
The Financial Situation
MHE business community, after a respite of some

weeks, has again been obliged during the past ten
days to face a distinctly threatening industrial relations
situation. Fortunately the state of affairs on the West
Coast, with the exception of Portland, Oregon and
Seattle, Washington, has now returned apparently

to approximate normality. The Minneapolis and
Alabama situations, however, seem still to hold
unpleasant possiblities, and somewhat disquieting
reports are received from some other sections, for
example, New Jersey. It is evident that Section 7(a)
of the National Industrial Recovery Act, and policies
that have been pursued thereunder, have sown the
wind, and we are now more or less constantly in
danger of being obliged to reap the whirlwind.

Settling Nothing

If the strikes that are from
time to time breaking out in
various parts of the country
were really settling any of
the important issues of the
day concerning labor and its
treatment under the New
Deal, we should be inclined
to welcome them at this
time, since the normally
quiet summer months are a
more convenient season to
deal with such matters than
the later, and it is to be
hoped more active, months
of the year. But somehow
labor crises now seem to
have a way of waxing and
waning without in the least
settling any of the questions
that are responsible for
them, and without obliging
the Washington Administra-
tion to alter its unfortunate
attitude concerning labor in
any very essential respect.
If the Detroit crisis a few
months ago seemed to result
in some modification of the
more extreme policies of the
New Deal, later develop-
ments have hardly con-
firmed even this alteration
of policy. Indeed, the situa-
tion has dragged along Without
tion of just what the labor policy of the Federal
Government is at present, other than that it intends
apparently to play a purely opportunistic role,
avoiding significant decisions wherever possible, and
continuing to coddle labor in respect to wages and
hours of work.

they asked from the President, are left wihout much

ability, and probably without a great deal of in-

clination, to hold their memberships in check. The

summer months, we believe, ought to have been

utilized by the Government for giving effect to a

radically changed labor policy. Many in the business

community had hoped that events during this

period would so shape themselves as virtually to

oblige public officials to take some such course, at

least in substantial measure. Nothing of the sort

is as yet in evidence, and as the season advances the

prospect of it diminishes. This to our mind is

perhaps the most disheartening aspect of the current

labor disorders.

"Chiseling"
For some years past a persistent tendency

has prevailed in many circles to condemn
the price cutter as a "chiseler." The
President himself has on several occasions
seemed to hold this general price philos-
ophy.
Yet there are frequent circumstances in

which reduction of prices is not only par-
donable but to be highly commended.
There are occasions when the "chiseler"
is to be honored, not reviled.
In response to pleas by the beer industry

that action be taken to prevent price
cutting, the Director of the Federal Alco-
hol Control Administration on Thursday
well said:
"The FACA expresses the view that

undue interference with price reductions
may hamper, rather than aid, in readjust-
ment of underlying economic conditions,
of which prices are but a symptom and a
result."
An official of the NRA, in referring to

numerous requests received by that body
for emergency price fixing to put an end
to current price reductions in various in-
dustries, cited a case on Wednesday where
new processes had reduced manufacturing
costs from 65 cents to 15 and 18 cents in a
certain industry. Yet those in this in-
dustry who had not been energetic or
fortunate enough to develop such cost
reducing processes were demanding that
the NRA fix prices and thus prevent
those whose costs had been curtailed from
reaping the fruits of their initiative.
No one need doubt that American in-

dustry has at times been afflicted with
unintelligent and uneconomic price cut-
ting, or that price cutting has on occasion
been employed as a means of suppressing
competition. Yet a good many who are
given to berating price cutters in general
would do well to be more discriminating.

any clear-cut indica-

Situation Unsatisfactory

This of course is an unsatisfactory state of affairs.
Business is left unable to effect much needed re-
ductions in labor costs, and the rank and file of the
wage earners, having been led to believe they would
obtain much more than the Administration has been
able to deliver, are often an easy prey for professional
agitators. Union officials, formerly given about all

A Serious Misunderstanding

One deterrent, probably
at present the most effective
deterrent, to needed changes
in labor policies, as well as to
vigorous reform in the prac-
tices of the NRA in respect
to monopoly, is found in the
tendency of unthinking per-
sons to heap praise upon
many of the labor provisions
of the codes in the belief that
they represent a great hu-
manitarian reform. In the
conflict and confusion of
thought out of which grew
the National Industrial Re-
covery Act and the National
Recovery Administration;
two general lines of reason-
ing were from the first fairly
observable. The first was
that one of the potent causes
of depressed conditions in
business was underpaid and
over-worked labor. Those
who mistakenly believed in
this theory of the depression
saw in what has since grown
into the NRA an oppor-
tunity to encourage recovery
and at the same time and
by. the same means effect
desirable, humanitarian
changes. This aspect of the
matter assured the support

of organized labor and a large and varied group of
loose thinkers usually terming themselves "liberals."

Industrialists by and large were interested in
another side of the matter. They had long been
troubled with competition, not infrequently unin-
formed, unintelligent, ruthless and •unscrupulous.
To many sincere business leaders it had for years
seemed that if they could jointly control production
and prices—and possibly the enlargement of pro-
ductive capacity—in their respective industries, they
would find it much easier to earn reasonable profits.
Many persistent attempts to undertake what mean-
time had become known as industrial self-government
had been made in previous years. But the anti-
trust laws were then in full effect, a fact which in
conjunction with the inherent economic difficulties
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of such a program had for some years prior to the
inauguration of the present Administration rendered
such efforts largely fruitless. The hope of indus-
trialists and merchants that the National Industrial
Recovery Act would very materially smooth their
path in such endeavors persuaded industry and trade
fairly generally that it would be the part of wisdom
for them to undertake the additional burdens ob-
viously to be expected as a result of Section 7 (a) of
the measure rather than to oppose and possibly cause
the defeat of the Act.

Eliminating Price Fixing

Now, only slightly more than a year since the en-
actment of the measure in question, with the codifi-
cation of industry and trade still incomplete and
with many of the existing codes only recently in
effect, public authorities show unmistakable signs
of desiring to reduce the extent of industrial self-
government as far as price fixation, production con-
trol and the like are concerned, if not indeed largely
to eliminate provisions designed to effect such self-
government. At the same time they are apparently
quite insistent that the higher wages and reduced
working hours instituted during the past year be
maintained, if not made more stringent. To all this
practical business men naturally reply that they
cannot permit free competition, which under pre-
vailing conditions is very likely to develop quickly
into what is known as cut-throat competition in
prices and production, and at the same time carry
the burdens imposed in those provisions of the Re-
covery Act and the codes that stipulate wage and
working conditions.
To many this seems to be a conclusive argument

in favor of maintaining the National Recovery Ad-
ministration in all its essential aspects, since very
few are willing to criticize what are now almost
universally accepted as the humanitarian accom-
plishments of the system here in question. Poli-
ticians, even in opposition circles, are inclined to
join in the chorus of praise of the labor provisions
of the Act and the codes, and business men are re-
markably averse to the expression of criticism. An
almost sacred quality seems to be given these sec-
tions by a public which apparently thinks of them
as above realistic study and analysis. What was or-
iginally the "liberal" view of these matters has now
virtually become the universal view.

No Warrant in the Facts
Yet it must be confessed that it is very difficult to

find anything in the facts to warrant such an atti-
tude. On the contrary, some of the most mis-
chievous provisions of both the law and the codes
are found in the so-called labor clauses. There is
good reason for thinking that labor itself will in the
end be injured not helped by what has been done
and what is being done in its behalf by and under
the National Industrial Recovery Act. As to the
good that may have been accomplished by eliminat-
ing or reducing the amount of undesirable child
labor, the shortening of clearly unreasonable hours
of work, and the banishment of extortionate rates
of pay for certain types of service, as much or more
could have been done in these various directions
at a much lower cost to all concerned, particularly
to those for whose benefit such steps have been
taken. We do not wish to oppose or belittle any
effort intelligently designed to eliminate or pre-
vent the exploitation of unfortunately situated
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individuals by others who happen to be in a position
to take advantage of their helplessness. Yet we see
nothing unreasonable in asking full assurance that
what passes as humanitarianism is really that and
not merely something wearing the outward appear-
ance of it.
It seems to be supposed that the minimum wages

set in the various codes fix rates below which it
would be clearly inhuman to ask men and women
to work, and rates, moreover, fully warranted by the
actual productivity of practically all workers con-
cerned. The popular assumption seems likewise to
be that the maximum hours fixed in these agreements
represent in each case, or at least in the great major-
ity of instances, the longest work week permissible
with reasonable regard for the health of wage
earners, or with decent respect for the consideration
due human beings. The average man probably
takes for granted, for example, that the provisions
concerning home manufacturing in the textile indus-
tries and allied fields are merely those that are
necessary to prevent what are commonly known as
sweat shop abuses. Yet a dispassionate study of
the facts, so far as they are available, does not seem
in a great many, probably most, cases to warrant
any such supposition. On the contrary it is obvious,
or so it seems to us, that the selection of the rates of
minimum wages has quite generally been substan-
tially influenced by the fallacious idea that larger
wage payments tend to induce recovery. With few
exceptions maximum hours have been arranged
largely for the purpose of controlling, and usually
of reducing, the volume of production or of "spread-
ing work." Much the same ideas have plainly also
influenced rules and regulations concerning the em-
ployment of children, and manufacturing done in
the home.

Other Aspects

But this of course is not the full story, nor even,
for that matter, the most important part of the story.
Pressure has been widely exerted to have what have
become known as wage differentials, existing prior
to the execution of the code contract, maintained,
and agreements to this effect are found in many
codes. In ordinary language, this means that em-
ployers are asked to raise wages of all employees so
that the wage difference between the more highly
paid and the lowest paid workers might remain con-
stant. It is true that these understandings are
probably not fully enforced. At the same time, no
one even moderately familiar with the facts doubts
for a moment that by the shortening of hours (weekly
rates of pay usually being unchanged or reduced but
little), and as a result of renewed strength imparted
to grasping labor organizations under the provisions
of Section 7(a) of the National Industrial Recovery
Act, both hourly wages and the amounts of pay-
rolls per unit of production have been very substan-
tially increased during the past year.
Now what are the consequences reasonably to be

expected of all this? The practical business man
who gives the matter dispassionate thought need
not be told that a manufacturer, if he is informed
that he can pay no employee less, for example, than
$12 or $15 per week, is presently very likely to find
that there are a number of less efficient employees
on his rolls whom he can no longer afford to employ
at all. Sooner or later, and probably sooner rather
than later, he will find himself under strong induce-
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ment, if not necessity, to replace the less efficient
among the low-paid members of 'his force with others
who really produce $12 or $15 worth of work. Or
he may, as an alternative, find ways and means of
dispensing entirely with the services of a good many
who have been carried at wages below the new mini-
mum. We are convinced that, unfortunately, there
are many whose productivity will not support the
minimum wage rates fixed in these codes. The
natural, not to say the inevitable, consequence is,
therefore, that the very groups whose condition of
life has aroused public solicitude will be injured
rather than helped by the minimum wage provisions
of the codes which are now so widely held almost
in reverence by the vast majority.

Child Labor Provisions

The facts, and consequently the effects normally
to be expected from the code provisions concerning
child labor and home manufacturing, are not so
clearly evident. It is perfectly plain that if the ut-
most care and common sense have not been exercised
in the formulation of these provisions, and if there
is want of these qualities in their administration,
harm in this case also may outweigh the good that
is done for the very groups whose welfare is pre-
sumably the object of these arrangements. It is
quite conceivable that younger people are being, or
will presently be, obliged to suffer from want more
severely than they formally were from over-work or
unsuitable labor. The same could easily be true of
families deprived of the income produced by home
manufacture of certain types of goods. Certain facts
recently brought to light, for example the case of
the mother in Brooklyn who has insisted, without
avail so far as the National Recovery Administra-
tion is concerned, upon her right to manufacture
artificial flowers .at home as a means of supporting
her children, otherwise likely to become public
charges, are well calculated to raise questions in the
minds of thoughtful people concerning these matters.
, But there is a broader, and in some respects at
least more important, aspect of this whole ques-
tion which is rarely given .the consideration it de-
serves. There can no longer be any serious ques-
tion about the fact that the labor provisions of the
codes have so materially and so arbitrarily increased
labor costs that a nation-wide impetus has been
given to the installation of labor saving devices where
under normal and rational conditions the work in
question can be done more economically without such
additional machinery or equipment. The newly in-
spired movement toward greater mechanization is
naturally found in the medium-sized and smaller
business enterprises, where somewhat similar condi-
tions produced by extortionate policies of the labor
unions during the twenties, and earlier for that
matter, had not in so large a degree produced this
result. These enterprises during the past few years
have often found the flexibility assured them by a
less fixed condition of their assets of great advantage
to them. • They of course assume serious risks of
later embarrassment when they now permit them-
selves to pursue an extreme course in mechanization,
although probably a good many of them find it the
only means open to them to continue in business
under existing conditions. But here we are con-
cerned with other implications of such policies
which would probably be further encouraged if it is

made easier for business enterprises to obtain the
capital necessary for such installations.

Increasing Unemployment

AGREAT deal has been heard during recent years
about what has become known as "technolog-

ical unemployment," by which is meant unemploy-
ment caused by changes in the technique of manu-
facture and particularly by the replacement of
human hands in industry by machines. The phe-
nomenon, if not the name, is at least as old as the
industrial revolution, but it is often said that un-
employment caused in this way has become im-
mensely more widespread and severe during the past
decade or two of rapid technical progress. The prob-
lem occasioned by this fact is often spoken of as one
of the most urgent challenges of our modern civili-
zation. There is, of course, a good deal of truth in
all this. Yet the dispassionate mind surveying all
the facts of recent economic history is very apt to
arrive at the conclusion that the condition com-
plained of has been substantially and needlessly ag-
gravated by higher rates of wages than were eco-
nomically wise. However this may be, the fact
seems plain to us that no system of wage rates, work-
ing hours or conditions which stimulates the replace-
ment of men with machines where hand work would
be cheaper, if men were willing to work for reason-
able wages and work with reasonable efficiency, can
fail to react most unfavorably upon the wage earner.
Viewed in this light no small part of the so-called-
humanitarian elements or aspects of the National
Recovery Administration program take on an en-
tirely different appearance.
To put the whole matter in a nutshell, much the

larger part of the labor provisions of codes appear
upon analysis to be anything but truly humani-
tarian. The truth seems to be that the way, and
about the only way, to provide a more abundant
life for wage-earning groups, as well as for the whole
population, is to increase the productivity and the
efficiency of industry, agriculture and trade. On
the whole, the National Recovery Administration
labor provisions have just the opposite effect. As
for the elimination or prevention of genuine abuses,
that had best be accomplished, if it ought to be
undertaken by the Federal Government at all, which
we doubt, by means of the enactment of laws in-
telligently directed at such abuses and at nothing
else.

The Federal ReservelBank Statement

THE combined condition statement of the 12 Fed-
eral Reserve banks discloses that the Treasury

has accentuated once again its policy of depositing
with these institutions larger amounts of gold cer-
tificates than would result from actual increases
in the monetary gold stock of the nation. For
several weeks, at the end of June and early in July,
no certificates were deposited at all, despite a steady
increase in gold stocks from imports and domestic
production. The condition statements for July 11
revealed that some of the so-called "free gold" of
the Treasury again was being utilized to defray
current expenses of the Treasury, and further use
of such metal is shown in the current statement for
July 18. Slightly more than $37,000,000 of gold
certificates were deposited in the week to July 18,.
although actual increases in the gold stocks were
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only $16,000,000. In consequence of this procedure
and of extensive use of ordinary Treasury balances
with the Federal Reserve, excess reserves of member
banks with the Federal Reserve System advanced
sharply to a high record of $3,987,312,000, as against
$3,902,098,000 a week earlier. Excess reserves over
requirements now are estimated at more than
$1,850,000,000, which also is a figure never before
approached. By this means the pressure of funds
for investment is being increased steadily, and the
potentialities for mischief in such enormous idle
credit supplies hardly need to be emphasized.
Gold certificate holdings of the Reserve banks,

which now represent the sole interest of the banks
in the metallic stocks which they formerly owned,
mounted to $4,847,634,000 on July 18 from $4,810,-
603,000 on July 11. Although "other cash" declined
slightly, the total reserves advanced to $5,101,-
461,000 from $5,066,978,000. Borrowings of mem-
ber banks from the Reserve institutions were not
materially changed, at $23;252,000, while bankers'
bill holdings of the System were quite unchanged
at $5,259,000. The total of United States Govern-
ment security holdings, at $2,431,787,000, was only
nominally altered, but it is noteworthy that the
aggregate of bill and certificate holdings fell $25,-
000,000, while the longer notes increased by an equal
amount. Federal Reserve notes in actual circula-
tion decreased to $3,084,823,000 on July 18 from
$3,098,273,000 on July 11, and there was also a
modest further decrease in the net circulation of
Federal Reserve bank notes to $38,560,000. Al-
though member bank reserve deposits increased
about $85,000,000, deposits of the Treasury with
the System declined nearly $42,000,000, and the
total deposits advanced to $4,230,630,000 on July 18
from ,188,145,000 on July 11. The increase in
deposit liabilities was more than offset by the lower
circulation and the gain in total reserves, and we
find the ratio of total reserves to deposit and Fed-
eral Reserve note liabilities combined at 69.7% on
July 18 compared to 69.5% on July 11.

ThelNew:York Stock Market

IRREGULAR downward movements predominated
this week in quiet trading on the New York

stock market. Variations were greater than in
some weeks, and the decline was interrupted by
one or two rallies, but the main tendency was rather
heavily downward and in most sections of the
market closing prices yesterday were materially
lower than those of a week earlier. The unfortunate
developments at San Francisco, where a general
strike was attempted early in the week, unsettled
the market in the initial sessions. Recessions on
Monday were most pronounced in the rail stocks,
where drops of 2 to 3 points were not uncommon,
but other issues also receded. A small rally occurred
early Tuesday, but the downward trend was re-
established during the day, and small net losses
were common at the end. When it appeared on
Wednesday that the general strike on the Pacific
Coast would fail, as general strikes inevitably must
fail, a smart upswing developed in stocks, with metal
shares the leaders of the movement. Thursday's
dealings witnessed a resumption of the downward
drift, and the volatile metal shares suffered more
than others. Yesterday's session was a distinctly
gloomy one, with prices off generally and declines
far from small. News developments did not ac-
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count for the recession yesterday, which appeared
to be due rather to general uncertainty regarding
business prospects. Turnover in stocks ranged
around 500,000 to 600,000 shares in the first four
sessions, but a sharp increase to about 1,250,000
shares occurred in the decline yesterday.

Listed bonds were quiet, with the high-grade
issues well maintained throughout. Speculative
issues also held rather well until yesterday, when
the declining quotations for equities occasioned a
sympathetic recession in low-priced bonds. It may
be noted in passing* however, that new issues of
bonds brought out during the week were accepted
by investors with something approaching alacrity.
The foreign exchange markets were uncertain, with
the dollar weak at first but strong in the later
sessions of the week. The possibility of gold im-
ports from France was discussed yesterday, as the
franc dipped to the lower gold point. Foreign ex-
change variations were not comforting, as they
appeared to reflect growing uneasiness of capital
and an increased tendency of funds to seek safe
shores. There was a good deal of conjecture regard-
ing possible devaluation of the German mark, and
it was realized that any such development would be
followed by protracted international currency un-
settlement. Trade and industrial indices in this
country show no great variations for the time being.
Steel making operations for the week beginning
July 16 were estimated at 28.8% of capacity by the
American Iron and Steel Institute, against 27.5%
last week. Electric power production in the United
States was 1,647,680,000 kilowatt hours in the week
ended July 14, according to the Edison Electric In-
stitute. This compares with 1,555,844,000 in the
preceding week, which contained a holiday. Car.
loadings of revenue freight in the week to July 14
were 602,778 cars, or 16.0% more ;than in the previ-
ous week, when the holiday kept loadings down.
Commodity prices tended upward this week, but
the gains were occasioned by indications of drouth
damage, and stocks were not stimulated by the
movements.
As indicating the course of the commodity mar-

kets, the July option for wheat in Chicago closed
yesterday at 973/4c. as against 962/8c. the close on
Friday of last week. July corn at Chicago closed
yesterday at 621/8c. as against 591/2c. the close on
Friday of last week. July oats at Chicago closed
yesterday at 441/2c. as against 441/2c. the close on
Friday of last week. The spot price for cotton here
in New York closed yesterday at 13.00c. as against
13.15c the close on Friday of last week. The spot
price for rubber yesterday was 14.64c. as against
14.64c. the close on Friday of last week. Domestic
copper closed yesterday at 9c., the same as on Fri-
day of previous weeks. The silver market during
the week was again a rather listless affair, with
slight changes occurring in prices or volume of
sales. In London the price yesterday was 20 7/16
pence per ounce as against 20 9/16 pence per ounce
on Friday of last week, and the New York quota-
tion yesterday was 46.72c. as against 46.60c. on
Friday of last week. In the matter of the foreign
exchanges, cable transfers on London closed yester-
day at $5.04% as against $5.04 the close on Friday
of last week, while cable transfers on Paris closed
yesterday at 6.591/2c. as against 6.597/8c. on Friday
of last week. Among the dividends declared dur-
ing the week, one action of interest was the declara-
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tion by the Louisville & Nashville RR. of a dividend
of $1.50 a share on the common stock, payable
Aug. 25 next, out of operations for the first half of
1934. A similar disbursement was made on Feb. 15
last from 1933 earnings, the first since Feb. 10 1932,
when $2 a share was paid on this issue. Prior to
this the company paid $2.50 a share on Aug. 10 1931
and $3.50 a share previously each six months. On
the New York Stock Exchange 55 stocks reached
new high levels for the year, while 148 stocks touched
new low levels. On the New York Curb Exchange
25 stocks touched new high levels for the year, while
55 stocks touched new low levels. Call loans on
the New York Stock Exchange remained unchanged
at 1%.
On the New York Stock Exchange the sales at the

half-day session on Saturday last were 194,330
shares; on Monday they were 589,730 shares; on
Tuesday, 616,620 shares; on Wednesday, 490,370
shares; on Thursday, 614,150 shares, and on Friday,
1,242,675 shares. On the New York Curb Exchange
the sales last Saturday were 60,767 shares; on Mon-
day, 121,355 shares; on Tuesday, 134,050 shares;
on Wednesday, 139,015 shares; on Thursday, 150,225
shares, and on Friday, 220,094 shares.
The stock market the present week (with the ex-

ception of Friday) was very inactive, and prices, gen-
erally, were lower at the close. General Electric
closed yesterday at 19% against 20% on Friday of
last week; Consolidated Gas of N. Y. at 313/4 against
33; Columbia Gas & Elec. at 10 against 11; Public
Service of N. J. at 351/8 against 36; J. I. Case
Threshing 'Machine at 49 against 521/8 ; Inter-
national Harvester at 321/4 against 333/4 ; Sears,
Roebuck & Co. at 41% against 443/4 ; Montgomery
Ward & Co., at 27% against 291%; Woolworth at
49% against 50%; American Tel. & Tel. at
112% against 114%, and American Can at 981/2
against 1011/4.

Allied Chemical & Dye closed yesterday at 1331/2
against 1371/8 on Friday of last week; E. I. du Pont
de Nemours at 88% against 923/4 ; National Cash
Register A at 151/4 against 17; International Nickel
at 251/8 against 26%; National Dairy Products at
1778 against 18%; Texas Gulf Sulphur at 32%
against 33%; National Biscuit at 341/2 against 35%;
Continental Can at 801/4 against 81; Eastman Kodak
at 99 against 98%; Standard Brands at 20 against
207/8 ; Westinghouse Elec. & Mfg. at 33% against
371%; Columbian Carbon at 68 against 74; Lorillard
at 18 against 181%; United States Industrial Alco-
hol at 411/8 against 421/4 ; Canada Dry at 18%
against 20%; Schenley Distillers at 21% against 26,
and National Distillers at 19 against 217/8.
The steel stocks reflect losses over the previous

week. United States Steel closed yesterday at 38
against 40 on Friday of last week; Bethlehem Steel
at 301/2 against 33%; Republic Steel at 151/8 against
167/8, and Youngstown Sheet & Tube at 18% against
20%. In the motor group, Auburn Auto closed
yesterday at 221/2 against 24% on Friday of last
week; General Motors at 301/4 against 321/4 ; Chrys-
ler at 38% against 411/4, and Hupp Motors at 234
against 3. In the rubber group, Goodyear Tire &
Rubber closed yesterday at 251/8 against 271/8 on
Friday of last week; B. F. Goodrich at 11% against
121/2, and United States Rubber at 14 against 18.
The railroad stocks followed the downward trend

of the general list. Pennsylvania RR. closed yester-
day at 281% against 301/8 on Friday of last week;

Atchison Topeka & Santa Fe at 59 against 621/4 ;
New York Central at 25% against 281/8; Union
Pacific at 115% against 120; Southern Pacific at
20% against 237/8; Southern Railway at 17 against
20%, and Northern Pacific at 20 against 23. Among
the oil stocks, Standard Oil of N. J. closed yester-
day at 43% against 45 on Friday of last week;
Shell Union Oil at 7% against 8, and Atlantic Re-
fining at 247/8 against 25%.
In the copper group, Anaconda Copper closed

yesterday at 12% against 14% on Friday of last
week; Kennecott Copper at 20% against 221/8;
American Smelting & Refining at 38% against 42%,
and Phelps Dodge at 17 against 18.

European Stock Markets

TOCK exchanges in the leading European finan-
Li markets remained exceedingly quiet this
week, with the trend uncertain in all instances.
Most of the movements at London, Paris and Berlin
were toward lower levels, but the changes were small

and not of great significance. Traders and investors
in all the European markets continue to await better
indications of political trends, as well as the out-
come of the many trade and financial difficulties
with which the world is struggling at present.
Cabinet differences in France added to the troubles

of the Bourse, while the German situation remains
dubious, to say the least. The European markets
were disquieted to some degree by the strike situa-
tion on the Pacific Coast of this country. The im-
pression prevailed for a time that the labor troubles
might spread and result in a general strike such as
that of Great Britain in 1926. When it appeared
that the disorders are local, relief was apparent in
London. Indices of trade and industry in all the
leading European countries reflect a cessation of
the improvement that took place for a year or more,
and there is a corresponding anxiety concerning
future trends. The financial situation also remains
clouded, particularly with regard to the intentions of
the German authorities concerning the Reichsmark.
Some improvement in the gold reserves of the Reichs-
bank was reported this week, but the views held in
London and Paris are still to the effect that mark
devaluation is likely. Any such development, it is
realized, might set in motion again the vicious circle
of international currency devaluations.
The London Stock Exchange was dull .in the in-

itial session of the week, with British funds almost
the only bright spot. In the industrial section some
interest was displayed in tobacco stocks, but other
issues moved lower. International securities were
generally soft, with a rise in International Nickel in
the early dealings canceled by a decline later. Move-
ments were uncertain in all departments, Tuesday,
with the volume of transactions limited. British
funds dipped slightly, while industrial stocks showed
more recessions than advances. The international
group attracted interest, but the issues were lower
on account of the strike situation on the Pacific
Coast. The tone improved Wednesday, and there
was also some gain in the turnover. British funds
were well maintained, while home rail stocks hard-
ened. Most of the British industrial stocks made
small gains, and improvement also was noted in the
international section, where Anglo-American favor-
ites were in fair demand. In Thursday's dealings
the good tone was maintained. British funds were
marked up slightly, while a number of small gains
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also appeared in the industrial list. The interna-
tional group received further support, because of
improved advices on the strike situation in the
United States. The tone yesterday was irregular,
with gilt-edged issues better maintained than others.
The Paris Bourse started the week in an extremely

inactive fashion. Dispatches indicate that many
issues were traded only once at the opening and not
again throughout the session, and price changes
were thus of little importance. Rentes were well
maintained, but most French bank and industrial
shares lost ground. Tuesday's session was almost
equally dull, with an initial recession followed by
modest recovery. Rentes were not changed to any
material degree, but losses were usual in the equities
and in international securities. In a further quiet
session, Wednesday, prices dropped in almost all
departments. Indications of strife within the Dou-
mergue Cabinet over the Stavisky scandal caused
recessions in rentes, and French bank and industrial
stocks also weakened. French reports of the San
Francisco strike situation apparently were exag-
gerated, as international securities dipped sharply.
The trading on the Bourse on Thursday resulted in
sharp recessions in rentes, owing to the possibility
of a Cabinet crisis. French equities also receded,
while foreign securities attracted no interest. Slight
gains were recorded yesterday in some issues, but
most securities were unchanged.
The Berlin Boerse opened the week with a con-

fident tone, notwithstanding the lack of business.
Reports that Franco-German trade negotiations
were progressing favorably occasioned a general ad-
vance in stocks, while some gains also were recorded
in bonds. In some instances advances of 3 to 4
points were recorded. Tuesday's session on the
Boerse was irregular, but gains outnumbered the
losses. Most of the changes were confined to frac-
tions, but larger advances were registered in some
public utility issues and in various specialties.
Business increased on Wednesday, but the trend re-
mained uncertain. Modest advances were recorded
in the important issues, but they were not fully
maintained and at the close only fractional gains
appeared. Activity was sustained on Thursday, and
prices again moved upward. Most of the active
stocks showed advances of a point or two, and in
a few issues even larger gains were recorded. Utility
stocks showed better results than other groups. The
upward tendency was maintained yesterday, but
gains were small.

Germany'sExternal Debts

DISCRIMINATION by the German transfer au-
thorities against American holders of long

and medium-term German dollar bonds has occa-
sioned numerous protests recently from the United
States Government, the Foreign Bondholders Pro-
tective Council and the firm of J. P. Morgan & Co.,
which was instrumental in floating the Dawes and
Young loans of the German Government here. Al-
though equal treatment of the holders of German
Government bonds in all countries is clearly called
for in the loan contracts, such equal treatment no
longer is granted. Under the recent agreement be-
tween Germany and Great Britain, full payment of
interest to British holders of Dawes and Young
bonds was arranged, apparently in return for British
relinquishment of threats to establish a clearing
system. It is understood that an agreement between
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Germany and Holland assures Dutch bondholders
of interest payments. Paris reports of Wednesday
state that Germany and France have reached an
understanding, whereby French holders of Dawes
and Young bonds are assured of continued interest
payments. The French Government, it is said,
guarantees the German authorities a favorable
balance of trade in exchange for the full interest
payments. Signatures are to be attached to this
arrangement soon, it is reported.
The State Department in Washington announced

Monday that it had directed United States Ambas-
sador William E. Dodd to make strong representa-
tions against any such unfair discrimination as is
implied by the German agreements with Britain,
France and Holland. Equal treatment was de-
manded and it was insisted, moreover, that such
treatment could not be made contingent upon
trade concessions, clearing arrangements or similar
measures. "The German Government is aware as a
result of the repeated representations, written and
oral, that have been made to it, both through the
American Embassy at Berlin and through its own
Embassy at Washington, that this Government con-
siders as an inescapable responsibility of the Ger-
man Government the extension to American in-
vestors of treatment that is no less favorable than
that which is or may be accorded to the investors of
other countries," the note stated. "The American
Government does not feel that this expectation can
be 'made contingent upon its entering into special
agreements as new and added inducements to the
observance of that obligation. It should perhaps be
pointed out that the American Government has per-
sistently pursued a policy of refusing to undertake
direct negotiations of settlements on behalf of
holders of foreign securities." The note pointed out
that there can be no justification for differentiation
between creditors having exactly the same unequivo-
cal pledges from the German Government, and in
whose favor exactly the same revenues were hypo-
thecated without reservations.
J. Reuben Clark, as President of the Foreign

Bondholders Protective Council, sent a cable of pro-
test against discriminatory treatment late last week
to Dr. Hjalmar Schacht, President of the Reichs-
bank. To serve the Dawes and Young bonds held
by the nationals of other countries and to decline
to serve the bonds held by Americans would consti-
tute the grossest discrimination and would be vio-
lative of every principle of justice and fair dealing,
Mr. Clark declared. J. P. Morgan & Co. sent a tele-
gram of protest to Count Lutz Schwerin von Kro-
sigk, the German Finance Minister, who was urged
to reconsider the German moratorium declaration
of June 14. The Dawes and Young loans, the firm
stated, are the most solemn external obligations of
the German Reich, issued in pursuance of interna-
tional plans for German reconstruction and em-
bodied in international treaties and agreements to
which not only the German Government itself but
most of the great Powers of Europe were parties.
The bonds of these loans are the highest form of
obligation in the power of the German Government
to give and the world will not understand nor soon
forget if these obligations are dishonored, it was
added. The mere deposit of Reichsmarks in the
Reichsbank, as proposed by the German Government,
does not satisfy the terms of the bonds, and default
will result unless they are duly served in the appro-
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priate foreign currencies, the communication pointed
out.

Berlin reports of last Saturday reflect the issu-
ance of semi-official statements by the German au-
thorities, in which the position was taken that no
discrimination against American investors is in-
tended. The German Government, according to
such statements, is prepared to negotiate with the
American Government, as well as with other Gov-
ernments, for the purpose of "creating conditions
enabling Germany to service the Dawes and Young
loans." It was indicated by the same sort of reason-
ing that no discrimination against any other holders
of German bonds in the United States is intended
"If the German. Government should conclude with
any other country the special agreements and provi-
sions which its American creditors wish to have ap-
plied to themselves, then the German Government
might be willing to come to an agreement with the
American Government on a basis of equal treatment,
allowance being made for the circumstances," the
statement said. In Washington it was indicated,
Wednesday, that the State Department will continue
to insist upon equality of treatment, but no great
optimism was expressed regarding the possible re-
sults. The Anglo-German agreement was held a
clear violation of the Dawes and Young plan bond
agreements and the hope was expressed that Britain
will abandon the program. Indignation exists in
Washington, a dispatch to the New York "Times"
states, "because Great Britain not only defaulted on
her war debt obligations to the United States but
also exerted pressure on Germany to pay British na-
tionals to the disadvantage of American bond-
holders." In view of the prospeetive default, the
three trustees of the Dawes loan, acting through the
Bank for International Settlements, instructed the
Reichsbank, Tuesday, to withhold from the German
Government excess revenues from the various reve-
nues pledged for the loan. But the German Govern-
ment, insisting that there is no default but only an
interruption of transfers, took equally prompt steps
to assure continued payments of the excess revenues
into the national coffers.
Only in one respect is any of the news regarding

German bonds favorable to the American holders of
these obligations. It was announced late last week
by Mr. Clark, as President of the Foreign Bond-
holders Protective Council, that the German au-
thorities at length had given assurances of early fil-
ing of the registration statement for scrip which will
make possible payments against coupons on German
dollar bonds due in the first six months of this year.
The necessary information for the registration state-
ment would be forwarded to Washington this week,
it was indicated. The action now promised is in ac-
cordance with the German agreement at the debt
conference in Berlin last January. Holders of Ger
man external bonds other than the Government is-
sues, in other countries, have received their partial
interest payments regularly, but delay has been oc-
casioned in the payments to American investors as
a result of the registration requirements of the Se-
curities Act of 1933. The agreement calls for pay-
ment of 30% of coupons in cash in foreign currency,
while the balance of 70% is represented by scrip re-
deemable at 00% of its face value, making a total
payment of 76.9% of coupons, in the respective for-
eign currencies.

Eastern Locarno
CORMAL proposals for what is called an "Eastern

• Locarno" are occupying all the leading Euro-
pean chancelleries at the present time. The move is
plainly an outgrowth of the admitted failure of the
General Disarmament Conference and the direct
diplomatic negotiations of the French and German
Governments. The old conflicts in Europe continue,
and it is now evident that France has enlisted the
full support of the present British Government in
the endeavor to preserve intact the territorial re-
arrangements of the World War settlement. The
French Foreign Minister, Louis Barthou, laid before
the British Government last week a scheme for a
regional pact of mutual guarantees and assistance,
involving Russia, Germany, the Baltic States,
Czechoslovakia and Poland. Reports from London
at the time of M. Barthou's visit suggested that any
such pact probably would be followed by a proposal
for a similar Mediterranean agreement. Although
the British Government declined firmly to be drawn
into any such arrangements, it espoused the proposal
and presented it officially to all the countries con-
cerned. It may be noted in passing that the League -44
of Nations and the Kellogg-Briand pact already
have supplied plenty of machinery for preserving the
peace, provided the European Governments really
have any intention of preserving it.
The British Foreign Secretary, Sir John Simon,

informed the House of Commons late last week of
these latest developments in European diplomacy.
The French plan for an "Eastern Locarno" was in-
dorsed fully by the British Minister, who made it
plain that mutual guarantees of assistance were in-
volved, but only for the five elements concerned, with
the Baltic States regarded as one element. The
agreement would be analogous to the original Lo-
carno pact, and indirectly would bring Russia into
the Locarno pact on substantially the same terms
that govern the obligations of Britain and Italy
toward France and Germany. France also would
be drawn in through a guarantee of Russia's Western
frontier and Germany's Eastern frontier. These are
what Foreign Secretary Sir John Simon described
as the "bare bones" of the scheme. If Germany
could be induced to participate, he added, grounds
would be afforded for the resumption of negotiations
and the conclusion of a convention providing a
reasonable application to Germany of equality rights
under a regime of security for all nations.
Reactions to the plan have afforded no surprises

whatever, as they followed the traditional pattern
of similar discussions in Europe during recent years.
Germany was rightly considered the keystone of the
proposed arch, but the German authorities appear
to have little intention of being drawn into a system
for preserving current territorial arrangements.
Semi-official declarations in Germany are all to the
effect that any such pact would he unreasonable,
since it violates the German ideas of reciprocity.
Behind such statements, of course, it is easy to dis-
cern the German desire for important changes in
the Versailles territorial alignments. The French
Government, which originated the idea of the "East-
ern Locarno," said little about it this week, but it
is significant that the French press objected strongly
to the small British addition in the form of a sugges-
tion for a "reasonable application of equality rights
to Germany." The Italian Government announced
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formally late last week that it had withdrawn its
objections to the proposed pact, while Russian au-
thorities indicated their enthusiastic support of the
proposal.

Disarmament Discussions

I NTERNATIONAL conversations on land disarma-
ment have been almost completely lacking in

recent weeks, but in their place naval discussions
have occupied the center of the stage. It does not
appear that progress toward naval agreements on
limitation or reduction is being made. British and
American representatives engaged in conversations
at London, recently, preliminary to the proposed
1935 naval conference, and Japanese diplomatic
representatives at London were kept informed of the
negotiations. In the early stages of such talks it
was revealed that the British desired larger fleets of
some types of vessels than are permitted by the
Washington and London agreements, but since that
revelation was made no information on the nature
of the discussions was made available. Tokio dis-
patches of Monday stated that the Japanese Govern-
ment will be unable to discuss any naval questions
until next October, and these reports were followed,
Tuesday, by a London announcement that the
Anglo-American discussions had been discontinued.
The two delegations assured each other of their

desire to effect some sort of naval agreement next
year, and they agreed to work unceasingly to find
some basis for the success of the 1935 conference,
an Associated Press report states. Although out-
standing accomplishments were lacking, the dele-
gates at London expressed the belief that the pre-
liminary conversations have been of considerable
value. Francois Pietri, the French Naval Minister,
visited London last week for similar conversations
preliminary to the general naval conference, but
dispatches indicate that the British and French
were unable to reach agreement on most of the ques-
tions discussed. On the question of land armaments
further discussions will take place in September, as
Arthur Henderson, President of the General Dis-
armament Conference, issued a statement last
Saturday convoking the Bureau, or Steering Com-
mittee, to meet during "the early days of the forth-
coming session of the League Assembly."

Germany Studies Hitler's Speech

SINCE Chancellor Adolf Hitler issued, late last
week, his defense and explanation of the Nazi

Government's actions on June 30, when scores of
alleged conspirators were killed, there has been a
tendency throughout the world to await further
developments within the German Reich and fresh
evidence of the plots which are said to have been
fomented. The speech made by Herr Hitler on
July 13 was received warmly in the Nazi Reichstag,
where it was delivered, but Berlin dispatches indi-
cate that the German people were not swayed to
the same enthusiasm they formerly displayed When
"Der Fuehrer" addressed them. In all countries
where a free press still exists, the statements by
the German Chancellor were received coldly. Of
interest are statements by General Hugh S. John-
son in this country, last week, in which the German
incidents of June 30 were described as "incompre-
hensible in a country of some supposed culture."
The German Embassy in Washington protested
against statements like these, but Secretary of State

Cordell Hull replied promptly that the views neces-
sarily represented the personal opinions of General
Johnson and were not in any sense an official ex-
pression of the United States Government. In some
British circles the speech by Chancellor Hitler was
held to carry no conviction whatever, and it was
asserted that the allegations of a plot against the
Nazi regime are no more satisfactory than were the
charges that the Reichstag building was set afire
by Communists.
In his accounting before the Reichstag for the

events of June 30, Chancellor Hitler gave once
again his version of the events of the last 15 years,
which culminated in Germany in the accession to
power of the Fascist regime. The speech added little
to what was already known, and was interesting
chiefly as a further revelation of the nature of the
Government in Germany. There were some glaring
omissions, such as the continued failure of the high-
est German authorities to supply an official list of
those killed. The Chancellor declared, however,
that a total of 77 persons were killed, either directly
on his own order, or while "resisting arrest." Asser-
tions regarding the alleged plot against the Nazi
Government consisted mainly of a violent denuncia-
tion of the dead "conspirators." In a Berlin dis-
patch to the New York "Times" it was remarked
that the Chancellor's speech "was an accounting
without vouchers except the Leader's word; an asser-
tion without proofs or the promise to supply them;
a report supported solely by the intensity of the
emotion with which it was rendered and such cir-
cumstantial evidence as daily developments seem
to have furnished." It was noted particularly that
Herr Hitler neither justified nor attempted to jus-
tify the deaths of some of those who were not re-
bellious Storm Troop leaders. At the end of the
brief session, however, the Reichstag rose and
cheered the Chancellor in approval of his declara-
tions. But the approval was not quite unanimous,
as the black-clad Nationalist, Dr. Alfred Hugenberg,
sat grimly silent throughout the proceedings.
Reports received •by him in April and May for

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

taken with lightning-like rapidity," Herr Hitler de-
clared. "Only a merciless bloody stroke could per-
haps smother the spreading revolt. If even a few
days before I was still ready to be lenient, I could
at this hour no longer continue to make such con-
cessions. If some one asks me why we did not invoke
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an ordinary court to deal with the men, I can only
tell him: In this hour I was responsible for the
fate of the German nation and thereby I was the
German people's supreme judge. I issued the order
to shoot those mainly guilty of this treason, and I
issued the further order to burn out, down to the
raw flesh, the boils of our domestic poisoning and
the poisoning of foreign countries. I also issued
the order to kill immediately with weapons any
mutineer who might attempt to resist arrest. Every
one is to know for all time that if he raises his hand
in attack against the State, certain death will be
his lot."
Statements made early in July that a foreign

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

Although the Chancellor's speech carried no con-
viction outside Germany, it was generally agreed in
England, France and other countries that Chan-
cellor Hitler's grasp of power has not been weakened
to any extensive degree by the recent events. There
is general expectation that the Nazis will continue
to rule in the Reich for an indefinite period. Dis-
patches to the New York "Herald Tribune" indi-
cated that the German "man in the street" was far
from satisfied with the Chancellor's oratory. It
was remarked that at least a list of the slain should
have been presented. In the course of the Chancel-
lor's address he made brief reference to the growing
economic difficulties of Germany and his concern
regarding such troubles. There was ample evidence
this week of an intensification of the deep-seated
difficulties. A decree was issued in Berlin, Tues-
day, whereunder German farmers must deliver cer-
tain proportions of the grain output, as directed by
the Ministry of Agriculture. Control is established
by the decree over flour mills and bakeries, and a
complicated system of administration supervision
and rationing is called for in the decree. In a politi-
cal sense, some observers saw significance in a
revolt against Nazi regulations by 1,000 students at
Goettingen who were members of a fraternal society.

Although orders were issued for the Storm Troops
to refrain from wearing uniforms during July, many
Storm Troopers in the provinces are said to be dis-
regarding the orders.

Dictatorship Ends in Brazil

THE long-promised end of dictatorial rule in
Brazil was achieved Monday, when the new

Brazilian Constitution was promulgated, after its
adoption by the Constituent Assembly. Getulio
Vargas, who has been Provisional President of the
country since October 1930, was elected by the
Assembly, Tuesday, as the first Constitutional Presi-
dent under the new regime. When Dr. Vargas seized
the reins of government, nearly four years ago, he
dissolved the Brazilian Congress, but at the same
time provided for the meeting of the Constituent
Assembly to draft a new basic law for the country.
This document, which was published officially for
the first time last Sunday, provides for the creation
of a Senate, in addition to the former Chamber of
Deputies. The Senate, as the upper Chamber, is
specifically charged with upholding the Constitu-
tion and co-ordinating the entire Government. The
Constitution, moreover, sets up a sort of brain-trust
in the form of groups of councilors, to be attached
to each Ministry for the advice and guidance of the
Cabinet. The Ministers are prohibited from taking
any step contrary to the unanimous opinions of
their respective 'Councils. Provision is made for a
maximum working day of eight hours and a maxi-
mum working week of six days. No discriminations
as to wages shall be effected, moreover, by reasons
of sex, age or marital status. Although the Consti-
tution is liberal as to native workers, it provides
drastic limitations on immigration. Entry of for-
eigners is to be restricted to not more than 2% of
the number from any foreign nation arriving during
the last 50 years.

Discount Rates of Foreign Central Banks

THERE have been no changes the present week in
the discount rates of any of the foreign central

banks. Present rates at the leading centers are shown
in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.

Austria___ _
Belgium _
Bulgaria _ _ _
Chile 
Colombia _
Czechoslo-

Danzig _ _ _
Denmark _
England  
Estonia 
Finland_  
France _ _ _
Germany _
Greece 
Holland _ _

Rate in
Effect
July20

Date
Established.

Pre-
sinus
Rate.

Country.
Rate in
Effect
July20

Date
Established.

Pre-
Mous
Rate.

4% June 27 1934 5 Hungary___ 414 Oct. 17 1932 5
3 Apr. 25 1934 3% India 3% Feb. 16 1933 4
7 Jan. 3 1934 8 Ireland__.._ 3 June 30 1932 314
4% Aug. 23 1932 5% Italy 3 Dec. 11 1933 33
4 July 18 1933 5 Japan 3.65 July 3 1933 4.as

Java 414 Aug. 16 1933 5
33.4 Jan. 25 1933 434 Jugoslavia. 6% July 16 1934 7
4 July 12 1932 5 Lithuania_ 6 Jan. 2 1934 7
23.4 Nov. 29 1933 3 Norway_ - _ 3% May 23 1933 4
2 June 30 1932 23.4 Poland.. _ _ 5 Oct. 25 1933 6
53.4 Jan. 29 1932 63.4 Portugal 534 Dec. 8 1933 6
4% Dec. 20 1933 5 Rumania  6 Apr. 7 1933 6
23.4 May 31 1934 3 SouthAfrica 4 Feb. 21 1933 7
4 Sept. 30 1932 5 Spain 6 Oct. 22 1932 534
7 Oct. 13 1933 73.4 Sweden_ _  2% Dec. 1 1933 3
234 Sent. IR 1933 3 StvItterland 2 Jan. 22 1931 tg

Foreign Money Rates

I N LONDON open market discounts for short bills
on Friday were 13-16@%%, as against vg% on

Friday of last week, and 3/% for three months' bills,
as against 78% on Friday of last week. Money on
call in London yesterday was Vi%. At Paris the
open market rate remains at 214% and in Switzer-
land at 13/2%.

Bank of England Statement

THE Bank of England statement for the week
ended July 18 shows a gainrof £23,665 in gold

holdings, bringing the total holdings up to £192,-
178,567; last year the totaIlwasi £190,980,652. As

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



328 Financial Chronicle July 21 1934

this gain in gold was attended by a contraction of
£737,000 in note circulation, reserves rose £761,000.
Public deposits increased £3,211,000, while other
deposits fell off £772,815. The latter consists of
bankers' accounts and other accounts which decreased
£403,816 and £368,999 respectively. The reserve
ratio is now at 44.53% in comparison with 44.74%
a week ago and 43.19% last year. Loans on govern-
ment securities rose £540,000 and other securities
£1,157,342. Other securities include discounts and
advances which decreased £369,444 and securities
which increased £1,526,786. The rate of discount
remains at 2%. Below we show a comparison of the
different items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT,

July 18
1934.

July 19
1933.

July 20
1932.

July 22
1931.

July 23
1930.

£ E £ £ £
Circulation 383,889,000 377,374,459 365,758,894 356,098,249 364,137,682
Public deposits 20,644.000 19,051,759 13.379.064 16,373,298 9.904,246
Other deposits 132,690.912 151,363.885 121,751,271 92.943,628 103,472 542

Rankers' accounts_ 96,881,478 94.159,317 88 023,928 60,179.250 67,265,603
Other accounts 35,809,434 57,204,568 33,727,343 32,764,378 36.206 939

Governm't securities 83,187,071 89,590,963 66,230,765 34,375,906 51,355,547
Other securities 19,947,007 25,309,013 40,315,295 39,075,446 29,200,737

Inset. dk advances_ 7,462.713 11.246,485 14,307.079 7,098,770 7,098,343
Seem itles 12,484,294 14,062,528 26,008,216 31,976.676 22,102,394

Reserve notes at coin 68,290,000 73,006,193 46,663,453 52,946.336 50,896.217
Coln and bullion_ 192,178,567 190,980,652 137,422.347 150,044,584 155,033,899
Proportion of reserve

to liabilities 44.53% 43.19% 34.53% 49.3% 44.89%
Bank rate 2% 2% 2% 354% 3%

Bank of France Statement

THE Bank of France statement for the week ended
July 13 reveals another increase in gold hold-

ings, the advance this time being 85,298,581 francs.
The total of gold is now at 79,738,354,272 francs,
in comparison with 81,549,342,441 francs a year ago
and 82,407,812,725 francs two years ago. French
commercial bills discounted and advances against
securities register decreases of 27,000,000 francs and
32,000,000 francs, while creditor current accounts
show an increase of 321,000,000 francs. The pro-
portion of gold on hand to sight liabilities stands now
at 79.72%, compared with 78.48% last year and
76.31% the previous year. Notes in circulation
record a contraction of 410,000,000 francs, bringing
the total of notes outstanding down to 81,481,928,895
francs. Circulation a year ago aggregated 83,216,-
432,490 francs and the year before 81,546,994,825
francs. The items of credit balances abroad and
bills bought abroad remain unchanged. Below we
furnish a comparison of the various items for three
years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. July 13 1934. July 14 1933. July 15 1932.

Francs. Francs. Francs. Francs.
Gold holdings +85,298,581 79,738,354,272 51,549,342.441 82,407,812,725
Credit bale. abed_
a French commercial

bills discounted_ _

No change

—27,000,000

14,337,935

3,835,977,201

2 574,913,996

3,063,515,258

4,458,052,4(35

2,830,470,653
b Dills bought abr'd No change 1,141.800,551 1,403,387,602 1.843,583.229
Adv. agt. secure —32,000,000 3,123,088,505 2,639,730,456 2.794,447.197
Note circulation_ _  —410,000,00081,481,928,895 83.216,432,490 81,546,994,825
Clod. curr. fleets +321,000,000 18,543,889,53420,700,644.131 26,448,836,601
Proporrn of gold on
hand to siallt liab_ +0.16% 79.72% 78.48% 76.31%

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

Bank of Germany Statement

THE Reichsbank's statement for the second
quarter of July reveals an increase in gold and

bullion (the first since Feb. 28) of 2,049,000 marks.
The Bank's gold holdings are now at 72,171,000
marks, in comparison with 218,212,000 marks a year
ago and 754,109,000 marks two years ago. A de-
crease appears in reserve in foreign currency of
1,259,000 marks, in bills of exchange and checks of
1,891,000 marks, in advances of 12,226,000 marks,
in other assets of 8,869,000 marks and in other
liabilities of 2,032,000 marks. The proportion of
gold and foreign currency to note circulation stands

now at 2.2%, compared with 8.9% last year and
23.5% the previous year. Notes in circulation
record a contraction of 36,173,000 marks, bringing
the total of the item down to 3,595,717,000 marks.
A year ago circulation aggregated 3,338,409,000
marks and the year before 3,796,300,000 marks.
Silver and other coin, notes on other German banks,
investments and other daily maturing obligations
register increases of 21,629,000 marks, 3,248,000
marks, 7,147,000 marks and 48,033,000 marks
respectively. Below we show the figures and com-
parisons for three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Change!
for Week. July 14 1934. July 15 1933. July 15 1932.

Assets— Reich:marks. Retchsmarks, Retchsmarks, Reichsmark!.
Gold and bullion +2.049.000 72,171,000 218,212,000 754.109.000
Of which depos. abroad No change 17,916,000 17,647,000 47,069.000
Reserve in foreign curr. —1,259,000 5,591,000 80,325,000 137,549.000
111119 of exch. and cheeks —1,891.000 3,325,670,000 3,078,593,000 2,986.854,000
Silver and other Coin..... +21.629,000 239,804,000 259.311,000 252,653.000
Notes on other Ger.bks. +3,248,000 12.237,000 11,007,000 8,688,000
Advances —12,226,000 60.613,000 70,599,000 145,706,000
Investments +7,147,000 701,542,000 320,025,000 365 220,000
Other assets —8,869,000 570,952,000 461,822,000 764,561,000

Ltabilitie.s—
Notes in circulation_ __ _ —36,173,000 3,595,717,000 3,338,409,000 3,796,300.000
Other daily matur.oblig. +48,033,000 605,615,000 357,003,000 338,621.000
Other liabilities —2,032,000 163,451,000 180,791,000 712,993,000
Propor' of gold dr Men

curr. to note circurn. +0.1% 2.2% 8.9% 23.5%

New York Money Market

INDICATIONS of any change in conditions in the
New York money market were entirely lacking

this week. The phenomenal ease of previous weeks
was continued. If anything, it was slightly ac-
centuated because of the relatively large Treasury
deposits of gold certificates with the Reserve System
and use of Treasury funds held by the Reserve banks
in preference to war loan deposits with member banks.
The excess reserves of members banks with the
Reserve System are now computed at more than $1,-
850,000,000, which is a new record. The Treasury
sold last Monday another issue of $75,000,000 dis-
count bills due in 182 days, and the average discount
was again 0.07%, this having been the average also
on the several preceding issues. Call loans on the
New York Stock Exchange held at 1% for all transac-
tions, whether renewals or new loans. In the un-
official street market call loans were reported done
every day at %%. Time loans remained at their
range of 34@1%. The brokers' loan total dropped
$28,000,000 in the week to Wednesday night, ac-
cording to the usual tabulation of the Federal Re-
serve Bank of New York. The aggregate is now
$1,031,000,000.

New York Money Rates

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 1% remained

the ruling quotation all through the week for both
new loans and renewals. There has been no change
in the time money situation this week, no trans-
actions having been reported. Rates are nominal at
34®1% for two to five months, and 1()1%% for six
months. The market for prime commercial paper
has been very brisk this week. Paper has been
abundant and has been turned over very rapidly.
Rates are 34% for extra choice names running from
four to six months and 1% for names less known.

Bankers' Acceptances

THE market for prime bankers' acceptances has
been fairly active this week. More bills have

been available and there has been a moderate im-
provement in inquiries. Rates are unchanged.
Quotations of the American Acceptance Council for
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bills up to and including 90 days are 14% bid and
3-16% asked; for four months, 4% bid and Yt%
asked; for five and six months, 1A% bid and 4%
asked. The bill buying rate of the New York Reserve
Bank is m% for bills running from 1 to 90 days, and
proportionately higher for longer maturities. The
Federal Reserve banks' holdings of acceptances
remain unchanged at $5,259,000. Their holdings of
acceptances for foreign correspondents, however,
decreased from $1,401,000 to $1,394,000. Open
market rates for acceptances are nominal in so far
as the dealers are concerned, as they continue to fix
their own rates. The nominal rates for open market
acceptances are as follows:

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

Prime eligible bills  34 34
—90 Days— —60 Days— —30 Days—

Bid. Asked. Bid. Asked. Bid. Asked.
Prime eligible bills  lis 34 ha 34 gis

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks  % bid
Eligible non-member banks M% bid

Discount Rates of the Federal Reserve Banks

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
Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

Federal Reserve Bank.
Rate In
Effect on Date Previous
July 20. Established. kale.

Boston 2 Feb. 8 1934 234
New York 134 Feb. 2 1934 2
Philadelphia 
Cleveland 

234
2

Nov. 16 1933
Feb. 3 1934

3
234

Richmond 3 Feb. 9 1934 336
Atlanta 3 Feb. 10 1934 334
Chicago 234 Oct. 21 1933 3
St. Louis 234 Feb. 8 1934 3
Minneapolis 3 Mar. 16 1934 334
Kansas City 3 Feb. 9 1934 336
Dallas 3 Feb. 8 1934 334
San Francisco 2 Feb. 16 1934 234

Course of Sterling Exchange

STERLING exchange is extremely dull and fluctua-
tions are within narrow limits, varying little

from last week. The quotations are apparently
influenced more by transactions on the other side
than by the New York-London market. Toward
the end of the week sterling began to display a slightly
firmer undertone, with some increase in activity on
this side. Sterling continued to show weakness in
terms of francs, which has been apparent for a month
or more, but on Thursday there was a marked
recovery in the London check rate on Paris. The
bankers report that there is at present no evidence
of market activity by the British Exchange Equali-
zation Fund. The range this week has been between
$5.03 11-16 and $5.044 for bankers' sight bills,
compared with a range of between $5.033/ and
$5.04 last week. The range for cable transfers has
been between $5.0334 and $5043%, compared with
a range of between $5.035% and $5.045% a week ago.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS.
Saturday, July 14 76.375 Wednesday, July 18 76.326
Monday, July 16 70.357 I Thursday, July 19 76.53
Tuesday, July 17 76.326 I Friday, July 20 76.50

LONDON OPEN MARKET GOLD PRICE.
Saturday, July 14 138s. Wednesday, July 18 137s. lid.
Monday, July 16 137s. 113.4d. Thursday, July 19 ...137a. 10d.
Tuesday, July 17 137s. Ild. Friday, July 20 _ _137s. 10d.

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

Saturday, July 14 35.00 I Wednesday, July 18 35.00
Monday, July 16 35.00 Thursday, July 19 35.00I
Tuesday, July 17 35.00 Friday, July 20 35.00

The foreign exchange market this week was ex-
ceptionally free from rumors of any kind affecting
the major units and speculative tinkering is noticeably
absent. Last week, it will be recalled, speculative
interests tried to make much of the fact that Governor
Harrison of the New York Federal Reserve Bank and
Montagu Norman, Governor of the Bank of England,
had had frequent meetings in Europe, which might
possibly lead to plans for stabilization of the dollar
and the pound. A lengthy cabled blast of protest
to Governor Harrison by senator Thomas of Okla-
homa, leader of the unsound money forces on this
side, caused a ripple of nervousness in the European
centers, but no aggressive action resulted and Euro-
pean speculators at least are apparently well satisfied
that there can be no stabilization or change in cur-
rency plans either here or in London for some time.
As regards sterling, the British Government has
never more clearly stated its opposition to im-
mediate stabilization as in some of its recent declara-
tions.

According to the British Government's attitude, as
visualized by the Chancellor of the Exchequer, Mr.
Chamberlain, stabilization of the pound awaits the
outcome of events which cannot possibly take place
for years to come. Mr. Chamberlain, it appears,
does contemplate the ultimate return to the gold
standard after some form of international agreement
has been reached. The conditions which he laid
down seemed to put the event off until a remote and
indefinite future. One of the conditions is that there
must be a rise in commodity prices which will bring
prices and costs more nearly into equilibrium, but thus
far the depreciation of nearly 40% in the gold value
of the pound has brought a price advance of only 5%
to 8%. Another condition is final settlement of the
war debts. This requirement alone would defer the
possibility of stabilization for several years. The
Chancellor said that before a return to gold "there
must be a removal or lowering of the barriers and
obstacles to international trade." This is another
source of possibly indefinite postponement.
The fact of the matter, as shown by the history of

the gold standard, is that when Great Britain does
return to gold, the action will be sudden and without
consultation with other powers. Whether the action
is near or remote, it will be managed in such a way
as to afford no opportunity for profit to speculative
interests. Meanwhile, it is a rather startling circum-
stance that the British gold holdings have been
around £192,000,000 for nearly a year without any
attempt to increase the amount. This is more gold
than England would require to effect a return to the
gold standard as it existed prior to the world war or
as it was maintained for the few years preceding gold
suspension in September 1931. Many bankers feel
that there is something of a mystery in these large
gold holdings of the Bank of England. That they
are large for the purpose of maintaining the gold
standard is best realized from consideration of the
fact that Lord Cunliffe's committee recommended
shortly before the gold suspension that a minimum
of £150,000,000 be maintained.

It is also anyone's guess as to whether when Great
Britain returns to gold the former valuation will be
retained or a lower one substituted. The United
Kingdom has never heretofore been influenced by the
monetary policies of other nations. At present the
gold holdings of the Bank of England are reckoned in
pounds of 20 shillings, or 240 pence, representing
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7.9881 grams of gold 0.916 2-3 fine (7.3224 grams of
fine gold) and at the par value of $4.866563523
United States currency (old dollar parity). Despite
the fact that gold in the London open market is now
figured at around 138 shillings per ounce, the gold
of the Bank of England which appears in the weekly
statement is reckoned on its statutory basis of 84
shillings 9 pence per fine ounce. Should Great
Britain at any time decide to devalue at around the
present 40% depreciation of the paper pound, there
would of course be a corresponding accretion to the
gold holdings of the Bank of England. It seems to
many close observers highly improbable that Great
Britain will in any calculable future period change the

Bank of England's statutory price for gold, but will
await the turn of normal economic events to the point
where the open market price more nearly approaches

the statutory price of 84 shillings and 9 pence per
fine ounce.
Money continues in great abundance in Lombard

Street and there is a vast quantity of foreign funds

on deposit in the British banks attracted to London

as the safest place for refuge. Money rates continue

practically unchanged from day to day as they have
been for the past two years. Call money against

bills is in supply at Yi%. Two-months' bills are
13-16% to 7A%, three-months' bills are 7A%, four-
months' bills 15-16%,and 6-months' bills 11A%. The
greater part of the gold disposed of in the London
open market this week appears to have been taken
for American account, though some was taken for
European interests under the guise "unknown desti-
tion." On Saturday £75,000 and on Monday £286,-

000 were taken for unknown destinations. The tak-
ings for the rest of the Week are believed to have been
for American account. On Tuesday £265,000, on
Wednesday £154,000, on Thursday £539,000, and
on Friday £212,000 were so taken.
On Monday the Bank of England bought £2,746

in gold bars. The Bank of England statement for
July 18 shows an increase in gold holdings of £23,665,
the total standing at £192,178,567, which compares
with £190,980,652 a year ago, and with the minimum
of £150,000,000 recommended by the Cunliffe com-
mittee. At the Port of New York the gold move-
ment for the week ended July 18, as reported by the
Federal Reserve Bank of New York, consisted of
imports of $8,725,000, of which $3,429,000 came from
England, $3,365,000 from Canada, $1,379,000 from
India, 95,000 from France, $52,000 from Jamaica,
and $5,000 from Guatemala. There were no gold
exports. The Reserve Bank reported a decrease of
$1,045,000 in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended July 18, as reported

by the Federal Reserve Bank of New York, was as
follows:
GOLD MOVEMENT AT NEW YORK, JULY 12-JULY 18, INCL.

Imports. Exports.
$3,429,000 from England
3,365,000 from Canada
1,379,000 from India None
495,000 from France
52,000 from Jamaica
5,000 from Guatemala

$8,725,000 total

Net Change in Gold Earmarked for Foreign Account.

Decrease: $1,045,000.

We have been notified that approximately $311,000 of gold was received

from China at San Francisco.

The above figures are for the week ended Wednes-

day evening. On Thursday there were no imports or
exports of gold or change in gold held earmarked for

foreign account. On Friday $59,900 of gold was
received from Jamaica. There were no exports of
gold or change in gold held earmarked for foreign
account.
Canadian exchange continues firm and at a slight

premium in terms of the United States dollar. On
Saturday last, Montreal funds were at a premium of
from 1 1-16% to 1 3-32%, on Monday at 13/8% to
1 3-16%, on Tuesday at 1 3-32% to 1 3-16%, on
Wednesday at 13/8% to 1 5-32%, on Thursday at
1 7-32% to 13% and on Friday at 1 1-16% to
1 13-32%.

Referring to day-to-day rates, sterling exchange on
Saturday last was dull but steady. Bankers' sight
was 85.03% @ $5.04, cable transfers $5.04@$5.04YI.
On Monday the undertone was firmer. The range
was $5.0385.044 for bankers' sight and $5.04@
$5.043% for cable transfers. On Tuesday the pound
displayed an easier tone in dull trading. Bankers'
sight was $5.04@$5.0434.; cable transfers $5.041A@
$5.04%. On Wednesday the market continued dull
and easy. The range was $5.03 11-16@$5.037A for
bankers' sight and $5.03%@$5.04 for cable transfers.
On Thursday the market was dull and steady. The
range was $5.04 5-16@$5.043' for bankers' sight and
$5.043/8@$5.043% for cable transfers. On Friday
sterling was steady, the range was $5.03%@$5.04%
for bankers' sight and $5.04@$5.049 for cable trans-
fers. Closing quotations on Friday were $5.043A for
demand and $5.045% for cable transfers. Commer-
cial sight bills finished at 5.04%; 60-day bills at
$5.03%; 90-day bills at $5.03; documents for payment
(60 days) at $5.033/2 and seven-day grain bills at
$5.033/2. Cotton and grain for payment closed at
$5.04%.

Continental and Other Foreign Exchanges

EXCHANGE on the Continental countries pre-
sents no new features of importance, and rates

on the whole follow the same course as last week.
The Paris market has been exceptionally quiet and in
the early part of the week the French franc was in-
clined to show firmness in terms of the dollar. Rates
moved up somewhat sharply without any exceptional
amount of business being done. This was due, it
was thought, to the movements of speculative traders
on the other side who professed to see a weakness in
the American situation owing to the labor troubles
here. However, this temporary activity subsided
and throughout the greater part of the week the
market as influenced by Paris became utterly quies-
cent. The French franc continues in an exceptionally
strong position and Paris draws down gold not only
from London but also from other centers. The
pressure of the franc against the pound seems to have
come to an end. Much of the gold now being absorbed
by the Bank of France comes from hoarded sources
and the gold arriving in Paris from London is also
ascribed to transfers of Continental hoardings which
had been acquired in the London open market and
left on deposit with the great London banks. The
Bank of France statement for the week ended July
13 shows an increase in gold holdings of 85,298,581
francs. This makes the 19th successive weekly
increase in the bank's gold stock, bringing the ag-
gregate for the period to 5,810,154,826 francs. The
total gold holdings are now 79,738,354,272 francs,
which compares with 81,549,342,441 francs a year
ago, and with 28,935,000,000 francs in June 1928
when the unit was stabilized. The bank's ratio is at
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the high figure of 79.72%, which compares with
78.48% a year ago and with legal requirements of

35%.
There is nothing new in the German mark situa-

tion. Various items pertaining to the Reich's mora-
toria, the suspension of payments on the Dawes
Plan service, the move of the trustees of the Dawes
Plan to block the pledged revenues of the loan and the
reaction of the Reich to the position of the trustees
will be found in our news columns. The mark has
fluctuated rather widely this week, making a sharp
advance on Thursday, which was doubtless engi-
neered from Berlin. The quotations of the free mark
are largely nominal and governed by the views of
the Reichsbank on the foreign exchange situation.
The outlook of the mark is extremely grave. In the
European markets holders of German securities are
dumping them at sacrifice prices. For example,
developments in Germany in the last fortnight have
convinced Austrian holders of German bonds that it
is high time to rid themselves of these investments
at any price. During the past week large quantities
of German bonds were sold in Vienna at 70 groschen
a mark, though the official quotation for the free
mark was around 205. Thus Austrian holders have
appeared satisfied to take a loss of 70%. By a recent
decree Germany refuses to accept marks for payments
due on German account. This amounts to a prac-
tical repudiation of the mark by Germany itself.
The following table shows the relation of the leading

currencies still on gold to the United States dollar:
Old Dollar New Dollar Range
Parity. Parity. This Week.

France (franc)  3.92 6.63 6.58/1 to 6.60/1
Belgium (belga)  13.90 23.54 23.32 to 23.43
Italy (lira)  5.26 8.91 8.57 to 8.59
Germany (mark)  23.82 40.33 38.34 to 39.40
Switzerland (franc)  19.3032.67 32.58 to 32.68
Holland (guilder)  40.2068.06 67.64 to 67.84

The London check rate on Paris closed on Friday
at 76.50, against 76.38 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 6.59, against 6.59% on Friday of last
week; cable transfers at 6.593/8, against 6.597A and
commercial sight bills at 6.56, against 6.57. Ant-
werp belgas closed at 23.32 for bankers' sight bills and
at 23.33 for cable transfers, against 23.34 and 23.35.
Final quotations for Berlin marks were 39.04 for
bankers' sight bills and 39.05 for cable transfers, in
comparison with 38.36 and 38.37. Italian lire closed
at 8.573/ for bankers' sight bills and at 8.58 for cable
transfers, against 8.56 and 8.57. Austrian schil-
lings closed at 18.95, against 18.95; exchange on
Czechoslovakia at 4.15 against 4.15%; on Bucha-
rest at 1.01 against 1.01; on Poland at 18.90,
against 18.92 and on Finland at 2.23, against 2.283/2.
Greek exchange closed at 0.943/ for bankers' sight
bills and at 0.945A for cable transfers, against 0.94
and 0.9432.

EXCHANGE on the countries neutral during the
war shows much the same trend as in recent

weeks. The Scandinavian currencies fluctuate, of
course, in harmony with the pound, as these countries
are intimately allied to Great Britain by business
interests. The Swiss and Holland units are relatively
firm, though a movement is reported of Dutch funds
to this side seeking bargains in the New York security
markets. There is also a movement of funds from
Holland to Paris attracted by the new French loan.
Nevertheless funds are in great abundance in Holland
and the Amsterdam money market rates are extremely
low. The Bank of The Netherlands continues to

add to its gold holdings. During the week ended
July 18 the Bank of The Netherlands reported an
increase of 3,000,000 guilders in gold, all of which is
believed to represent metal earmarked for its account
at the National Bank of Belgium. The statement
also shows an increase of 14,000,000 guilders in for-
eign accounts, which presumably forecasts a later
conversion of this amount into gold.

Bankers' sight on Amsterdam finished on Friday
at 67.64, against 67.75 on Friday of last week; cable
transfers at 67.65, against 67.76, and commercial
sight bills at 67.72, against 67.73. Swiss francs closed

at 32.59 for checks and at 32.60 for cable transfers,
against 32.59 and 32.60. Copenhagen checks

finished at 22.54 and cable transfers at 22.55, against
22.51 and 22.52. Checks on Sweden closed at 26.02

and cable transfers at 26.03, against 25.98 and
25.99; while checks on Norway finished at 25.35
and cable transfers at 25.36, against 25.31 and 25.32.

Spanish pesetas closed at 13.65 for bankers' sight
bills and at 13.66 for cable transfers, against 13.67
and 13.68.

EXCHANGE on the South American countries is
without feature as these currencies continue

under the control of official boards and for the most
part are more closely related to the London houses
than they are to New York. American interests de-
pend largely upon the unofficial market. Rates are
of course nominal and in the unofficial market trans-
actions are subject to negotiation. The Argentine
paper peso continues to be quoted nominally around
333' to 34, but the unofficial market this week gives
a range of from 24.40 to 24.80.

Argentine paper pesos closed on Friday nominally
at 3334 for bankers' sight bills, against 33.60 on
Friday of last week; cable transfers at 34, against
3334. Brazilian milreis are nominally quoted 8.40
for bankers' sight bills and for cable transfers,
against 8.40 and 83/2. Chilean exchange is nominally
quoted 103, against 103. Peru is nominal at
23.26, against 23.00.

EXCHANGE on the Far Eastern countries follows
much the same trends as have prevailed gen-

erally since the abandonment of the gold standard
by Great Britain in September 1931 and by Japan
in January 1932. The Far Eastern countries have
expanded their foreign trade tremendously in this
period and seem to be about the only countries in the
world which have not been adversely affected by the
depression. According to the Bank of Japan and the
Mitsubishi Economic Research Bureau the average
index number shows that the national income has
risen in 1933 to 17.9% above the 1931 average.
Bank clearings have arisen 45.2%, industrial share
prices • 85.5% and the combined index of business
activity 26.1%. Foreign trade volume gained 58.5%.
The yen is remarkably steady as the Japanese control
endeavors to hold it in close relationship to sterling.
The Chinese units are relatively firm and steady,
following world silver prices.

Closing quotations for yen checks yesterday were
29.94, against 29.93 on Friday of last week. Hong
Kong closed at 37 15-16@38, against 38.02@38 1-16;
Shanghai at 343/s, against 34 3-16@34%; Manila
at 49.90, against 49.90; Singapore at 591%, against
59%; Bombay at 37.96, against 37.94 and Calcutta
at 37.96, against 37.94.
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Foreign Exchange Rates

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

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

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

JULY 14 1934 TO JULY 20 1934. INCLUSIVE.

Country and Monetary
Unit.

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

July 14 I July 16. July 17. July 18. July 19. i July 20.

EUROPE- $ I $ S I $
Austria, schilling 188908*, .188825* .188825* .188808* .188758*, .188758*
Belgium. belga .233392 I .233553 .233726 .233538 .233323 I .233146
Bulgaria, lev 012750* .012500* .012500* .012625 .012500* .012625*
Czechoslovakia. krone .041548 .041593 .041615 .041604 .041550 .041539
Denmark, krone  .224975 .225030 .225050 .224981 .225241 .225066
England. pound 5.039416

sterling 5.03833 5.040083 5.040083 .036958 5.043125
Finland, markka  022283 .022283 .022300 .022279 .022300 .022291
France, franc  .065971 .066032 .066057 .066001 .065910 .065898
Germany. reichsmark .383523 .383421 .383328 .384457 .389807 .389271
Greece. drachma 009462 .009470 .009477 .009456 .009465 .009467
Holland, guilder 677592 .677865 .677985 .677584 .676828 .676500
Hungary, pengo 297333* .296833* .297000* .296900* .297333 .297333*
Italy, lira 085735 .085827 .085841 .085780 .085755 .085700
Norway, krone 253100 .253183 .253208 .253050 .253427 .253211
Poland. zloty 188925 .189175 .189200 .189166 .189033 .188833
Portugal, escudo 046095 .046155 .046225 .046157 .046120 .046187
Rumania, leu 010050 .010068 .010056 .010050 .010037 .010050
Spain. peseta 136735 .136821 .136907 .136778 .136617 .136592
Sweden. krona 259762 .259900 .259837 .259763 .260025 .259829
Switzerland, franc... .325971 .326239 .326507 .326092 .325907 .325875
Yugoslavia. dinar .022700 .022833 .022833 .022833 .022816 .022850
ASIA-

China-
Chefoo (yuan) dol'r .339166 .338750 .339166 .339166 .339166 .341250
Hankow(yuan) dol'r .339166 .338750 .339166 .339166 .339166 .341250
Shanghla(yuan)dol'r .339062 .338437 .338437 .338750 .338750 .340000
Tientsin (yuan) dol'r .339166 .338750 .339166 .339166 .339166 .341250
Hongkong. dollar .376562 .375312 .375833 .375000 .375625 .374687

India, rupee 378725 .377960 .378145 .378265 .379070 .378415
Japan. yen .298600 .298450 .298450 .298360 .298490 .298400
Singapore (S. S.) dol'r .590000 .590000 .590000 .590000 .590312 .590000
AUSTRALASIA- ,

Australia, pound 4.012500*4 .017500*4.017500*4.010000*4.018333*4.015833*
New Zealand, pound. 4.028333* 4.027500' 4.027916* 4.020000*4.028333* 4.025833*
AFRICA- I

South Africa, pound 4.980000* 4.980625*4.979687'4.977500*4.985625'4.982812'
NORTH AMER.-

Canada, dollar  1.010260 1.011197 1.010625 1.010598 1.011875 1.012734
Cuba, peso I .999687 . .999150 .999550 .999150 .999150
Mexico, peso (sliver). 1 .277500 .277500 .277500 .277500 .277500 .277500
Newfoundland. dollar 1.007750 1.008500 1.008125 1.008062 1.009250 1.010312
SOUTH AMER.-

Argentina. peso .335950* .336000* .336000* .335866* .336233* .335966*
Brazil, milreis .084000* .084000* .084000 .084000* .084014* .084016*
Chile, peso .102625* .102625* .102625* .102625* .102625* .102625*
Uruguay, peso .802000* .801000* .802750* .802250* .801250* .801250*
Colombia, peso .558700* .560200* .5.58700* .558700* .558700* .558700*

• Nonimal rates: firm rates not available.

Gold Bullion in European Banks

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

July 19 1934, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1934. 1933. 1932. 1931. 1930.
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England_ _ _ 192,178,567 137,422,347 150,044,584 155,033,899
Frances... 637,906,834 652,262,501 453,172,654 359,296,669
Germany b. 2,712,750 33,347,950 68.304,600 123,447,000
Spain 90,537.000 90,233,000 90,933,000 98,868.000
Italy 71,678,000 61,221,000 57,678,000 56,323,000
Netherlands 70,572,000 84,105,000 41,451,000 34,540,000
Nat. Belg'm 75,538.000 73,314,000 41,113,000 34,340,000
Switzerland 61,189,000 89,155,000 29,496,000 23,156,000
Sweden,... 15,278,000 11,445,000 13.261,000 13,486,000
Denmark. _ 7,397,000 7,440,000 9,546,000 9,567,000
Norway. _ _ 6,577,000 8,324,000 8,130,000 8,142,000

Total week_ 1.231,564,151 1.242,372.741 1,255,269,798 963,189.838 916,197,568
Prow wprk 1 220 AM 047 1 230 321 497 1 251 041 882 040 1109 357 015 314 005

a These are the gold holdings of the Bank of France as reported in the new form
of statemen . b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year 095.800

Traffic Through Panama Canal 64; Mil-
lion Tons For Year 1932-1933

Intercoastal traffic through the Panama Canal
for the fiscal year 1933 totaled 6,426,608 long tons.
This was 206,376 tons under the intercoastal traffic
which moved through the Canal during the previous
year, and 4,063,456 tons below the movement for the
year 1930. The decline of 206,376 tons under the
1932 traffic was accounted for primarily by re-
duced shipments of three important commodities in
the Pacific to Atlantic movement, i.e., lumber, ni-
trates and iron ore.
The following table shows the intercoastal move-

ment through the canal for the years ended June 30
1927-1933:

INTERCOASTAL TRAFFIC THROUGH THE PANAMA CANAL (Long Tons).
(Fiscal Years 1927 to 1933 Inclusive.)

Fiscal Years-
1926-27 
1927-28 

Atlantic to Pacific.
2,638.786
2,576,399

Pacific to Atlantic.
7.921,719
7,657,300

Total.
10,560,505
10,233,699

1928-29 3 184,141 6,992,632 10.176,773
1929-30 3 161,530 7,328,534 10,490,064
1930-31 2,379,751 6,426,624 8,805,375
1931-32 1,917,052 4,705,932 8,622,984
1932-33 1.595.087 4,831,521 6,426.608

Statistics of commodities passing through the
Canal are not precise because it is not required that
complete manifests of cargoes carried by vessels be
submitted at the Canal. In lieu of a manifest, the
master of each vessel is required to file a "cargo
declaration," which is a briefly itemized statement
listing the principal items of cargo carried, and
showing their ports or countries of origin and des-
tination. These cargo declarations are the basis of
the commodity statistics. There is a natural tend-
ency not to list small miscellaneous shipments but
to include them under the head of "general cargo";
not infrequently no other classification• is made of
the entire cargoes carried by vessels. Hence, except
in the case of commodities commonly shipped in
bulk, such as mineral oils carried in tank ships,
wheat, lumber, nitrates, etc., shipments of various
goods are likely to be in excess of the aggregate
tonnage reported during the year and shown in the
annual summary. Subject to errors arising from
this source, the tonnage of the principal commodi-
ties shipped through the Canal during the past four
years is shown in the following table:

COMMODITY MOVEMENT-ATLANTIC TOPyAeaCrIFEIndCed(Lojungne 3T0__ons).

1930. 1931. 1932. 1933.
2,128,712 1,230,091 781,494 502,503
248,235 298.877 747,496 432,043
682,742 485,520 518,498 407,492  196,676 46,904 87,657 273.375  259.314 202,478 204,297 214,568

Phosphates  435,994 312,925 239,266 154,145
Sulphur  215,831 190,690 197,941 149,790  21,754 23,874 59,987 128,331
Tinplate  294,382 224,291 148,852 108,500
Canned goods (fish, fruit, vegetables).- _ 212240,433793 110022:31719 51 1917:198597 10551 :547 591
Coal and coke 
Textiles  120,750 94,254 83,756 78,555
Cement  412,347 206.483 76,870 69.105
Tobacco  118.322 116,946 65.806 67,848
Chemicals  82,417 66,690 72,436 64,072
Machinery  180,805 139,928 78,656 54,781
Coffee  60,103 79,382 61,241 54,491

203,089 104,002 66,673 50,731Automobiles (excluding accessories) 
Asphalt and tar  109.933 74,962 60,286 47,748
Glass and glassware  68,062 47,100 44,911 47.374
Sugar  101.150 87.436 58,671 40,256
Automobile accessories  84,213 51,768 39,367 35,237
Ammonium compounds  153,437 79,100 71,933 35,002
Metals, various  97.313 59,106 42,830 30,662
Salt  54,327 56,002 36,855 30.263

194,578 77,838 26,731 18,265
64,844 31.662 38,482 15,315
5

2,4
51,17 
23.01.1 1,879,719, 1,459,807 1,188,646

Commodity-
Manufactures, iron and steel 
Cotton, raw 
Mineral oils
Scrap metal
Paper

Railroad material
Creosote 
Agricultural Implements  8.289 12.956 11,
All other 

Total 9  475,725 6,680,429 5,635,358 4,511,889

COMMODITY MOVEMENT-PACIFIC TO ATLANTIC (Long Tons).

CommodUy-
Mineral oils  •
Wheat 
Sugar 
Lumber 
Canned goods (fish, fruit. &c.) 
Metals, various 
Fruit. dried 
Fruit, fresh 
Barley 
Nitrate 
Flour 
Food products in cold storage 
Coffee 
Wood pulp 
Beans 
Paper 
Wool 
ores .s 
Copra 
Oats 
Borax 
Cotton, raw 
Guano 
Cocoanut oil 
Skins and hides 
Rice 
All other 

Total 

 Fiscal
1930.

5,700,587
1,503,035
920,399

3,530.879
806,365
666.057
206.834
144,880
275,064

1,910,793
103.486
335,061
102,646
108,861
112,679
101.422
145,071

2,229,470
109,172
21,123
91,921
103,408
33,210
95,034
64,449
89.795

1,043.256

Year Ended
1931.

4.824,338
1.862,147
1,033,013
2,747,485
876.644
557,498
282,791
286,049
235,364

1,375,450
146,640
384,526
149.215
109,163
171,335
114,301
157.129

1,436.792
113,587
92.812
70,913
95,622
19,070
76,971
66,975
116,330

1.000,211

June
1932

3,116,844
1,790,530
1,298,830
2,129,787
787,736
472,560
340,851
256,563
153,206
811,522
123,964
248.874
125,228
147,541
172.526
116,103
101.147
618,368
79,471
108.089
75,463
62,005
17,505
83,631
53,619
53,924

826,753

14,172.640

30--

3,506,356
2,368,892
1,667,496
1,549,483
865.716
376,396
314.061
285,523
209,890
186,783
180,858
162,143
152,735
106,329
103,522
98,997
97,852
90,518
80,789
79,898
66,205
64.931
59,688
54,213
52,509
34,267

849,789

20.554.507 18,402,371 13,665,839

a Principally iron in 1930, 1931 and 1932.

As will be noted from the preceding table, practi-
cally all of the commodities routed from the Atlantic
to the Pacific during 1933 decreased in comparison
with the previous year, only five exceptions occuring
among the commodities listed in the table. These
five increases were in the movement of scrap metal,
paper, corn, tobacco, and glass and glassware.
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Twenty-three of the commodities listed in the At-

lantic to Pacific movement were lower in 1933 than

in any of the other three years shown.
As in previous years, cargo from the Pacific to

Atlantic greatly exceeded that moving in the op-
posite direction. In 1933 the cargo from the Pacific
was more than three times that from the Atlantic.
There were four items of cargo in the past year

exceeding a million tons each, as follows: Mineral
oils, wheat, sugar and lumber. In 1930 there were
six items in the million-ton class, which included the
aforementioned except sugar.
Manufactured goods, including iron, steel, cotton

and mineral oils, constituted the largest classifica-
tion of the movement from the Atlantic to the
Pacific, accounting for 36% of the cargo in compari-
son with 33% in 1930. The major decreases were in
the trade between the United States and the west
coast of South America which declined 70%, and in
the trade between Europe and South America which
decreased more than 12%.
Raw cotton from the Atlantic totaled 432,043 tons

in 1933, a decrease of 315,453 tons, or 42%, in com-
parison with the previous year. The most marked
decrease was in the shipment of slag which fell off
23,167 tons, or approximately 60%. Phosphates, the
larger portion of which is shipped to the Far East
from the United States, declined 85,181 tons, or 35%
in comparison with the previous fiscal year.

Manufactures of iron and steel, with 502,503 tons,
decreased 278,991 tons, or 35% under the previous
fiscal year. Of these total shipments, 2,858,746 tons
were reported as en route from Europe to Canada.
The increase over this route in comparison with
1932 was 679,030 tons, or 24%.

Pacific to Atlantic.

Since the beginning of shipments of mineral oils
on a large scale from California fields in the fiscal
year 1923, this product has been the leading com-
modity shipped from the Pacific to the Atlantic. It
reached its high point in 1924 with 9,721,446 tons,
and in 1926 it was slightly lower, with 5,930,716
tons. The year 1927 saw an increase to 7,143,165
tons, followed by decreases through succeeding
years to 1933. In 1932 shipments of mineral oils
aggregated 3,116,884 tons, the lowest since 1927.
In comparison with 1932 the past year's mineral oil
tonnage from Pacific to Atlantic increased 389,472
tons, or 13%.
Wheat, with 2,368,892 tons in 1933, ranked as the

second largest commodity. It has held second place
since 1931, when it dropped to third place in favor
of lumber. In comparison with 1932, the shipments
of wheat increased 578,362 tons, or 24%. Over 65%
of the lumber shipments during the year were in
the United States intercoastal trade.

Ores, principally iron ore, which occupied fourth
place in 1931, dropped to eighteenth place in 1933.
The major portion of these ore shipments are from
Chile to the United States. They reached their peak
in 1930 with a total of 2,229,470 tons.

Nitrate shipment from the Pacific to the Atlantic,
practically all of which originated in Chile, totaled
186,783 tons in 1933, compared with 811,922 tons in
1932, and 1,910,793 tons in 1930. Approximately
66% of the shipments of this commodity go to
Europe, while the United States absorbs about 22%.
Shipments of sugar which have been increasing

steadily since 1930 increased 368,666 tons, or 22%

over 1932. These increases occurred principally in
five trades as follows: United States intercoastal,
South America to Europe, Australia to Europe,
Philippine Islands to the United States, and Hawai-
ian Islands to the United States. More than 50%
of the sugar tonnage routed from the Pacific to the
Atlantic through the Panama Canal in 1933 was
from the Philippine Islands to the United States;
about 20% from South America to Europe; 10% in
the United States intercoastal trade; 10% from the
Hawaiian Islands to the United States, and more
than 5% from Australia to Europe.

Considered as a whole, the commercial traffic
through the Panama Canal during 1933 was less
than in any of the preceding ten years, or since 1923.
The years 1929 and 1930 represent peak years so far
in the history of the Canal. Commercial traffic

figures for each fiscal year since the Canal was

opened to navigation are shown in the following

table:
Fiscal Year Ended
June 30-

1915 a 
1916 b 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 

Panama Canal Net Tonnage
(Long Tons).

3,792,572
2,396,162
5,798,557
6,574,073
6,124,990
8,546,044
11,415,876
11,417,459
18,605,786
26,148,878
22,855,151
24,774,591
26,227,815
29,458,634
29,837,794
29,980,614
27,792,146
23,625,419
22,821,876

Tons of Cargo
(Long Tons).

4,888,454
3,094,114
7,058,563
7,532,031
6,916,621
9,374,499
11,599,214
10,884,910
19,567,875
26,994,710
23,958,836
26,037.448
27,748,215
29,630.709
30,663,006
30,030,232
25,082,237
19,807,998
18,177,728

Total  338,194,437 339,047,963

a Canal opened to traffic Aug. 15 1914. b Canal closed to traffic approximately
seven months of fiscal year by slides.

Some Plain Lessons from the San Fran-
cisco Strike

A review of the circumstances which have at-
tended the strike at San Francisco suggests certain
questions. How does it happen that, with the Ad-
ministration bending all its efforts for more than
sixteen months to stem the depression tide and bring
about business recovery, and with an elaborate Fed-
eral machinery for adjusting by good offices or
arbitration such labor differences as might arise, a
strike of such large and serious proportions could
nevertheless be launched? Had the labor unions
good reason for thinking that a strike would redress
their grievances, whatever those grievances were,
and has their confidence been justified? Was it
necessary or desirable for the Federal Government
to use its machinery of intervention, and have events
commended either the principle of such intervention
or the methods that have been employed? Where,
finally, does the strike leave organized labor as a
factor in industry and business, and what assurance
is there that the kind of thing that has been going
on in and about San Francisco may not be repeated,
with a greater or less degree of gravity, in other in-
dustrial and business centers or situations?
The San Francisco strike is, of course, only one,

albeit the most violent, of a long succession of labor
outbreaks which for months have been spreading
like an epidemic throughout the country. Only in
its generalized phase, moreover, is it a sudden phe-
nomenon; the longshoremen's strike, the core of the
disturbance, had been in active progress for two
months before the movement became general. The
particular grievance of the longshoremen in the
matter of hiring is important locally, and, like most
such grievances, has two sides each of which is
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entitled to be weighed, but it has no special signifi-
cance for the general labor situation. What is ap-
parent, not merely at San Francisco but elsewhere
where strikes have been or are in progress, is that
the elaborate structure of industrial and business
codes which the National Recovery Administration
has built up, with its prescription of maximum
working hours, minimum wages and regulated work-
ing conditions, has not satisfied organized labor, and
that the rank and file of union membership is still
willing, on occasion, to support its leaders in resort-
ing to strikes and plunging whole communities into
disorder in the hope of thereby wresting from em-
ployers further concessions in wages or other mat-
ters.
Much has been written, and still more has been

said, in defense of the famous Section 7(a) of the Na-
tional Industrial Recovery Act. The purpose in
guaranteeing to labor a right of collective bargain-
ing was undoubtedly to enable the workers to ob-
tain, by united action, more uniform and favorable
agreements regarding wages and other working con-
ditions than they could be expected to obtain by act-
ing individually. It has become increasingly evi-
dent, however, that the guarantee has also greatly
enhanced the power of organized labor and its offi-
cial leaders for aggression and obstruction, and
thereby has invited conflict where the ostensible ob-
ject was peace. There is no reason why precisely
this result should not have followed, but its develop-
ment has been powerfully aided by the attitude of
the Administration toward labor organizations and
by the policy of organized labor itself. The National
Industrial Recovery Act had hardly been signed
when the American Federation of Labor launched a
campaign against company unions and announced
its purpose to create a situation in which there would
be no room for any other kind of union than that
which the Federation represents; almost every im-
portant Federal official who has had to do with the
enforcement of the labor provisions of the National
Industrial Recovery Act has been known to be
friendly, in principle at least, to the labor organiza-
tion policies for which the Federation stands, and
the President of the Federation, William Green,
has from the first been a member of the inner labor
council.
The anomalies of the situation are intensified by

the existence, in a good many organized crafts, of an
extreme radical element which has none of the real
interests of labor at heart but whose chief aim is
revolution, and which is ready at any time to break
an agreement and resort to violence. To what ex-
tent the San Francisco strike was due to Com-
munists seems to be uncertain, but the lawless agi-
tators in the union ranks there appear clearly to
have obtained for a time the upper hand and defied
the union leaders to control them. Most unions, es-
pecially those representing highly skilled trades,
keep their agreements, however hard the bargains
they may force employers to make, but the presence
of agitators bent upon disturbance is a menace to
every union wherever such members appear, and the
existence of a Communist union in a plant represent-
ing many occupations may make any kind of col-
lective bargaining impossible.

It will be idle to expect an end of strikes until
labor unions are made legally responsible for their
acts. A situation such as obtains under the National
Industrial Recovery Act, where employers must ac-

cept collective bargaining when the workers desire
it, but with no corresponding obligation imposed
upon the workers to abide by their agreements, is
intolerable. There are several ways in which the
needed responsibility can be assured. The most
effective way would be to require every union to be
incorporated, and subject its management, its policy
and its funds to a Government supervision and judi-
cial control similar to those to which other corpo-
rations are subject. Some measure, at least, of re-
sponsibility, it has been suggested, would be obtained
by putting the unions under a code and stipulating
the "unfair practices" which are to be forbidden.
Percy C. Magnus, President of the New York Board
of Trade, has lately proposed, in a letter to President
Roosevelt apropos of the San Francisco strike, that
whoever represents employees, as well as those who
represent employers, should be required to register
with a Government agency and obtain a Federal
license. "The Government," Mr. Magnus writes,
"should know their connections, their relation to
the labor which they represent, their background of
experience, their past history," and "be assured that
the means to be employed in the accomplishment of
the purpose will be strictly lawful." This proposal
would extend to labor leaders and employer spokes-
men a Government supervision similar to that which
is applied to lobbyists and to persons purporting to
represent foreign Governments. The desired end
would also be accomplished indirectly by requiring,
as some employers already do, that individual
workers as well as their representatives should sign
any collective agreement. Whatever the method,
there will be no industrial peace until the doctrine
of labor responsibility is clearly recognized.

Since the Federal Government has embarked upon
the policy of intervening in almost everything, it
was natural to expect it to intervene at San Fran-
cisco. It is not clear, however, that its actual au-
thority in such a dispute as this is very great. Sec-
tion 7(c) of the Industrial Recovery Act authorizes
the President to "prescribe a limited code of fair
competition" for a trade or industry in which such
a code has not been mutually agreed upon by em-
ployers and employees, but while there are abundant
precedents for compelling the acceptance of such a
code by the employer, there is no way by which em-
ployees can be forced to return to work if they
choose to hold out. The intervention provided for
in the recent act creating the National Labor Rela-
tions Board is limited to investigation and, if the
parties ask for it, arbitration, and the local board
which was promptly set up at San Francisco seems
to have attempted nothing more active than an in-
quiry into the causes of the strike and an effort to
induce the parties to accept its mediation. As a
matter of fact the strike, notwithstanding sensa-
tional headlines in the newspapers and alarming re-
ports of panic and impending suffering, does not ap-
pear to have passed at any time beyond the ability
of the State of California and the communities con-
cerned to safeguard their essential interests. The
calling out of the full strength of the National Guard
quickly put an end to all save sporadic disorder, and
the short-lived food blockade was summarily broken
by troops and bodies of Vigilantes.
It was wise policy for the Administration to avoid

coersive tactics in a situation in which its right to
use force was not clear, and to leave the general
strike to dwindle before the restraining power of the
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State and the influence of public opinion. A gen-

eral strike carries in itself the elements of weakness,

and unless its avowed object is political revolution
it is pretty certain to disintegrate rapidly after a
show of strength. Whatever merits a labor con-
troversy affecting a particular trade or union may
have, the controversy cannot he made general with-
out the "sympathetic" support of workers or classes
of citizens who have no primary interest in the
question at issue, and who must suffer the losses or
inconveniences of the strike with no prospect of
personal gain even if it succeeds. Even where allied
or closely related trades are drawn into the move-
ment, their divergent interests create friction among
the leaders of the strike and increase the difficulties
of settlement. The public at large is not likely to
remain quiet for long when the food supply is cut
off or seriously curtailed, customary public services
interrupted or suspended, or the safety of life or
property jeopardized. It will take many months of
steady employment for the San Francisco unionists
to make good the wages that have been lost during
the strike, and for business to recover from the heavy
losses which have been sustained. From every point
of view a general strike is likely to turn out a losing
game.
Yet for all the parties concerned the San Francisco

outbreak is a symptom and a serious warning. The
waning of t general strike has not been accompa-
nied, as write, by a settlement of the longshore-
men's spute, nor is it certain that the acute labor

situation at Portland will yield to good offices and
diplomacy notwithstanding the failure of a larger
movement at San Francisco. The Administration
has received a sharp reminder that the labor union-
ism which it has encouraged can not be counted upon
as a whole to co-operate in keeping industry and
business going, and the Pacific Coast unions them-
selves stand convicted of almost criminal negligence
in failing to purge their membership of dangerous
radicals bent only on agitation and violence. When
William Green, referring to the San Francisco
strike, can say that "when working people are en-

gaged in an economic life or death struggle, it does

not seem appropriate for their friends to engage in

comment which might be used against them by their

enemies," he does not dissociate himself very con-

vincingly from the strike by announcing at the same

time that the American Federation of Labor did not
order it and does not approve it. What must be
apparent to everybody is that the Administration,

by the legislation which it has promoted and the
policies it has followed, has opened the way, no

doubt unwittingly, to just such violent assertions of
union labor demands as have been witnessed at San
Francisco during the past week. It would be a re-
lief to the country to know that the climax had at
last been reached, and that a conservative and
patriotic labor leadership, representative of the in-
telligent and constructive and not of the ignorant
and agitating sections of Anterican labor, would
henceforth be found in control of all union forces.

xt of Act to Establish Federal Credit Union System—Would Make Available Loans
to Persons of Small Means Through System of Co-Operative Credit

With the signing by President Roosevelt on June 26 of the
bill designed to establish a Federal Credit Union System,
the new legislation was placed on the statute book. The
bill passed the Senate on May 10 and following the adoption
of the bill with amendments by the House on June 16, the
Senate on the latter date accepted the House amendments.
This was noted in our issue of June 23, page 4219, and the
approval of the bill by the President on June 28 was indicated
on page 4390, June 30. Under the Act it is proposed "to
make more available to people of small means credit for
provident purposes through a National System of Co-
operative Credit." At the time the bill passed the Senate
on May 10 it was stated by Senator Morris Sheppard, Demo-
crat of Texas, sponsor of the measure, that it was estimated
that the plan would add $4,000,000,000 to $6,000,000,000 a
year to the purchasing power of its beneficiaries. He said
it called for no Federal outlay. When the bill was before
the Houre on June 16, Representative Steagall said:
The bill was considered by a sub-committee of the Banking and Cur-

rency Committee of the Senate, and then in turn by the entire Committee
of the Senate and passed by the Senate unanimously. The bill has the
approval of, and is earnestly desired by the Administration, including
the Secretary of the Treasury and other Treasury officials.
The measure provides for a system of co-operative Credit institutions

by citizens who form credit unions, not to be less than seven in number,
to be controlled by them and supervised by the Governor of the Farm
Credit Administration.
There have been organized in about 38 States of the Union and now in

existence, something like 2,500 credit unions. They have served their
members satisfactorily and successfully. During the entire period of the
depression these institutions have been able to carry on to the satisfaction
of their members without loss and without difficulty.
This system of institutions will fill a most desirable need in the credt

world of a class of people who have suffered from exorbitant and unjustifiable
interest rates.
We are advised that this class of people have been paying interest charges

of 42% plus. With a charge of that type in mind, $2,000,000.000 and
over are wrested annually from citizens of small means, involving a cur-
tailment of purchasing power of a class of society that is most in need of
elevation in the standard of living.
The organizations would be under the Governor of the FCA, who would

supervise their operations, but in the meantime the term of ownership
would be in small investors having small savings. Loans to members
would be limited to $50 for each individual unless secured either by endorse-
ment or by collateral.
• The measure represents an effort to build from the bottom. It repre-
sents an effort to help citizens solve their own economic problems and
meet their own conditions of distress out of their own resources and by
their own efforts.

Representative O'Connor, in pointing out that the credit
unions in the States are under the supervision of insurance

commissioners or some similar governmental agency, asked
why those provided for under the new law were not put under
the control of the Comptroller of the Currency. As to this
Representative Steagall said:
These institutions are not comparable in the matter of their resources

and the nature of the organization and the service they render to the insti-

tutions that are supervised by the Comptroller of the Currency. There

were various suggestions. In the Senate bill it was provided that they

should go under the Farmers' Co-operative Credit Association, but those

who were interested in framing the bill thought the beat place to put it

was under the FCA for the reason that that branch of the Government

is the most experienced branch in the matter of co-oeprative credit. We

are advised that the control of these institutions is not desirable from the

standpoint of salaries and remuneration. and there was no clamor on the

part of any Governmental agency to assume responsibillty for them.

It was noted in press advices from Washington June 28
that a maximum interest rate of 1% a month is provided
on the loans to be made to individuals by Federal co-operative
credit unions created under the new measure.
The text of the bill as enacted into law follows:

[S. 1639]

AN ACT

To establish a Federal Credit Union System, to establish a further market for
securities of the United States and to make more available to people of
small means credit for provident purposes through a National system
of co-operative credit, thereby helping to stabilize the credit structure
of the United States.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That this Act may be cited as the "Federal
Credit Union Act."

Definitions.

Sec. 2. A Federal credit union is hereby defined as a cooperative asso-
ciation organized in accordance with the provisions of this Act for the pur-
pose of promoting thrift among its members and creating a source of credit
for provident or productive purposes. When used in this Act the term

"Administration" means Farm Credit Administration, and the term
"Governor" means the Governor thereof.

Federal Credit Union Organization.

Sec. 3. Any seven or more natural persons who desire to form a Federal
credit union shall subscribe before some officer competent to administer
oaths an organization certificate in duplicate which shall specifically state—
(1) The name of the association.
(2) The location of the proposed Federal credit union and the territory

In which it will operate.
(3) The names and addresses of the subscribers to the certificate and the

number of shares subscribed by each.
(4) The par value of the shares, which shall be $5 each.
(5) The proposed field of membership, specified in detail.
(6) The term of the existence of the corporation, which may be perpetual.
(7) The fact that the certificate is made to enable such persons to avail

themselves of the advantages of this Act.
Such organization certificate may also contain any provisions approved

by the Governor for the management of the business of the association and
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for the conduct of its affairs and relative to the powers of its directors,
officers, or stockholders.

Approval of Organization Certificate.

Sec. 4. Any such organization certificate shall be presented to the
Governor for approval. Upon such approval the Federal credit union shall
be a body corporate and as such, subject to the limitations herein con-
tained, shall be vested with all of the powers and charged with all the
liabilities conferred and imposed by this Act upon corporations organized
hereunder. Before any organization certificate is approved an appropriate
investigation shall be made for the purpose of determining (1) whether the
organization certificate conforms to the provisions of this Act; (2) the
general character and fitness of the subscribers thereto; and (3) the economic
advisability of establishing the proposed Federal credit union. Upon
approval of such organization certificate by the Governor it shall be the
charter of the corporation and one of the originals thereof shall be delivered
to the corporation after the payment of the fee required therefor.

Fees.
Sec. 5. For the purpose of paying the costs incident to the ascertain-

ment of whether an organization certificate should be approved the sub-
cabers to any such certificate shall pay, at the time of filing thdir organiza-
tion certificate, the amount prescribed by the Governor, which shall not
exceed 620 in any case; and on the approval of any organization certificate
they shall also pay a fee of $5. During December of each calendar year
each Federal credit union shall pay to the Administration a fee of not to
exceed $10. to be fixed by the Governor, for the cost of supervision: Pro-
vided, however, That no such annual fee shall be payable by such an or-
ganization for the fractional part of the first calendar year during which it is
formed. Al) such fees shall be deposited with the Treasurer of the United
States for the account of the Administration and may be expended by the
Governor for such administrative and other expenses incurred in carrying
out the provisions hereof as he may determine to be proper, the purpose of
such fees being to defray, as far as practicable, the administrative and
supervisory costs incident to the carrying out of this Act.

Reports and Examinations.

Sec. 6. Federal credit unions shall be under the supervision of the
Governor, and shall make such financial reports to him (at least annually)
as he may require. Each Federal credit union shall be subject to examination
by, and for this purpose shall make its books and records accessible to any
person designated by the Governor. The Governor shall fix a scale of
examination fees designed, as far as is practicable, so that in each case the
fee to be paid shall equal the expense of such examination, which fees shall
be assessed against and paid by each Federal credit union promptly after
the completion of any such examination: Provided, however, That if a
Federal credit union has assets of less than $25,000 the Governor may ac-
cept the audit report of a practicing public accountant in place of such
examination and may relieve such Federal credit union of the obligation
to pay the examination fee required by this section. Examination fees
collected under the provisions of this section shall be deposited to the credit
of the special fund created by section 5 hereof, and shall be available for
the purposes specified in said section 5.

Powers.
Sec. 7. A Federal credit union shall have succession in its corporate

name during its existence and shall have power—
(1) To make contracts.
(2) To sue and be sued.
(3) To adopt and use a common seal and alter the same at pleasure.
(4) To Purchase, hold, and dispose of property necessary and incidental

to its operations.
(5) To make loans with maturities not exceeding two years to its members

for provident or productive purposes upon such terms and conditions as
this Act and the by-laws provide and as the credit committee may approve,
at rates of interest not exceeding 1% per month on unpaid balances (inclu-
sive of all charges incident to making the loan): Provided, That no loans to
a director, officer, or member of a committee shall exceed the amount of his
holdings in the Federal credit union as represented by shares thereof.
No director, officer, or committee member shall endorse for borrowers. A
borrower may repay his loan, prior to maturity, In whole or in part on any
business day.
(6) To receive from its members payments on shares.
(7) To invest its funds (a) in loans exclusively to members; (b) in obliga-

tions of the United States of America, or securities fully guaranteed as to
principal and interest thereby.
(8) To make deposits in National banks and In State banks, trust com-

panies, and mutual savings banks operating in accordance with the laws
of the State in which the Federal credit union does business.
(9) To borrow (from any source) in an aggregate amount not exceeding

50% of its paid-in and unimpaired capital and surplus: Provided, That any
Federal credit union may discount with or sell to any Federal intermediate
credit bank any eligible obligations up to the amount of its paid-in and
unimpaired capital, subject to such rules and regulations as may be pre-
scribed by the Governor.
(10) To fine members. In accordance with the by-laws, for failure to

meet promptly their obligations to the Federal credit union.
(11) To impress and enforce a lien upon the shares and dividends of any

member, to the extent of any loan made to him and any dues or fines
payable by him.
(12) To exercise such incidental powers as shall be necessary or requisite

to enable it to carry on effectively the business for which it is incorporated.

By-Laws.
Sec. 8. In order to simplify the organization of Federal credit unions

the Governor shall, upon the 'passage of this Act, cause to be prepared a
form of organization certificate and a form of by-laws, consistent with
this Act, which shall be used by Federal credit union incorporators, and
shall be supplied to them on request. At the time of presenting the organiza-
tion certificate the incorporators shall also submit proposed by-laws to the
Governor for his approval.

Membership.
Sec. 9. Federal credit union membership shall consist of the incorporators

and such other persons and Incorporated and unincorporated organizations,
to the extent permitted by rules and regulations prescribed by the Governor,
as may be elected to membership and as shall, each, subscribe to at least
one share of its stock and pay the initial instalment thereon and the
°nits ice fee; except that Federal credit union membership shall be limited
to groups having a common bond of occupation, or association, or to groups
within a well-defined neighborhood, community, or rural district.

Members' Meetings.
Sec. 10. The fiscal year of all Federal credit unions shall end Dec. 31.

The annual meeting of each Federal credit union shall be held at such time
during the month of the following January and at such place as its by-laws
shall prescribe. Special meetings may be held in the manner indicated in

the by-laws. No member shall be entitled to vote by proxy, but a member
other than a natural person may vote through an agent designated for the
purpose. Irrespective of the number of shares held by him, no member
shall have more than one vote.

Management.
Sec. 11. (a) The business affairs of a Federal credit union shall be

managed by a board of not less than five directors, a credit committee of not
less than three members, and a supervisory committee of three members
(a majority of whom shall not be directors) all to be elected by the mempers
(and from their number) at their annual meeting, and to hold office for
such terms, respectively, as the by-laws may provide. A record of the
names and addresses of the members of the board and committees and
officers shall be filed with the Administration within 10 days after their
election. No member of the board or of either committee shall, as such be
compensated.

Officers.

(b) At their first meeting after the annual meeting of the members, the
directors shall elect from their number a president, a vice-preisdent, a
clerk, and a treasurer, who shall be the executive officers of the corporation
and may be compensated for their services to such extent as the by-laws
may provide. The offices of clerk and treasurer may be held by the same
person. The duties of the officers shall be as determined by the by-laws,
except that the treasurer shall be the general manager of the corporation.
Before the treasurer shall enter upon his duties he shall give bond with
good and sufficient surety, in an amount and character to be determined
from time to time by the board of directors, conditioned upon the faithful
performance of his trust.

Directors.

(c) The board of directors shall meet at least once a month and shall
have the 'general direction and control of the affairs of the corporation.
Minutes of all such meetings shall be kept. Among other things they shall
act upon applications for membership; fix the amount and character of the
surety bond required of any officer having custody of funds; recommend
the declaration of dividends; fill vacancies in the board and in the credit
committee until successors elected at the next annual meeting have qualified:
have charge of investments other than loans to members; determine from
time to time the maximum number of shares that may be held by any
individual; and, subject to the limitations of this Act, determine the
Interest rates on loans and the maximum amount that may be loaned with
or without security to any member.

Credit Committee.

(d) The credit committee shall hold such meetings as the business of
the Federal credit union may require and not less frequently than once a
month (of which meetings due notice shall be given to members of the
committee by the treasurer) to consider applications for loans. No loan
shall be made unless approved by a majority of the entire committee and
by all of the members of the committee who are present at the meeting at
which the application is considered. Applications for loans shall be made
on forms prepared by such committee, which shall set forth the purpose
for which the loan is desired, the security, if any, and such other data
as may be required. No loan in excess of $50 shall be made without
adequate security and no loan shall be made to any member in excess of
6200 or 10 per centum of the Federal credit union's paid-in and unimpairec'
capital and surplus, whichever is greater. For the purpose of this sub-
division an assignment of shares or the endorsement of a note shall be
deemed security.

Supervisory Committee.

(e) The supervisory committee shall make, at least quarterly, an ex-
amination of the affairs of the Federal credit union, including an audit
of its books; shall make an annual audit and a report to be submitted at
the annual meeting of the corporation; and, by a unanimous vote, may
suspend any officer of the corporation, or any member of the credit com-
mittee or of the board of directors until the next members' meeting, which
said meeting, however, shall be held within seven days of said suspension
and at which meeting said suspension shall be acted upon by the members:
and, by a majorhy vote, may call a special meeting of the shareholders to
consider any violation of this Act, the charter, or of the by-laws, or any
practice of the corporation deemed by the committee to be unsafe or un-
authorized. The said committee shall fill vacancies in its own membership
until successors to be elected at the next annual meeting have qualified.
The supervisory committee shall cause the passbooks and accounts of the
members to be verified with the records of the treasurer from time to time
and not less frequently than once every two years.

Reserves.

See. 12. All entrance fees and fines provided by the by-laws and 20 Per
centum of the net earnings of each year, before the declaration of any divi-
dends, shall be set aside, subject to terms and conditions specified in the
by-laws, as a reserve fund against possible bad loans.

Dividends.

Sec. 13. At the annual meeting a dividend may be declared from the
remaining net earnings on recommendation of the board of directors, which
dividend shall be paid on all paid-up shares outstanding at the end of the
preceding fiscal year. Shares which become fully paid up during such year
shall be entitled to a proportional part of said dividend calculated from the
1st day of the month following such payment in full.

Expulsion and Withdrawal.
Sec. 14. A member may be expelled by a two-thirds vote of the members

of a Federal credit union present at a special meeting called for the purpose,
but only after an opportunity has been given him to be heard. Withdrawal
or expulsion of a member shall not operate to relieve him from liability to
the Federal credit union. The amount to be paid a withdrawing or expelled
member by a Federal credit union shall be determined and paid in the
manner specified in the by-laws.

Minors.

Sec. 15. Shares may be issued In the name of a minor or in trust, subject
to such conditions as may be prescribed by the by-laws. The name of
the beneficiary shall be disclosed to the Federal credit union.

Certain Powers of Governor.
Sec. 16. (a) The Governor may prescribe rules and regulations for the

administration of this Act (Including, but not by way of limitation, the
merger, consolidation, and (or) dissolution of corporations organized under
this Act).
(b) The Governor may suspend or revoke the charter of any Federal

credit union upon his finding that the organization is bankrupt or insolvent
or has violated any provisions of its charter, its by-laws, or of this Act, or
of any regulations issued thereunder.
(c) The Governor is hereby authorized and empowered to execute any

and all functions and perform any and all duties vested in him hereby,
through such persons as he shall designate or employ; and he may delegate
to any person or persons, including any institution operating under the
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general supervision of the Administration, the performance and discharge
of any authority, power, or function vested in him by this Act.
(d) All books and records of Federal credit unions shall be kept and

reports shall be made in accordance with forms approved by the Governor.

Fiscal Agents and Depositories.

Sec. 17. Each Federal credit union organized under this Act, when
requested by the Secretary of the Treasur, shall act as fiscal agent of the
United States and shall perform such services as the Secretary of the Treas-

ury may require in connection with the collection of taxes and other obliga-
tions due the United States and the lending, borrowing, and repayment of
money by the United States, including the issue, sale, redemption or repur-
chase of bonds, notes, Treasury certificates of indebtedness, or other obli-
gations of the United States; and to facilitate such purposes the Governor
shall furnish to the Secretary of the Treasury from time to time the names
and addresses of all Federal credit unions with such other available informa-
tion concerning them as may be requested by the Secretary of the Treasury.
Any Federal credit union organized under this Act, when designated for
that purpose by the Secretary of the Treasury, shall be a depository of public
money, except receipts from customs, under such regulations as may be
prescribed by the Secretary of the Treasury.

Taxation.

Sec. 18. Nothing herein contained shall prevent the shares of stock in

any Federal credit union organized hereunder from being included in the
valuation of the personal property of the owners or holders of such shares
in assessing taxes imposed by authority of the State in which the Federal
credit union is located or shall prevent the taxation of any Federal credit
union or its property by authority of such State in the manner and not to
exceed the rate imposed upon domestic banking corporations.

Sec. 19. Not to exceed $50,000 of the fund available to the Governor

under section 4 of the Act of March 3, 1932, for expenses of administra-
tion in connection with loans made thereunder to aid in the establishment

of agricultural credit corporations, is hereby made available also for ad-
ministrative expenses in administering this Act.
Sec. 20. (a) If any provision of this Act, or the application thereof to

any person or circumstance, is held invalid, the remainder of the Act,

and the application of such provisions to other persons or circumstances,
shall not be affected thereby.
(b) The right to alter, amend, or repeal this Act, or any part thereof,

or any charter issued pursuant to the provisions of this Act, is expressly

reserved.
Approved, June 26, 1934.

Text of Kerr-Smith Tobacco Act to Control Tobacco Production Through Taxation

on Output Above Quotas

Reference has already been made in these columns to the
enactment of the Kerr-Smith Tobacco Act, passed by Con-
gress and signed by President Roosevelt on June 28. Plans
of the Tobacco section of the Agricultural Adjustment Ad-
ministration for the administration of the Act were noted in
our July 14 issue, page 212. As we have already indicated
in these columns (June 30, page 4389) the measure is de-
signed to control tobacco production through the imposition
of punitive taxation on output in excess of quotas assigned
by the Secretary of Agriculture.
The Act levies an advalorem tax of 33 1-3%0—unleEs

Secretary Wallace fixes a lower rate which may not be less
than 25%—on all tobacco produced this season by growers
not having allotments under the voluntary adjustment pro-
gram. Under the plans for the administration of the Act, to
which we gave space a week ago, the ad valorem tax is fixed
at the minimum rate of 25%. The plans also make provision
for the full tax exemption of 6% permitted under the Act
to non-contracting growers. Besides the two references
in these columns to which we here refer, we also, in our
June 23 issue, page 4214, indicated the Congressional action
on the bill. Herewith we give the text of the new Act.

(H. R. 9690)

AN ACT
To place the tobacco-growing industry on a sound financial and economic

basis, to prevent unfair competition and practices in the production and
marketing of tobacco entering into the channels of interstate and foreign
commerce and for other purposes.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled,

Definitions.
Section 1. As used in this Act—
(a) The term "person" includes an individual, a partnership, association.

joint-stock company, corporation, or a firm, and imports the plural as
well as the singular, as the case demands.
(b) The term "Commissioner" means the Commissioner of Internal

Revenue.
(c) The term "collector" means the collector of internal revenue.
(d) The term "tobacco" means any type or types of tobacco specified in

any agreement between the Secretary of Agriculture and a contracting
producer.
(e) The term "sale" means the first bona fide sale of each pound of

tobacco harvested subsequent to the enactment of this Act.
(f) The term "tax" means the tax imposed by this Act upon the sale

of tobacco.
(g) The term "contracting producer" means any person who (pursuant

to the provisions of the Agricultural Adjustment Act) agrees in writing
with the Secretary of Agriculture to plant not more than the number of
acres of tobacco, and/or to market not more than the number of Pounds
of tobacco, permitted in such agreement.
(h) The term "crop year" means the period May 1 to April 30.
(I) The term "Maryland tobacco" means the kind of air-cured tobacco

classified as type 32 in the United States Department of Agriculture.
Bureau of Agricultural Economics, Service and Regulatory Announce-
ments Numbered 118.

(j) The term "cigar leaf tobacco" means all leaf tobacco clisified in classes
4. 5. and 6 in the United States Department of Agriculture. Bureau of
Agricultural Economics, Service and Regulatory Announcements Num-
bered 118.
(k) The term "Virginia sun-cured tobacco" means all sun-cured tobacco

classified as type 37 in the United States Department of Agriculture,
Bureau of Agricultural Economics, Service and Regulatory Announcements
Nunbered 118.

Declared Policy.
Sec. 2. It is hereby declared to be the policy of Congress to promote

the orderly marketing of tobacco in interstate and foreign commerce, to
enable producers of tobacco to stabilize their markets against undue and
excessive fluctuations, to prevent unfair competition and practices in put-
ting tobacco into the channels of interstate and foreign commerce, and to
more effectively balance production and consumption of tobacco, and to
relieve the present emergency with respect to tobacco.

Imposition.
see. 3. (a) There is hereby levied and assessed on the sale of tobacco

with respect to which the tax is applicable a tax at the rate of 33 1-3 per
centum of the price for which such tobacco is sold. Provided, however, That
it the Secretary of Agriculture determines and proclaims that the declared

policy of this Act is best effectuated thereby, the rate of tax shall, for
such period as the Secretary of Agriculture designates, be at such lower
rate (not less than 25 per centum of the price for which such tobacco is
sold) as he may prescribe.
(b) The tax provided for by subsection (a) of this section shall be applic-

able to all tobacco harvested in the crop year 1934-1935, except Maryland
tobacco, Virginia sun-cured tobacco, and cigar leaf tobacco. Thereafter
whenever the Secretary of Agriculture determines that the persons who
own, rent, share crop, or control three fourths of the land customarily
engaged in the production of any particular type of tobacco favor and levy
of the tax thereon and that the imposition of the tax thereon is necessary
for the orderly marketing of such tobacco in interstate and foreign com-
merce and to effectuate the declared policy of this Act, he shall proclaim
such determination at least sixty days prior to the next succeeding crop
year, and the tax shall thereafter apply to tobacco of such type harvested
during the crop year next following the date of such proclamation. The
tax provided for by subsection (a) of this section shall not apply to any
tobacco harvested after April 30 1936.
(c) The provisions of this Act shall be applicable to the United States

and its possessions, except the Philippine Islands, the Virgin Islands,
American Samoa, the Canal Zone, and the island of Guam.

Exemptions.

Sec. 4. (a) No tax shall be imposed under this Act—
(1) Upon the tobacco harvested by any publicly owned experimental

station or agricultural laboratory; or
(2) Upon tobacco harvested prior to the crop year 1934-1935.

(b) Under such rules and regulations as the Commissioner, with the
approval of the Secretary of the Treasury, may prescribe, every person
who, at the time the tax becomes applicable with respect to any type of
tobacco, holds for sale (or use in the manufacture or production of an article
intended for sale) any tobacco of such type harvested prior to the crop
year 1934-1935 shall cause such tobacco to be tagged, stamped, or other-
wise identified as tax-exempt tobacco.

Sec. 5. (a) In addition to rental or benefit payments which under any
provision of existing law the Secretary of Agriculture is authorized to make
In connection with agreements with producers providing for reduction in
the acreage or reduction in the production for market, or both, of any
basic agricultural commodity, the Secretary of Agriculture is hereby author
ized and directed to issue (in each crop year wherein any type of tabocco is
harvested to which the tax is applicable) to each contracting producer non-
transferable tax-payment warrants (each such warrant to be expressed in
pounds of tot-Isere of a particular type). Upon surrender of any warrant
by any contracting producer to the collector, it shall be accepted by the
collector and the Secretary of the Treasury in payment of the tax on any
sale by such contracting producer of the type of tobacco specified in the
warrant not exceeding in amount the amount of tobacco covered by such
warrant. Any contracting producer shall be entitled to receive such war
rants covering amounts of any type of tobacco produced by him equal (1)
to the number of pounds of tobacco of such type which such contracting
producer is permitted to market under any agreement between him and the
Secretary of Agriculture, or (2) to the number of pounds of tobacco of such
type which the Secretary of Agriculture estimates may be produced on a
percentage of a base acreage, which percentage and base acreage shall be
determined as provided in any agreement between the Secretary of Agri-
culture and such contracting producer.
(b) The Secretary of Agriculture may issue in any county further war-

rants, covering an amount of tobacco of any type not in excess of 6 Per
centum of the amount of tobacco of such type covered by the warrants
issued to all contracting producers in such county, to persons engaged in
the production of tobacco of such type in such county as to whom the
Secretary determines that no equitable allotment of tobacco acreage or
production is possible under tobacco-reduction contracts offered pursuant
to the Agricultural Adjustment Act: Provided, That warrants covering
two-thirds of the amount of tobacco allotted under this subsection in any
county shall be issued to growers whose allotments are 1.500 pounds or
less. Warrants issued under this subsection shall be accepted by the col-
lector and the Secretary of the Treasury, upon surrender thereof by the
person to whom issued, in payment of the tax on any sale by such person
of the type of tobacco specified in the warrant not exceeding in amount the
amount of tobacco covered by such warrant.
(c) Upon application therefor, the warrants provided for by subsections

(a) and (b) of this section may be issued by the Secretary of Agriculture.
or his duly authorized agent, in such manner, at such time or times, at
such place or places, and in such form as the Secretary of Agriculture may
prescribe.
(d) Any tax-payment warrant erroneously issued shall be void upon

demand in writing for its return made by the Secretary of Agriculture to
the person to whom such warrant was issued.
(e) The right to a tax-payment warrant under this section shall be evi-

denced in such manner as the Secretary of Agriculture may by regulations
prescribe.

(f) The Secretary of Agriculture may make regulations protecting the
interests of share-croppers and tenants in the issuance of tax-payment
warrants under this Act.

Collection of Taxes.
Sec. 6. (a) The taxes provided for in this Act shall be paid by the seller

and collected by the Bureau of Internal Revenue under the direction of the
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Secretary of the Treasury. Such taxes shall be paid into the Treasury
of the United States.
(b) All provisions-of law, including penalties (except section 1121 of the

Revenue Act of 1926), applicable with respect to the taxes imposed by
section 600 of the Revenue Act of 1926, and the provisions of section 626
of the Revenue Act of 1932, shall, insofar as applicable and not inconsistent
with the provisions of this Act, be applicable in regard to all taxes imposed
by this Act.

Rules and Regulations.

Sec. 7. (a) The Commissioner, with the approval of the Secretary of the
Treasury, shall prescribe such rules and regulations as he may deem need-
ful for the collection of the tax.
(b) The Secretary of Agriculture is authorized to make such rules and

regulations as may be necessary to carry out the powers vested in him by
the provisions of this Act.

Information Returns.

Sec. 8. (a) All producers, warehousemen, processors of tobacco, and
common carriers, having information with respect to tobacco produced or
sold, may be required to make a return in regard thereto, setting forth the
amount of tobacco produced, sold, or delivered, the name and address of
the person who produced, sold, or delivered said tobacco, or to whom said
tobacco was sold or delivered, the price paid on such sale, and any other
and further information which the Commissioner of Internal Revenue, with
the approval of the Secretary of the Treasury shall by regulations prescribe
as necessary for the collection of the tax. Any person required to make
such return shall render a true and accurate return to the Commissioner
of Internal Revenue.
(b) Any person willfully failing or refusing to file such a return, or filing

a willfully false return, shall be guilty of a misdemeanor and, upon con-
viction thereof, shall be punished by a fine of not more than $1,000.

General and Penal Provisions.

Sec. 9. (a) No tax-payment warrant issued in accordance with this Act
may be transferred or assigned either in whole or in part, except by the
executor or other legal representative of a deceased producer to whom a
tax-payment warrant has been issued under this Act. Any person who
acquires a tax-payment warrant from another person or who transfers a
tax-payment warrant to another person in violation of the provisions of
this Act, or who violates any provision of this Act, shall be guilty of a
misdemeanor and shall upon conviction thereof, be fined not more than
$1,000 or sentenced to not more than six months' imprisonment, or both.
(b) Any person who, with intent to defraud, forges, makes, or counter-

feits any tax-payment warrant or any stamp, tag, or other means of identi-
fication made or used under this Act, or makes any false entry upon such
warrant or any false statement in any application for the issuance of such
warrant, or who uses, sells, lends, or has in his possession any such altered,
forged, or counterfeited warrant, stamp, tag, or other means of identifica-
tion, or who makes, uses, sells, or has in his possession any material in
imitation of the material used in the manufacture of such warrrants, stamps,
tags, or other means of identification, or who makes any false statement in
any application with respect to the levying and collection of the tax, shall,
upon conviction thereof, be punished by a fine not exceeding 55,000 or
by imprisonment not exceeding five years, or both.

Appropriations and Administrative Expenses.

Sec. 10. (a) The proceeds derived from the tax are hereby appropriated
to be available to the Secretary of Agriculture for administrative expenses
and refunds of taxes and other payments under this Act. The Secretary
of Agriculture and the Secretary of the Treasury shall estimate from time
to time the amount of the tax which will be collected during a period fol-
lowing any such estimate not in excess of four months, and the Secretary
of the Treasury shall, out of any money in the Treasury not otherwise
appropriated, advance to the Secretary of Agriculture the amounts so
estimated. The amount of any such advance shall be deducted from such
tax proceeds as shall subsequently become available under this subsection.
(b) Out of the sums available to the Secretary of Agriculture under the

Agricultural Adjustment Act, as amended, such sums as may be necessary
for administrative expenses, refunds of taxes, and other payments under
this Act are hereby made available.
(c) The Secretary of Agriculture is authorized in order to carry out the

provisions of this Act to appoint, without regard to the provisions of the
civil-service laws, such officers, agents and employees, and to utilize such
Federal officers and employees and, with the consent of the State, such
State and local officers and employees, as he may find necessary, to pre-
scribe their authorities, duties, responsibilities, and tenure, and, without
regard to the Classification Act of 1923, as amended, to fix the compensa-
tion of any officers, agents, and employees so appointed.
(d) The administrative expenses provided for under this section shall

include, among others, expenditures for personal services and rent in the
District of Columbia and elsewhere, for law books, periodicals, newspapers,
and books of reference, for contract stenographic reporting services, and
for printing and paper in addition to allotments under the existing law.

(e) The Secretary of Agriculture shall transfer to the Treasury Depart-
ment, and is authorized to transfer to other agencies, out of funds available
for administrative expenses under this Act, such sums as are required to
pay administrative expenses incurred and refunds made by such Depart-
ment or agencies in the administration of this Act.

Refunds.

Sec. 11. (a) No refund of any tax, penalty, or interest paid under this
Act shall be allowed unless claim therefor is presented within six months
after the date of payment of such tax, penalty, or interest.
(b) No suit or proceeding shall be maintained in any court for the re-

covery of any tax under this Act alleged to have been erroneously or il-
legally assessed or collected, or of any penalty claimed to have been col-
lected without authority, until a claim for refund or credit has been duly
filed with the Commissioner of Internal Revenue, according to the pro-
visions of law in that regard, and the regulations prescribed by the Com-
missioner of Internal Revenue and approved by the Secretary of the Treas-
ury, under this Act; but such suit or proceeding may be maintained whether
or not such tax, penalty, or interest has been paid under protest or duress.
No suit or proceeding shall be begun before the expiration of six months
from the date of filing such claim, unless the Commissioner renders a de-
cision thereon within that time, nor after the expiration of two years from
the date of the payment of such tax, penalty, or interest, unless such
suit or proceeding is begun within two years after the disallowance of the
claim or of the part of such claim to which such suit or proceeding relates.
The Commissioner shall, within ninety days after any such disallowance,
notify the taxpayer thereof by mail.

Separability of Provisions.

Sec. 12. If any provision of this Act, or the applicability thereof to any
person or circumstance, is held invalid the remainder of this Act and the
applicability thereof and of such provision to other persons or circumstances
shall not be affected thereby.

Termination.

Sec. 13. The tax shall terminate with respect to any type of tobacco at
the end of the crop year current at the time the Secterary of Agriculture
proclaims that rental and/or benefit payments under the Agricultural Ad-
justment Act are to be discontinued with respect to such type of tobacco
or whenever the President finds and proclaims that the national economic
emergency with respect to such type of tobacco has ended, whichever is
the earlier.

Sec. 14. The Secretary of Agriculture is directed not to refuse on the
ground of lateness any offer by a tobacco producer to become a contracting
producer, if such offer is filed with the Secretary of Agriculture within
thirty days after the date of the enactment of this act.

Sec. 15. Having due regard to the welfare of domestic producers of
tobacco and to the protection of domestic consumers thereof and to a just
relation between the price received by such domestic producers and the
price paid by such domestic consumers and in other respects to effectuate
the declared policy of this Act, the Secretary of Agriculture may from
time to time, by orders or regulations:
(A) For each crop year in which any type of tobacco is harvested to

which the tax is applicable, or for any part of such crop year, establish
quotas for the importation into continental United States of cigar-leaf
types of tobacco, and during such crop year readjust any such quotas.
Such quotas shall be based on average quantities of such tobacco imported
into continental United States during the crop years 1932-1933 and 1933-
1934, except that in the case of tobacco imported from the Republic of
Cuba, such quotas shall be based on average quantities of tobacco so im-
ported during the crop years 1928-1933.
(B) Allot the quotas provided for by subsection (A) to the importers of

such tobacco in the United States in such manner as he may deem fair
and equitable, having due regard to the respective amounts of tobacco
imported during the crop years 1932-1933 and 1933-1934 by such persons.

Sec. 16. After importation quotas therefor have been established, all
cigar-leaf tobacco of any type imported into continental United States in
excess of the quota for such type shall be subject to an import tax. The
rate of the import tax, expressed in cents per pound, shall be determined
by the Secretarq of Agriculture as hereinafter provided. On May 1 of
each crop year for which quotas are to be established pursuant to section
15, the Secretary of Agriculture shall determine (from available statistics
of the Department of Agriculture) the average sales price per pound,
during the preceding twelve months, of all domestic cigar-leaf tobacco
the sale of which is to be taxed during the ensuing crop year under this
Act. This. average sales price, times the average per centum tax rate
then current under this Act on the sale of such domestic cigar-leaf tobacco.
shall be the rate per pound of the import tax and shall be proclaimed by
the Secretary of Agriculture. The import tax shall be paid prior to the
release of the tobacco subject thereto from customs custody or control.
As used in this and the preceding section "cigar-leaf types of tobacco"

shall include cigars, which for the purposes of the quotas, allotments, and
import ox provided for by said sections shall be translated into terms of
raw cigar-leaf tobacco of the respective types from which such cigars are
Produced, pursuant to conversion factors established and proclaimed by
the Secretary of Agriculture.
Approved, June 28, 1934.

The Course of the Bond Market
A certain amount of weakness in some lower grade sec-

tions of the bond market was eliminated on Wednesday and

has been succeeded by strength with the higher-rated groups

making new highs for the year. The lower-grade rails con-

tinue to show losses, some new low points being reached for

the year, while the medium and lower-grade utilities rallied

upon the announcement that the Tennessee Valley Authority

had completed arrangements for the purchase of the Knox-

ville utility properties. Excess reserves again made new

highs while other factors making for a strong bond market
have also remained favorable.

High-grade railroad bonds have held relatively firm during
the current week, whereas second and lower-grade issues re-
ceded two to three points and were soft throughout the whole
list. In the former class, Atchison gen. 4s, 1995, closed at
105% compared with 1053% last Friday. Medium-grade
bonds such as Great Northern gen. 7s, 1936, and Northern
Pacific ref. 6s, 2047, were off slightly from a week ago. De-
clines predominated and many new lows were made in the
second and lower-grade issues during the latter part of the
week. Chicago-North Western cony. 434s, 1949, were off
63' points, closing at 303/2; St. Paul adj. 5s, 2000, closed at
103/i compared with 123' a week ago; Southern Pacific deb.
43/25, 1981, at 623 compared with 643i.

Utility bonds, with the exception of certain inactive issues
such as West Penn Traction 5s, 1960, which advanced 5
points for the week, and Brooklyn, Queens County & Subur-
ban 5s, 1941, which gained 93% points, have fluctuated with in
a relatively narrow range. Issues in the lower classifica-
tions tended to be weak, while those higher in the scale
worked slowly upward. National Power & Light 6s, 2026,
ended the week at 70, down 53', Southeastern Power & Light
6s, 2025, were down 4 at 70 and yennessee Public Service 5s,
1970, were up 33% at 9334.

Another week of firmness with moderate volume has been
experienced by industrial obligations. Steels were mixed,
but changes were mainly fractional in leading issues. Beth-
lehem 5s, 1936, gained % to 1033% while Republic Iron &
Steel 532s, 1953, advanced 134 to 923/2. Oils continued on
an even keel. Tire and rubber issues•underwent slight fluc-
tuations, being fractionally lower in the main. Meat pack-
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ing issues were firm, with Armour & Co. 43's, 1939, selling

at par, a new high, up %. International Cement 5s, 1948,

were unchanged at 95. Hudson Coal 5s, 1962, held most

of the gain of the week before, declining fractionally to 484.
Warner Bros. Pictures 6s, 1939, were weak, dropping to 523/

from 533/2, and Childs 5s, 1943, were also soft, losing OA
points up 46 %•
The foreign bond market has been fairly strong during the

week. German corporation issues were up fractionally but
Governments and some municipals closed lower. Cuban
bonds were somewhat stronger, Japanese steady, as were

most Finnish and Scandinavian issues. Rumanian 7s ad-
vanced from 343' last Friday to close the week at 37.

New York City financing was finally consummated with
the sale of $58,000,000 serial bonds and $12,000,000 corporate
stock notes maturing in ten months. The average cost to
the city was lower than on the offer previously rejected,
but this was principally due to the fact that maturities
averaged seven years compared with fifteen years on the
previous offer. A substantial part of the purchase repre-
sented simply a replacement of $36,000,000 4% bonds due
in one to ten years held by .the sinking fund with 3% bonds
of longer maturities in equal amount. The saving in interest
cost is offset by an equal interest loss to the sinking fund.

Moody's computed bond prices and bond yield averages
are given in the following tables.

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

1934
Daily

Averages.

U. S.
Govt.
Bonds.
**

120
Domes-
tic.

Corp.'

120 Domestic Corporate*
by Ratings.

120 Domestic
Corporate* by Groups.

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

July 20._
19._
18._
17__
16._
14._
13__
12._
II__
10._
9__
7._
6._
5._
4__
3._
2_

Weekly-
June 29..

22._
15..
8__
1__

May 25_
18._
11_
4._

Apr. 27__
20__
13._
6_

Mar.30...
23__
16__
9._
2._

Feb. 23._
16__
9--
2--

Jan. 26._
19__
12-_
5--

High 1934
Low 1934
High 1933
Low 1933
Yr. Ago-
Jly. 20 '33
2 Yrs.Ago
J1y.20 32

106.79
106.74
106.72
106.64
106.69
106.71
106.74
106.78
106.81
106.55
108.44
106.39
106.31
106.11
Stock E
106.04
108.00

106.04
105.79
106.00
105.52
105.27
105.13
105.05
105.11
104.75
104.21
103.65
104.35
104.03
Stock E
103.32
103.52
103.06
101.88
102.34
102.21
101.69
101.77
100.41
100.36
99.71
100.42
106.81
99.06
108.82
98.20

103.51

99.78

99.68
99.84
99.68
99.84
99.84
100.00
100.00
99.84
99.68
99.52
99.36
99.36
99.38
99.20
xchang
99.20
99.20

99.36
99.20
99.36
98.73
98.09
98.25
98.57
98.41
98.73
98.88
98.88
98.25
97.16
achang
95.93
96.70
95.63
94.88
95.18
95.33
93.99
93.85
91.53
90.55
87.69
84.85
100.00
84.85
92.39
74.15

91.96

65.71

116.01
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115.81
115.81
115.81
115.81
115.61
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115.41
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e Close
115.02
115.02

115.02
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114.63
114.04
113.65
113.26
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112.50
112.50
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111.92
111.16
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110.42
111.16
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107.67
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105.37
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97.94
97.94
97.78
97.94
97.94
98.09
97.94
97.78
97.47
97.31
97.31
97.16
97.00
96.85

97.00
97.00

97.16
97.16
97.16
96.39
95.78
96.23
96.70
96.85
97.00
97.31
97.31
96.70
95.78

94.43
95.18
94.14
93.11
93.26
93.26
92.10
91.81
89.31
87.96
84.85
82.02
98.09
81.78
89.31
71.87

89.17

81 79

81.54
82.14
82.02
82.14
82.38
82.62
82.50
82.62
82.38
82.26
82.02
82.14
82.02
81.90

81.78
81.90

82.02.
81.90
82.26
81.54
80.72
81.07
82.02
81.66
81.78
83.48
83.60
82.74
81.18

79.68
80.60
78.88
78.68
79.68
80.37
78.88
78.99
75.50
74.36
70.52
66.55
83.72
66.38
77.66
53.16

76.35

46.13

99.68
99.84
100.00
100.17
100.17
100.49
100.49
100.33
100.17
99.84
99.68
99.68
99 52
99.36

99.52
99.68

99.68
99.68
100.17
99.20
98.67
98.73
99.04
98.88
99.68
100.00
100.33
99.84
99.04

97.47
98.41
97.47
96.54
97.16
97.31
95.33
95.83
92.68
91.39
88.36
85.74
100.49
85.61
93.26
69.59

92.82

57.98

03.55
93.55
93.26
93.40
93.40
93.55
93.40
93.55
93.26
93.11
92.97
92.97
92.82
92.68

92.68
92.68

92.82
92.82
92.53
92.10
91.53
91.67
92.39
91.96
92.53
Q2.53
92.39
91.87
90.27

89.17
89.86
88.50
87.96
88.36
88.36
87.43
87.04
83.97
82.38
78.44
74.25
93.55
74.25
89.31
70.05

85.99

72.65

106.42
106.78
106.60
106.60
106.60
106.78
106.60
106.60
106.25
106.25
106.25
106.07
106.07
106.07

106.07
106.25

106.07
106.07
105.89
105.37
104.85
104.85
104.68
104.85
104.68
104.51
104.33
103.65
102.81

101.81
102.47
101.47
100.49
100.81
100.81
100.00
99.68
98.88
98.73
98.00
97.00
106.78
96.54
99.04
78.44

97.78

67.95

MOODY'S BOND YIELD AVERAGES.t
(Based on Individual Closing Prices.)

1934
Daily

Averages.

All
120

Domes-
tic. tic.

120 Domestic Corporate
by Ratings.

120 Domestic
Corporate by Groups.

tt
30

eigns.Aaa. Aa. A. Baa. RR. P. U. Indus.

July 20._ 4.77 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36
19__ 4.76 3.87 4.26 4.88 6.03 4.76 5.17 4.35 7.36
18_. 4.77 3.87 4.26 4.89 6.04 4.75 5.19 4.36 7.37
17__ 4.76 3.87 4.26 4.88 6.03 4.74 5.18 4.36 7.38
16._ 4.76 3.87 4.26 4.88 6.01 4.74 5.18 4.36 7.38
14__ 4.75 3.87 4.25 4.87 5.99 4.72 5.17 4.35 7.35
13._ 4.75 3.87 4.26 4.88 6.00 4.72 5.18 4.36 7.37
12__ 4.76 3.87 4.27 4.89 5.99 4.73 5.17 4.36 7.37
11__ 4.77 3.88 4.28 4.91 6.01 4.74 5.19 4.38 7.37
10__ 4.78 3.89 4.28 4.92 6.02 4.76 5.20 4.38 7.40
9__ 4.79 3.89 4.29 4.92 6.04 4.77 5.21 4.38 7.42
7._ 4.79 3.90 4.29 4.93 6.03 4.77 5.21 4.39 7.43
6__ 4.79 3.90 4.29 4.94 6.04 478 5.22 4.39 7.45
5._ 4.80 3.90 4.30 4.95 6.05 4.79 5.23 4.39 7.45
4__ Stock E=hange Closed.
3._ 4.80 3.91 4.29 4.94 6.06 4.78 5.23 4.39 7.50
2__ 4.80 3.91 4.28 4.94 6.05 4.77 5.23 4.38 7.51

Weekly--
June 29._ 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46

22__ 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49
15._ 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53
8__ 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35
1_ 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29

May 25.... 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25
18._ 4.84 4.00 4.36 4.96 6.04 4.81 5.25 4.47 7.20
11-- 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14
4__ 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16

Apr. 27._ 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28
20._ 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21
13__ 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20
6__ 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22

Mar.30__ Stock E achang e Closed.
23__ 5.01 4.15 4.54 5.11 6.24 4.91 5.48 4.64 7.34
16__ 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23
9_ 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25
2-- 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38

Feb. 23._ 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49
16._ 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52
9__ 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55
2__ 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57

Jan. 26._ 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97
19- 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05
12-- 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.32
5__ 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53

Low 1934 4.75 3.86 4.25 4.87 5.90 4.72 5.17 4.35 7.13
High 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65
Low 1933 4.98 4.11 4.49 5.04 6.16 4.83 5.43 4.60 7.23
Ellgh 1933 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 11.19
Yr. Ago-
ny. 20 '33 5.28 4.34 4.75 5.48 6.54 5.22 5.72 4.89 8.68
2 Yrs.Aoo
Jly . 2(1'32 7_66 5.23 6.46 8.15 10.80 8.68 6.90 7.40 12.22

• These prices are computed from average yields on the basis of one "Ideal" bond o(% coupon, ma uring 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 comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market. For Moody's Index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 9071
**Actual average price of 8 long-term Treasury issues. f The latest complete list of bonds used In computing these indexes was published In the Issue of Feb. 10 19341
page 920. ft Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.

Indications of Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME.

Friday Night, July 20 1934.
General business activity was well maintained despite

labor unrest here and there. Labor difficulties seem to have
been straightened out on the Pacific Coast, and there are
evidences that they will be short-lived elsewhere. Retail
sales continued to increase, and wholesale business was more
active. Sales of vacation goods, cotton yard goods and
dresses and sports wear figured prominently in the retail
business, and there was a good demand for women's and
misses' dresses and suits. Sales of footwear and sports shoes
showed an increase of 20% to 30% over last year, and there
was a big call for knit gobds and bathing suits. At whole-
sale, buyers were replenishing their stocks of summer goods,
and there was a good demand for coats and suits in the
women's division. Large orders were reported for men's
shirts, underwear, robes, socks and work clothing. Steel
operations increased to 28.8% of capacity, and there was an
Increase in the electric output of 5.9% over the previous
week. Carloadings were also higher than a week ago, and
production of bituminous coal was well maintained. Indus-
trial operations, however, make an unfavorable exhibit as
compared with the totals of a year ago. Some industries
Increased operations owing to a fear of higher manufacturing
costs and labor disturbances. Cotton was moderately active
during the week, but prices, after early firmness, because

of continued dry and extremely hot weather in the South-
west, declined late in the week under general liquidation
prompted by reports of rain and a weaker technical position.
Wheat met with rather heavy buying during the week, influ-
enced by unfavorable crop reports and continued hot and dry
weather in the Northwest, and prices show an advance over
the previous week. Corn was more active and higher, owing
to very bullish crop advices. Oats and rye were rather quiet,
and although recently weaker, followed fluctuations in
wheat and corn, for the most part. Other commodities to
show advances for the week were coffee and sugar. Rubber
showed little change from a week ago, and silvei was
irregular. Silk and hides were lower. The non-ferrous
metals were relatively firm, especially for copper and tin.
Lead was in fair demand and higher. Trading in metal
futures was extremely dull. Wool was in limited demand,
but there were quite a number of inquiries reported.
The weather continued generally hot and dry throughout

this country and in many parts of Europe. On the 19th inst.
Germany suffered the hottest and dryest day of its present
drouth, with the temperature in Berlin reaching 93.2 degrees
in the shade. In Madrid, Spain, on the 18th inst., it was
100.8 degrees, and it was 104 at Seville and ICaceres. Late
last week lightning and hail did heavy damage in Western
Ontario, Canada, and left in its path a trail of battered crops,
dead poultry and livestock, shattered windows, sodden farm-

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



340 Financial
lands, and a few demolished outhouses. Last Friday, Falls
City, Neb., had 115 degrees, the hottest in 68 years, and it
was abnormally hot throughout that State. Beatrice and
Pawnee City sweltered in 114 degrees, and it was 100 in
Omaha. In Panama a series of earthquake shocks were
felt on the 17th inst. A storm followed extremely hot weather
in Philadelphia, where the temperature dropped 22 degrees
from the 94 high on the 15th inst. Four died from the heat
In that city. At Albany, N. Y., on the 15th inst., the tempera-
ture was up to 90 degrees, and the humidity was at 90, but
heavy rains drenched parched farmlands throughout most
of the Capital district on the 16th Inst., which broke a week's
drouth. Lightning killed two persons and critically injured
a third in a series of electrical storms which circled over a
wide area. The Southwest continued hot and dry, and little
rain fell in the cotton belt. Lightning killed one Iowan, and
heat caused the death of another, as electrical storms struck
some sections of Iowa, and temperatures shot up to 106 de-
grees at Lament late last Friday. Severe lightning and rain-
storms, which swept over eastern Pennsylvania, Delaware
and southern New Jersey several times on the 13th inst., took
three lives, washed out a dam at Swedesboro, N. J., set fire
to a number of barns and homes, washed out roads, did
much crop damage, and threatened a number of bridges.
With the exception of a heavy shower last Sunday, it was
generally clear and very warm in New York City during
the week. Except for a light shower late in the afternoon,
It was fair and warm here to-day, with temperatures ranging
from 74 to 88 degrees. The forecast was for fair to-night and
Saturday; continued warm. Overnight at Boston it was
72 to 88; Baltimore, 76 to 94; Pittsburgh, 70 to 92; Port-
land, Me., 70 to 90; Chicago, 78 to 96; Cincinnati, 76 to 98;
Cleveland, 72 to 92; Detroit, 70 to 92; Charleston, 78 to 90;
Milwaukee, 74 to 86; Dallas, 80 to 100; Savannah, 76 to 100;
Kansas City, 84 to 108; Springfield, Mo., 80 to 102; St.
Louis, 84 to 102; Oklahoma City, 78 to 104; Denver, 72 to
100; Salt Lake City, 66 to 94; Los Angeles. 64 to 80; San
Francisco, 52 to 62; Seattle, 54 to 66; Montreal, 70 to 86, and
Winnipeg, 58 to 84.

"Annalist" Weekly Index of Wholesale Commodity
Prices for Week of July 17 Highest Since Beginning
of 1931.

An advance of 1.8 points for the week carried the "Annal-
ist" Weekly Index of Wholesale Commodity Prices to a new
high since the beginning of 1931, the index standing at
115.4 on July 17, against 113.6 (revised) July 10. Sharp
advances in the grains and flour and in cotton and cotton
goods as a result of the bullish government crop reports
furnished most of the advance. the "Annalist" said. It
continued:

Refinery gasoline was also higher, as were eggs, hogs, butter, hay and
tin. Steers and lambs were lower, with potatoes.

THE ANNALIST WEEKLY INDEX OF WHOLESALE
COMMODITY PRICES.

(Unadjusted for seasonal variation-1913=100.)

July 17 1934. July 10 1934. July 18 1933.

Farm products 102.6 98.8 100.4
Food products 113.8 112.9 110.2
Textile products *112.3 0110.0 119.6
Fuels 164.0 162.5 115.6
Metals 110.3 110.3 104.4
Building materials 113.8 113.8 107.0
Chemicals 98.9 a98.9 96.9
Miscellaneous 88.7 88.7 84.9
All commodities 
h All onmmndltissa nn nIfl rinlInr hroala

114.4
AR A

a113.6
57.c

107.0
751

• Preliminary. a Revised. b Based on exchange quotations for France, Switzer-
land, Holland and Belgium.

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES.
(Measured in currency of country; index on gold basis also shown when currency

has depreciated; 1913=100.0.)

*June a May April June June
Per Cent.
Change

1934. 1934. 1934. 1933. 1932. from
• May

1934.

U. S. A 114.3 110.8 108.6 94.5 88.6 +3.2
Gold 67.8 65.6 64.4 77.2 88.6 +3.4

Canada 112.6 111.1 111.1 105.6 104.0 +1.4
Gold 67.4 65.9 65.9 77.4 90.2 +2.3

United Kingdom 103.6 102.4 102.8 101.7 98.1 +1.2
Gold 63.9 . 63.6 64.5 70.5 73.5 -I- 0.5

France 379.0 381.0 387.0 403.0 425.0 -0.5
Germany 97.3 96.2 95.8 92.9 96.2 +1.1
Italy 274.4 274.3 275.2 285.0 304.2 +0.1
Gold 266.4 263.0 265.2 281.2 295.7 +1.3

Japan 131.9 133.1 133.7 135.7 110.6 -0.9
Gold 

Onlymnalt• In onlet r
47.3
728

47.8
71R

48.2
721

57.2
77.5

67.2
83.5

-1.0
4-10

*Preliminary. a Revised. c Includes also Belg um and Netherlands.
Indices used: U. S. A., "Annalist"; Canada, Dominion Bureau of Statistics;

United Kingdom, Board of Trade; France, Statistique Generale; Germany, Statis-
Liebe Reichsamt: Italy, Milan Chamber of Commerce; Japan, Bank of Japan.

Prices in the more important countries strengthened in June, the "An-
nalist" International Composite, on a gold basis, advancing to 72.5 (pre-
liminary) for June, from 71.8 in May, 72.1 in April and 77.5 a year ago.
The advance reflected the poor crop prospects both here and abroad and
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also the heavy buying of commodities in Germany under fear of a break
in the currency. No allowance is made in the case of Germany for the
fact that marks are not obtainable at parity outside of the country, as no
quotations are available. If the German index could be included on a
genuine free gold basis, the composite would, of course, be lower. The
French index declined, reflecting continuation of the deflation that has
exerted such pressure upon her. The Italian index made a nominal gain
of 0.1 point; since, however, her exchange recovered with the aid of more
stringent control, her index on a gold basis shared in the general recovery.
Japan declined again.

Revenue Freight Car Loadings for Week Ended July 14
1934 Again Show Loss When Compared with Cor-
responding Week in 1933.

Loadings of revenue freight for the week ended July 14
1934 totaled 602,778 cars, a gain of 82,971 cars or 16.0%
over the preceding week, but a drop of 50,883 cars or 7.8%
from the loadings total in the corresponding period last year.
Loadings, however, showed a gain of 99,017 cars or 19.7%
over the comparable period of 1932. Total loadings for
the week ended July 7 1934 were 4.4% under the same
period of 1933, but exceeded the corresponding week in
1932 by 25.0%. For the week ended June 30 1934 increases
over the like periods in 1933 and 1932 totaled 0.4% and
32.0%, respectively.
The first 16 major railroads to report for the NI eek ( nded

July 14 1934 loaded a total of 268,235 cars cf revenue fr(ight
on their own lines, compared with 231,857 cars in the pre-
ceding week and 290,184 cars in the seven days ended
July 15 1933. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended-

Received from Connec'ns.
Weeks Ended-

July 14
1934.

Juiy 7
1934.

July 15
1933.

July 14
1934.

July 7
1934.

July 15
1933.

Atchison Topeka & Santa Fe...- 22,473 19,510 20,476 4,569 4,310 4,118
Chesapeake & Ohio 19,499 17,511 22,906 9,164 8,263 9.221
Chicago Burlington & Quincy.... 15,698 13,382 16,335 5,590 6,002 5,756
Chic. Milw. St. Paul & Pacific_  17,984 15,191 19,446 6,095 6,396 5,989
Chicago & North Western 15,449 13,189 16,429 7,744 7.994 8,315
Gulf Coast Lines 1,881 1,462 2,128 1,122 1,149 938
International Great Northern 2,842 2,650 4,523 1,746 1,913 1,292
M issouri-Kansas-Texas 4,802 4,114 4,639 2,580 2,594 2,206
Missouri Pacific 13,859 12,450 14,668 7,126 7,208 7.526
New York Central Lines 39,802 33,781 48,046 49,165 46,591 59,869
New York Chicago & St. Louis 4,359 3.733 4,863 7,119 7,022 8,560
Norfolk & Western 16,448 13,818 20,188 3,648 3,899 4.041
Pennsylvania 56,188 50,879 63,763 33,517 30,017 38,349
Pere Marquette 4,968 4,059 4,480 3,581 3,616 3,920
Southern Pacific Lines 26,107 21,118 21,202
Wabash 5,876 5,010 6,091 6,758 6,000 7,032

Total  268,235 231,857 290,184 149,524 142,974 167,132

Not reported.

TOTAL LOADING AND RECEIPTS FROM CONNECTIONS

Weeks Ended-

July 14
1934.

July 7
1934.

July 15
1933.

Chicago Rock Island dr Pacific RY 20.790 19,878 23,542
Illinois Central System 24,208 22,192 26,412
St. Louis-San Francisco Ry 12,474 11,220 12,234

Total  57,472 53,290 62.188

The American Railway Association, in reviewing the week
ended July 7, reported as follows:
Loading of revenue freight for the week ended July 7 totaled 519,807 cars,

a decrease of 124,765 cars under the preceding week. It also was a decrease
of 23.703 cars under the corresponding week in 1933, but an increase of
103,879 cars above the corresponding week in 1932. All three years' figures
reduced due to observance of 4th of July holiday.

Miscellaneous freight loading for the week ended July 7 totaled 197,568
cars, a decrease of 53,386 cars under the preceding week, 4,399 cars below
the corresponding week in 1933, but an increase of 47,298 cars above the
corresponding week in 1932.

Loading of merchandise less than carload lot freight totaled 137,935 cars,
a decrease of 22.632 cars under the preceding week this year, 8,825 cars
below the corresponding week in 1933, and 5,235 cars below the same
week in 1932.
Grain and grain products loading for the week totaled 37,132 cars, a de-

crease of 5.919 cars under the preceding week, and 7.936 cars below the
corresponding week in 1933. It was, however, an increase of 6,839 cars
above the same week in 1932. In the Western Districts alone, grain and
grain products loading for the week ended July 7 totaled 24,432 cars, a
decrease of 6,994 cars below the same week in 1933.

Forest products loading totaled 17,443 cars, a decrease of 6,814 cars below
the preceding week, and 4,408 cars below the same week in 1933. It was.
however, an increase of 6,071 cars above the same week in 1932.
Ore loading amounted to 29,372 cars, a decrease of 5,503 cars under the

Preceding week, but an increase of 11,336 cars above the corresponding
week in 1933, and 23,932 cars above the corresponding week in 1932.
Coal loading amounted to 80,668 cars, a decrease of 25,559 cars under

the preceding week, and 9,367 cars below the corresponding week in 1933.
It was, however, an increase of 20.673 cars above the same week in 1932.
Coke loading amounted to 4,136 cars, a decrease of 2,282 cars below the

preceding week, and a decrease of 2,164 cars below the same week in 1933.
It was, however, an increase of 1,676 cars above the same week in 1932.

Live stock loading amounted to 15.553 cars, a decrease of 2,670 cars
under the preceding week, but an increase of 2,060 cars above the same
week in 1933, and 2,625 cars above the same week in 1932. In the Western
districts alone, loading of live stock for the week ended July 7 totaled
12.602 cars, an increase of 2,865 cars above the same week in 1933.

All districts except the Northwestern and Central Western reported
reductions for the week ended July 7. compared with the corresponding
week in 1933. but all districts reported increases compared with the corre-
sponding week in 1932.
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Loading of revenue freight in 1934 compared with the two previous years

follows:

1934. 1933. 1932.

Four weeks in January 2.177,562 1,924,208 2,266,771
Four weeks In February 2,306,869 1,970.566 2.243,221
Five weeks in March 3,059,217 2,351.521 2,825,798
Four weeks in April 2,334,831 2,025,664 2,229,173
Four weeks in May 2,441,653 2,143,194 2,088.088
Five weeks in June 3,078,199 2,926,247 2,454,769
Week ended July 7 519.807 543,510 415.928

Total 15020 138 13.887.810 14.523 748

In the following table we undertake to show also the load-
ings for the separate roads and systems for the week ended
July 7 1934. During this period a total of 49 roads showed
increases when compared with the corresponding week last
year. The most important of these roads which showed
increases were the Atchison Topeka & Santa Fe Ry. System,
the Southern Pacific Co. (Pacific Lines), the Erie RR., the
Delaware Lackawanna & Western RR., the Great Northern
R,y., the Chicago & North Western Ry. and the Duluth
Missabe & Northern Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED JULY 7.

Railroads.

Eastern District.
Group 4-

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N. Y. N. H. & Hartford 
Rutland 

Total 

Group B-
Delaware & Hudson 
Delaware Lackawanna & West-
Erle 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western
Pittsburgh & Shawmut 
Pitts. Shawmut & Northern__

Total

&OUP C-
Ann Arbor 
Chicago Ind. & Louisville 
C. C. C. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_ _
Detroit Toledo & Ironton_ _
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louis
Pete Marquette 
Pittsburgh & Lake Erie 
Pittsburgh dr West Virginia...
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District 

Allegheny District-
Akron Canton & Youngstown 
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Central RR. of New Jersey 
Cornwall 
Cumberland & Pennsylvania 
Ligonier Valley 
Long Island 
b Penn.-Read. Seashore Linea_
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total 

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Lin
Virginian 

Total 

Southern District-
Group A-

Atlantic Coast Line 
Cllnchfield 
Charleston & Western Carona
Durham & Southern 
Gainesville Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Fred. de Potomac._
Seaboard Air Line 
Southern System 
Winston-Salem Southbound 

Total

Total Revenue
F eight Loaded.

Total Loads Received
from Connections.

1934. 1933. 1932. 1934. 1933.

927 500 737 252 285
2,251 2,426 2,180 4,027 4.499
6,287 6,1363 5,709 8,439 8,324
828 813 526 2,236 2,496

2,289 2,401 2,003 1,431 1,731
8,161 9,523 7,664 10,659 11,219
585 .532 484 953 947

21.328 23,058 19,303 27.997 30,001

3,910 4.717 3,589 5,554 6,199
7,352 7,147 6,644 4,812 5,112
10,667 10,422 8,136 11,354 12,705

133 130 138 1,571 1,811
1,057 1,088 916 909 995
5.918 6,257 5,354 5.783 6.360
1,242 1,869 659 60 28

17,292 18,401 12,974 23,480 25.006
1.454 1,455 1,389 1,727 1,801
232 445 373 17 28
246 308 149 167 198

• 49,503 52.239 40,321 55.434 60,243

• 494 392
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842 916
1.122 1,097 1,5:33 1,656

• 5,712 6,973 8,353 10,625
32 16 80 76

• 166 165 103 130
• 208 249 1,693 1,910
. 1,096 1,543 869 858

3,149 2,193 5,372 5.345
5,116 .5,415 6,583 7,792
2,774 2,999 196 205
3,733 4,013 7,022 7.925

• 4.059 3.705 3,616 3,836
• 3,467 4,692 3,834 4,821
- 1,011 1,169 871 702

5,010 4,834 6,000 6,289
• .1,080 3,248 2.442 2,599

40,229 43,103 32,046 49,409 55,685

• 111,060 118,400 91,670 132,840 145,929

• 284 427 a 441 670
• 24,402 25,045 17,806 11,7.0 12,874

3,741 2,091 882 1,246 1,922
191

290-
7 2

• 4,827 4,265 4,iii 8,297 9,157
67 2 1 39 33
225 213 111 18 23
63 70 54 21 16
689 794 886 2.223 2,276

- 1,090 922 b 780 1,603
50.879 54,653 43.149 30,017 34,633
9.537 10.020 8,307 11,362 13,799
4,139 9,394 2,453 3,041 1,689

- 34 so 39
-2,194 2,438 1,539 4.50 3,kili

102,756 110,072 79,330 73,402 82,585

•
17,511 17,743 13,491 8,263 7,800
13,818 16,609 10.369 3.899 3.750

e 763 655 577 1.085 1,098
2,943 2,737 2.124 697 500

. 35,035 37,744 25,561 13,944 13.148

• 6.088 6,109 5,813 3.746 4,482
836 1.035 445 1,093 1,546

a 346 500 380 660 829
117 137 96 177 221
39 66 45 67 121

1,799 1,454 1,495 825 938
291 552 305 68 926

. 309 319 242 2.656 3.406
5,618 5.828 4,574 2.528 3.323

. 15,140 17,672 13.016 10,084 11,224
89 139 133 483 629

 _ 30 .072 22.811 26.544 22,947 27.625

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1934. 1933. 1932. 1934. 1933.

Group B-
Alabama Tenn. As Northern... 
AtlantaBirmingham & Coast..
At!. & W. P.-West. RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah...-
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. & St. Louis.  
Tennessee Central 

Total 

Grand total Southern District.-

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw, St. Paul & Pacific.
Chic. St. Paul Minn. & Omaha
Duluth Missals° & Northern...
Duluth South Shore & Atlantic
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern.
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming .
Minneapolis & St. Louis 
Minn. St. Paul & S. S. Marie 
Northern Pacific 
Spokane International 
Spokane Portland & Seattle.... 

Total

Central Western District-
Ateh. Top. & Santa Fe System.
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy... 
Chicago& Illinois Midland_  
Chicago Rock Island & Pacific_
Chicago & Eastern Illinois__ _
Colorado & Southern 
Denver & Rio Grande Western. 
Denver& Salt Lake 
Fort Worth & Denver City 
Illinois Terminal 
Northwestern Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island....
Toledo Peoria de Western 
Union Pacific System 
Utah 
Western Pacific 

Total 

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern_
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas. 
Louisiana Arkansas dr Texas 
Litchfield & Madison 
Midland Valley 
Missouri de North Arkansas 
Missouri-Kansas-Texas Lines..
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford M. W. & Northw.

Total 

191
761
540

2.824
151
325
704
336
951

14,905
12,542

103
105

1,574
2,213
255

183
910
645

3,938
176
308
716
451

1,165
15,682
15,747

133
139

1.684
2,700
272

182
622
488

2,548
113
243
604
338
823

12.719
11,380

72
61

1,525
1,802
247

128
338
728

2.652
190
326

1,208
331
564

7.673
3,515
249
237

1.156
1,872
502

153
493
954

2,875
188
325

1,736
392
692

8,090
3.939
356
220

1,210
2,579
460

38,480 44,349 83,787 21.669 24,862

89.152 78,660 60,311 44,616 52.287

704
15,365
1,924

15,191
2,659
8,162
1,502
3,246
209

11,661
395

1,389
1,276
4,248
6,266
254

1,307

783
14,369
2,395
15,912
3,512
5,187
671

4,758
318

8.680
401

1,902
1,720
4,771
6,621
293
760

1.025
10.767
1,881
11,593
2,773
1.761
508

2,278
190

6.169
404
a

1.561
3.568
6,354
a
943

1,985
7,994
2,172
6,396
2,794
129
286

3,256
82

2,799
320
71

1,297
1,770
2,199
136

1,101

1,949
8.139
2.106
6.067
2,766

86
343

4.678
136

1.605
459
61

1,285
1,841
1,881
154

1,033

  75,758 73,053 50,775 34,787 34,589

19,510
2,674
118

13.382
1,107

10.089
2,152
659

1,338
136

1,359
1,724
833
73

16,347
296
306

9,182
115

1,267

18,442
2,912
115

13,551
1,115

11,006
2,116
526

1,056
162

1,276
2,040
529
167

13,525
291
300

9,976
70
915

19.365
2,400

77
10.311
a

10,224
1.865
477

1,066
141

1,136
a
497
204

12,811
165
235

9,254
87

1,034

4,310
2,124

24
6,002
665

5.862
1,640
876

2,048

786
690
409
36

3,669
379
957

6,323
8

1,916

3,791
1,662

15
5,790
728

5.873
1,983
730

1,502
27
660

1,070
230
7

2.775
244
919

5.319
2

1,170

82,867 80,090 71,349 38,730 34,497

139
127
100

1,462
2,650
143

1,302
1,246

68
208
523
82

4,114
12,450

40
69

6,863
1.663
4,771
3,767
1,563

29

270
142
173

1,507
4,013
101

1,154
870
133
382
468
119

4,021
12,556

44
75

6,802
2,161
4,602
3,159
1,617

22

132
118
112

1,476
1,393
104

1,098
964
a
58
366
27

3.588
10,511

27
110

6.058
1,746
4,004
2,846
1.179

15

3,195
284
131

1,149
1,913
900

1,201
786
337
668
160
190

2,594
7.208

12
164

2,669
1,714
2,154
3,834
2,050

47

3.063
240
155
890

1.377
629

1,249
794
268
680
157
241

2,172
6.808

13
89

2,991
1,551
2,337
3,551
2,296

76

43.379 44,891 35.932 23,360 31,627
• Previous week's figures.
a Not available. b Pennsylvania-Reading Seashore Lines include the new c msolldated lines of the West Jersey de Seashore RR., formerly part of Pennsylvania

RR.. and Atlantic City RR.. formerly part of Reading Co.; 1932 figures included in Pennsylvania System and Reading Co.

Hope that Federal Funds Can Stimulate Private
Business to Normal Activity Becoming Dim, Ac-
cording to Col. Ayres of Cleveland Trust Co.-
Means to Encourage Private Enterprise to Absorb
Unemployment Viewed As Central Problem-No
Change in Business Activity Looked for in Last
Half of Year.

"The hope that the outpouring of Federal funds can
stimulate private business to normal activity is becoming
dim," says Colonel Leonard P. Ayres, Vice-President of the
Cleveland Trust Co., and he observes that "the alternative
experiment of creating confidence in the possibility of mak-
ing profits might well offer greater hopes for success." The
foregoing remarks of Colonel Ayres were preceded by the

statement that "the problem of creating conditions that will
encourage private enterprise to expand business operations
sufficiently to absorb most of the existing unemployment is
the central problem of the depression," and he added: "It
has become impressively evident that the task is too great
to be accomplished by public expenditures." The views of
Colonel Ayres, as thus expressed, are contained in the
July 16 "Business Bulletin" of the Cleveland Trust Co., in
which Colonel Ayres also has the following to say, in part,
his diagrams being omitted:

Business activity entering the second half of the year may well be
likened to an automobile half way up the hill of recovery, but making
slow progress because of a slipping clutch. There is no immediate danger
that it will slide backwards into the valley of deep depression, nor is
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there present prospect that it will promptly move upward to prosperity.
The slipping of the clutch is the failure of private enterprise to take
hold with sufficient vigor to carry the load of providing employment to
all who wish work, and so to relieve the Federal Treasury of the burden
of supplying relief.

At the present time stock prices are a good deal lower than they were a
year ago, and market activity much smaller. Bond prices are distinctly
higher. Employment and payrolls are greater than they were last July,
but the volume of industrial production is considerably less. Rail freight
traffic is about the same now as it was then. Probably business earnings
are lower, but the records are not yet fully available. The Federal debt is
far greater, and current governmental expenditures are much higher. . . .

It does not now seem probable that there will be any great change,
either for better or for worse, in the volume of general business activity
during the second half of the year. The high level of Federal expenditures

for general experses, for public works, and for agricultural relief will tend

to sustain consumer purchasing power and so to support retail trade and

the production of consumption goods. On the other hand, production of
durable goods remains far below normal, and that continues to be responsible
for most of the industrial unemployment.

Borrowings.

The Federal Government has become our greatest borrower, our greatest

lender, and our biggest business. It is the best customer of our banking

system, but it is disquieting to note that as its activities in the banks

increase, those of the other customers tend to diminish. The evidence that

this is happening is provided by the reports showing conditions in banks

that are members of the Federal Reserve System. They show that since

the beginning of the depression the volume of Federal securities held by

reporting member banks has much more than doubled, while in the same

period the business loans have been nearly cut in two.
This change means that borrowings from the banks by the Government

are rapidly increasing, and that the use of bank credit by business is

declining. The process is continuing and apparently gaining momentum.

The changes are almost directly complementary to each other, for from the

autumn of 1929 to the summer of 1934 Government borrowings from these

banks have increased by just over four billion dollars, while in that same

period the borrowings by business from the same institutions have decreased

by almost four billions.
In the diagram [this we omit.-Ed.] the solid line shows the monthly

changes since the beginning of 1929 in the volume of business borrowings

from reporting member banks which include nearly all important city

institutions doing commercial banking. The number of these institutions

was reduced in the bank crisis last year, but the records have been

adjusted to show as nearly as possible what the figures would have been

if the number of banks reporting had remained constant throughout the

period. The dashed line shows in similar fashion the monthly changes in

the volumes of Federal securities held as investments by these same banks.

The increase in the bank holdings of Government securities reflects the

mounting public debt. In the main the increase in that debt has been

Incurred for the purpose of securing public funds to be spent in the effort
to prime the pump of private enterprise. The decrease in the use of bank
credit by business shows that this priming process has not yet achieved

its purpose. A diagram of this sort will be the best kind of indicator to
reflect the change when the policy becomes successful. When that happens
the line showing borrowings by business will turn upward, while that
showing borrowings by the Government will turn downward.

Building.

The National Housing Act is perhaps the most important new element
in the program of the National Administration for aiding recovery this
year. It sets up elaborate new machinery for granting short-term loans
to pay for repairs and improvements in existing dwellings, and long-term
loans to finance the construction of new homes. The funds are to be
borrowed from banks and other private lending agencies, and new insurance
corporations are to be organized to protect the lenders from loss, and so to
stimulate a free flow of money into renovation and new construction.

The project is of the first importance, for the building industry has
been harder hit by the depression than almost any other, and has shown
as yet a minimum of recuperation so far as privately financed activities
are concerned. There are still more unemployed workers in the con-
struction industries than in any other of the major groups of occupations.
Moreover, the manufacturing industries producing building materials are
still far from normally active, and they, too, account for a large volume
of unemployment Still additional unemployment results from the reduc-
tion in the volume of building materials being transported by railroads
and trucks.
The new Act has attracted a good deal of criticism because of the com-

plexity of its provisions, and the prospect that it may take a rather long
time to get the new financial machinery organized and in operation.
Probably, however, experience will show that its greatest shortcoming lies
in the fact that it is mainly designed to promote the construction of one-
family homes. These are important, and in earlier prosperity periods they
have accounted for large aggregate expenditures for new construction.
Nevertheless, they normally constitute in this country only a small part
of the new building that is undertaken.

In the diagram [this we omit -Ed.] the solid line shows the amounts
of money spent in this country for new building construction each year
from 1921 through 1933, as indicated by the available permit figures
adjusted to conform to the Census counts of dwellings. The total was
less than six billions in 1921, and rose to 13 billions at the top of the
building boom in 1925. The depression decline carried the total down to
little more than one billion in 1933, including the public expenditures. In
the lower part of the diagram the shaded area represents the portion of
the expenditures that went into one-family houses. It was less than two
billions in 1921. and about three and one-half in 1925. Last year it fell
to about one-quarter of one billion.

It seems quite unlikely that any feasible decrease in the cost of financing
home building can swell this small fraction of the construction industry
to proportions that will be large enough to have much effect in reducing
unemployment among the workers in the building occupations. The main
obstacles to a building revival are the high cost of construction, the
financial straits of municipalities, and the reluctance of corporations to
undertake programs of expansion until they can see better prospects for
profits. The new National Housing Act will help in the residential field
of operations, but expectations of great results from it are not likely to
be fulfilled.

Moody's Daily Index of Staple Commodity Prices Reacts
After Reaching New High for the Year.

Basic commodity prices advanced steadily during the first
four days of this week, largely due to continuing drouth con-

Chronicle July 21 1934

ditions in the United States and Canada, but on the last day
a general reaction occurred and a large part of the gains was
lost. Moody's Daily Index of Staple Commodity Prices
rose to a new high for the year of 144.8 on Thursday, but
closed the week at 144.0 for a net gain of 0.6 points.
The net changes for the week reflected some uncertainty

as to future trends. Of the five advances, those in wheat and
corn were the most important, even after the declines on Fri-
day. Sugar also enjoyed a fair rise, while lead and silver
advanced fractionally. There were four declines, in cotton,
hogs, wool tops, and cocoa, while six staples were unchanged.
These were silk, hides, rubber, steel scrap, copper and coffee.
The movement of the Index number during the week, with

comparisons, follows:
Fri., July 13 143.4 2 Weeks Ago, July 6 139.2
Sat., July 14 not compiled Month Ago, June 20 141.8
Mon., July 16 143.7 Year Ago, July 20 1933___137.8
Tues., July 17 144.0 1933 High, July 18 148.9
Wed., July 18 144.7 Low, Feb. 4  78.7
Thurs., July 19 144.8 1934 High, July 19 144.8
Fri.. July 20 144.0 Low, Jan. 2 126.0

Decrease of 2.6 Points Noted in "Annalist" Index of
Business Activity from May to June-First Dropped
Since Last November.

The "Annalist" Index of Business Activity closed the
first half of the year with a decline of 2.6 points, the first
decrease since November of last year. The preliminary
figure for June is 77.3, as compared with 79.9 in May,
79.8 in April and 83.3 in June 1933. The net gain from the
low for last year has been reduced to 18.9 points, while the
loss from last year's high has been increased to 12.0 points.
The net gain since the close of last year amounts to 7.8
points. In reporting the foregoing, the "Annalist" said:
The most important factor in the decline on the combined index was a

sharp decrease in the adjusted index of cotton consumption. Declines were
also recorded in the adjusted indices of boot and shoe production, auto-
mobile production, zinc production and silk consumption. The boot and
shoe and the automobile indices are based on estimated output. A slight
loss occurred in the adjusted index of steel ingot production. Based on a
preliminary estimate, the adjusted index of electric power production
showed a substantial increase. Gains were also recorded in the adjusted
indices of freight carloadings and pig iron production.

Table 1 gives the combined index and its components, each of which is
adjusted for seasonal variation and where necessary for long-time trend.
for the last three months. Table 2 gives the combined index by months
back to the beginning of 1929.

TABLE 1-THE "ANNALIST" INDEX GROUPS.OF BUSINESS ACTIVITY AND
COMPONENT 

June. • May. April.

Freight car loadings 64.9 63.9 84.7
Steel ingot production 77.4 77.7 89.8
Pig iron production 64.6 63.1 54.5
Electric power production a98.9 95.2 95.9
Cotton consumption 88.5 92.0 90.8
Wool consumption 66.8 72.6
Silk consumption 81.7 71.8 71.8
Boot and shoe productions c106.1 122.9 127.0
Automobile production 865.6 70.1 78.5
Lumber production ---- 51.9 53.3
Cement production 

-
52.6 54.4

Zinc production 5-1.i 59.8 59.1
rawnhinoei Inaav  *77.3 79.9 79.8

TABLE 2-THE COMBINED INDEX SINCE JANUARY 1929.

1934. 1933. 1932. 1931. 1930. 1929.

January 73.1 63.0
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81.4 102.1 112.9
February 76.7 81.6 83.1 102.5 112.4
March 78.9 58.4 85.1 100.5 111.9
April 79.8 64.0 86.4 101.8 115.0
May 79.9 72.4 85.1 98.5 115.7
June *77.3 83.3 82.6 97.1 118.6
July 89.3 83.1 93.1 116.7
August 83.5 78.9 90.8 115.8
September 76.4 78.3 89.8 115.0
October.  72.3 72.6 86.8 113.4
November 68.4 72.2 84.4 108.0
Derpmhar 69.5 72.1 83.9 101.2

• Subject to revis on. a Based on an estimated output of 7,557,000,000 kwhs.
as against a Geological Survey total of 7,673.000,000 kwhs. In May and 7,231,000,000
in June 1933. L. Based on an estimated output of 300,000 cars and trucks as against
Department of Commerce total of 331.641 care and trucks in May and 250,290
cars and trucks in June 1933. c Based on an estimated output of 28,000,000 pairs,
as against an estimated output of 32,000,000 pairs in may, and as against Depart-
ment of Commerce total of 34,861,123 in June 1933.

Sales of 24 Chain-Store Companies Show Gain of
15.02% for First Half of 1934-Two Mail-Order
Companies Up 35.49%.

According to a compilation made by Merrill, Lynch
& Co., investment bankers of this city, sales for the month
of June and for the six months ended June 30 1934 by chain-
store and mail-order companies again registered large
increases. The report stated that:

Twenty-six chain-store companies, including two mall-order companies.
reported total sales for June 1934 of $179,170,515, compared with $155,-
780,499 in June 1933, an increase of 15.01%. Two mall-order concerns
reported total sales for June 1934 of $44,289,729, against 836.039,511 in
June 1933. an increase of 22.89%. Excluding two mail-order companies.
24 chain-store companies reported aggregate sales for June 1934 of $134.-
880,786. against $119,740,988 in June 1933, an increase of 12.64%.
For the first six months of 1934 26 chain-store companies, including

two mail-order companies, showed total sales of $995,335,021. compared
with $832,646.896 in the corresponding period of 1933, an increase of
19.53%. Two mall-order companies alone showed total sales of $248,-
925,658 for the six months of 1934. compared with 3183,722,527 in the
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six months of 1933, an increase of 35.49%. Excluding two mail-order
concerns, the 24 chain-store companies alone showed sales for the six
months of 1934 of $746,409,363, compared with $648,924,369 in the
corresponding period of 1933, an increase of 15.02%.

Following is the percentage of change of the groups for June and the
six months of 1934 over the corresponding periods of 1933.

June 1934. 6 Manilas 1934

8 Grocery chains +8.30% +7.84%
8 5-and-10-cent chains +15.17% +17.09%
3 Apparel chains +13.52% +25.87%
2 Drug chains +11.01% +17.75%
2 Shoe chains +31.32% +36.79%
1 Miscellaneous chain +20.27% +32.24%

Total 24 chains +12.64% +15.02%
2 Mall-order companies +22.89% +35.49%

Total 26 companies +15.01% +19.53%

Decrease of 0.1 of 1% Noted in Index of Wholesale
Commodity Prices of United States Department
of Labor for Week Ended July 7.

The Bureau's index number of wholesale commodity
prices showed a further weakening during the week of
July 7 with a decline of 0.1 of 1%, according to an announce
ment made July 12 by Commissioner Lubin of the Bureau
of Labor Statistics of the United States Department of
Labor. "The index number of the Bureau for the week
ended July 7 decreased to 74.7% of the 1926 average, as
compared with 74.8% for the week ended June 30," Mr.
Lubin stated. He said:
The present decline shows a decrease of 0.4 of 1% from the level of

two weeks ago, when prices registered the highest point reached this year
with an index of 75.0. Present prices are, however, 1.2% higher than
they were one month ago when the index was 73.8. They are 11.2%
higher than the corresponding week of last year when the index was 67.2
and more than 15% above two years when the index was 64.8.
Of the 10 major groups of commodities covered by the Bureau, eight

showed decreases and two, food products and fuel and lighting materials,
recorded advances. The important group of all commodities other than
farm products and foods registered a fractional increase. Of the 47 sub-
groups of closely related items, 18 showed a decrease. 16 registered an
increase. and 13 remained at the level of the previous week.

Decreases In the market prices of grains, livestock, poultry, cotton,
eggs, hops, potatoes, wool, sheeting, raw silk, hides, leather, paint materials.
plumbing and heating materials, lead pipe, cattle feed, cylinder oil, Pig
lead, bedroom furniture, fuel oil, kerosene, rye flour, fresh pork, and cocoa
beans were largely responsible for the present decline. Hay, fresh milk
at Chicago, flaxseed. burlap, lumber, crude rubber, pig zinc, pig tin, silver.
gum camphor, mixed fertilizers, anthracite and bituminous coals, gasoline.
wheat flour, lard, and cottonseed oil were among the important items
showing price advances.

Mr. Lubin's annnouncement of July 12 continued:
For the second consecutive week the farm products group registered

the greatest decline, decreasing 1.1%, showing a drop of 2),i % during the
past two weeks. The present index. 64.1. is approximately 53i% higher
than a month ago when the index registered 60.7 and % above the
corresponding week of last year when the index was 58.5 and 33% over
two years ago when the index was 48.1. Average market price of grains
continued the movement downward as also did livestock and poultry.
Other farm products registered a fractional increase.
The index for the textile products group continued to recede and reached

the lowest point of the current year. The index now stands at 71.5% of
the 1926 average as compared with 72.7 for a month ago, 64.1 for a year
ago and 51.9, two years ago. The sub-groups of clothing, cotton goods,
and silk and rayon reached new low levels for the present year. Price
declines for sheeting, muslin, raw silk and handkerchiefs largely accounted
for the decrease in these sub-groups.
Lower prices for certain items in the sub-groups of boots and shoes.

hides and skins and leather caused the hides and leather products group
to decrease 0.3 of 1%. The present index for the group is 87.9, compared
with 88.2 for the preceding week, 87.2 for a month ago, 83.7 a year ago.
and 69.2 two years ago. Due to weakening prices for certain paint ma-
terials. plumbing and heating materials, and other building materials.
the group of building materials decreased 0.3 of 1%. This group has
shown very little fluctuation during the past month. The present level
is 13;4% higher than the level for the corresponding week of last year, and
24% above two years ago when the index numbers registered 77.0% and
70.7%. respectively.
The 4% rise In crude rubber was more than offset by decreases in the

price of cattle feed, cylinder oil and other miscellaneous commodities,
resulting in a net decline of 0.3 of 1% for the miscellaneous commodity
group. The metals and metal products group registered a fractional de-
crease. Farm equipment prices registered a slight advance, while iron
and steel products moved downward. Declining prices were also shown for
certain of the non-ferrous metal items.
Due to advancing prices of camphor gum, the drugs and pharmaceuticals

sub-group reached the highest level for the year, as did also the index for
mixed fertilizers. These increases, however, were more than counter-
balanced by declining prices for certain chemical items and resulted in a
slightly lower index for the chemicals and drugs group. The house-
furnishings goods group registered a fractional decline.

Advancing prices for anthracite and bituminous coals, gas, electricity
and gasoline caused the fuel and lighting materials group to move upward
by 1.2%. The level for bituminous coal is now at the highest level reached
this year and is within approximately 2% of the 1926 average. Petroleum
products as a sub-group moved upward 2.2% during the week. Fluc-
tuating prices within the food products group resulted in a fractional in-
crease. The butter, cheese and milk sub-groups advanced 1.3%. The
cereal products group increased 0.3 of 1%, and fruits and vegetables rose
by more than 2%. These increases, however, were practically offset by
a 2% decrease in the meat su-bgroup. Prices for veal and mutton moved
upward while other fresh meat items showed marked decreases.
The rise for the fuel and lighting materials group was largely responsible

for the minor advance in the important group of commodities other than
farm products and foods. The present advance brought to a halt the
downward movement of this group for the past few weeks.
The index number of the Bureau of Labor Statistics is composed of 784

separate price series, weighted according to their relative Importance in
the country's markets and based on the average prices for the year 1926

as 100.0. The accompanying statement shows the index numbers of the
main groups of commodities for the past five weeks, and for the weeks
ended July 8 1933 and July 9 1932.
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 7,

JUNE 30, JUNE 23, JUNE 16, AND JUNE 9 1934, JULY 8 1933, AND
JULY 9 1932. (1926=100.0.)

Farm products 
Foods 
Hides & leather products
Textile products 
Fuel & lighting material
Metals & metal products
Building materials 
Chemicals and drugs_  
Housefurnishing goods.. _
Miscellaneous 
All commodities other
than farm products an
foods 

All commodities

Week Ended-

July 7 June 30 June 23 June 16 June 9 July 8 July 9
1934. 1934. 1934. 1934. 1934. 1933, 1932.

64.1 64.8 65.8 63.7 60.7 58.5 48.1
71.0 70.9 71.3 70.2 67.6 62.9 60.7
87.9 88.2 88.1 87.6 87.2 83.7 69.2
71.5 71.8 72.5 72.5 72.7 64.1 51.9
74.2 73.3 73.4 73.7 73.8 65.7 73.3
76.9 87.0 87.1 88.0 87.8 79.9 80.1
87.5 87.8 87.6 87.7 87.8 77.0 70.7
75.7 75.8 75.5 75.4 75.4 73.0 73.0
83.1 83.2 83.2 83.4 83.4 73.6 75.6
69.9 70.1 70.5 70.3 70.0 62.9 64.2

78.6 78.5 78.7 78.9 78.9 71.1 70.3

74.7 74.8 75.0 74.6 73.8 67.2 U.S

Decrease in Retail Prices for Third Consecutive Month
Reported by Fairchild Retail Price Index.

Retail prices in June declined for the third consecutive
. month, according to the "Fairchild Retail Price Index." Quo-
tations on July 1 show a decrease of 0.5 of 1% as compared
with June 1. Current prices are also 1.6% below the April 1
high. The index on July 1 also shows an increase of 21.9%
above July a year ago, and a gain of 27.1% above the de-
pression low recorded on May 1 1933. An announcement
issued July 16 by Fairchild Publications further said:
The index on July 1 at 88.2 (Jan. 3 1931=100) compares with 88.6, the

revised June 1 figure and 89.4 the revised figure as of May 1. The low
point for the index on May 1 1933 was 69.4 and on July 1 1933 it was 72.3.
The high in November 1929 was 118.4.
The greatest decrease during the month was recorded for men's apparel

and home furnishings, with fractional decreases for infants' wear and
women's apparel, and no changes for piece goods. Men's apparel prices
also show the greatest decline since the high. Piece goods prices still show
the greatest gain from the May 1 low point, although women's apparel prices
show the greatest advance as compared with the corresponding period a
year ago.
In discussing the current trend of retail prices, A. W. Zelomek, econo-

mist, under whose supervision the index is compiled. states that the easier
trend evidenced since April 1 has about exhausted itself. He contends
that the recent advances in basic commodities is tending to reduce pressure
for lower retail prices. However, a repetition of last summer's gains is
not expected.

THE FAIRCHILD RETAIL PRICE INDEX-JANUARY 1931=100.
Copyright 1934, Fairchild News Service,

1933. 1934.

May 1. July 1. Apti. I 1*. May 1*. June 1*. July 1.

Composite index 69.4 72.3 89.6 89.4 88.6 88.2
Piece goods 65.1 69.6 85.9 85.5 85.5 85.5
Men's apparel 70.7 71.8 88.9 87.9 88.1 87.7
Women's apparel 71.8 73.7 91.2 91.4 91.0 90.8
Infants' wear 76.4 78.7 93.6 93.9 93.9 93.8
Home furnishings 70.2 72.8 88.7 88.2 88.4 88.1
Piece goods:

Silks 57.4 61.6 70.9 69.6 68.9 69.0
Woolens 69.2 71.5 80.3 82.2 82.7 83.0
Cotton wash goods 68.6 76.1 106.6 104.8 104.9 104.4

Domestics:
Sheets 65.0 69.3 97.6 96.6 96.6 96.7
Blankets & comfortables. 72.9 76.6 97.3 96.8 97.2 96.4

Women's apparel:
Hosiery 59.2 61.5 79.4 79.4 77.9 77.9
Aprons & house dresses_ 75.5 77.9 103.4 103.6 103.3 103.3
Corsets and brassieres 83.6 83.6 98.2 95.2 94.9 94.3
Furs 66.8 71.6 92.7 98.9 97.7 97.6
Underwear 

.
69.2 70.4 89.9 88.3 88.7 88.6

Shoes 76.5 77.1 86.0 83.2 83.2 83.1
Men's apparel:

Hosiery 64.9 64.9 87.4 87.0 86.9 87.4
Underwear 69.6 71.1 95.2 93.2 93.6 92.4
Shirts and neckwear 74.3 77.1 92.2 87.5 87.3 86.7
Hats and caps 69.7 70.6 81.4 80.8 81.6 81.0
Clothing, incl. overalls 70.1 70.6 87.2 89.1 88.8 88.7
Shoes 76.3 76.8 89.8 90.3 90.3 90.0

Infants' wear:
Socks 74.0 78.6 95.2 97.0 97.0 97.0
Underwear 74.3 76.4 94.9 93.6 93.6 93.5
Shoes 80.9 81.0 90.6 91.1 91.3 91.1

Furniture 69.4 75.4 96.7 96.4 96.1 96.0
Floor coverings 79.9 82.0 97.8 99.1 99.9 100.2
Musical instruments 50.6 50.4 60.6 59.9 59.2 57.9
Luggage 60.1 62.3 80.6 79.9 79.6 78.2
Elec. household appliances. 72.5 72.7 78.0 77.4 77.4 77.6
China 81.5 82.8 93.0 91.5 92.5 92.2

* Revised.

Weekly Electric Output Gains Over Preceding Week
But Shows a Slight Decline When Compared With
Corresponding Period in 1933.

According to the Edison Electric Institute, the production
of electricity by the electric light and power industry of the
United States for the week ended July 14 1934 was 1,647,-
080,000 kwh. This was a slight decline (the first registered
between the weekly comparable periods since April 29 1933)
from the 1,648,339,000 kwh. produced in the week ended
July 151933. For the week ended July 16 1932, 1,415,704,000
kwh. were produced and in the week ended July 18 1931 the
output totaled 1,644,638,000 kwh.

Production for the seven days ended July 7 1934 amounted
to 1,555,844,000 kwh. as compared with 1,538,500,000 kwh.
for the week ended July 8 1933 The Institute's statement
follows:
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PER CENT INCREASES (1934 OVER 1933).

Major Geographic
Divisions.

Week Ended
July 14 1934,

Week Ended
July 7 1934.

Week Ended
June 30 1934.

Week Ended
June 23 1934.

New England x9.8 x11.3 x6.7 14.9
Middle Atlantic 2.7 5.8 2.7 6.6
Central Industrial_ _ - x1.0 x0.3 2.8 5.7
Southern States x4.2 x4.2 1.9 4.3
Pacific Coast 10.5 11.9 11.1 9.8
West Central 0.7 1.6 5.3 7.4
Rocky Mountain 0.2 1.7 1.5 x0.3

Total United States_ 10.0 1.1 2.0 4.8

x Decrease from 1933.

Arranged in tabular form, the output in kilowatt-hours of
the light and power companies of recent weeks and by
months since and including January 1931 is as follows:

ELECTRIC PRODUCTION FOR RECENT WEEKS.
(In Kilowatt-hours-000 Omitted.)

1934. 1933. 1932. 1931.
%Inc.
1934
Over
1933.

Week of- Week of- Week of- Week of-
May 5 1,632,766 May 6 1,435,707 May 7 1,429,032 May 9 1,637,296 +13.7
May 12 1,643.433 May 13 1,468,035 May 14 1,436,928 May 16 1,654,303 +11.9
May 19 1.649,770 May 20 1,483,090 May 21 1,435.731 May 23 1,644,783 +11.2
May 26 1,654,903 May 27 1,493,923 May 28 1,425,151 May 30 1,601.833 +10.8
June 2 1,575,828 June 3 1,461,488 June 4 1,381,452 June 6 1,593,662 +7.8
June 9 1,654,918 June 10 1,541,713 June 11 1,435,471 June 13 1,621,451 +7.3
June 16 1,685.358 June 17 1.578,101 June 18 1,441,532 June 20 1,609,931 +5.5
June 23 1,674,566 June 24 1,598,136 June 25 1.440,541 June 27 1,634.935 +4.8
June 30 1,888,211 July 1 1,655,843 July 2 1,456,961 July 4 1,607.238 +2.0
July 7 1,555,844 July 8 1.538,500 July 9 1,341,730 July 11 1,603,713 +1.1
Ally 14 1,647,680 July 15 1.648,339 July 16 1,415,704 July 18 1,644,638 -0.0
July 21   July 22 1,654,424 July 23 1,433,993 July 25 1,650,545
July 28  July 29 1,661,504 July 30 1,440,386 Aug. 1 1,644,089
Aug 4 Aug 5 1.650.013 Aug.6 1.426.986 Aug. 8 1.642.858

DATA FOR RECENT MONTHS.

Month of- 1934. 1933. 1932. 1931.
1934
Over
1933.

January - - __ 7,131,158,000 6,480,897,000 7,011,738,000
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February ___ 8,608.358,000 5,835,263.000 6,494,091,000 13.2%
March 7,198,232,000 6,182,281,000 6,771,684,000 16.4%
April 6,978,419,000 6.024,855,000 6,294,302,000 15.8%
May 7,249,732,000 6,532,686,000 6,219,554,000 11.0%
June   6,809.440,000 6.130,077,000
July   7,058,600,000 6,112,175,000
August   7,218,678,000 6,310,667,000
September   6,931,652,000 8.317,733,000
October   7,094,412,000 6,633,885,000
November   8.831,573,000 6,507,804,600
December_   7,009,164,000 6,638,424,000

k Total _ _ _ _ _ 80.009 _501 .000 77.442.112.000 86.063.969.000

Note.-The monthly figures shown above are based on reports covering approxi-
mately 92% of the electric ight and power industry and the weekly figures are
based on about 70%.

Index of Retail Food Prices of United States Depart-
ment of Labor of 1% Higher During Two Weeks
Ended July 3.

The Bureau's index number of retail food prices advanced
34 of 1% during the two weeks' period ending July 3, ac-
cording to an announcement made July 18 by Commissioner
Lubin of the Bureau of Labor Statistics of the United States
Department of Labor. The present increase represents the
second consecutive advance in retail food prices. The cur-
rent index based on the 1913 aNerage as 100.0 is 109.6%,
as compared with 109.1 on June 19, 108.4 on June 5 and May
22, and 108.2 on May 8. Mr. Lubin, in issuing the an-
nouncement, stated:
Present prices are at the highest level reached during the past 234 years,

being slightly above Jan. 15 1932, when the index was 109.3. As compared
with the index 104.8 for July 15 1933, current prices are up by approxi-
mately 4%. They are 8% over the level of July15 of two years ago
when the index was 101.0.
Of the 42 articles included in the index, 18 showed an increase in average

price, 8 a decline and 16 no change. Important items registering price
increases were pork chops, bacon, sliced ham, eggs, sirloin and round steak,
lard, oleomargarine, canned salmon, rice, rolled oats and granulated sugar.
White potatoes, cabbage, hens, oranges, tea and coffee showed lower aver-
age prices. Among the more important items which showed no change in

average price were butter, fresh and evaporated milk, bread, cheese, flour,

corn meal and wheat cereal.
Of the 51 cities covered by the Bureau, advances occurred in 40. De-

creases were registered in 8, and 3. Louisville, Minneapolis and New Orleans,
showed no change.

Meats, with a 1.9% increase, showed the greatest advance. The present

index is 120.0% of the 1913 average and is higher by 16% than for July15

1933 when the index was 103.5. This index is approximately 2% below

that for the similar period two years ago when the index was 122.6. Meat
prices have shown a steady advance since the beginning of the year and
present prices are slightly more than 20% higher than on Dec. 19 1933,
when the rise began.
The cereal group advanced 0.1 of 1% and placed the present average

14% % over a year ago and 21% above two years ago, when the indexes

were 128.0 and 121.2, respectively. Present prices are 146.6% of the 1913
average. The indexes for dairy products and other foods remain at the

level of two weeks ago. Dairy products are 33.% above a year ago and

1034 % over two years ago, while "other foods," which includes sugar,

potatoes and fresh vegetables, are 8% below a year ago and 63. % above

two years ago.

Mr. Lubin's announcement continued:
Prices used in constructing the weighted index numbers of the Bureau

are based upon reports from all types of retail food dealers in 51 cities and

cover quotations on 42 important food items. The index is based on the
average price of 1913 as 100.0. Comparisons of the current retail index

with the indexes for the past five bl-weekly periods, one year ago and two

years ago, are shown in the following table:

INDEX NUMBERS OF RETAIL PRICES OF FOOD.
(1913=100.0)

1934. 1933. 1932.

July 3. June19. June 5. May22.May 8. July15. July15.

All foods 109.6 109.1 108.4 108.4 108.2 104.8 101.0
Cereals 146.6 146.5 145.7 144.4 144.2 128.0 121.2
Meats 120.0 117.8 116.1 115.3 114.9 103.5 122.6
Dairy products 101.1 101.1 100.4 99.9 99.9 97.7 91.4
Other foods 101.2 101.2 101.2 102.7 102.4 110.3 94.8

Of the 40 cities showing advances. Manchester, where prices rose 5.4%,
showed the greatest increase. Price advances of 1% or more were regis-4
tered in Butte, Cleveland, Baltimore, Bridgeport, Columbus, Houston,
Jacksonville, Los Angeles, Little Rock, Memphis, Manchester, Mobile,
Newark, Portland, Me., Portland, Ore., and Seattle. The advance in
Washington, D. C., was 0.6 of 1%. The largest decline occurred in Pitts-
burgh, where prices decreased by 1.1 % . Other cities showing price declines
were Providence, Charleston, Dallas, New York, New Haven, Philadel-
phia and Springfield.
As compared with July 15 of last year, with the exception of Providence

where prices declined 0.7 of 1%, all of the cities covered showed advances.
Philadelphia, with an increase of slightly more than 10% %. showed the

largest advance. Chicago, Indianapolis and Springfield increased by less
than 1%. All other cities showed advances of 1% or more. In Washing-
ton, D. C., the increase was 8 1-3%•
Compared with the corresponding period of two years ago, all of the

51 cities covered showed material advances. The largest increase for the
two-year period occurred in Houston, where food prices advanced by nearly
16%. Charleston and Chicago, with an average increase of 2% ,,showed
the smallest price rises. During the two-year period food prices in Wash-
ington, D. C., advanced slightly more than 8% %.

The following table shows the per cent change which has taken place
In each city and in the individual food items during the past two weeks
and since a year ago and two years ago:

CHANGES IN RETAIL FOOD PRICES (BY CITIES).

City.

Per Cent Change on
July 3 1934

Compared with
City.

Per Cent Change on
July 3 1934

Compared with

July 15 July 15 June 19 July 15 July 15 June 19
1932. 1933. 1934. 1932. 1933. 1934.

Atlanta +7.2 +5.8 +0.8 Minneapolis +12.8 +5.2 0.0
Baltimore +9.2 +8.8 +1.4 Mobile +8.1 +4.7 +1.2
Birmingham_ +5.5 +3.7 +0.6 Newark +5.6 +90 +1.2_
Boston +6.8 +2.9 +0.1 New Haven. +6.4 '+5.0 -0.1
Bridgeport +6.5 +5.6 +1.2 NewNew Orleans...- +9.0 +3.3 0.0
Buffalo +9.1 +5.9 +0.8 New York +8.3 +7.7 -0.2
Butte +4.3 +1.2 +2.2 Norfolk +3.8 +8.6 +0.8
Charleston +2.0 +5.5 -0.4 Omaha +14.0 +4.6 +0.4
Chicago +2.0 +0.8 +0.8 Peoria  +10.6 +3.6 +0.5
Cincinnati +8.2 +3.8 +0.8 Philadelphia_ __ +11.7 +10.7 -0.1
Cleveland +9.6 +4.5 +2.4 Pittsburgh +11.8 +6.4 ---1.1
Columbus +10.0 +4.0 +1.6 Portland, Me... +6.8 +4.2 +1.2
Dallas +12.7 +5.3 -0.2 Portland, Ore__ +4.0 +2.6 +1.3
Denver +9.6 +2.1 +0.1 Providence ____ +3.5 -0.7 -0.5
Detroit  +13.7 +8.5 +0.3 Richmond +11.1 +9.9 +0.1
Fall River +8.2 +3.0 +0.7 Rochester +10.8 +7.2 +0.5
Houston  +15.7 +7.1 +1.5 St. Louis +10.7 +2.9 +0.3
Indianapolis +4.0 +0.6 +0.1 St. Paul +12.8 +6.7 +0.8
Jacksonville _
Eames City,.. 
LittleRock____

+12.4
+12.8
+9.4

+7.3
+4.6
+9.9

+1.9
+0.5
+1.0

Salt Lake City. 
SanFrancisco 
Savannah 

+8.5
+8.1
+10.8

+2.4
+4.6
+4.4

+0.3
+0.7
+0.5

Los A ngeles_ _
Louisville  

+6.7
+13.1

+2.7
+2.8

+1.4
0.0

Scranton 
Seattle 

+8.5
+3.5

+3.2
+1.1

+0.8
+1.1

Manchester....
Memphis 

+12.6
+12.1

+4.9
+7.9

+5.4
+1.2

Springfield, Ill_
Wash'ton, D. C.

+9.1
+8.7

+0.3
+8.3

-0.1
+0.6

Milwaukee +7.6 +1.4 +1.5 United States__ +8.6 +4.6 +0.5

BY COMMODITIES.

Article.

Per Cent Change on
July 3 1934

Compared with Article.

Per Cent Change on
July 3 1934

Compared with

July 15 July 15 June 19 Juty 15 July 15 June 19
1932. 1933. 1934. 1932. 1933. 1934.

Sirloin steak... -7.6 +9.4 +1.9 Wheat cereal-- +7.6 +6.1 0.0-
Round steak..._ -7.4 +10.0 +1.8 Rice +24.2 +32.3 +1.2
Plate beet -7.1 +8.3 0.0 Macaroni +3.3 +5.4 +0.6
Chuck roast- -.
Rib roast 

-8.8
-9.6

+8.6
+7.7

+0.6
+0 4

Bread, whtie _-
Bananas 

+19.1
0.0

+12.5
-7.3

0.0
+0.4

Ham, sliced___ +6.7 +19.6 +2.9 Oranges +18.6 +36.5 -1.3
Pork chops_-._ +2.0 +42.9 +6.1 Potatoes, white +15.8 -38.9
Bacon, sliced..
Lamb, leg of....
Hens 

+20.3
+8.0
-0.4

+22.8
+20.6
+11.9

+4.0
-1.1
-2.9

Cabbage 
Onions 
Raisins 

-3.0
+21.4
-16.5

+33.3
+6.3
+4.3

-3.0
+4.1
0.0

Salmon. red -12.6 +10.8 +0.9 Prunes +23.4 +23.4 +0.9--
Lard, pure_ +22.4 +3.0 +1.0 Tomatoes,can'd +10.5 +15.4 0.0_ _
Veg, lard sub_.
Eggs, fresh__ +11.4

+1.1
+4.5

-1.0
+3.3

Corn, canned_ _
Peas, canned 

+7.6
+30.7

+14.1
+29.7

0.0
0.0

Butter +26.8 -1.9 0.0 Pork and beans +1.5 0.0
Milk, fresh..._ +4.7 +7.7 0.0 Beans, navy___ +14.0 +3.6 0.0
Milk, evap +4.6 0.0 0.0 Oleomargarine _ -6.2 +2.3 +2.3_
Cheese +7.3 0.0 0.0 Sugar +10.0 0.0 +1.9
Flour, wheat_ +53.1 +22.5 0.0 Coffee -7.4 +1.9 -0.4-
Corn meal +15.8 +18.9 0.0 Tea -0.6 +9.2 -0.7
Rolled oats..__ -10.5 +15.3 +1.5 Peaches, canned 0.0
( urn flakes.... -1.2 +1.2 0.0 Pears, canned +0.5

June Chain Sales Index Turns Upward.
Chain store business in June presented a much improved

appearance, with leading divisions enjoying substantial
rebound in sales, according to "Chain Store Age" in its
current review. Despite the disappointing results of apparel
and shoe chains, total volume scored a sharp extra-seasonal
recovery, the "Age" pointed out, further stating:
The state of trade in the chain store field for the month, as measured by

the "Chain Store Age" index, based on results of 18 leading chains, ad-

vanced to 91.5 of the 1929-1931 average as 100. This compared with a

level of 90.0 in May, using the same identical companies, and with 83.2

In June 1933.
Attention is called to the fact that the index now comprises 18 companies,

as one large grocery chain has discontinued publication of monthly sales.
This elimination has necessitated the complete recomputation of the base

and current totals for the composite and the grocery group indexes. The

monthly index curves based on the net-up show no appreciable variation

from the trends presented by the former figures.
Total average daily sales of the 18 chains under review amounted to

$5,101,000 in June. This compares with a total of $5,184,000 in May,

a drop of 2%. During the base period 1929-1931 sales for the same group
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decreased 3.2%. As compared with a year ago, sales for June 1934 were
9.8% greater.
June sales index of five grocery chains was 84.7 against 81.5 in May.

This was the most vigorous advance in some time. A year ago the index
advanced from 77.1 in May to 77.7 in June.
For the group of six 5-and-10-department chains the index in June rose

to 98.2 from 97.2 in May. In June 1933 the index stood at 88.8. The
importance of these figures as a barometer of trade in the general mer-
chandise field may be gained from the fact that these six companies ac-
count for about 75% of the total sales of all chains in that field.
The index for the drug group of two chains in June was 102.4 against

100.0 in May. In June 1933 the index was 92.3.
Sales of apparel and shoe chains in June were short of seasonal perform-

ance, as a consequence of which the indexes for these two groups lost con-
siderable ground. The index for the apparel group dropped to 91.3 from
98.2 in May. For the shoe group, the index in June fell to 101.0 from a
revised figure of 110.0 for May, which incidentally was the all-time high
for this group.

17% Increase Over Year Ago Reported by Life Insurance
Research Bureau in Sales of Life Insurance in
United States During June.

Life insurance sales throughout the United States for the
month of June showed that this business has maintained
the rate of improvement which has been reported since the
beginning of the year, the total being 17% ahead of that for
June 1933, according to the monthly report of the Life
Insurance Sales Research Bureau, of Hartford, Conn. Re-
viewing the figures for the first half of the calendar year
the Bureau reports sales 16% up from the same six months
last year. A further grouping of the figures for the year
ending June 30 indicates that sales were 6% ahead of those
for the year ending June 30 1933. The following is also
from an announcement issued on July 20 by the Bureau:

Seventy-four percent of the companies reporting to the Bureau said that
their business during June was better than that for the same month a
year ago.
A feature of the Bureau's report is the State-by-State break-down of

production figures for the country. On this basis the Mountain section-
comprising Montana, Idaho. Wyoming, Colorado, New Mexico, Arizona.
Utah and Nevada-shows the greatest improvement for the month just
closed with sales 169% of those for June of last year. Every section re-
ported an improved total of business and only three individual States had
leas sales last month than for the same time a year ago.

Larger Than Seasonal Declines in Production and Trade
During June and First Half of July Reported by
Conference of Statisticians in Industry.

Declines in production and trade of more than seasona
proportions were recorded in June and the first half of July,
according to the monthly report of the Conference of Statis-
ticians in Industry of the National Industrial Conference
Board. The downturn in June, terminating .a succession
of advances begun last December, brought business activity
down to the general level of February. The report of the
Conference Board continued:
Commodity and security prices showed moderate net advances in June

and the first two weeks in July. While the trend of commodity prices
this year has been upward, the advance of the general average in June
and the first half of July has been due largely to sharp gains in agricul-
tural items.

Productive activity declined in the last six weeks. More than seasonal
setbacks were observed in automobile output, construction contracts
awarded, steel and iron production, textile apparel output, and bituminous
coal production. Electric power output in June showed the usual seasonal
increase.

Production of passenger cars and trucks in the United States and Canada
In June is estimated at 328,000 units, a decrease of 7% under May, but
an increase of 27% over June 1933. During the first six months of 1934,
1,802,442 units were produced. This total represents a gain of 75% over
the 1,031,839 units produced during the first half of last year.

Registrations of new cars in the United States, available for a number of
States, indicate an increase in June over May, and a gain of 41% over
June a year ago. Total retail sales for June, according to preliminary
estimates, will exceed the total for April, the previous high month of this
year.

Steel production recorded its first monthly decline since November.
A decline of 10% in June as compared with May brought the month's
total down to 3,016,000 gross tons, with an average daily output of 115,999
gross tons. In recent years the seasonal drop averaged 6.3% between
May and June. Comparison with June a year ago shows a gain of 16.1%
in production. In six months of 1934 steel production was almost double
that in the corresponding period or 1933.

Steel operations in June averaged 52.7% of capacity available, as against
56.4% in May, which was the year's high to date. During the first half
of July, however, operations were sharply curtailed, capacity in use aver-
aging about 25%.

Bookings of fabricated structural steel in June were heavier than they
were in May. but slightly less than the record bookings of April last. This
is estimated from preliminary reports received from 69% of the industry.
June bookings were 31% larger than average monthly bookings for the
first quarter of 1934. 44% larger than the average monthly bookings for
the last quarter of 1933, and 13% larger than the bookings for this same
month last year. June shipments were slightly under the record shipments
of May, but were 70% larger than average monthly shipments for the
first quarter of 1934, 26% larger than average monthly shipments for the
last quarter of 1933. and 17% larger than the shipments for June of last
yea,. Bookings ahead are approximately 40% larger than they were at
this time last year.

Production of bituminous coal showed a counter-seasonal decline in June,
with an estimated output of 26,430.000 net tons, which was 5.9% below
the May level but 4.4% above the level of June 1933. Average daily
output in June was roughly 4% below that of May. Total production
for the first six months of 1934 was 182,685,000 net tons, a gain of 26%
over output in the corresponding period last year.

Production of electric power in June showed the seasonal increase,
output averaging 1,652 million kilowatt hours per week as compared with
1,631 million in May. Output reached the year's peak of 1.688 million
during the last week in June. During the first half of July, however.power production showed sharp contraction and is now less than at this
time last year.

Building and engineering construction awards declined measurably in
June. Contract awards in 37 States east of the Rocky Mountains, as
reported by the F. W. Dodge Corp., totaled $127,131,000 in June and were
5.4% under the May total of $134,439,000, but 23.1% above the levelof June 1933. In reCent years, there has been practically no change in
awards between May and June. The cumulative total for the first six
months of 1934 was 5854,320.000. nearly double last year's total of $432,-
113,000 for the same period, and 28% greater than the 1932 total of
$667,079,000.

Residential building awards amounted to $26,580,000 in June, and were
7.0% higher than in May but did not reach the level of a year ago. Awards
for the 6-month period ending with June 1934, totaled $131,925,000, and
were 16.5% greater than for the corresponding period of 1933.

Non-residential building awards dropped off considerably in June from
May. A decline of 18.3% brought the June total down to $43,142,000 from
$52,797,000 in the preceding month. Awards for public works totaled
$54,409,000 in June, reflecting an increase of 1.1% over the May level.

Publicly financed awards during June totaled $73,308,000, and comprised
more than 57% of the value of all contract awards. In May, 53% of total
awards were publicly financed, while in June 1933, the proportion was only
28%. Privately financed construction awards for June were $53,823,000,
14% under the May level which was the high of the year, and 27% under
the total for June of last year.

Distribution and trade moved generally downward in June. Retail
trade in department and chain stores declined in dollar values and in physical
volume. While carloadIngs showed a favorable advance during the month
this advance compensated for a less than seasonal increase during the pre-
ceding month.
Department store sales declined slightly more than seasonally in dollar

value of turnover in June, and were at a level 6.7% below that of May and
9.4% above that of June, 1933. The Federal Reserve Board index, 1923-
1925 average equals 100. adjusted for seasonal variations and for differences
in the number of business days, fell to 73 in June from 77 in May, April
and March.
The net physical volume of turnover of department store sales declined

6.5% between May and June as indicated by a decline in dollar values
greater than in prices. Compared with a year ago, volume was 10.5%
lower because the price level had advanced more than the dollar value of
sales. Prices of department store items at retail in June were 0.2% under
May and roughly 1% above the level in January of this year. Compared
with June, 1933, retail prices of department store items were 22.3% higher
In the current month.

Rail shipments of all classes of commodities averaged 621,400 cars per
week in June and reflected an increase of 2.6% over May, which is contrary
to the seasonal decline of 0.6% noted in recent years. The advance this
month, which compensated for the less-than-seasonal increase last month,
was due to increases in shipments of grains and grain products, ore, and
miscellaneous items. All the other classes showed slight decreases in June.
As compared with June a year ago, carloadings were 6.0% higher.

Prices of commodities at wholesale in June advanced again, continuing
the upward trend noted since January and interrupted only once in April.
The June index. base, 1926 equals 100, moved to 74.5 from 73.7 in May, an
increase of 1.1%. The increase was due entirely to the rise in prices of
farm products and foods. All other items were either practically unchanged
or exhibited a slight downward tendency. Compared with June, 1933,
wholesale prices were 15.0% higher.
The cost of living index, 1923 equals 100, advanced again. to 78.8 in

June from 78.6 in May. The 0.3% increase between these two months
brought the June level 8.2% above that of the corresponding month last
year and 10.2% above the low in April, 1933. Clothing was the only item
to show a decrease in June. All other major items, food, housing, fuel and
light, and sundries, advanced.

Building Situation in Illinois During June and First
Six Months of 1934 Reviewed by Illinois Department
of Labor-Number of Projects Authorized During
June and Estimated Cost Below May.

Paul R. lierschbaum, Acting Chief of the Division of
Statistics & Research of the Illinois Department of Labor,
in his review of the building situation in Illinois, issued
July 13, reports that "during June a total of 1,174 building
projects, estimated to cost $1,679,072, was authorized by
permits issued by building and public officials in 65 Illinois
cities. These figures represent declines from May of 12.3%
in the number of building projects and 17.3% in the total
estimated expenditure," Mr. Kerschbaum said. He con-
tinued:
The total estimated cost of permit projects in June 1934. was 5.6%

below the total authorized in June 1933.
New non-residential building and additions, alterations, repairs and

installations accounted for the decrease in June in the estimated cost.
The proposed expenditure for new non-residential building declined from
$946,284 in May to $794,110 in June, or 16.1%, and that for additions,
alterations, repairs and installations decreased from $869,590 in May
to $593,562 in June, or 31.7%. During this same period new residential
permit expenditures increased from $214.350 to 5291,400. or 35.9%.
The June increase in total estimated expenditure for new residential

building resulted partly from the issuance of permits for larger and costlier
residential structures, particularly in the Chicago metropolitan area.
Fifty-one families were provided for in 49 proposed residential buildings
in June, compared to 39 families provided for by 39 such structures in May.

Increases in total estimated expenditure in the 34 Chicago suburban
cities of 40.9% and in the 30 cities outside the Chicago metropolitan area
of 45.8% were insufficient to offset the sharp decline of 53.8% reported
for Chicago from May to June.
The estimated cost of building projects in Chicago during June 1934

was 45.8% below that for June 1933. In the 34 Chicago suburban cities
the proposed expenditure in June 1934 was 57.8% above that for June
1933. and in the 30 reporting cities outside the Chicago metropolitan area
such expenditure was 56.2% above that of a year ago.
Each of the three major building classifications contributed to the

June decline in total estimated expenditure in Chicago, which was some-
what larger than that usually expected during the May-June period. New
residential building declined from $86.100 in May to $75,800 in June, or
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12.0%; new non-residential building decreased from $679.474 in May

to $248,150 in June. or 63.5%. and additions, alterations, repairs and

installations declined from $504,437 to $262,936. or 47.9%.
In the 34 reporting Chicago suburban cities increases were reported

in June for each of the three main building groups. The estimated cost

of new residential building advanced from $89.900 in May to $164.900

in June, or 83.4%; new non-residential building increased from $105.045

In May to $162,842 in June, or 55.0%. and additions, alterations, repairs

and installations increased from $138,168 to $141.591. or 2.5%. The

issuance of a permit for a public garage in Evanston. at an estimated cost

of $100.000, was an important factor in the sharp Increase shown in the

non-residential classification. Twenty of the 34 cities comprising this

group, reported increases over May 1934. and 16 reported totals above

those for June 1933.
Increases in June in the 30 reporting cities outside the Chicago iratro-

politan area were restricted to new buildings. The increase in new non-

residential building from $161,765 in May to $383.118 ia June, or 136.8%.

was particularly important. Included in the June e.penditure of $383,118

was a factory at Alton estimated to .ost $150.000. and a school building

in Belleville, the erection of which was estimated to cost $88.000. Nov

residential building increased from $38.350 in May to $50.700 In June.

or 32.2%. The total estimated expenditure for additions. alterations.

repairs and installations declined from $226.985 in May to $189.035 in

June, or 16.7%. Si -teen cities in this group reported gains over May,

and the same number showed increases over Juae 1933.
Of the total estimated expenditure represented by permits issued in

June in the 65 reporting cities in IllinoIs. o.dy 35.0% "as to bee -peuded

In Chicago; 28.0% was to be spent in the 34 Chicago suburban cities:. and

37.1% was authorized in the 30 reporting cities outside the Chicago metro-

politan area. New residential building accounted for 17.4% of the total

estimated e(penditure authorized in June. 47.3% "as to be de.t)ed to

new non-residential structures. and 35.4% was to be applied to additions

alterations, repairs and installations.
During the first six months of 1934 a cumulative total of 5.199 projects.

estimated to cost $9.534.761, was authorized by building permits issued In

the 65 reporting cities of the State. This total atti ated e .pencliture as

72.2% above the total authorized during the first half of 1933. In Chicago.

such expenditures increased 84.6% during the same period... si liar

comparisons disclose that Chicago suburban e.penditures ere 57.6%

above and those for all other reporting cities 62.9% above thaw for the

first half of 1933.
Comparisons of cumulative totals for the first half of 1934 ith those

for the first half of the year 1933 disclose increase.; in each of the three

major building classifications. New residential increased from $971 835

to $1,279.560. or 31.7%; new non-residential increased from $2.294.851

to $4,166.886. or 81.6%. and additions, alterations. repairs and installa-

tions advanced from $2,269,080 to $4.088,315. or 80.2%. Chicago. 20

cities in the Chicago suburban area. and 19 cities outside the Chicago

metropolitan area reported estimated e.penditures for the first si • months

of 1934 above those reported for the first half of 1933

Ten of the 65 reporting cities are ranked in order according to the total

estimated expenditure for the first half of the year 1934. In the following

table.

City.

Total Est.
Expend.
In? First
Six Months
of 1934.

Total Est.
Expend.
for First
Six Months
of 1933.

Cita.

7 Est.
e

Ii Fir:t
. ix Al oath,
.1 l'134.

Total Est.
Extend.
I r First
Sir M onthR
cf )33

Chicago $4,942.769 52,677,281 Sloo:LIngton 8217.250 8225.980
Evanston 423.650 204,850 Lake Forest 199.108 163,513
Champaign 403,421 43,065 11101.ind lark. 182 5 t, 8 .044
Peoria ..... 388.170 242.805 173.824 164,708
Alton 259.670 63,681 Wisnetk . 133.625 59 775

Industrial Activity and General Trade in Cleveland
Reserve District Showed Little Change in May.

"Despite the slowing down in automobile production

and the consequent decline in buying of parts and materials

in May," states the Federal Reserve Bai k of Cleveland,
"little change in the period was apparent in the total volume
of Fourth (Cleveland) District industrial activity and

general trade. The Bank sayd that "some lines continued

to show greater-than-seasonal increases, but in a few in-

stances the upward movement, according to reports, was

due to abnormal factors and did not represent actual demand

for goods in channels of final consumption." In its "Monthly

Business Review" of June 30 the Bank also notes:
A f tiling off is not unusual in June or early mum. er iii runny production

lines in this District. In some cases a rather marked reduction alrendy

has occurred, partly because large inventories f finished goods are on

hand. Despite this fact, reports from all sections of the District Indicate

that, so far as many small manufacturing companies engaged In pro-

duction of everything from toys and novelties to large furnaces) are con.

cerned, operations continue at relatively high levels, all things considered.

There was a slight increase in employment in this District from April

to May. according to reports. Seven hundred and forty-five companies

reporting to the Ohio State University Bureau of Business Research in-

dicated that the number of employees was up 38.8% In May from a year

ago and 2.2% from April. In the preceding five years no change from

April to May was Tenoned.
Steel ingot production was little changed in late May or the first half

of June, though often there is a decline in operations at this season. It

was generally felt, however, that a part of the recent activity represented

the production of goods for inventory purposes as a hedge against higher

prices which were effective July 1, or an interruption to the supply. A

rather sharp decllne in operating rates was reported in the third week of

June as deliveries on second quarter contracts were being completed.

Tire production was curtailed quite sharply In May and early June to

permit an absorption of inventories in hands of manufacturers and dealers

and also because of a decline in replacement sales. Most other manu-

facturing lines showed little change in recent weeks. Glass production

was down quite sharply, but this was partly seasonal. Output of elec-

trical apparatus continued in good volume. Orders for machine tools

declined slightly in May; the paint industry continues to operate at a

high rate) paper and boxboard plants curtailed production and shoe fac-

tories generally are operating at the highest level since 1929. The dollar

value of building contracts awarded in this District In May was considerable

less than in April. a contrary-to-seasonal reduction. While most of the

falling off was due to a contraction in public works' and utility awards,

a decline in other types of non-residential building was apparent.

All lines of retail and wholesale trade increased at a greater-than-seasonal

rate in May and the dollar volume of sales continued to be approximately

25% above a year ago. Conditions in agricultural sections of the District

were improved by rain In mid-June, but In many cases it was too late to

be of benefit to hay or early grain crops. Retail sales in the smaller com-

munities Lave declined in recent weeks.

Business Volume in Minneapolis Federal Reserve
District Unchanged from May to June-Increased
as Compared with June Year Ago.

In its preliminary summary of agricultural and business

conditions, the Federal Reserve Bank of Minneapolis states
that "the volume of business in the Ninth (Minneapolis)

Federal Reserve District remained in June at the level of
May. After allowance for seasonal variations, the index

of bank debits remained unchanged at 62, and the index
of I. c. 1. freight carloa,dings continued at 61," the Bank
said. "The index of city department store sales declined

from 74 in May to 71 in June, and the index of miscellaneous

freight carloadings declined from 67 in May to 66 in June.
On the other hand, the country check clearings index in-

creased from 101 in May to 106 in June, at which level it
was the highest since February 1930." In its summary,
issued July 14, the Bank continued:
The volume of business in June continued to be larger than the volume

in the corresponding month last year. both in dollars and in physical volume.

The daily average of bank debita was 1% higher in June than in the same

month last year. The country check clearings Index was 19% higher,

and freight carloadings, excluding 1. C. I. loadings, were 34% greater.
The increase in freight carloadings over last year's volume was chiefly

caused by a much greater movement of ore, but there were also increases

in the movement of livestock, coal, coke, forest products and miscel-
laneous freight. Other Increases over last year's volume occurred in electric

poner consumption, building contracts and real estate activity in Hennepin
a..d Ramsey counties. Decreases from last year's volume occurred in

grain marketings, butter production, flour shipments, linseed products

shiplue..ts. I. c. I. freight carloadings and building permits.

Retail trade in the distria. during June continued to be in larger volume

than a year ago although the increases were not as great as those reported

for May. City departmeht stores reported a 5% increase in sales during

dime over June last year. v.hereas in May they reported an increase of

11%. 146 country stores reported an 11% increase in sales during June

over June last year. whereas the 482 country stores which reported for

May had an increase of 24% in sales over May last year.

'the cash Income to Northwestern farmers from seven important items

was 27% smaller in June than in the same month a year ago. This decrease
was chiefly occasioned by the abnormally large movement of grain in

the sununer of 1933 which furnished an unusual amount of cash income

at that time. No such heavy movement of grain has occurred in 1934,

and as a result, farm income from grain during June was less than half

as large as in June last year, although grain prices in June were higher

this year than a year ago. Aside from the grains, there was an increase

In income from dairy products, and decreases in income from potatoes

and hogs as compared with June last year. These Income estimates

exclude benefit payments and loans to farmers by Government instru-

mentalities. Prices of all of the grains and of steers, lambs, butter, milk.

hens and eggs were higher during June than a year ago. Prices of butcher

coos, veal calves, hogs, ewes and potatoes were lower than a year ago.

E.,TIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED
IN THE NiNrH FEDERAL RESERVE DISTRICT.

June 1934. June 1933.
% June '34
of June '33.

Bread wheat 54.840,000 39.756.000
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Lurum wheat 475,000 1,367.000
aye 208,000 1,238 000
Fin, 580.000 1,127,000
I otatoes 91.000 163,000
Dairy products 12,517.000 12.200,000
Hogs 4.262,000 5,614.000

'Total of seven Items 522.973,000 $31.465,000 73
Butter nrnatietinn (nnundR) 48.620,000 57.718.000 84

Valuation of Construction Contracts Awarded in June.
The June record of construction contracts in the 37 East-

ern States amounted to $127,131,200, according to F. W.
Dodge Corp. This total represents a gain of 24% over the
June 1933 total of $102,341,900, but a decline of 5% when

compared with the preceding month's total of $134,438,700.
This decline, however, is no more than the usual seasonal

decline from May to June.
With reference to contemplated new construction, during June there was

an increase of almost 30% in the total volume of intentions to build. • The

month's total was $313,882.300 as compared with $241,271,200 for may
and $388.259.700 for June of last year.

When e.amining the June contract record on the basis of the source of

the funds for construction purposes It is found that there was an increase

in the proportion which was publicly financed. Of the $127,131.200 con-

tract total awarded during June. $73.308.200 was financed from public

funds, chiefly Public Works Administration. This represents more than

57% of the total as compared with 53% of the total for May and 28% of

the total for June of last year.
The first half of 1934 shows a decided improvement over both 1933 and

1932. The cumulative total for the six months' period this year amounted

to $854,320.200, which is almost twice last year's total of $432.113.400

and 28% greater than the 1931 total of 5667,079.200 for the corresponding

Period. This improvement is emphasized when these three half-year

Periods are analyzed on the basis of the source of the funds spent for con-

struction purposes. Work privately financed reached a total of $282,-

487.100 during the first half of this year as compared with $270.648.600

for the first half of 1933 and 5331.904.300 for the first half of 1932. Pub-

licly financed projects attained a total of 5571.833,100 for the first six

months of this year as compared with $161.464,800 for the corresponding

Period of last year and $335,175.400 for the first half of 1932. Improve-

ment, therefore, in the construction industry is under way and an aggressive
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administration of the National Housing Act should extend this improve-
ment throughout the remaining second half of the year.
CONSTRUCTION CONTRACTS AWARDED-37 STATES EAST OF THE

ROCKY MOUNTAINS.

Month of June-
1834- Residential building 

Non-ieeldential building 
Public works and utilities 

Total construction 

1933-Residential building 
Non-residential building 
Public wot ks and utilities 

Total construction 

First Six Months-
1034-Residential building 

Non-residential building 
Public works and utilities 

Total construction 

1933-Residential building 
Non-residential building 
Public works and utilities 

Total construction

No. of
Projects.

New Floor
Space (81. TO. Valuation.

3,731 6.604.700 $26,580,200
3.061 7,147,300 43,141,900
1,576 234,500 57,409,100

8,368 13,986,500 $127,131,200

5,001 8,294.700 27,717.700
3,076 7,050,500 50,186,400
1,097 730,200 24,437,800

9,174 16.075,400 $102,341,900

18,182 33,339,900 5131,762,900
18,041 40,683,400 278,580,800
10,567 1,547,900 443,976.500

46,790 75,461.200 $854,320,200

21.212 33,543,000 5113,158.200
14,015 32,092.800 184,393,600
4,597 2,312,100 134,561,600

39.824 67.947.900 $432,113.400

NEW CONTEMPLATED WORK REPORTED-37 STATES EAST OF THE
ROCKY MOUNTAINS.

1934. 1933.

No. of
Projects. Valuation.

No. of
Projects. Valuation.

Month of June-
Residential building 4,346 $38,472,300 5,381 836.038,400Non-residential building 3,736 128,602,200 3,781 101,682,600
Public works and utilities 1,438 146,807,800 1.600 248,538,700

Total construction 9,520 $313,882,300 10,762 $386.259,700

First Six Months-
Residential building 22.056 8337,816,200 23,000 5203,981,800Non-residential building 24,086 715,711,000 18,225 396,381,600Publie works and utilities 12,272 1,142,731.100 7,546 631,727,600

Total construction 58,414 $2,196.258,300 50,771 81,232,091,000

National Fertilizer Association Reports Increase in
Wholesale Commodity Prices Higher During Latest
Week of July 14-First Advance in Several Weeks.

For the first time in several weeks wholesale commodity
prices advanced during the week ended July 14, according
to the index of the National Fertilizer Association. The
advance was four points, from 71.6 to 72.0. For the pre-
ceding week the index declined three points and for each
of the two preceding weeks it declined one point. A month
ago the index stood at 72.1 and a year ago at 67.8. (The
three-year average 1926-1928 equals 100.) The Association
also had the following to say on July 16:

Eight of the 14 groups in the index were affected by price changes during
the latest week. Five groups advanced and three declined. Advances
were shown for foods, fuel, grains, feeds and livestock, tectiles and fats
and oils. Four of the five advancing groups were among the most important
groups. Declining groups were building materials, metals and fertilizer
materials.

Duri..g the latest week prices for 34 commodities advanced and prices
for 18 declined. A week ago there were 20 advances and 28 declines. Two
weeks ago there were 35 gains and 27 losses. Cotton gained more than
one-half cent a pound during the week. Wheat advanced five cents a bushel
at Chicago and Kansas City. Corn, other grains, hogs, eggs and lard also
advanced. Other commodities that advanced included woolen yarns, silk,
cottonseed oil, beef, pork, flour, sheep, gasoline and cottonseed meal. The
list of declining commodities included potatoes, apples, bran, finished steel.
silver, cement, lumber, coffee, rubber and potash salts.
The index numbers and comparative weights for each of the 14 groups

listed in the index are shown in the table below:
WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100).

Per Cent
Each Group
Beals to the
Total Index.

---
23.2 Foods. -
16.0 Fuel_ _
12.8 Grains. f
10.1 Textiles_
8.5 iseella
6.7 Automo
6.6 Building
6.2 Metals__
4.0 House-fu
3.8 Fats an
1.0 Chemiea
.4 Fertilize
.4 Mixed f
.3 Agricult

100.0 All gr

Group.

Latest
Week

July 14
1934.

Pre-
ceding
iVeek.

Month
Apo.

Year
Ago.

-
  69.7
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  69.8 69.2
cads and livestock 60.9 60.4
  71.0 69.5

wous commodities_ 69.6 69.7.
Hee.   90.8 90.8
materials 80.8 81.4
  82.2 83.8
rnishing goods 86.2 86.2
I oils 51.6 51.5
Is and drugs 93.2 93.2
• materials 66.3 65.9
rtilizers 76.9 76.9
iral implements._ __ 98.8 98.8

,uns comhined _ 72 n 71.6 72.1 67.8

Exports of Agricultural Products by United States
During May Lowest in 20 Years, According to
Bureau of Agricultural Economics.

The volume of agricultural products exported from the
United States in May was only half of the May average
for the pre-war years, July 1909-June 1914, according to
the monthly index reported by the Foreign Service of the
Bureau of Agricultural Economics, United States Depart-
ment of Agriculture. The May index number of 50 for total
volume of agricultural exports was not only the lowest for

any May in the past two decades, but it was also the lowest
monthly index for any single month in 20 years, said an
announcement issued on July 3 by the Department of Agri-
culture, which continued:

Although there is always a decline in agricultural exports in the spring
and summer months, the decline this spring has been especially pronounced,
says the Bureau. A decline in the May 1934 exports of cotton as compared
with those for May 1933 was the chief factor in the low index of the
total volume of exports for the month. With exports of cotton in May 1934
amounting to only 299,000 bales, as compared with 628,000 bales in
May 1933, the cotton export index stood at 42 as compared with 89 a year
ago. Japan, the United Kingdom and Germany, the three principal foreign
outlets, all took much less American cotton than in May 1933. Total
exports of cotton during the 11 months ending May 30 1934, however,
were not far below those for the corresponding months of 1932-1933. The
shipments up to May 30 in 1934 amounted to 7,884,000 bales of 500 pounds
each, valued at $409,531,000, as compared with 7,999,000 bales valued
at $292,961,000 in the corresponding 11 months of 1932-1933.
The May index for wheat and flour stood at 31 as compared with 18 for

May 1933, exports during the month amounting to 2,725,000 bushels, which
raised the total exports for the 11 months ended May 31 to 35,587,000
bushels. Exports in May 1933 were 1,523,000 bushels. A little more than
half of this total was exported as grain, the larger part going to the
Orient. Exports of wheat flour show a wide distribution, with Cuba and
the Philippines as our two best customers. Exports of fruit held up fairly
well for this season of the year, with oranges and dried fruit in greatest
demand.

There was a noticeable gain in exports of lard to the United Kingdom,
which raised the index for May to 168, the highest May index since 1925.
Foreign demand for American pork continued at a low level. Foreign coun-
tries took more leaf tobacco than during May 1933, a large share of the
flue-cured going to the United Kingdom and China, the dark-fired Kentucky
and Tennessee to France, and the dark Virginia to the Netherlands.

Ohio State University Reports Decrease in Employ-
ment in Ohio During June as Compared with May.
"The upward movement in Ohio employment which has

been in progress since January was checked in June when
employment declined 1.3%," states the Bureau of Business
Research of the Ohio State University, in its report of
industrial employment in that State. The report, issued
July 10, said that "the usual seasonal decline at this time
amounts to about ih of 1%. June employment, however,"
the report stated, "was 25.4% above June 1933, and for the
first half of this year averaged 35.9% above the first half
of 1933." We further quote as follows from the report:

The manufacturing and non-manufacturing groups of industries registered
June declines, while the construction group recorded a substantial percent-
age increase from a low level. Eight of the 11 sub-groups of the manu-
facturing industries recorded May-June declines, the larger declines occurring
in chemicals, vehicles, and metal products. Gains in employment were
recorded in food products, lumber products and the miscellaneous manu-
facturing industries.

Employment gains in June were recorded in Akron, Cincinnati, Youngs-
town and Canton. The gains in Youngstown and Canton were substantial
and somewhat in excess of the usual seasonal gains, the gain in Akron was
of seasonal proportions, while the small gain in Cincinnati compared favor-
ably with the seasonal movement. June employment declined in Cleveland,
Columbus, Dayton and Toledo. While the decline in employment in Co-
lumbus was fractional and less than the usual seasonal decline, the decreases
In the other three cities were in excess of usual seasonal decreases or In
contrast to seasonal increases. All the eight cities, however, recorded
employment increases ranging from 18.5% to 39.5% above June 1933.

Dullness Continued in Lumber Industry.
New business booked at the lumber mills during the week

ended July 14 1934 was 10% above that of the previous
(holiday) week, which was the smallest of any week in the
last 18 months; shipments and production also gained over
the previous week, but were still at year-end levels, according
to telegraphic reports to the National Lumber Manufac-
turers Association from regional associations covering the
operations of leading hardwood and softwood mills. Strikes,
forest fires and decreased buying due to imminence of new
price lists, account for continuance of the Fourth of July
shut-downs. The new lists, which include mark-downs of
10% on all housing items, went into effect on July 20. This
should stimulate immediate buying, according to the Na-
tional Lumber Manufacturers Association, which further
reported, in part, as follows:

During the week ended July 14 production by 1,359 mills was 145,883,000feet; shipments, 117,795.000 feet; orders, 104,321,000 feet. Revised re-
ports for the previous week were mills, 1,394; production, 117.773,000feet; shipments, 107,056,000 feet; orders, 94,706,000 feet. During the week
ended July 14 all regions except Southern Cypress and Northeastern Hard-
woods reported orders below production. Total softwood orders were 29%
below output; hardwood orders were 23% below hardwood production.
New business was 48% below that of the corresponding week of 1933; pro-
duction was 40% below that of a year ago. and shipments were 55% belowthose of last year's week.

Unfilled orders on July 14, as reported by 528 identical mills, were theequivalent of 25 days' average production, compared with 33 days onsimilar date of 1933. Gross stocks at 1,615 mills on July 14 totaled 5,557,-
297.000 feet.

Forest products carloadings during the holiday week ended July 7 were17,443 cars, which were 6,814 cars below the preceding week, 4,408 carsbelow the same week of 1933, but 6,071 cars above similar week of 1932.Lumber orders reported for the week ended July 14 1934 by 914 soft-wood mills totaled 88,467.000 feet. or 29% below the production of thesame mills. Shipments as reported for the same week were 100.359,000feet, or 20% below production. Production was 125,313,000 feet.
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Reports from 487 hardwood mills give new business as 15,854,000 feet,

or 23% below production. Shipments as reported for the same week were
17,436,000 feet, or 15% below production. Production was 20,570,000 feet.

Unfilled Orders and Stocks.
Reports from 1,615 mills on July 14 1934 give unfilled orders of 869,-

662.000 feet and gross stocks of 5,557,297,000 feet. The 528 identical
mills report unfilled orders as 599,244,000 feet on July 14 1934, or the
equivalent of 25 days' average productioh, as compared with 773,809,000
feet, or the equivalent of 33 days' average production on similar date
a year ago.

Identical Mill Reports.
Last week's production of 419 identical softwood mills was 118,537,000

feet, and a year ago it was 198,311,000 feet; shipments were, respectively,
92.766,000 feet and 206,191,000; and orders received 90,404,000 feet and
171,874,000 feet. In the case of hardwoods. 186 identical mills reported
production last week and a year ago 13,171,000 feet and 19,553,000: ship-
ments, 9,768,000 feet and 23,507.000, and orders. 9,704,000 feet and
22,433,000 feet.

United States Exports of Rubber Products During
First Five Months of Year Higher Than Same
Period a Year Ago.

Exports of rubber products from the United States dur-
ing the first five months of 1934 registered a notable im-
provement over the corresponding period of the preceding
year and were considerably in excess of the corresponding
period of 1932, according to a report compiled in the United
States Commerce Department's Leather-Rubber-Shoe Div-
ision. The Department's advices issued June 29 reported:
Rubber goods exports in the January-May period of the current year

were valued at $8,839.533 compared with $5,942.314 and $7,750,727 in
the corresponding periods of 1933 and 1932, respectively.

All classes of rubber manufactures participated in the export gain. Fol-
lowing are the export valuations for the various classes during the January-
May period of 1934, with the per cent of increase over the corresponding
Period of last year.

Export Incr. over
Valuation. Last Year.

Tires, inner tubes and repair material $5.127.827 56
Rubber belting, hose and packings 1,138,027 53
Rubber sundries and specialties 528,329 25
Semi-manufactured goods of rubber 882,440 34
Rubber footwear 243 .549 20
Rubberized fabrics 295.181 64
Hard rubber goods 116.933
"Other rubber manufactures" 507,202 46 0

Exports of rubber products during May were valued at $1,958,241,
compared with $1,886,530 in April and $1,250,234 in May 1933. It is
interesting to note that while general exports from the United States de.
Mined 11% in May as compared with April, exports of rubber products
increased by 4%.

Fertilizer Industry in Canada Reported as Expanding
Rapidly.

Canada's fertilizer industry has expanded rapdily during
recent years as a result of growing foreign and domestic
demand, according to C. C. Concannon, Chief of the United
States Commerce Department's Chemical Division. Under
date of June 25, Mr. Concannon said:
Production by Canadian fertilizer factories reached a value of $4,231,600

during 1933, compared with $4,006,200 in 1932. $4,251,800 in 1931, and
$2,258,800 in 1929, the value during each year being based upon the selling
price at the factories. In addition, fertilizer and fertilizer materials pro-
duced in other plants were valued at $2,387,600 during 1932, the last
year for which figures are available.

Fertilizer plants totaling 19 in 1933 gave employment to 657 persons to
whom $767.282 were paid in salaries and wages.
Canada is both an important market for American fertilizers and fertilizer

materials and a source of considerable fertilizer imports into the United
States. In 1933 United States fertilizer exports to Canada reached 66.500
tons, valued at $1.017,000, compared with 90,935 tons, valued at $1.030.000
during the preceding year. Potash and phosphates were the most important
fertilizer materials shipped to Canada during the year. United States
imports of fertilizers from Canada totalled 135.360 tons, valued at $2,963,-
500 in 1933, compared with 118.474 tons, valued at $2,854.600, during the
preceding year. Cyanamide, produced in the Niagara Falls region by the
electrochemical process, was the most important item imported from
Canada in 1933, and was valued at $1,236.000.

Brazil Destroyed 305,000 Bags of Coffee During First
Half of July as Compared with 702,000 Bags During
Latter Half of June.

Coffee destruction in Brazil during the first half of July
totaled 305,000 bags against 702,000 during the last half
of June, according to advices to the New York Coffee and
Sugar Exchange. Since June 1931, Brazil has destroyed
29,446,000 bags, or more than one year's consumption for
the entire world, the Exchange announced July 18. It
continued:
The sharp decline from the 1,104,000 bag total in May and the 1,227,000

total in June reflects the improved statistical picture in Brazil. Faced
with an estimated 1934-35 crop of 14,102,000 bags, Brazil feels that it
can now let down somewhat in its destruction program.

Shipments of Raw and Refined Sugar from Philippines
to United States During June 17,193 Long Tons
Below June Year ago.

Raw sugar shipments from the Philippines to United
States from Nov. 1 1933 to June 30 1934, amounted to
1,047,741 long tons, against 929,712 during the similar
period in 1932-33, an increase of 12.7%, acccording to cables
to the New York Coffee & Sugar Exchange. Refined ship-
ments in the same period were 57,217 tons against 45,681

in 1932-33, a gain of 25.2%. Shipments during June, the
Exchange announced July 13, raw and refined together,
totaled 23,049, against 40,242 during June 1933. The Ex-
change said:
The total shipments since Nov. 1 last year are equivalent to 1,242,038

short tons raw value. According to trade estimates, shipments so far ex-
ceed, by approximately 175,000 tons, the quota under the Costigan-Jones
Sugar Bill, even when allowances are made for sugar which arrived prior
to Jan. 1 1934. The excess, part of which has already arrived. Is being
placed in store under Government seal until Jan. 1 1935.

Automobile Financing During May, 1934
A total of 273,320 automobiles was financed in May, on

which $103,794,935 was advanced, compared with 244,537
on which $91,849,963 was advanced in April. the Depart-
ment of Commerce reported on July 18.
Volume of wholesale financing in May was $125,529,739,

as compared with $122,967,488 in April.
Monthly statistics on automobile financing, based on data reported

to the Bureau of the Census by 456 identical organizations, are presented
in the table below for January, February, March, April and May 1934,
and for July to December 1933; and for 282 identical organizations for
January, February, March. April and May 1934 and 1933. The increase
in the number of reporting organizations from July 1933 to May 1934
resulted from the inclusion of additional organizations. The changes in
the number of organizations Included have not greatly affected the totals,
as is indicated by comparisons for the same months appearing in the two
summaries.

AUTOMOBILE FINANCING.

Year
and

Month.

Wholesale
Financing
Volume

in Dollars.

Retail Financing,

Total. New Cars Financed.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

Summary for 456
1934-

Identical Orga nizations. a

January 836,577,358 109,997 836,533,359 35,691 819,841,711
February 62,551.490 132,485 47,623,890 54,455 30.223,621
March 104,597,190 195,196 72,520,725 86,880 47,838,975
April* 122,967,488 244,537 91,849,963 110.988 61,458,602
May 125,529,739 6273,320 103,794,935 125,354 60,801,775

Total (5 mos.)__ - $452,223,265 955,535 $352,322,872 413,368 8229,164,684
1933 c-

July 58,793,704 194,552 68,522,872 86,926 44,696,167
August 70,705,795 211.708 74.813,725 94,613 48,860,024
September 52,276,214 184,998 65,665,515 80,928 42,166,003
October 39,776,604 172,432 60,316,106 73,002 37,940,369
November 18,364,889 135,584 46,063.578 51,356 27,077,214
December 17,060,916 108,606 35,217,934 33,729 18,486,989
Summary for 282 Identical Orga
1934-

January 535.879,064 101,700 834.437,380 34,426 $19,189,736
February 61,513,896 124,349 45,377,552 52,772 29,290,038
March 102,775,967 183,724 69,202,632 84,300 46,427,926
April* 121,060,526 231,735 87,998,227 107,925 59,772,079
May 123,691,003 e259,120 99,591,058 122,155 67,991,000

Total (5 mos.) $444,920,456 900,628 $336,606,849 401,578 $222,670,779
1933-

January 30,133.915 92,083 31.280,101 35,546 18,327,630
February 27.514.654 87,512 29,188.663 32,609 16,842,415
March 27,706.336 101,456 33,546.689 38,329 19,463,540
April 40,840,508 132,088 45,337,026 55,571 28,225,885
May 55,005,590 168.328 58,192,788 75,025 37,475,257

Total (5 mos.) 8181,201.003 581.467 $197,545.267 237.080 $120,334,727

Year
and

Month.

Retail Financing.

Used Cars Financed. Unclassified.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

Summary for 456 Identic at Organ teal tons.a
January 71,607 $15,864,436 2,699 5827,212
February 75,283 16,510,453 2,747 889,816
March 104,369 23,274,757 3,947 1,406,993
April* 129.281 28,859,676 4,268 1.531,685
May 143,073 32,156,212 4,893 1,836.948

Total (5 months) 523,613 8116,665,534 18,554 $6,492,654
1933 c-

July 103.554 22,538,097 4,072 1.288,608
August 112.917 24,580,709 4,178 1,372,992
September 100,265 22.231,578 3,805 1,267.934
October 95,947 21,323,104 3,483 1,052.633
November 81,550 18.116.265 2.678 870,099
December 72,279 15,933,279 2,598 797.666
Summary for 282 Identic at Oroantzat lons.d
1934-

January 64,575 $14,420,432 2.699 $827,212
February 68,830 15.197,698 2,747 889,810
March 95.477 21,367.713 3,947 1,406,993
April* 119,542 26,694,463 4,268 1,531,685
May 132,072 29,763,110 4,893 1,836,948

Total (5 months) 480,496 $107,443,416 18,554 $6.492,654
1933-

January 54.234 12,173,577 2,303 778,894
February 52,796 11,725,419 2,107 620,829
March 60,025 13,335,403 2,502 747,746
April 73.267 16,106,512 3,250 1,004,629
May 89,260 19,428,060 4,043 1,289,471

Total (5 months) 330.182 $72.768,971 14,205 $4,441.569

Revised. a Of these organizations, three discontinued automobile financing
in March, two in April, and one in May 1934. b Of this number 45.9% were new
cars, 52.3% used cars, and 1.8% unclassified. c Data prior to July not available.
d Of these organizations, eight discontinued automobile financing In January,
two in February, and two in March 1934. e Of this number 47.1% were new cars.
51.0% used cars, and 1.9% unclassified.

Weekly Crop Report of Bank of Montreal-Crops Gain
in Northern Canada.

In its weekly crop report. issued July 19, the Bank of
Montreal states that "crops over most of Alberta and the
northern areas of Saskatchewan and Manitoba continue to
make favorable progress, but the dry, hot weather of the
past week and grasshoppers have caused further deteriora-
tion over the southern areas of Saskatchewan and Manitoba.
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Hail damage has been serious in limited areas of Saskatche-
wan and Alberta," the bank said; it continued:
In the Province of Quebec crops as a whole present a good appearance

and have responded well to satisfactory weather conditions. In Ontario,
general rains during the past week have benefited all grain and root crops,
although more moisture is needed in the southeastern section of the Province,
where precipitation to date has been inadequate. In the Maritime Prov-
inces grain and root crops have withstood a hot, dry spell and are still in
good condition, but rain is needed. In British Columbia crops continue
to mature several weeks earlier than usual.

49,372 Short Tons of Raw and Refined Sugar Shipped
to United States from Puerto Rico During Week of
July 14 as Compared with 12,450 in Same Week
YearAgo.

During the week of July 14, according to cables to the
New York Coffee & Sugar Exchange, shipments of raw and
refined sugar from Puerto Rico to the United States amounted
to 49,372 short tons against 12,450 in the same week last
year. Under date of July 16 the Exchange further an-
nounced:
Raw sugar shipments from Jan. 1 to July 14 totaled 611,549 short tons,

an increase of 14.9% when compared with shipments of 532,353 during a
similar period last year. Refined shipments amounted to 82,910, a 29.3%
increase over the 64,102 ton total for the 1933 period.
About 87.2% of the quota for the United States under the Costigan-

Jones Sugar Bill has been shipped to date. The balance for shipment to
complete the quota figures is approximately 100,000 tons, part of which
has already been sold.

Decrease of 7,000 Long Tons Noted in Sugar Exports
by Java During June as Compared with Last Year.
Exports of sugar by Java continue to decline this season

in comparison with 1933 according to advices received by
B. W. Dyer and Co., sugar economists and brokers. The
total exports for June, according to the advices, totaled
89,000 long tons, 7,000 less than the same month last year.
For the three months of April, May and June exports of
the country were reported at 223,000 tons compared with
287,000 tons in the corresponding period of last year.

Shipments of Additional Sugar to United States by
Countries Exceeding Import Quotas Permitted
Under New Ruling—Excess Sugar Would Be Sub-
stituted for Similar Amount Already Imported
but Turned Over to Collector of Customs-5,000
Tons of Excess Philippine Sugar Purchased by Sa-
vannah Sugar Refining Co.

Sugar produced outside the United States in areas whose
quotas for shipment to this country have been filled, may
now enter the Continental United States for consumption if
an equivalent amount of sugar already entered is turned
over to the custody of any collector of customs, and if all
the additional requirements in a new order issued to-day,
July 12, under the Agricultural Adjustment Act are complied
with, the Agricultural Adjustment Administration an-
nounced. The order was signed by M. L. Wilson, Acting
Secretary of Agriculture. As to the new ruling the Adminis-
tration's announcement said:
The ruling requires that after the Secretary has determined that any

quota of sugar allowed from an area outside the Continental United States
has been filled he may authorize the Collector of Customs to permit sugar
from such area to enter the ports of this country for consumption, providing
an equivalent amount of sugar already entered from such area within the
quota is delivered to any collector of customs in substitution for it. The
sugar thus substituted is to be held in customs custody until released by
order of the Secretary of Agriculture.
The ruling, said the Administration, also provides that no

order will be signed by the Secretary to permit the sub-
stitution of quota sugar for excess quota sugar unless all
the following requirements are observed:

1. An application must be filed showing the reasons for requesting
the substitution.

2. Satisfactory proof must be furnished that the sugar tendered in sub-
stitution and the sugar sought to be entered were produced in and brought
from the same production area, and that the sugar thus substituted has the
same weight, translated into terms of sugar polarizing 96 degrees.

3. The sugar must be owned or contracted for by the same person.
4. The owner must agree that the substituted sugar shall be treated in

the same manner as the sugar for which it was substituted would have been
treated if the substitution had not been permitted.

5. The owner must agree in writing to be fully responsible for all storage
and other charges in connection with the retention of the substituted sugar
while it is in customs custody or control.
6. If the sugar is not withdrawn and the account settled with the Bureau

of Customs within one year from the date of its being tendered, the sugar
shall be abandoned to the Government to be sold for what it will bring, and
the surplus proceeds, after paying handling and storage charges, will be
paid to the owners.

The Savannah Sugar Refining Co. on July 17 purchased
5,000 tons of Philippine sugar, afloat, at 2.80 cents, delivered.
This sugar is in excess of the quota allowed, by the Jones-
Costigan Act, for shipments from the Philippines to the
United States. The quota was reached on June 21; reference
to the same was made in our issue of June 30, page 4368.
The Savannah company will not be permitted to melt the

sugar until after Jan. 1 1935, according to the "Journal of
Commerce" of July 18, which also said:

Yesterday's transaction was generally regarded in trade circles as a
gamble on future tariff developments.
The Savannah company bought the sugar at 35 points under the prevail-

ing market for delivered sugars, which would make it an attractive purchase
in the event that there is no change in the sugar duty.

Assuming that expected duty revisions materialize, however, it was
stated in local trade circles that the Savannah transaction "was a better
sale than buy."

Several lots of excess Philippine sugar were ordered into general order
stores in New Orleans recently on their arrival there for delivery and will
remain in storage under Government control until ordered released for melt-
ing, which is not expected before the end of the year.

22,093 Long Tons of Refined Sugar Exported by United
States During First Five Months of 1934—Compares
with 14,728 Tons During Same Period Year Ago.

Exports of refined sugar by the United States during the
first five months of 1934 totaled 22,093 long tons, as com-
pared with 14,728 tons during the same period in 1933, an
increase of 7,365 tons, equivalent to 50%, according to
Lamborn & Co. The exports during the first five months
of 1934 are the largest of any corresponding period since
1930, when the shipments totaled 26,055 tons. The Lam-
born firm further announced as follows on July 18:

Practically every corner of the world is included in the more than 40
different countries to which United States refined sugars were shipped dur-
ing the first five months of 1934. The United Kingdom leads the list with
11,622 tons, being followed by Uruguay and Panama with 1,560 and 1,303
tons, respectively.

Opening of Fall Rug and Carpet Lines—Prices Un-
changed—Terms on Cut Order Carpet Altered.

Fall lines of carpets and rugs were introduced by manu-
facturers on July 9, without any change in prices from those
in effect at the close of the spring season. The only price
alteration of any interest was on cut order carpet. As to
this change, the New York "Journal of Commerce" of
July 10 said:
At the last price advance the terms were established at plus 25%,

less 15 from the low basis. This has been changed to plus 30, less 15, or
about a 4% larger differential for the dealer.

It was estimated that between 300 and 400 wholesalers
and retailers attended the opening, far in excess of the
total anticipated by sellers. The volume of business was
limited. In the New York "Herald Tribune" of July 14 it
was stated, in part:
The fall opening of the rug market in New York was adjudged a success

yesterday by most of the participating firms at the end of the first week

of the exhibitions. The consensus was that what may have been lacking

in immediate orders was made up for by what one representative of a large
manufacturing company called the "tremendously better" spirit of the
many out-of-town buyers, who, he said, were "ready to step in and do
some business this fall." . . .
The fact that buyers were cautious in placing large immediate orders was

explained by J. A. Ryan, sales manager of the Karastan Rug Mills, who
said that a number of stores were waiting until the July 31 inventories
had been taken before giving their buyers full quotas.

Census Report on Cotton Consumed and on Hand,
&c., in June.

This report, issued on July 14 by the Census Bureau, will
be found in the latter part of our paper in the Cotton
Department.

Cotton Ginning Machine Code Approved by NRA.
Approval was announced by the National Recovery

Administration on July 16 of a code of fair competition for
the cotton ginning machinery manufacturing industry. From
Washington July 16 a dispatch to the New York "Journal
of Commerce" said:

Approval was granted between the date of filing and effective date of
price lists, another staying for 60 days the provision for a 56-hour maximum
work week for heat firemen and a third providing that the 25c. hourly
minimum wage rate for 10 Southern States shall be reconsidered after the
conclusion of the present peak season in the industry. The code becomes
effective on July 23.
Under the provisions of the code employment is limited to eight hours

per day and 40 hours per week with the exception of those employees
engaged in emergency maintenance or emergency repair work. To provide
for the peak season between June 1 and September 15 overtime is allowed
to the extent of eight hours per week, provided no unemployed workers
possessing the necessary skill to do the same work are available. Overtime
rates of pay are provided.

Dallas Insurance Agents Association Protests Against
CCC Cotton Insurance Plan.

In the New York "Journal of Commerce" of July 17 it
was stated that the Dallas (Tex.) Insurance Agents Associa-
tion had entered a protest against the action of the Com-
modity Credit Corporation in giving the insurance on the
CCC controlled cotton to a few brokers instead of giving it
to the local agents of the cotton belt States. Senator Tom
Connally and Congressman Hatton W. Summers are joining
the Dallas agents in their efforts to have the CCC reconsider
the insurance award, said the item, which added:
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Senator Connally has sent the following te egraM to Lynn P. Talley,
President of the CCO at Washington, D. C.
'Have Just learned that insurance on cotton controlled by Commodity

Credit Corp. has been placed with same brokers and that proposition
submitted by local agents was refused by your committee. I am reliably
informed that proposition submitted by agents was as good as to form,
rate and coverage and that service in handling details and losses is un-
doubtedly better under agents' proposition. There is righteous dissatis-
faction among the agents In Texas in having the Government take from
them insurance which they have heretofore been writing in their local
communities. This action on the part of governmental agencies I believe
to be in direct opposition to our President's national recovery program
and would like very much to see our Texas agents participate in insurance
on this cotton?'

Petroleum and Its Products—Administrator Ickes
Tightens Grip on Natural Gasoline Output—
Fuel Oil Price Inquiry Ordered by Administrator—
Crude Oil Production Up in Week.

Monthly reports to the Petroleum Administrative Board
will be required from producers and manufacturers of natural
gasoline, according to new regulations governing returns of
such data issued by Administrator Ickes in Washington
Thursday. Information previously obtained from such
sources was incomplete, the Bureau of Mines advised the
Administrator in requesting the new data.
The revised report schedule, which will be released during

the early part of next month, was drafted by the Petroleum
Administrative Board. The reports, however, will continue
to be made to the Bureau of Mines as, in the past, required
data was submitted. One of the main revisions, it is under-
stood, is that detailed reports on shipments are required in
the new forms.
With these detailed reports as a statistical basis, the Bureau

of Mines reported to Mr. Ickes, it will be possible to gauge
consumer demand for gasoline, which is the basis for the
allocation of gasoline and crude oil production allowables,
on a more accurate scale than was heretofore possible.

Public hearings on the investigation of fuel oil and heating
oil prices ordered by Mr. Ickes Tuesday are scheduled to
get under way July 30 in Washington. The investigation
was ordered by the Admimistrator on the basis of information
gathered by the Petroleum Administrative Board in response
to many complaints from consumers of the rising trend in
prices of these products.
In announcing the investigation, Mr. Ickes said that data

compiled by the Board indicated general advances in prices
and the inquiry "is held necessary by the Oil Adminsitration to
protect the interests of household and industrial consumers
of fuel and heating oils." At the same time, charges that
some of the distributing companies operating in this field
have been guilty of monopolistic practices, were considered
by Mr. Ickes who ordered them to be investigated by the
Board.

Co-operation of the National Recovery Administration
Consumers' Advisory Board in the investigation was asked
by Mr. Ickes who also invited code authorities of other in-
dustries affected by the rising price trend to attend the
hearings. It is understood that the Planning and Co-ordina-
tion Committee is preparing a brief in defense of the industry.
"In the past few weeks, the Board has received a number

of letters from consumers of heating oil, shipping companies
and other users of fuel oil, protesting against the prevailing
prices," Administrator Ickes stated.
"We feel that their complaints merit the most earefu

investigation to determine whether fair prices are being
charged. I am advised by the Board that the price may be
advancing too rapidly.
"We cannot determine from the information now available

to us whether the advances are altogether justified. We
desire to get all the facts. In our administration of the code,
we hold of paramount importance our responsibility to the
consumer. We do not intend to permit the consumer to be
required to pay an exorbitant price for any oil product be-
cause of the operation of the code or activities which any oil
company attributes to the code.
"In fairness to the industry," Mr. Ickes concluded, "it

should also have an opportunity to show whether an increase
is proper. We shall take whatever action we deem necessary
on the basis of the facts as developed."

Despite a sharp reduction in crude oil production in the
East Texas area last week, nation-wide daily average output
gained 36,450 barrels over the previous week, reports
compiled by the American Petroleum Institute indicated.
The American Petroleum Institute reports do not include
any "hot oil" totals.

Substantial gains in daily average output in Oklahoma
and California pushed the nation's total last week to 2,600,-

750 barrels, compared with the July Federal allowable of
2,530,300 barrels and actual production in the like 1933
week of 2,633,150 barrels.

Daily average production in Oklahoma spurted 50,600
barrels to a total of 551,050, against a Federal allowable
of 489,500 barrels. California exceeded its Federal allow-
able of 509,400 barrels with a daily average output reaching
529,200 barrels, a gain of 16,700 barrels over the previous
week.
Texas stayed within its Federal allowable for the first time

in many weeks, the 38,500-barrel decline registered in State-
wide output bringing the daily average down to 1,027,800
barrels, compared with the Oil Administration's schedule
of 1,042,100 barrels for July.
While no official estimate as to just what effect the new

Federal tax of 1-10th cent a barrel on crude oil output and
refining, respectively, has had in curbing production of
"hot oil" in the East Texas fields, it is evident, according to
press reports from that area, that "hot oil" output has been
curtailed appreciably in the past week or so. Another
contributing factor in cutting down production of "hot oil"
is the successful, thus far at least, operation of the Adminis-
tration's plan for the purchase of surplus stocks of gasoline
held by independent East Texas refiners by major companies
in return for which the independents promise not to purchase
"hot oil" and also to operate in accordance with all provisions
of the petroleum code.
East Texas refiners who have signed the agreement have

been observing it in all details, E. B. Swanson, member of
the Petroleum Administrative Board, in charge of the pro-
duction division, reported to Administrator Ickes.
The Congressional oil investigation committee attended

an oil tender hearing in Kilgore, Texas, at which it heard
several witnesses testify that they had been employed to
run "hot oil" to a refinery in that area, according to press
reports.
The committee will return to Kilgore this fall, according to

Congressman W. P. Cole, Jr., chairman, who said that the
current visit had left it with a "very definite impression" of
the situation in that area. The committee will hold hear-
ings in Kilgore in its visit this fall, he disclosed, and will take
testimony of witnesses as to conditions existing in that sec-
tion.
Stocks of domestic and crude oil rose 95,000 barrels during

the week of July 14 to 344,187,000 barrels, the oil adminis-
tration reported late Friday. In the previous week, stocks
were up 385,000 barrels.

Oil Administrator Ickes will make a speech on "Oil" on
Aug. 27 at Titusville, Pa., where exercises will be held com-
memorating the 75th anniversary of the drilling of the first
oil well.
There were no price changes posted.

Prices of Typical Crudes per Barrel at Wells.

gravities where A. P. I. degrees are not shown.)
Bradford, Pa $2.55 Eldorado, Ark.. 90 $1.00
Corning, Pa 1.32 Rusk. Tex. 40 and over 1.08
Illinois 1.13 Darst Creek .87
Western Kentucky 1.13 Midland District, Mich 90
Mid-Cont., Okla., 40 and above._ 1.08 Sunburst, Mont 1.35
Hutchinson, Tex., 40 and over... 1.03 Santa Fe Springs, Calif., 40 and over 1.30
Spindletop, Tex., 40 and over 1.03 Huntington, Calif., 26  1.04
Winkler, Tex .75 Petrolia, Canada 2.10
Smackover, Ark., 24 and over .70

REFINED PRODUCTS—UP-STATE GASOLINE PRICE ADVANCED
—LOWER LEVELS FOR MOTOR FUEL POSTED AT PROVI-
DENCE—GASOLINE STOCKS DIP.

Advances of 334 cents in Utica and 1 cent a gallon in
Albany and Rochester in service station and tank wagon
gasoline prices were posted Thursday by the Standard Oil Co.
of New York, Inc., marketing subsidiary of the Socony-
Vacuum Corp. The advances, marking the end of the
gallonage fight which has caused unsettled prices in that
area for several weeks, were met by all major competitors.
The correction of this situation was held a distinctly

favorable development by local gasoline distributors although
there was little chance of the up-State price war spreading to
the metropolitan area. The constant price-cutting, however,
with the resultant instability of the up-State retail gasoline
market was a depressing influence and the restoration of
prices to a more normal basis was hailed here.

Prices of major refined products showed little change in
the local market. Gasoline is moving into retail consuming
channels in good seasonal style and demand from dis-
tributors is reported well sustained. Present market condi-
tions indicate a stable price list for the immediate future.
In the fuel oil field Grade C bunker fuel oil is reported freely
offered at $1.30 a barrel, refinery, with the undertone of the
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market slightly soft. Activity in other items was confined

mainly to routine movements.
Service station and tank wagon prices of gasoline were

reduced cent a gallon by distributors in the Providence,

R. I., area Tuesday as local competitive conditions weakened

the retail price structure there. The gallonage fight, how-

ever, is reported to be of strictly local character and the
chances of the price-war spreading along the Atlantic sea-
board are held to be very remote.
In the Mid-West, the bulk gasoline markets have firmed

under the stimulus of the success of the Oil Administration's
plan for the purchase of surplus stocks of gasoline from
independent East Texas refiners by major companies in
return for which the independents pledge themselves not to
purchase any "hot oil" and to operate in full accord with
the provisions of the oil code.

Additional contracts were approved by Administrator
Ickes during the week and surplus stocks are speedily being
reduced by the heavy purchases contracted for by the
larger units in the industry. In Chicago, the ruling range on
low-octane material as the week closed was 37 to 43i cents
a gallon. Retail markets throughout the Mid-West reflected
the strengthening of the Chicago bulk market and the
improved prospects with price advances in several scattered
areas. As in Iowa, where price advances occurred over a
wide area, the advances were mainly corrective in that they
restored prices to levels prevailing prior to various local
price wars.
A reduction of 547,000 barrels in motor fuel stocks last

week reported to the American Petroleum Institute was
attributed to seasonal gains in demand. Total stocks as of
July 14 were 49,147,000 barrels. A week ago, withdrawals
reached 1,041,000 barrels while total declines during the
second quarter of the year, to date, have aggregated 8,070,-
000 barrels.

Reporting refineries showed a 1.9% in operating ratio to
71.3% with daily average runs of crude oil to stills gaining
65,000 barrels to 2,406,000 barrels. Stocks of gas oil and
fuel oil reflected off-season dullness, rising 1,793,000 barrels
to a total of 198,914,000 barrels.

Price changes follow:
July 17.-Reductions of 3 cent a gallon in service station and tank

wagon prices of gasoline were posted by all distributors in the Providence.
R. I., area.
July 19.-Standard Oil of New York. Inc., marketing subsidiary of the

Socony-Vacuum Corp., announced advances of 3% cents a gallon in tank
wagon and service station prices of gasoline in Utica and 1 cent a gallon at
Rochester and Albany. Other companies met the advance.

Gasoline, Service Station, Tax In
New York $.175 Detroit $.19
Atlanta  Houston  .18
Boston  .16 Jacksonville  .22
Buffalo 185 Los Angeles:
Chicago 173 Third grade_ - - - •I55
Cincinnati 19 Standard  .1734
Cleveland  19 Premium  .1934
Denver 17 Minneapolis 174

eluded..
New Orleans 8.19
Philadelphia 145
San Francisco:

Third grade_ ___ .18
Above 65 octane_ .20
Premium  .22

St. Louis 145

Kerosene, 41-43 Water White, Tank Car, F. 0. B. Refinery.
New York: North Texas 5.0334 New Orleans. ex. 8.0534
(Bayonne) $.0534 LOA Ang., ex__ .041.4-.05 Tulsa 03 -.03ii

Fuel 0 I, F. 0, B. Refinery or Terminal.
N. Y. (Bayonne): California 27 plus D Guff Coast C $1.15
Bunker C $1.30 $1.00-1.10 Phila. bunker C  1.30
Diesel 28-30 D__.... 1.95 New Orleans C  1.15

Gas 01 , F. 0. B. Refinery or Terminal.
N. Y. (Bayonne): Chicago: Tulsa 8.0234-.0234
28 plus GO 8.0434-.0434 32-36 GO __$.0234-.023i

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F. 0. B. Refinery.
N. Y. (Bayonne):
Standard 01I N. J.:

Motor, U. 8....-$.0634
62-63 Octane... .0634

tStand. Oil N. Y. .07
*Tide Water 011 Co .0631

:Richfield Oil (Cal.) .07

N. Y. (Bayonne):
Shell Eastern Pet_$.0634

New York:
Colonial-Beacon__ .0634
z Texas  .0634
Y Gulf  .0634
Republic 011  .0634

Warner-Quin. Co. .07 Sinclair Refining- .0634

8.0434-0434Chicago  
New Orleans 0434
1.05 Angeles, ex... .05-.06
Gulf ports  0434
Tulsa 0434

x Richfield "Golden." z "Fire Chief," $0.07. • Tydol, $0.07. y "Good Gulf."
110.0734. t "Mobilgas."

Crude Oil Output Gains 36,450 Barrels During Week
Ended July 14 1934-Daily Average 70,450 Barrels
Above Federal Quota-Gas and Fuel Oil Inven-
tories Continue to Rise.

The American Petroleum Institute estimates that the
daily average crude oil production for the week ended
July 14 1934 was 2,600,750 barrels, an increase of 36,450
barrels over the previous week. The current figure exceeded
the Federal allowable figure which became effective on
July 1 1934 by 70,450 barrels and compares with a daily
average production of 2,589,800 barrels during the four
weeks ended July 14 1934 and with an average daily output

of 2,633,150 barrels during the week ended July 15 1933.
Further details as reported by the American Petroleum

Institute follow:
Imports of crude and refined oil at principal United States ports totaled

1,086,000 barrels for the week ended July 14, a daily average of 155,143

barrels, against a daily average of 162,464 barrels over the last four weeks.

Receipts of California oil at Atlantic and Gulf Coast ports totaled 310.000

barrels for the week ended July 14 1934, a daily average of 44,286 barrels.

against a daily average of 59,000 barrels over the last four weeks.
Reports received for the week ended July 14 1934 from refining com-

panies owning 89.7% of the 3.760,000 barrel estimated daily potential

refining capacity of the United States, indicate that 2,406.000 barrels of

crude oil daily were run to the stills operated by those companies and that

they had in storage at refineries at the end of the week 32.113.000 barrels

of finished gasoline, 6.760,000 barrels of unfinished gasoline and 108,914,000

barrels of gas and fuel oil. Gasoline at bulk terminals, in transit and in

pipe lines amounted to 17,704,000 barrels.
Cracked gasoline production by companies owning 95.6% of the potential

charging capacity of all cracking units averaged 481,000 barrels during daily

the week.

DAILY AVERAGE CRUDE OIL PRODUCTION.

(Figures in Barrels.)

Federal
Agency

Alton able
Effective
July 1.

Actual Production. Average
4 Weeks
Ended
July 14
1934.

Week
Ended
July 15
1933.

Week End.
July 14
1934.

Week End.
July 7
1934.

Oklahoma 
Kansas 

Panhandle Texas 
North Texas 
West Central Texas 
West Texas 
East Central Texas 
East Texas 
Conroe 
Southwest Texas 
Coastal Texas (not includ-
ing Conroe) 

Total Texas 

North Louisiana 
Coastal Louisiana 

Total Louisiana 

Arkansas 
Eastern (not Incl. Mich.)_
Michigan 

Wyoming 
Montana 
Colorado 

Total Rocky Mtn. States

New Mexico 
California 

Total United States 

489,500
134,500

551,050
135,700

500,450
130,550

524,250
131,250

587,750
132,400

58,600
58,400
27,150
142,000
51,250

463,450
47,200
59,500

120,250

63,150
57,550
27,100
141,550
54,754)

503,100
51,600
48,150

119,350

60,300
57,900
27,150
143,400
53,900

494.650
50,850
51,500

118,700

45,800
50,350
21,750
159,700
58.200

547.800
77,600
53,150

126,500

1,042,100 1,027,800 1,066,300 1,018,350 1,140,850

24,850
68,750

25,000
72,350

25,050
66,600

27,450
47,350

88,900 93,600 97,350 91,650 70,900

33,000
108,900
33,200

31,800
103,100
31,300

31,900
97,350
30,950

31,700
101,850
31,200

31,300
91,850
16,600

33,200
8,000
3,000

36,200
8,700
3,800

36,500
8,700
3,200

36,150
8.550
3,200

26,450
7,500
2,550

44,200 48,700 48,400 47,900 36.500

46,600
509,400

48,500
529,200

48,550
512,500

48,650
523,000

37,300
487,700

2,530,300 2,600,750 2,564,300 2,589,800 2,633,150

Note.-The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE

AND GAS AND FUEL OIL STOCKS WEEK ENDED JULY 14 1934.

(Figures in thousands of barrels of 42 gallons each.)

District.

Daily Refining
Capacity of Plants.

Crude Runs
to Stills.

Stocks
of

Fin-
ished
Gaso-
line.

a Stocks
of
Un-

finished
Gaso-
line.

b Stocks
of

Other
Motor
Fuel.

Stocks
of
Gas
and
Fuel
OIL

Poten-
tint
Rate.

Reyor tag. Daily
Aver-
age.

P. C.
Oper-
ated.Total. P. C.

East Coast__ 582 582 100.0 479 82.3 15,406 1,099 234 9,882
Appalachian_ 150 140 93.3 98 70.0 1,552 283 168 1.031
Ind., Ill., Ky 446 422 94.6 349 82.7 8,032 1,222 41 3,827
Okla., Kan.,

Missouri__ 461 386 83.7 257 66.6 5,172 742 545 3,476
Inland Texas 351 167 47.6 109 65.3 1,099 274 430 1,580
Texas Gulf__ 566 552 97.5 471 85.3 3,858 1.706 238 7,597
La. Gulf_..__ 168 162 96.4 108 66.7 1,184 231 __ 1,701
No. La.-Ark. 92 77 83.7 62 80.5 269 80 i5 511
Rocky Mtn. 96 64 66.7 35 54.7 930 139 37 625
California__ 848 822 96.9 438 53.3 12,315 984 2,378 78,684

Totals week:
July 14 1934 3,760 3,374 89.7 2,406 71.3 c49,817 6,760 4,100 108,914
July 7 1934 3,760 3,374 89.7 2,341 69.4 d50,364 6,905 4,150 e107121

a Amount of unfinished gasoline contained in naphtha distillates. is Estimated.
Includes unb ended natural gasoline at ref !lutes and plants also blended motor
fuel at plants. c Includes 32,113,000 barrels at refineries and 17,704,000 barrels
at bulk term nab s in transit and pipe lines d Includes 32,147,000 barrels at re-
fineries and 18,217,000 barrels at bulk terminals, in transit and pipe lines. e Re-
vised in East Coast District.

Gas Revenues Continue to Gain in May.

Manufactured and natural gas companies reported rev.
enues of $56,483,100 for the month of May 1934 as compared
with $55,420,200 in May 1933, an increase of 1.9%, it was
announced on July 19 by the American Gas Association,
which further reported as follows:
For the five months ending May 31 manufactured and natural gas

revenues aggregated $326,326,400, an increase of 3.1% over the correspond-
ing period of 1933. Revenues from domestic customers were practically
unchanged. Revenues from industrial and commercial users however
increased more than 15% over the first five months of 1933.

For the month of May 1934 manufactured and natural gas revenues
aggregated 856,483,100, as compared with $55,420,200 in May 1933.
an increase of 1.9%.
Revenues from gas sales to industrial-commercial users registered a

pronounced upturn, aggregating $15,162,400 in May, an increase of nearly
17% over the same month a year ago.

Revenues from sales for domestic uses, such as, cooking, water-heating,
refrigeration, etc., were still 2.6% below May 1933.

Manufactured gas industry revenues in May totaled $32,312,900,
practically the same as for the corresponding month a year ago. Revenues
from industrial and commercial users of manufactured gas gained 5.6%•
Revenues from domestic uses were down 1.8%.
A somewhat similar situation was reflected in the reports of the natural

gas companies. Total revenues in May amounted to $24,170,200, a gain
of 3.9% over a year ago. Revenues from industrial uses aggregated $7,-
532.100, representing an increase of nearly 35%. Revenues from domestic
users of natural gas, however, registered a loss of 6.3%.
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June Production of Portland Cement 12.6% Higher
Than Same Month in 1933-Shipments Up 7.0%.
According to the United States Bureau of Mines, Depart-

ment of Commerce, the Portland cement industry in June
1934 produced 8,786,000 barrels, shipped 8,539,000 barrels
from the mills and had in stock at the end of the month
21,547,000 barrels. Production of Portland cement in June
1934 showed an increase of 12.6% and shipments an increase
of 7.0%, as compared with June 1933. Portland cement
stocks at mills were 8.1% higher than a year ago. The total
production for the first half of 1934 amounts to 37,088,000
barrels, compared with 27,668,000 barrels in the same period
of 1933, and the total shipments for the first half of 1934
amount to 35,163,000 barrels, compared with 27,927,000
barrels in the same period of 1933.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 163 plants at the close of
June 1934 and of 164 plants at the close of June 1933.

RATIO OF PRODUCTION TO CAPACITY.

June 1933. June 1934. May 1934. April 1934. Mar. 1934.
The month 
The 12 months ended 

35.2%
26.0%

39.8%
27.1%

37.5%
26.7%

29.6%
25.9%

23.0%
25.0%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLANDCEMENT, BY DISTRICTS, IN JUNE 1933 AND 1934 (IN THOUSANDSOF BARRELS).

District.
Production. Shipments.

Stocks at End
of Month.

1933. 1934. 1933. 1934. 1933. 1934.
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4,337New York & Maine 749 675 1,596Ohio, western Pa. & W. Va 972 862 2,945Michigan 579 738 1,631Wis., Ill., Ind. & Ky 1,172 1.020 2,623Va., Tenn., Ala., Ga., Fla. & La_ 446 602 1,495Eastern Mo., Ia., Minn. & S. Dak 858 811 2,911W. Mo., Neb.. Kan., Okla. & Ark 676 564 1,406Texas 377 298 595Colo., Mont., Utah, Wyo. & Ida. 182 137 385California 800 658 1,170Oregon & Wm:91900n 65 89 453
Total 7504 5785 7 979 8529 1993s 21 547

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLANDCEMENT. BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS).

Month.
Production. Shipments. Stocks at End of Mo.

1933. 1934. 1933. 1934. 1933. 1934.

January 2,958 3,779 2,502 3,778 20,624 19,547February 2.777 4,168 2,278 2,952 21,125 20,782
March_ 3,684 5.257 3,510 4.618 21,298 21,422April 4,183 6,544 4,949 6,492 20,542 a21,557
May 6,262 8,554 6,709 88,784 20,117 a21,301June 7,804 8,786 7,979 8,539 19,938 21,547
July 8.609 8,697 19,848  
August 8,223 5,994 22,078  
September 5.638 6,517 21,216
October 5.037 6.750 19.502  
November 4,672 4,463 19.709  
December 3,526 3.738 19,541  

Total 63.373 64.086
Note.-Tbe statist cs given above are compiled from reports or June. received by

the Bureau of Mines from all manufactur ng plants except two, for which estimateshave been included in lieu of actual returns.
a Revised.

Domestic Copper Market Dull-Lead Purchases Again
Large-Zinc Slightly Lower.

"Metail & Mineral Markets" in its issue of July 19 stated
that demand for lead last week was even larger in volume
than in either of the two preceding weeks, and, from the
standpoint of activity, this buying overshadowed all other
operations in non-ferrous metals. Both domestic copper and
zinc were almost neglected so far as new business was con-
cerned; the latter sold at slightly lower levels compared with
a week ago. Producers of copper were not anxious sellers at
current levels in the export market. Consumers of tin show
no desire to accumulate metal with the price holding above
50c. per pound. Silver prices moved within narrow limits.
The operating rate of steel companies was raised to 28.8%
of capacity, an increase of 1.3 points. "Metal and Mineral
Markets," in its review, further added:

Domestic Copper Dull.
Sales of copper in the domestic market again fell short of 1,000 tons in

the last week. The price continued at 9c., Valley, with the trade still
confident that the market will advance before the end of the year.
The foreign price eased off further, but at the lower levels quite a number

of sellers were disposed to withdraw temporarily, believing that the situa-
tion abroad may soon improve. Demand for copper abroad was good, and
a fair tonnage could have been sold had producers been willing to take the
business at what would have amounted to record low prices in terms of gold.
Miami Copper announced that operations were resumed on July 1 after

a shutdown of about a year. The company will produce copper at the rate
permitted under the Code-9,280 tons a year.
Rhokana Corporation produced 33,306 long tons of copper during the

first half of the year, against 26,038 tons in the same period last year.
Germany imported 106,604 metric tons of copper during the first five

months of 1934. This compares with 54,238 tons in the same period last
year, and 45,491 tons in the first five months of 1932.
Copper stocks held by members of the Copper Institute (85% of world

production) showed a reduction of 36,000 tons during June, virtually all

of which occurred in the United States. With the industry in this country
operating under a code, the statistical position of the metal has become a
little hazy, according to competent observers. Though consumption of
copper has been increasing, because of increased activity in the automobile
and electrical manufacturing industries, the gains may not be as large as
total shipments to consumers indicate. Buying of copper, it is held, has
been stimulated by the knowledge that prices would be raised eventually to
a profitable level.
The June statistics are summarized as follows, in short tons:

Production, mine and scrap:
May. June.

United States mine 16,400 15.500
United States scrap 16,600 17,000
Foreign mine 70.500 71,000
Foreign scrap 7,000 4,500

Total 110,500 108,000
Production, refined 99,000 93,500
Deliveries, refined:
United States 47,500 46,500
Foreign 81,000 83,000

Total stocks, refined 538,000 502,000
The following names have been added to the list of consumers who have

signed temporary agreements with the Copper Code Authority and are
authorized to certify their products as containing only Blue Eage copper:
Ajax Metal Co., Buffalo Meter Co.. Crane Co.. Crescent Insulated

Wire & Cable Co., The Electric Auto-Lite Co., Frontier Bronze Corp.,
Okonite Callender Cable Co., Spargo Wire Co., Thin-sheet Metals Co.

Lead Continues Active.
Consumers, intent on increasing their inventory stocks of metal at

attractive prices, were responsible last week for sales of lead in excess of
11,500 tons. The price structure of the metal, however, continued unchanged
at 3.75c., New York, the contract settling basis of the American Smelting
& Refining Co., and 3.60c., St. Louis. Battery manufacturers were the
principal buyers, with pigment interests also acquiring a fair shares of the
business. Several round lots of 1,000 tons or more were included among
the transactions of the week. Practically all of the metal sold was for July
or August shipment. General opinion in the trade on July 18 appeared to
be that, without the support of some new favorable development in the
industrial situation, the heavy buying of lead that prevailed during the
last few days would gradually fall off.

Zinc Sells at 4.30c.
Sales of zinc during the week ended July 14 amounted to about 1,500 tons.

Demand in the last few days was dull. Early in the period there were
sellers at 4.30c. for Prime Western, St. Louis basis. Most operators in
zinc were not free sellers on the decline. Concentrate production is being
held down as expected in the Tri-State district. Unfilled orders have fallen
to about 19,000 tons. On any encouraging developments in the business
situation the market, it is held, may easily turn to favor sellers.
The foreign zinc cartel has been renewed until September. Uncertainty

still exists over what stand Germany will take in reference to the cartel.

Tin Buying Slack.
Consumers exhibited practically no interest in tin last week, and prices

during the period were almost stationary. With the exception of a few
lots of 5 to 15 tons sold on July 17. the only business worthy of note was a
lot of 100 tons bought on the same day for speculative purposes by a London
house. Tinplate mills are reported to be operating at 45 to 50% of capacity,
a rate which is better than had been expected.

Chinese tin, 99%, was quoted as follows: July 12, 51.225c.; 13th,
51.275c.; 14th, 51.275c.; 16th, 51.275c.; 17th, 51.325c.; 18th, 51.250c.

Steel Production Rises to Approximately 28%-Price
Uncertainty and Labor Unrest Accentuate
Seasonal Lull States "Iron Age."

Seasonal inactivity in the steel industry, according to
the "Iron Age" of July 19, has been accentuated this week
by increased uncertainty regarding the labor situation and
renewed unsettlement in the finished steel price structure.
While ingot production in the country as a whole has risen
one point to 28% of capacity, increases have not been general
in the principal districts. Finishing mill schedules, being
dependent almost entirely upon immediate consuming re-
quirements, are also very spotty. The "Age" continued:

Steel production is unchanged in the Pittsburgh, Philadelphia, Wheel-
ing and Detroit districts, although replenishment of raw steel inventories
in many plants is reported. Detroit output is sustained at capacity by
the steady requirements of nearby automotive plants. The operating
rate has risen five points to 33% at Chicago. two points to 30% in the
Valleys and 10 points to 25% at Buffalo. In the Cleveland-Lorain terri-
tory, output is two points lower at 32%, while production at Birmingham
has dropped 15 points to 25% coincident with the closing down of the
rail mill.
Market interest is still focused on the future, even though orders for

sheets and tin plate are holding up better than had been anticipated.
The automobile industry has placed some business in the last week and
is expected to have covered its entire requirements for present models by
the end of the month. Orders for the production of 1935 cars could not
affect steel production schedules before September and probably not until
the fourth quarter.

Structural steel awards this week declined to 8,500 tons from 20,300
tons in the previous period. New projects also continue light, calling for
10.400 tons, as compared with 7,500 tons in the preceding week and 9.000
tons two weeks ago. The volume of prospective work, however, is steadily
increasing. In the New York district alone, at least 150,000 tons of steel
is expected to be placed before the end of the year for a few large jobs. WI
The I'WA has allotted $57,000,000 for dam construction alone, most

of which will supplement previous awards. Approximately 40,000 tons
of sheet steel piling is pending for this work in addition to 15,000 tons
awarded last week for the Fort Peck, Mont., dam. The Department of the
Interior has awarded 5.500 tons of reinforcing bars for Boulder dam.

Recent price reductions and the current uncertainty regarding the main-
tenance of present levels offer little incentive to immediate purchases.
The filing last week of $1 a ton reductions on hot-rolled annealed and
hot-rolled, pickled-in-the-breakdown, annealed, deoxidized sheets, to be-
come effective at Pittsburgh on July 20, unsettled the sheet market con-
siderably. These grades had been reduced $4 a ton only two weeks before
and consumers are watching the market carefully for additional changes.
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THE "IRON AGE" COMPOSITE PRICES.

Finished Steel.
July 17 1934, 2.131c. a lb. (Based on steel bars, beams, tank plates.

One week ago 2.1310. wire, rails, black pipe, sheetsand hot-
2. 199c.1 rolled strips. These products make 85%
1.9530. of the United States output.

High. Low.
1934 2.1990. Apr. 24 2.0080. Jan. 2
1933 2.015e. Oct. 3 1.867e. Apr. 18
1932 1 9770. Oct. 4 1.926e. Feb. 2
1931 2.037c. Jan. 13 1.9450. Dec. 29
1930 2 273c. Jan . 7 2.018c. Dec. 9
1929 2.3170. Apr. 2 2.2730. Oct. 29
1928 2 2860. Dec. 11 2.217c. July 17
1927 2 4020. Jan. 4 2.2120. Nov. 1

Pig Iron.
July 17 1934, 117.90 a Gross Ton. (Based on average of basic Iron at Valley

One week ago *17.901 furnace foundry irons at Chicago,
17.901 Philadelphia. Buffalo. Valley. and Bir-

  15.901 mingham.
High Low.

1934 517.90 MAY 1 516.90 Jan, 27
1933  16.90 Dec. 5 13.56 Jan. 3
1932  14.81 Jan. 5 13.56 Dec. 8
1931  15.90 Jan. 6 14.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.
July 17 1934, $10.58 a Gross Ton. (Based on No. 1 heavy melting steel

One week ago $10.58 I quotations at Pittsburgh, Philadelphia
One month ago  10.671 and Chicago.
One year ago  10.58

High.

Price revisions during the last three weeks have offered conclusive proof

of the fact that the code is not a price-fixing medium. Both of the recent

reductions in sheets were filed with the industry's code authority by in-

dividual mills and came as complete surprises to the other producers.

They were met with reluctance in most instances and indicate very clearly

that the code would be powerless to prevent a rapid decline in prices if any

one producer felt that propective tonnage might be encouraged.

While the recent executive order permitting price reductions on Govern-

ment-financed projects has been partially clarified, it is still a disturbing

factor. Even though lower quotations made to the Government need not

be extended to the trade, private buyers are not expected to submit wil-

lingly to such discrimination. While the steel industry has not been

exempted from the ruling, producers emphasize the fact that the order is

permissive and that they are being entirely consistent with their contractual

relations under the code in quoting the usual filed prices on all bossiness.

In the meantime, the Department of Agriculture is holding up awards on

a tonnage of steel wire products on which identical bids were submitted

prior to the issuance of the President's order.
The general strike at San Francisco is having little immediate effect

upon the steel industry except as it influences business sentiment gener-

ally. Mills in the Pacific Coast area continue to move material by rail.

although shipments by truck and water have entirely ceased. The stop-
page of construction activity includes the San Francisco-Oakland bridge

to which structural steel has been moving steadily for several months.
Sudden approval by the NRA of the structural steel fabricating code,

with the section covering erection entirely eliminated, created another

labor problem. The approved code is not believed to be satisfactory to

the fabricating industry because it transfers all control of steel erection

to the union-dominated construction code.
With the reduction in hot-rolled annealed sheets not yet effective, the

"Iron Age" composite price for finished steel is unchanged at 2.131c. a lb.
The pig iron composite continues at $17.90, while the scrap composite is
holding at $10.58 in spite of a softer tendency in most markets.

One month ago 
One year ago 

One month ago 
One year ago

Low.

1934 $13.00 Mar. 13 $10.58 July io
1933  12.25 Aug. 8 8.75 Jan. 3
1932  8.50 Jan. 12 6.42 July 5
1931  11.33 Jan. 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Deo, 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

The American Iron and Steel Institute on July 16 an-
nounced that telegraphic reports which it had received
indicated that the operating rate of steel companies having
98.7% of the steel capacity of the industry would be 28.8%
of the capacity for the current week, compared with 27.5%
last week and 56.1% one month ago. This represents an
increase of 1.3 points, or 4.7%, over the estimate for the
week of July 9. Weekly indicated rates of steel operations
since Oct. 23 1933 follow:

1933- 1934- 1934- 1934-
Oct. 23  31.6% Jaa. 1 29.3% Mar. 12 46.2% May 21 54.2%
Oct. 30 26.1% Jan. 8 30.7% Mar 19 46.8% May 28 56.1%
Nov. 6 25.2% Jan. 15 34.2% Mar. 26 45.7% June 4 57.4%
Nov. 13 27.1% Jan, 22 32.5% Apr. o 43.3% June 11 56.9%
Nov. 20 26.9% Jan. 29 34.4% Apr. 9 47.4% June 18 56.1%
Nov. 27 28.8% Feb. 5 37.5% Apr. 16 50.3% June 25 44.7%
Dec. 4 28.3% Feb. 12 39.9% p 23  0% July 2 23.0%
Dee. 11 31.5% Feb. 19 gla Apr. 3,(71 g545614 July 9 27.5%
Dec. 18 34.2% Feb. 26    . July 18 28.8%
Dec. 25 31.8% Mar. 5 47.7% May 14 56.6%
"Steel," of Cleveland, in its summary of the iron and

steel markets, on July 16 stated:
While steelworks operations in all districts recovered last week, to a

national average of 30% from 22% in the week of July 4th, the immediate
market for steel remains greatly depressed, and the outlook is obscured by
uncertainties as to how quickly consumers can absorb the abnormal stocks
they accumulated in June.

Steelmakers look chiefly to the automobile industry to supply the first
and strongest propellant to overcome the midsummer inertia. July and
August automobile production is expected to be seasonally strong, mainly
because manufacturers plan to make in these months substantially all the
cars they believe will be required for the remainder of the year.

This will enable them to get an early start in retooling in preparation
for 1935 models, thereby averting the delay such as characterized the
beginning of their 1934 models. Production last week increased to 65,000
cars, more than double the preceding week.

Structural shape awards also rebounded sharply, to 33,135 tons, mainly
due to action on several large Government projects, including 15,000 tons
of piling for the Fort Peck, Mont., dam, and 3,900 tons for a bridge at
Bettendorf, Iowa. The Ford Motor Co. placed 3,900 tons for two mill
buildings at Dearborn, Mich.
Many large construction projects sponsored with federal funds are near-

ing award. Steelmakers believe the Government will soon put more money

into the capital goods industries, and that the railroads, aided by improve-

ment in their earnings, will make further purchases.
The Seaboard Air Line is inquiring for 100 all-steel 70-ton phosphate

cars, and the Mexican Railway Co., for 50 all-steel freight cars. Balti-

more ez Ohio has purchased air-conditioning equipment for 31 coaches.

Some orders are anticipated shortly for oil refinery equipment, the oil

industry's rapid technical progress making much of its equipment obsolete.

Contracting for the third quarter is proceeding at an unusually slow

rate. Practically the only incentive consumers have in making commit-

ments under the revised steel code is to assure delivery. Some steelmakers

are pointing out, however, that while the code now prohibits them from

advancing prices during a three-months period this applies only to base

prices, and not to extras on which a large proportion of the business is

placed.
On the other hand, competition again is creating a feeling of uncertainty

in the industry. A weakening influence is the President's order permit-

ting a reduction up to 15% below code prices on Government work, and in

some of steel specialties bids last week were 5 to 10% under open market

prices. The real test so far as finished steel is concerned is expected when

the Government takes bids next month on approximately 40,000 tons for

naval vessels.
Structural steel fabricators express confidence that approval of their

code at Washington last week will have an immediate stabilizing effect

in their industry. Large structural rivets have been reduced $2 a ton.

While tin plate still resists the general sweep of price reductions, a tenta-

tive figure of $4 a ton has been agreed upon for a new tin mill product,

with a lighter coating of tin to compete with copper coated plate for the

manufacture of oil cans.
Complete tabulations on pig iron shipments from lake merchant furnaces

show a gain of nearly 300% for the first half this year compared with last

year, but order books for the third quarter are barren. Three Southern

stacks have been blown out. Iron ore receipts at lower lake ports this

year, 6,418.945 tons, are the largest for the period in four years, but it is

significant that five ore carriers have been laid up. Scrap prices, after

steadying for several weeks, have turned down, "Steel's" iron and steel

scrap composite off 8 cents to $10.29.
Steelworks operations last week increased 47 points to 93% at Detroit;

6 to 61, New England; 4 to 22k, eastern Pennsylvania; 3 to 31, Chicago;

6 to 21, Pittsburgh; 2M to 20. Birmingham; from zero to 21, Buffalo; 15

to 41. Cleveland; 6 to 30, Wheeling; and 15 to 30, Youngstown.

"Steel's" iron and steel price composite holds at $34.23 and the finished

steel composite at $54.10.

Steel ingot production for the week ended July 16 is placed
at about 28% of capacity, according to the "Wall Street
Journal" of July 17. This compares with a little under
233i% in the previous week, and better than 45% two weeks
ago. The "Journal" further stated:
U. S. Steel is estimated at 28%, against a shade over 24% a week ago,

and a little under 41% two weeks ago. Independents are credited with a

rate of 28%, compared with 22% in the preceding week, and a fraction

over 50% two weeks ago.
The following table gives the percentage of production for the nearest

corresponding week of previous years, together with the approximate

change from the week immediately preceding.

Industry. II, S. Sled. Independents.
1934 28 +4j4 28 +4 28+6
1933 56 +211 47 +315 63+2
1932_x 
1931 31 -1 31-1
1930 57 -2 63 -1 52-2
1929 95 +2 99 +3 91+1
1928 8914-11i 73 -2 67-1
1927 67+1469 64

x Not available.

Production of Bituminous Coal for Week Ended July 7
1934 Lower than in Corresponding Period of
1933-Anthracite Also Lower.

The total production of soft coal during the week ended
July 7, according to the United States Bureau of Mines,
Department of the Interior, was estimated at 5,118,000
net tons, as against 6,275,000 tons in the preceding week.
The decline-1,157,000 tons-was due largely to the Fourth
of July holiday. The average daily rate of output for the
week showed little change. Production during the holiday
week in 1933 amounted to 5,530,000 tons; in 1932, 3,640,000
tons.

Anthracite production in Pennsylvania during the week
ended July 7 was estimated at 657,000 net tons. This
indicated a sharper decline for the week than that in the
soft-coal fields-the average daily rate of output being
approximately 31% lower than that for the preceding week.
Output of anthracite in the week of July 8 1933 amounted
to 676,000 tons.
During the calendar year to July 7 1934 there were pro-

duced a total of 187,797,000 net tons of bituminous coal
and 33,423,000 tons of anthracite, as against 151,587,000
tons of soft coal and 23,214,000 tons of anthracite during
the calendar year to July 8 1933. The Bureau's statement
follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS).

Week Ended- Calendar Year to Dale.

July 7
1934.c

June 30
1934.d

July
1933. 1934. 1933. 1929.

Bitum. coal. a
Weekly total
Daily aver__

Pa.antbracite.b
Weekly total
Daily aver_ _

Beehive coke.
Weekly total
Daily aver__

5,118,000
1,024,000

657,000
131,400

9,700
1.940

8,275,000
1,046,000

1,143,000
190,500

12,100
2,017

5,530,000
1,106,000

676.000
135,200

13,200
2,640

187,797,000
1,183,000

33,423,000
212,200

536,800
3,334

151,587.000
952,000

23,214,000
147.400

419,000
2.602

267,123,000
1,676,000

36,505,000
231,800

3,513,200
21.821

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 Sub-
ject to revision. d Revised.
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).

Stale.

Week Ended-
Jude

Arcrage
1923.a

June 30
1934.

June 23
1934.

July 1
1933.

July 2
1932.
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Arkansas and Oklahoma 22,000 13,000 24,000 14,000
Colorado 53,000 49,000 37,000 51,000
Illinois 587,000 533,000 545,000 162,000
Indiana 192.000 191.000 209,000 195,000
Iowa 39,000 33,000 49,000 54,000
Kansas and Missouri 72,000 68,000 73,000 83,000
Kentucky-Eastern 569,000 511.000 601,000 404,000

Western 96,000 87,000 95,000 150,000
Maryland 22.000 21,000 24,000 15,000
Michigan  __ 4.000 3,000 1,000 3,000
Montana 28,000 28,000 27,000 33,000
New Mexico 16,000 15,000 16,000 20,000
North Dakota 21,000 20.000 12,000 11,000
Ohio 366,000 345,000 339,000 114.000
Pennsylvania (bituminous) 1,706,000 1,790,000 d e1,175,000
Tennessee 57,000 54,000 79,000 59,000
Texas 12,000 13,000 10,000 16,000
Utah 23,000 25,000 31.000 16,000
Virginia 179,000 178,000 197,000 110,000
Washington 23.000 20,000 26,000 24.000
W. Virg1nia-Southern.b_ 1,526,000 1,455,000 1,578,000 893.000
Northern_c 411,000 477.000 e486,000 338,000

Wyoming 58,000 56,000 62,000 67,000
Other States 8,000 8,000 1,000 5,000

Total bituminous coal 6.275,000 6,180,000 f6,570,000 4,124,000 10,866,000
Pennsylvania anthracite_ _ 1,143.000 805,000 1.137,000 567,000 1,956,000

Total coal  7.418 000 6.985.000 7.707.000 4.691.000 12.822.000

a Average weekly rate for the entire month. b Includes operations on the
N. & W., C. dr 0., Virginian, K. dr M., and B. C. & G. c Rest of State, including
Panhandle, and Grant, Mineral and Tucker counties. d Original estimates in error.
Figures being revised. e Revised figures. 1 Original estimates. No revision
in the National total will be made until receipt of final operators' reports from all
districts.

Recent Rains in Drouth Area Cannot Repair Crop
Damage, Bureau of Agricultural Economics Reports.

Despite recent rains over most of the drouth area the
losses of early crops and pastures cannot be recovered fully,
according to the Bureau of Agricultural Economics, United
States Department of Agriculture, in a special report on the
drouth situation as of July 1. Deficiency of moisture early

in the year still constitutes a great handicap to the revival of
pastures, meadows, and in the growth of the late-planted
emergency crops, it is stated, said an announcement issued
July 13 by the Department of Agriculture. The announce-
ment continued:
The Bureau reiterates earlier statements tha the national food supply

has not been significantly reduced and that the principal effect of the drouth

Is in a reduction of feed and forage for livestock. Local shortage of certain

food crops will be met by shipments from surplus producing areas.
The drouth was particularly severe on bread grains, principally wheat.

Production of butter and cheese may be reduced, and shortages of feed
crops and resulant higher feed prices are likely to curtail the production of

eggs and chickens, says the Bureau. Supplies of fresh, canned and dried
truits; fresh and canned vegetables, and of fish and fish products are ex-

pected in about usual volume.
The Bureau says that heavy slaughter of cattle during the next six months

will probably be followed by decreased slaughter during the first half of

1935. Supplies of pork also will be considerably smaller next year on
account of the large reduction in this year'a pig crop.
Hay production will be the smallest in 40 years and in relation to hay-

consuming livestock will be the shortest ever known, says the Bureau.

Short supplies of hay and straw in general farming areas, however, may be

offset by a fair corn crop and large production of emergency forage crops.

Good fall rains can still make winter feed in Texas and the Southwest,
it is stated; but in most of the Great Plains area and in the mountain and

inter-mountain States, possibilities of improving present unfavorable feed

prospects are limited. The important dairy States were especially hard'

hit by the drouth and milk production has been materially reduced in the

drouth areas, says the Bureau. The shortage of feed for next winter is

expected to cause a decrease in the number of milk cows.

In a report on insect pests the Agriculture Department's
annoumoement said, the Bureau of Entomology and Plant
Quarantine say that the mild winter was favorable to many
pests over large areas in the west north central States while
in other sections, particularly the northeast, the low tempera-
tures had very little effect in reducing numbers of insects.
The Bureau of Agricultural Engineering reports that the
supply of water in irrigated sections shows various degrees
of shortage which may become increasingly serious unless
heavy rains come soon.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit
outstanding during the week ended July 18, as reported by
the Federal Reserve banks, was $2,471,000,000, an increase
of $3,000,000 compared with the preceding week and of
$275,000,000 compared with the corresponding week in
1933. After noting these facts, the Federal Reserve Board
proceeds as follows:

• On July 18 total Reserve bank credit amounted to $2,460,000,000, a
decrease of $8,000,000 for the week. This decrease corresponds with
decreases of $16,000,000 in money in circulation, $60,000,000 in Treasury
cash and deposits with Federal Reserve banks and $3,000,000 in non-
member deposits and other Federal Reserve accounts and an increase
of $16,000.000 in monetary gold stock, offset in part by an increase of
$85,000,000 in member bank reserve balances and a decrease of $2,000,000
in Treasury and National bank currency.
There was practically no change during the week in the System's holdings

of bills discounted, bills bought in open market and United States bonds.
An increase of $25,000.000 in holdings of United States Treasury notes
was offset by a decrease of a like amount in holdings of Treasury certificates
and bills.

The statement in full for the week ended July 18 in com-
parison with the preceding week and with the corresponding
date last year will be found on pages 403 and 404.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
July 18 1934 were as follows:

Increase (+1 or Decrease (-)
Stnce

Ju1y18 1934.
$

Bills discounted  23,000,000
Bills bought  5,000,000
U. S. Government securities 2  432,000,000

July 111934.
s5

July 19 1933.

  -140,000.000
-5,000,000

  +415,000,000
Other Reserve bank credit  • --8,000,000 --7,000,000

TOTAL RES'VE BANK CREDIT2,460,000,000 -8,000,000 +263,000,000
Monetary gold stock 7,897,000,000 +16,000,000 +3,865,000.000
Treasury and National Bank curreney2,363,000,000 -2,000,000 +80,000,000

Money in circulation 5  328,000,000 -16,000,000 -20,000,000
Member bank reserve balances 3,987,000,000 +85,000,000 +1,697,000,000
Treasury cash and deposits with Fed-

eral Reserve banks 2,954.000,000 -60,000,000 +2,618,000,000
Non-member deposits and other Fed-

eral Reserve accounts  451,000,000 -3,000,000 -87,000,000

• Less than $500,000.

Returns of Member Banks in New York City and
Chicago-Brokers' Loans.

Below is the statement of the Federal Reserve Board for
the New York City member banks and that for the Chicago
member banks for the current week, issued in advance of
the full statement of the member banks, which latter will
not be available until the coming Monday. The New York
City statement also includes the brokers' loans of reporting
member banks, which for the present week shows a decrease

of $28,000,000, the total of these loans on July 18 1934
standing at $1,031,000,000, as compared with $331,000,000
on July 27 1932, the low record since these loans have been
first compiled in 1917. Loans "for own account" decreased
from $888,000,000 to $861,000,000, while loans "for account
of out-of-town banks" increased from $167,000,000 to
$169,000,000, buti loans "for account of others" decreased
from $4,000,000 to $1,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Loans and investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities 
Other securities 

July 18
s
1934. July 11 1934.

7,273,000,000 7.288,000,000

July 19 1933.

6,858,000,000

3,201,000,000 3.251,000,000 3,458,000,000

1,718,000,000
1 483,000,000

4 072,000,000

1,752,000,000
1,499,000,000

4,037,000,000

2.934,000,000
1,103,000,000

1,862,000,000
1,596,000,000

3,400,000,000

2,938,000,000
1,134,000,000

2,332,000,000
1.068.000.000

Reserve with Federal Reserve Bank_  1,331,000,000 1,295,000,000 740,000,000
Cash in vault 37,000,000 39,000,000 37,000,000

Net demand deposits 6 178,000,000 6,144,000,000 5,318,000.000
Time deposits 682,000,000 697,000,000 795,000.000
Government deposits 733,000,000 733,000,000 265,000,000

Due from banks 86,000,000 88,000,000 71,000,000
Due to banks 1,654,000.000 1,656,000,000 1,162,000,000

Borrowings from Federal Reserve Bank_

Loans on secur. to brokers & dealers;
For own account 861,000,000 888,000,000 833,000,000
For account of out-of-town banks_ 169,000,000 167,000,000 128,000,000
For account of others 1,000,000 4,000,000 6,000,000

Total 1 031,000,000 1,059,000,000 967,000,000

On demand 698,000,000 725,000,000 721,000,000
On time  333,000,000 334.000,000 246,000,000

Chicago.
Loans and investments-total 1 440,000,000 1,444,000,000 1,294,000,000

Loans-total 562,000,000 563,000.000 713,000,000

On securities 273,000,000 279,000,000 357,000,000
All other 289,000,000 284,000,000 356,000,000

Investments-total 878,000,000 881,000,000 581,000,000

U. S. Government securities 578,000,000 575,000,000 355,000,000
Other securities 300,000,000 306,000,000 226,000,000

Reserve with Federal Reserve Bank 513,000,000 492,000,000 270,000,000
Cash in vault 35,000,000 37,000,000 27,000,000

Net demand deposits 1,386,000,000 1,380,000,000 1,023,000,000
Time deposits 367,000,000 367,000,000 359,000,000
Government deposits 47,000,000 47,000,000 43,000,000

Due from banks 187,000,000 165,000,000 187,000,000
Due to banks 420,000,000 421,000,000 275,000,000

Borrowings from Federal Reserve Bank_

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



Volume 139 Financial Chronicle
Complete Returns of the Member Banks of the Federal

Reserve System for the Preceding Week.
As explained above, the statements of the New York and

Chicago member banks are 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 ccver-
ing the entire body of reporting member banks in 91 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 July 10:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on July 11 shows increases for the week
of $90,000,000 in net demand deposits, $17,000,000 in time deposits, $132,-
000,000 in reserve balances with Federal Reserve banks and $22,000.000
in investments and a decrease of $32,000,000 in loans.
Loans on securities increased $10,000,000 at reporting member banks

in the New York district and declined $3,000,000 at all reporting member
banks. "All other" loans declined $29,000,000 in the New York district
and at all reporting banks.

Holdings of United States Government securities declined $9,000,000 in
the Philadelphia district and $8,000,000 in the Cleveland district, and
increased $12,000,000 in the Chicago district, $6,000,000 in the Atlanta dis-
trict and $4,000,000 at all reporting member banks. Holdings of other
securities increased $5,000,000 in the New York district and $18,000,000
at all reporting banks.

Licensed member banks formerly included in the condition statement of
member banks in 101 leading cities, but not now included in the weekly
statement, had total loans and investments of $1,122,000,000, and net de-
mand, time and Government deposits of $1,242,000,000 on July 11, com-
pared with $1,122,000,000 and $1.219,000,000, respectively, on July 3.
A summary of the principal assets and liabilities of the reporting member

banks. in 91 leading cities, that are now included in the statement, together
with changes for the week and the year ended July 11 1934, follows.

Increase (-I-) or Decrease (—)
Since

Loan.s and investments—total 

Loans—total 

On securities 
All other 

Investments—total 

U. S. Government securities 
Other securities 

Reserve with P. It. banks 
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. R. banks 

July 11 1934. July 3 1934. July 12 1933.

17,751,000,000 —10.000,000 +1,027,000,000

8,006,000,000 —32,000,000 636,000,000-

3,553,000,000
4,453,000,000

9.745,000,000

—3,000,000
—29,000,000

+22,000,000

—321,000,000
—315,000,000

+1,663.000,000

6,676,000,000
3,069,000,000

2,915,000,000
246,000,000

12,641,000,000
4,512,000,000
1,353,000,000

1,666,000,000
3,870.000,000

5,000,000

+4,000,000
+18,000,000

+132,000,000
+12,000,000

+90,000,000
+17,000,000
—1,000,000

+30,000,000
+86,000.000

—5,000,000

+1,550,000,000
+113,000.000

+1,278,000,000
+45,000,000

+1,932,000,000
—9.000,000

+772,000,000

+390,000,000
+1.099,000,000

—16,000,000

New Central Bank of Canada to Open About Jan. 1.
Canada's new Central Bank will begin operations about

Jan. 1, it was stated at Ottawa on July 10. Its headquarters
will be at Ottawa, with branches probably in Montreal,
Toronto, Halifax, Saint John, Winnipeg, Regina, Vancouver
and either Calgary or Edmonton. Ottawa advices (July 10)
to the Montreal "Gazette," reporting this, also said:

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

Finance Minister E. N. Rhodes and officers of his department have
been working on the set-up of the bank since the Enabling Act was passed
threugh Parliament. The Governor of the bank, probably a Canadian,
may be announced shortly.
The enactment of legislation providing for the creation

of the Central Bank was noted in our issue of July 7, page 39.

Gradual Easing by Great Britain of Foreign Loan Ban
Indicated by Neville Chamberlain, Clarifying
Policy—Would Consider Issues for Sterling-Bloc
Countries.

Neville Chamberlain, Chancellor of the Exchequer, indi-
cated in the House of Commons on July 19 that the British
Government was slightly and gradually relaxing its embargo
on foreign loans. A wireless message July 19 from London
to the New York "Times" further reported:
In an important statement clarifying the Government's policy. Mr.

Chamberlain insisted "it would not be in the public interest" to remove
the embargo at the present time. He assured the House, however, that
he would be "ready to consider particular cases," especially under the
following heads.

"First, sterling issues by a country within the sterling bloc where the
loan is needed to Increase sterling assets of that country and so to minimize
the fluctuations of exchanges; second, sterling issues on behalf of any bor-
rower where the proceeds are calculated mainly to produce direct benefit
to British industry."
The statement defined what in practice had been happening for some

time, but it threw light on the Government's policy more clearly than
any official pronouncement for many months. Apparently Great Britain
Is trying to extend the sterling bloc as much as possible, thus making a
gradual approach to conditions before the war, when a large part of the
world's trade was financed by sterling loans.

355.
Mr. Chamberlain added to-day that even without the embargo there

would not be a great amount of foreign lending at present and that "it is
easy to form exaggerated views as to the effect of the embargo."
The British Government prohibited foreign loans after the crisis of 1931.

However, in the last two years many dominion government loans, including
Canadian, have been floated here.

Montagu Norman, of Bank of England, Sails From
England With Governor Harrison of Federal
Reserve Bank of New York—Latter's Conference
With Doctor Schacht in Berlin.

George L. Harrison, Governor of the Federal Reserve
Bank of New York, concluded his trip abroad on July 18,
when he sailed from Southampton, England, on the Europa.
Passengers on the same steamer are Montagu Norman,
Governor of the Bank of England, and Mrs. Norman who
expect to spend a short vacation on the coast of Maine;
they plan to travel with Governor Harrison as far as New
York. The visit abroad of Governor Harrison was noted
on page 214 of our issue of July 7, his trip having been
incident to the meeting at Basle of the directors of the Bank
for International Settlements. Conversations were had at
Basle by Mr. Harrison with Governor Norman, and also
with Doctor Schacht of the German Reichsbank. At Berlin,
Governor Harrison conferred further with Doctor Schacht,
the Associated Press advices from Berlin on July 14 having
the following to say in the matter:

Financial circles focused their attention to-day on the conversations
in Berlin between George L. Harrison, Governor of the New York Federal
Reserve Bank, and Dr. Hjalmar Schacht, head of the Reichsbank. The
substance of their conversations, while it was assumed to concern the
financial future of Germany, remained undisclosed.
Mr. Harrison is here for three days, following his conversations at Paris

and Basel, Switzerland. . . .
Mr. Harrison to-day re-emphasized to the Press his strict confinement

to the role of financial observer, declining to give a statement. He repeated
his previous assertion that his European visit was without plan or mission.
aside from gathering information he deems essential.
In conjecture here, however, the possibility of devaluation of the mark

was again prominent in view of the belief that Doctor Schacht is waiting for
the dollar and the pound to become stabilized in terms of each other before
doing anything about the mark.

World Wheat Conference Scheduled to Meet in London
in August—Argentina to Participate.

An official announcement was issued in London on July
16 to the effect that a meeting of the Advisory Committee
of the World Wheat Conference will be held in London on
Aug. 14 attended by representatives of the chief exporting
and importing countries of the world. This meeting was
originally scheduled for June 27 (as was noted in our June 30
issue, page 4368) but was postponed at the last minute be-
cause of the deadlock created by the Argentine wheat
surplus. Argentina, it is stated will participate in the com-
ing meeting. From London, July 16, advices to the New
York "Times" said:
To-day's communique included a letter from United States Ambas-

sador Robert W. Bingham, Chairman of the Advisory Committee. to
Andrew Cairns, its Secretary, expressing the hope that "it will be possible
to reach a complete understanding as to the future functioning of the
international wheat agreement."
The letter confirmed publicly what has been known for many weeks—

that no agreement had been reached with Argentina and that Argentine
exports already exceeded quota limits. Despite the drouths in North
America and Europe, Mr. Bingham predicted the 1934-35 crop would
still leave a surplus big enough "to continue the menace to world wheat
Prices" unless it was regulated.

His letter added that the American, Canadian and Australian Govern-
ments had all determined to maintain the agreement intact during the
coming year. It threw little light on Argentina's intentions, however,
beyond saying the Argentine Government wishes to see the world wheat
agreement "effectively maintained" and had tried already to restrict
acreage this year.

French Loan of 3,000,000,000 Francs Reported
Subscribed.

The new French loan is reported as being rapidly sub-
scribed and it is expected that the 3,000,000,000 francs
will be easily placed, said a copyright cablegram, July 15,
to the New York "Herald Tribune" from Paris. The message
also said:
"The new loan which is the second of a total of 10,000,-

000,000 francs issues authorized for the current year pays
theoretically 4%, but the interest practically amounts to
5% since the issue is made at 950 francs for 1,000 and the
bonds will be repaid at 1,400 francs in 50 years."
The new loan was referred to in our issue of July 14,

page 204.

Death of Two Regents of Bank of France.
United Press advices, July 16, from Paris said:
Two regents in the Bank of France, Felix Vernes and William D'Eighthal,

died to-day, a few hours apart. Both were prominent in France's financial
restoration after the devalorization of the franc several years ago.
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Bond Issue of $34,260,000 Bond Issue Approved by
Spanish Cabinet—May Borrow 137,000,000 More
for Arms and Relief.

Advices as follows (Associated Press) from Madrid, July
13, are taken from the New York "Herald Tribune":
The Cabinet approved to-day an issue of 250.000.000 pesetas ($34.250,-

000) in four-year bonds, carrying 4)% interest. The money is to be
applied to budgetary needs and other government uses.

It was reported in official circles that the government was discussing
a bond issue amounting to $1,000,000,000 pesetas ($137,000,000) with
which to proceed with fortification of the Balearic Islands and to construct
public works as a part of the unemployment relief program.

Financial authorities computed to-day the actual total of American
money frozen in Spain at close to $6,000,000, instead of the $4,000,000
revealed in a preliminary survey. The amount would be $20,000.000 if a
recent preferred stock issue of $14,900.090 were included. Officials explained
the virtual credit blockade as due to the fact that Spain has no dollars.

Holland Stock Exchange Curbs Foreign Trading—
Aliens Not Permitted to Act for Dutch Residents.
A copyright cablegram from Amsterdam, July 15, is taken

from the New York "Herald Tribune":
The Stock Exchange committee here just issued new rules governing

conditions under which members of the Exchange are allowed to deal with
foreign firms or representatives of foreign firms domiciled in Holland and
non-members of the Exchange. These are, first, that foreign firms or repre-
sentatives thereof that undertake from a non-officers or accept orders from
private persons or public bodies domiciled in Holland, penalty of any breach
of rule being a fine. Secondly, agents and foreign firms must deposit some
security with various stockbrokers associations in Holland.

Special conditions were allowed for individual circumstances but the
general principle was laid down that foreigners may trade on the Dutch
Stock Exchanges only in the interest of clients not living or domiciled in this
country.

Discrimination Against American Holders of Dawes and
Young Bonds Protested by Foreign Bondholders
Protective Council in Cablegram to Dr. Schacht
of German Reichsbank—Steps Taken by Germany
For Registration of Scrip Under Securities Act.

In a cablegram sent on July 12 to Dr. Schacht of the
German Reichsbank, protest was made by the Foreign
Bondholders Protective Council, Inc., against the dis-
crimination shown American holders of Dawes and Young
bonds, resulting from agreements recently made by Germany
with the British and Dutch Governments. This protest is in
line with that of J. P. Morgan & Co., the State Department,
and the Bank for International Settlements, to which
reference was made in our July 14 issue, page 204. The
protest of the Foreign Bondholders' Protective Council was
made public as follows on July 14:
Dr. Hjalmar Schacht, President,
The Reichsbank,

Berlin.
As you are well aware, when the Dawes and Young loans were issued

by Germany a considerable portion thereof were sold in the United States.
The present American holdings total approximately one hundred fifty
millions of dollars.
These bonds were purchased under the most solemn assurances of the

German Government that they would be fully served and yet that Govern-
ment recently announced its intention of discontinuing the service thereon
until further notice.
The American press, however, now reports that Germany has reached

transfer agreements with Great Britain and Holland under which Germany
will pay the current interest on the Dawes and Young bonds to British and
Dutch holders of these bonds. American holders of these bonds have not
yet received any assurance that their bonds will be similarly served. The
original German promise to serve such bonds held by the nationals of other
countries is the same promise Germany made to serve such bonds held by
Americans. The credit of Germany is as much involved in serving bonds
held by Americans as in serving bonds held by anyone else. To serve the
Dawes and Young bonds held by the nationals of other countries and to
decline to serve the bonds held by Americans would constitute the grossest
discrimination and would be violative of every principle of justice and fair
dealing.
Upon behalf of the American holders of bonds of the Dawes and Young

loans the Foreign Bondholders Protective Council most earnestly protests
against any and all discrimination against American holders of these bonds
and must insist that Germany is under the highest legal and moral obliga-
tion to provide that American holders shall receive the same treatment
accorded to the most favored holder of such bonds in other countries.

(Signed) J. REUBEN CLARK, President,
Foreign Bondholders Protective Council, Inc.

In making public the above the Foreign Bondholders
Protective Council, Inc. also announced that it had received
cabled advice from the German authorities that steps are
being taken for the registration under the Securities Act of
German scrip issuable in part payment of coupons that
matured between Jan. 1 and July 1 1934, on long- and
medium-term German dollar bonds. This cablegram was
received after extended cable correspondence between the
Council and Dr. Schacht. The Council's announcement
further said:

Before Pierre Jay, representing the Council, sailed to attend the recent
Transfer Conference in Berlin, he was authorized by the Council not to
participate in the Conference unless the German authorities had first taken
steps indicating that they were going forward with the arrangement made
last January regarding the payment of interest for the first six months
period of this year upon the long- and medium-term German dollar bonds.
The Foreign Bondholders Protective Council, Inc. took this position be-
cause it considered it futile to participate in discussions as to future pay-
ments while the existing arrangement was practically being nullified

through delay, particularly as other National groups were being paid
promptly.
Assurances of appropriate action by the German authorities were accord-

ingly obtained by Mr. Jay from Dr. Schacht prior to the opening of the
Transfer Conference. However, as the matter appeared to be dragging, the
Council, on June 23, reminded Dr. Schacht of the assurance which had been
given and requested him to expedite their prompt fulfillment.
On July 9 another cable was sent to Dr. Schacht calling the matter to his

attention once more.
In reply to the above cables, the Council has just received from the

Scripkasse cabled advice that the preparatory work on registration would
shortly be completed, and that it was expected that the new figures and
information for the registration statement would be forwarded here next
week. The cable added that after registration redemption of coupons
would be effected.

Germany Called Upon to Accord American Holders of
Dawes and Young Bonds Same Treatment as
British Holders—Memorandum of Secretary Hull
Bars Any Move to Link Trade with Debt Payments.

Treatment in behalf of American holders of German bonds,
similar to that accorded British holders is called for by
Secretary of State Hull in a memorandum left at the German
Foreign Office in Berlin, on July 16, by William E. Dodd,
the United States Ambassador to Germany. Reference to
the intention of the United States to seek equal treatment
with Great Britain in the matter was made in our July 7
issue, page 40, and on the same page we noted the accord
reached between Great Britain and Germany whereby the
latter is to continue service on Young and Dawes bonds dur-
ing the next six months. Secretary Hull in his memorandum
stresses the fact that the United States Government "cannot
recognize the claim on the part of a foreign government to
withhold such equal treatment or to render it contingent
upon special agreements involving trade concessions clear-
ing arrangements or similar measures." The various steps
taken by the State Department, J. P. Morgan & Co., &c.,
to protect holders of Dawes and Young bonds were indicated
in our issue of July 14, page 204. The following is Secretary
Hull's memorandum made public at Washington on July 16:
The United States Government considers it essential in view of the

commitments reported recently to have been entered into by the German
Government with respect to British holders of German bonds, to insist
that measures be taken without delay to assure equally favorable treat-
ment to American holders of such securities.
The German Government is aware, as a result of the repeated repre-

sentations, written and oral, that have been made to it, both through
the American Embassy at Berlin and through its own Embassy at Washing-
ton, that this Government considers as an inescapable responsibility of
the German Government, the extension to American investors of treatment
that is no less favorable than that which is or may be accorded to the
Investors of other countries.
The American Government does not feel that this expectation can be

made contingent upon its entering into special agreements as new and
additional inducements to the observance of that obligation. It should
perhaps be pointed out that the American Government has consistently
pursued a policy of refusing to undertake direct negotiations of settlements
on behalf of holders of foreign securities.

Since the original contracts were entered into with private citizens
in so far as the United States is concerned, this Government has felt that
subsequent negotiations for settlements should be left to the direct repre-
sentatives of the bondholders. This, however, has in no sense implied
indifference to the treatment accorded them. The American Government
has in fact at all times insisted on and defended their right to equality of
treatment as compared with the treatment given nationals of other countries.
With respect to the specific situation now under consideration, the

American Government desires to stress the fact that it cannot recognize
the claim on the part of a foreign government to withhold such equal
treatment or to render it contingent upon special agreements involving trade
concessions, clearing arrangements or similar measures. Furthermore,
In the opinion of the American Government, there can be no justification
for differentiation between creditors having exactly the same unequivocal
pledges from the German Government, and in whose favor exactly the game
revenues were hypotecated with a clear absence of reservations, written or
implied, at the time the obligations were contracted.
In the circumstances the American Government must request an early

indication on the part of the German Government of the remedial measures
which it proposes to take.

Germany Seizes Funds Pledged for Dawes Loans—
Breaks Attachment Obtained by Trustees.

Acting in behalf of Germany's foreign creditors, the three
trustees for the Dawes loan (according to Berlin advices
July 17) have attached German customs and tax receipts
pledged as security for the loan, which Germany included
in her six months' transfer moratorium on the insistence of
Dr. Hjalmar Schacht, President of the Reichsbank.
At the same time it was made known that the German

Government, however, insisting that its moratorium is not
a default but simply an interruption of the transfer of inter-
est payments duly deposited in marks, had broken the
attachment and "has taken all necessary steps to assure
that the revenues will be used for the purposes for which
they are intended." A Berlin wireless message July 17
also contained the following further advices in the matter:
This conflict was revealed to-day in an official communique that used

rather strong language against the trustees. It denounced their action as
"either chicanery or an attempt to exert pressure upon Germany." And
the headlines in the newspapers emphasized that Germany regarded it as
an affront both to her name and credit.
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Two American Trustees.

The trustees are two Americans, Gates W. McGarrah, former President
of the Bank for International Settlements, and Nelson Dean Jay, a partner
of Morgan & Cie, the Paris branch of J. P. Morgan & Co., and Caret Eliza
ter Meulen, the head of Hope & Co. of Amsterdam, an important Dutch
banking house. The World Bank [Batik for International Settlements]
Is the fiscal agent for the loan. . . .
The conflict was precipitated when Germany failed to deposit in the

World Bank the monthly instalment on the Dawes loan interest due July 15.
The trustees thereupon sent a telegram to the Reichsbank instructing it to
hold until further notice all pledged revenues deposited with it by the
German Government under the Dawes contract.
These revenues are customs receipts up to a certain limit, the receipts

from the tobacco, beer and sugar taxes and the revenues from the alcohol
monopoly. They average about forty times as much as the 4,220,000
marks required monthly for the Dawes interest and ordinarily the surplus
is returned to the government as soon as the actual payment has been
transferred.
The German Government is also supposed to transfer to the World Bank

6.300,000 marks monthly for the interest on the Young loan, which has
also been put under the moratorium, but since no revenue has been pledged
for this loan the Young bondholders are without even a theoretical recourse.
In its communique the Government states that it has deposited in marks

with the Reichsbank in special accounts for each country the monthly pay-
ments due, but that "their transfer does not depend merely on Germany's
capacity to pay."
"Since the attachment would imperil vital tasks of the Government

and since the action of the trustees is contrary to the general rule of law
that existing contracts should not be applied in a harassing manner." the
communique adds. the-Government feels itself justified in disregarding it.
As a matter of fact, agreements assuring the payment of the Young and

the Dawes loan interest have already been either reached or are about to
be concluded between Germany and all her European creditors. The
only country left out in the cold thus far is the United States.

In indicating the amount of funds attached, a copyright
message July 17 from Berlin to the New York "Herald
Tribune" said:
The Bank for International Settlements at Basel has notified the Ger -

man Government by telegram that it is blocking 4,300,000 reichsmarks
(81,651,000) in German governmental revenues held for its account by
the Reichsbank, and that it has instructed the Reichsbank similarly to
withhold in future all proceeds from the German customs and taxes on
tobacco, beer and spirits, amounting to about 200,000,000 marks monthly
($76,800,000). . . . The German Government at once notified the
Reichsbank that it no longer would honor the system of collateral guaranties
set in the Hague agreement of 1930, by which its proceeds from the specified
taxes were deposited with the bank to the account of the trustees of Dawes
loan, guaranteeing servicing of the bond issue.

Chancellor Hitler Describes Suppression of Revolt in
Germany in Speech Before Reichstag—Ernst
Roehm and General von Schleicher Called Leaders
of Plot—Rudolph Hess Warns Foreign Nations
Against Interference in Reich.

In a speech before the German Reichstag on July 13,
Chancellor Adolph Hitler described the "purging" process
whereby an alleged revolt of leaders of the Storm Troops and
others against the Nazi regime was crushed on June 30.
This marked the first time that the Reichstag had met since
Jan. 30 last, and the chief purpose of the meeting called by
the Chancellor was to give him an opportunity to explain,
both for domestic and foreign consumption, his reasons for
acting as he did in suppressing the so-called plot. After the
Chancellor had finished his address the Reichstag adjourned.
A detailed description of the suppression of the revolt

against the Hitler regime was contained in our issue of July 7,
pages 39 and 40. The call for the meeting of the Reichstag
was issued by Chancellor Hitler on July 10. In his speech
which lasted for an hour and a half and which was broadcast
over an international network, the German Chancellor de-
scribed an alleged conspiracy by the Storm Troop leaders
to overthrow the Government on June 30. The plot, he
charged, included plans to take over all Government build-
ings, imprison the Chancellor and then create a new regime
with Ernst Roehm, late Chief of Staff of the Storm Troops,
as the commander of all armed forces of the Reich.

Another of the ringleaders, Herr Hitler said, was General
Kurt von Schleicher, former Chancellor, whom he charged
with plotting with a "foreign power" incident to the revolt.
Enumerating those who had been killed during the suppres-
sion of the revolt, Herr Hitler disclosed that they totaled
77, including 19 high-ranking S. A. (Storm Troop) leaders,
31 minor S. A. officers and members, three leaders of the
S. S. (Schutz Staffel, or black-uniformed Storm Troops),
13 S. A. leaders and civilians who had resisted arrest three
others who had committed suicide, five non-uniformed
members of the Nazi party and three S. S. members who had
treated prisoners abusively.
In discussing Germany's international problems, Herr

Hitler said he was confident that the Reich could survive
the foreign trade boycott, and added that if Germany's
trade balance grew too unfavorable the German people
through their ability and the "genius" of their inventors and
chemists, would learn to make themselves independent of
most of the raw materials now imported.
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Associated Press advices from Berlin July 14 quoted some

of the following principal extracts from the German Chancel-
lor's address:

If our trade balance, through economic barriers in foreign markets or
through political boycott, becomes a passive one, we shall, through our
own ability and thanks to the genius of our inventors and chemists, find
ways of making ourselves independent of those raw materials that we our-
selves are in a position to manufacture or find substitutes for.

Millions to-day have a hard daily struggle for a crust, hundreds of thou-
sands of miners scarcely earn the bare necessaries of life, . . . still
they live in faith and confidence in the new State.
In Germany . . . some few . . . fools and criminals still try

again and again to embark upon their destructive activity. . . . The
National Socialist State will domestically, if necessary, eradicate in a
hundred years of war even the last remnants of this poisoning of the people
and making fools of them.
In the middle of March I ordered preparations to be made for a new

propaganda wave.
During these months (April and May) I for the first time received the

reports, supplemented by documentary evidence, about conferences being
held by individual higher Storm Troop leaders, which could be labeled
nothing else than gross insubordination.

After I had rejected every such thought for many months [the disloyalty
of Chief of Staff Roehm] and after I had previously for years protected
this man with my person in unshaking faithful comradeship, warnings
now began gradually to fill me with apprehension. . . . These warn-
ings were especially uttered by my deputy in the party leadership, Rudolf
Hess.

It was not only terrible that he [Roehmt and the circle devoted to him
broke all the laws of decency and simple living, but it was even worse that
this poison began to spread in ever-enlarging circles. Worst of all, how-
ever, was the fact that gradually, because of a certain inclination common
to these men, there began to develop a sect within the Storm Troops, which
constituted a nucleus for plotting, not only against the normal conceptions
of healthy people but also against the security of the State.

It [the alleged Roehm revolt] was to start in Berlin with a sudden surprise
attack on the government buildings. I was to be arrested.

Building upon the authority of my person and my power of determined
action, which has never deserted me in case of need, I intended to dismiss
the chief of staff at noon [June 30].

If disaster was to be averted, action had to be taken with lightning-
like rapidity. Only a merciless bloody stroke could perhaps smother the
spreading revolt.

If even a few days before I was still ready to be lenient. I could at this
hour no longer make any such concession. . . . If some one asks
me why we did not invoke an ordinary court to deal with the men. I can
only tell him. In this hour I was responsible for the fate of the German
nation, thereby the supreme court of the German people during these
twenty-four hours consisted of myself.
I issued the order to shoot those mainly guilty of this treason. and I

issued the further order to burn out, down to the raw flesh, the bolls of
our domestic well-poisoning and the poisoning of foreign countries. I
issued the further order immediately to kill with weapons any mutineer
who might make an attempt to resist arrest.
Every one is to know for all time that if he raises his hand for attack

against the State certain death will be his lot.
If I am confronted with the opinion that only the due process of law

could have balanced guilt and extirpation exactly, I issue a solemn protest
against such a viewpoint.
Wives and children have always been innocent victims of criminal men.

I pity them, too, but I believe that the suffering inflicted upon them through
the fault of their men is only a tiny fraction of the woe that would have
befallen tens of thousands of German women had this plan succeeded.
A foreign diplomat declared that his meeting with Von Schleicher and

Roehm was of course of an entirely harmless nature. I do not have to
discuss that with anybody. . . . If . . . three traitors in Ger-
many agree to meet a foreign statesman . . . and give strictest orders
to keep the meeting secret, as far as I am concerned, then I let such men be
killed even if it should be true . . . that the participants allegedly
spoke about nothing more than the weather, old coins or similar things.

Enumerates Those Who Died.
The punishment for these crimes were severe and hard. Nineteen high

Storm Troop leaders, thirty-one Storm Troop leaders and Storm Troop
members were shot: likewise three Special Guard leaders as participants
in the plot and thirteen Storm Troop leaders and civilians who attempted
resistance to their arrest and had to lose their lives. Three others ended
by suicide. Five non-Storm Troop members, but party members, were
short for complicity. Finally, three Special Guard members were shot who
had made themselves guilty of disgraceful maltreatment of prisoners taken
into protective custody.
The contention that Vice-Chancellor von Papen, Minister Seldte or other

gentlemen of the Reich Cabinet had any connection with the mutineers
is most sharply discounted by the fact that one of the first intentions.
among others of the Mutineers, was that of murdering these men.
For fourteen years I unchangingly have given assurance that the fighting

organizations of the party (Storm Troops and Special Guards) are political
institutions that have nothing to do with the army.

Before all else, the chief head of the army is the Field Marshal Reich
President. As Chancellor I had taken my oath before him. His person
is to us all inviolable. My promise to him to keep the army as a non-
political instrument of the Reich is binding to me from the innermost
conviction, and because of my pledged word such an action would also
have been humanly impossible for me with regard to the Reich Defense
Minister [Von Blomberg]. I am and we all are happy to see in him a man
of honor from head to foot.
There is within the State but one arms-bearer, the defensive force [the

Reichswehr], and there is but one bearer of political will, the National
Socialist Party.
In a few weeks' time Brown Shirts will again dominate the streets of

German towns and make clear to all that the National Socialist Germany
has gained a stronger life by overcoming a severe time of stress.
Rudolph Hess, Minister without portfolio in the Hitler

Cabinet, in a speech at Koenigsberg on July 8, warned other
nations to keep "hands off" Germany and permit the Reich
to solve her problems without outside interference. He said
that all German citizens would defend their country "to the
ast drop of blood" and added that even as the French
defend themselves with every power, so would we to-day."
United Press advices from Koenigsberg on July 8 quoted from
this address, in part as follows:
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"The French front soldier understands us," Hess said, "if we say, 'just
flare to attack-us—just dare to try marching on the new Germany, and
learn to know the spirit of that new Germany.'
"The French know how they defended every inch of their own land with
he last drop of blood, old and young, and even so would the new Germany
to-day. And if an invasion should succeed, it would be a path of mourning
for the victors, because the new Germany will defend herself with com-
parable fanaticism.
"But we do not believe anybody wants to disturb Germany. We es-

pecially do not believe the French do, for they learned that the last war
brought 'malheur pour tout le monde' (unhappiness for everybody), and
the French now want peace.
"If the authorized representatives of France do not understand the

French people, and the French front veterans, then speeches of these
representatives cannot be considered an expression of the sentiments of the
French Government."
Hess said that "many speeches of French politicians clearly are for home

Consumption, to further their own interests."
"But I am convinced that M. Barthou )Foreign Minister) wants peace

also, despite some of his. speeches. I further believe it is not impossible for
Germin conditions to be taken into account at Geneva.
"In the interests of peace in the world. Germany can get along with a

minimum of arms, but a defenceless Germany is a real danger to peace,
because an unarmed condition is apt too easily to tempt ambitious men to
political adventure."

Hess's direct reference to France was generally interpreted as the result
of recent Nazi charges that an unnamed "foreign power" was guilty of
conspiring with enemies of the Hitlerite regime for the overthrow of the
Third Reich.
"None doubts that most of the big nations have heavy stocks of war

materials," Hess continued, "which, however, are gradually becoming
outdated.
"The veterans are really the ones who should be heard in all govern-

ments to-day. Germany is lucky to be ruled by veterans. They have built
up our new State on the 'spirit of the front.' Veterans of all lands are better
fitted to find a way to the people when politicians lose it. It is no co-
incidence that Italy and Germany to-day are such strong factors in the
peace of Europe.
"It was no coincidence that Herr Hitler and M. Mussolini found such a

quick personal understanding. We have a treaty of peace with our Polish
neighbor—and there is the war veteran Marshal Pilsudski under whom it
was perfected. May the governments of other countries bordering Germany
soon perceive in peaceful pacts and understanding there is better security
for their people than in the amassed war-materials. This is our hope."

Viktor Lutze, new Chief of Staff, announced on July 9
that Chancellor Hitler's Brown Army of 2,500,000 men is
to be converted into a disarmed "political army" of about
800,000 Nazi party members, thus removing from the
Storm Troops all of their military characteristics. On the
same day the Stahlhelm, which is the organization of German
war veterans, was ordered to take a general vacation until
Aug. 18. Defense Minister Werner von Blumberg on July 10
canceled the regular autumn army maneuvers, explaining
that this action was taken because of the danger of forest
fires after the prolonged drouth.

Germany Bars Mark Payments for Its Exports—
Use of Marks for Partial Payment Rates Reported
as Permitted.

Under date of July 15 a copyright cablegram from Berlin
to the New York "Herald Tribune" said:
The Foreign Exchange Control Board requested industrial associations

and exporters to insist that their foreign customers pay only in foreign
exchange and refuse to accept German money from foreign countries.
Moreover, special facilities for financing so-called "additional exports"
with scrip will be refused if payment is accepted in German money. The
Reichsbank will refuse to accept German money received from abroad in
payment for German exports as "free reichsmarks."

Before being allowed scrip financing facilities German exporters must
prove they have collected for payment in foreign exchange or free reichs-
marks, excluding German notes and coin as well as transfers from blocked
accounts. If notes or coins are received from abroad, exporters will be
Permitted to return them and request foreign currency if they can show
that this form of payment is excluded by contract, or unusual, and that
the customers agree to take marks back.

Scrip Financing Permitted.

The Reichsbank also agreed to permit scrip financing specially qualified
for barter transactions if an adequate export price is otherwise impossible
and if "vitally necessary goods" are to be imported. This constitutes a
new departure, since scrip up until now is unavailable for barter transactions.
The new regulations will be enforced on July 1 for the payment of rubber

imports. For rubber the control board has been allotted foreign exchange
by the Reichsbank for July, from which it must settle importers' obligations
for old and new contracts. Importers are forbidden to use the regular
exchange "or pay into clearing houses, but can apply for permission to use
10% of former allotments to pay old debts."

In the New York "World Telegram" of last night (July 20),
it was stated that German "standstill" creditors here received
cabled advices yesterday from Kurt Schmitt, head of the
Reich Ministry of Economics, stating that permission has
been given for the direct use of registered marks in making
partial payments for German goods. This move is inter-
preted as designed to revive Reich trade with the United
States and Canada. The item in the paper indicated also
said:
Under the scrip method the Gold Discount Bank purchases at a discount

the scrip that is used in part to finance service on German external debt.
The Reich exporter then arranges with the bank to underwrite the movement
of his goods.
Through the new arrangement, however, the American importer of Ger-

man goods would be permitted to buy discount marks through other chan-
nels. including the foreign "standstill" credit banks. This would mean the
termination of the German government's monopoly on discount marks to

be used in financing exports and enabling Reich manufacturers to undersell
competitors in many instances.

Earlier reference to Germany's foreign exchange restric-
tions appeared in our issue of June 30, page 4377.

Dr. Kurt Schmitt, German Minister of Economics,
'Made Virtual Dictator of Reich Business—Granted
Power to Take Any Steps to Improve Trade.

Details of a law widening the powers of Dr. Kurt Schmitt,
the Reich Mini2ter of Economics, were published on July 5,
according to a message on that date from Berlin to the New
York "Times" which further observed:
They indicate that he has been made virtually an absolute dictator over

the whole German commercial and financial system until the end of
September.
(Dr. Schmitt is noted as an exponent of conservative economic practices

and has opposed interference in Jewish-owned business enterprises.)
"The Reich Minister of Economics is empowered to take all measures

within his domain that seem necessary to improve German business or to
prevent damage to the Nation's economic structure," the law states.
"If such measures affect the domain of another Reich Minister they shall
be taken in co-operation with the Minister in question.
"The measures taken may be contrary to existing laws.
"The Minister of Economics may punish failure to obey his rulings with

imprisonment or a fine. There is no limitation on the size of the fine."

Ready to Battle for Markets.
The Miniatry of Economics is now armed with all the necessary powers

for what threatens to become a ruthless battle for foreign markets on the
one hand and promises to be a tremendous effort on the other to save the
Nation from economic collapse by rigid control of raw materials, credits,
wages and other commercial necessities.

Negotiations for a reciprocal trade and debt payment agreement with
Switzerland are said to be well advanced. A clearing agreement has already
been reached and only technical details need to be arranged.
In the view of American circles here the German arrangement with the

British for payment of the interest on the Dawes and Young loans should
apply automatically to the United States under the most-favored-nation
clause in the German-American trade treaty.
No official answer is given to this argument, but German authorities

point out that Britain in her note of protest proposed negotiations and
the United States did not.

Philip Kessler, Director of German Industry, Removed
by Dr. Schmitt.

United Press accounts from Berlin July 11 appeared as
follows in the New York "Journal of Commerce":

Kurt Schmitt, Minister of Economics, exercising the dictatorial powers
given him under the law of July 3, to-day summarily removed Philip
Kessler, directors of German industry under Schmitt's co-ordination plan.
Kessler was temporarily replaced by Count Von Der Goltz.

Kessler had differed with Schmitt over his policy on the import of raw
materials since his appointment March 13. To-day's action gives Schmitt
a clear field on imports.

Kessler was a leader of the old school of industrialists and director of
the Bergmann Elektricitaets Werke. He was entrusted with executing
Schmitt's sweeping plan to integrate the Nation's industry within 12 main
categories and eliminate unfair competition. In announcing the plan
Schmitt declared price fixing cartels would be necessary in the future.

Too Much Control of Industry Opposed by Interna-
tional Commerce Chamber--Urges Governments
Seek Voluntary Accords.

Co-operation between industry and government, instead
of control of the former by the latter, was urged as the proper
means of bringing world conditions back into a state of
organized balance by the Council of the International Cham-
ber of Commerce, meeting at Paris on June 29. Wireless
advices from Paris to the New York "Times" reporting
this added:
The International Chamber has always shown a preference for what

may be called natural compensation in industry and business over con-
trolled production and trade, and in its usual mild way it again went on
record to-day in this direction.
The occasion was a report by Clemens Lammers of Germany on the

organizing of production, in which he offers a study of the development
of legislation and the degree of State intervention in the forming of cartels
and the conditions which, he states, attach in particular cases to such
intervention.

After hearing this paper the council adopted a resolution pointing out
the increasing extent of intervention in economic activity and adding:
"Economic circles in all countries seem to be convinced of the necessity

of local co-operation with their Governments in order to permit the latter
to re-establish a healthy situation. The International Chamber urges
Governments to fully recognize the great value of voluntary co-operation,
the effective functioning of which should not be destroyed by exaggerated
measures of restriction and control."
"In no case," the resolution concludes, "should the principle of self-

help among business interests themselves be prejudiced."

Germany to Continue for Another Year Minimum Price
Guaranty to Producers of Oilseeds.

The German Government will continue for another year
the minimum price guaranty to German farmers producing
oilseeds, particularly linseed and rapeseed, according to
a report to the Foreign Agricultural Service of the Bureau
of Agricultural Economics, U. S. Department of Agricul-
ture, from Assistant Agricultural Attache D. F. Christy
at Berlin. We also take the following from an announce-
ment issued July 14 by the Department of Agriculture:
The minimum price guaranteed by the Government to farmers for

flaxseed is 24 marks per 100 kilograms ($4.17 per 100 pounds) compared
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with 30 marks per 100 kilograms ($4.60 per 100 pounds last year). The

guaranteed minimum price for rapeseed will be the same as last Year.

30 marks per 100 kilograms ($5.21 per 100 lbs. at current exchange).

German oil mills are authorized to pay these minimum prices to German

farmers, any excess over the regular market prices to be made up by the

Government.
The Association of German 011 Mills will also guarantee that the smaller

mills will receive profitable prices for oil produced from linseed and rape-

seed, says Mr. Christy. In cases where the small local mills are unable

to dispose of their output, arrangements have been made whereby the

locally unmarketable production will be taken over and distributed by

the large oil mills in the important consuming centers.
Heretofore only an insignificant part of the German consumption of

vegetable oils has been supplied by domestic producers. An increase in

the vegetable oil production of Germany is limited by a lack of suitable

lands and the small number of oil-bearing plants that are adapted to

German conditions. Any substantial increase in oilseed production could

only be made at the expense of grain production. The Government recently

suspended all imports of vegetable oils and oleaginous raw materials except

copra.

Forty-Hour Week Abolished in Reich As Unnecessary.

Berlin advices June 30 from Berlin to the New York

"Times" said:
A Government bulletin issued to-night announces that the order establish-

ing a 40-hour week is rescinded, effective immediately irrespective of pend-

ing agreements.
Pt: The bulletin says that re-employment has succeeded to such an extent

that restriction of working hours is no longer necessary and that, in fact

in some lines there is now a shortage of skilled labor.

August Heckscher Urges Formation of Tin Trade
Treaty Between United States and Bolivia—Sug-
gests Establishment of Tin Smelting Industry in
This Country and Erection of Smelter in New
Orleans.

Negotiation of a treaty with Bolivia providing inducements

for the shipment of tin concentrates direct to the United

States and establishment of the tin smelting industry in the

United States with New Orleans suggested as an ideal

location for a smelter, were urged on June 28 by August

Heckscher, Chairman of Mining 84 Development Corp.,

as two major steps in a plan to free American military,

agriculture and industry from their present dependence

upon British and other foreign controlled sources of tin

supply. An offer to co-operate with the Government in

effecting any plan which would insure this country of the

entire output from extensive Bolivian tin ore deposits

controlled by his company was made by Mr. Heckscher

in a letter to Representative Caldwell of Florida, sponsor

of the Congressional investigation into the American tin

situation. The resolution authorizing the investigation was

referred to in our issue of June 23, page 4219.
With reference to one of the expressed purposes of the

Congressional investigation, namely exploration of the

possibilities of reciprocal agreements with tin producing

• countries which are now in default of debts to the United
States, Mr. Heckscher pointed out that Bolivia is the only

country coming within this category, its obligations held
in the United States, now in default of interest, approxi-
mating $160,000,000. He said:

Bolivia is now the world's second largest tin producer, and considering
the vastness and richness of its known mineral resources, which have
thus far been developed only to a small degree, it is likely that this South
American country may become the world's chief source of supply in the
future.

Commenting on American dependence upon foreign con-
trolled tin sources, Mr. Heckscher said nearly 90% of the
world's tin is mined in Malaya, Bolivia, Dutch East Indies,
Siam, and Nigeria. Smelter production is even more
concentrated, being at present under British, Dutch and
Chinese domination. While the United States is by far the
largest consumer of tin, we are now obtaining about 80%

of our virgin tin from British-controlled smelters. Mr.
Heckscher continued:

it seems to me that there should be no insurmountable problem in
ebtablishing the tin smelting industry in the United States and looking

to Bolivia for concentrates. New Orleans would be a logical location for

such an industry; requiring but a relatively short ocean haul for con-
centrates: and by inland waterway bringing the refined product close to

such principal consuming markets as Pittsburgh and Detroit.

German Government Takes Over Control of Grains—
High Prices Fixed for Wheat and Rye—Bread and
Flour Mills Controlled.

The German Government on July 17 took over complete

control of grains and set high fixed prices for wheat and

rye, according to Associated Press accounts from Berlin on

that date, which further stated:
The fixed price boosts the cost of wheat 10 marks a ton [the mark is

worth about 38.370. at current exchange], while rye went up 6 marks

a ton.
The plan is intended to keep bread prices stable. The new fixed prices

will only partly compensate farmers, who are asked to "make sacrifices

with the rest of the populace for the public good."

Advices on the same day (July 17) to the New York

"Times" said:
Details of the system of coercive grain deliveries of fixed quantities

which is to be applied to German farmers on the Soviet model are revealed

in a decree that became effective yesterday.
The decree also establishes uniform control over bread and flour and

flour mills and bakeries and a complicated system of administrative

supervision and rationing.
The grain deliveries are provisionally fixed for a three-month test. Up

to Oct. 31 every German grain grower sowing more than 12 acres must

deliver a quantity of rye equivalent to 30% of his crop of 1933 and a

quantity of wheat equal to 25% of the 1933 crop. No indication is given

a's to what the permanent regulations to follow in November may be like.

Grain-growers, millers and bakers are organized in 19 "general unions"

and put under the control of the Minister of Agriculture.

Flour mills may buy direct from dealers only when they have a certain

minimum capacity. Every mill is obligated to deliver at a fixed price any

quantity of wheat or rye on an order by any office of the Grain Adminis-

tration. Moreover, between now and August 1935 no German mill must

use more than 24% of foreign wheat.

France Cuts Wheat Price—Government Reported as
Finding Difficulty in Enforcing Minimum Rate.

Under date of July 13, the New York "Times" reported

the following from Paris:
By a decree of the Ministry of Agriculture, to be published to-morrow,

the French Government to-day reduced the minimum price of wheat from

115 francs to 108 francs a quintal.
Testimony in French courts in recent trials of persons violating the

wheat law indicated the official price had been widely disregarded and

that farmers in many regions had been selling secretly as low as 75 francs

a quintal.
Heavy fines in test cases have shown that the Government intends to

make a serious effort to maintain the official minimum, which is far

above world prices.

Record Heat Reported Destroying Chinese Wheat Crop.
The following Associated Press advices from Etwaiking,

China, July 15, are from the New York "Times":
This North Honan town, in the midst of the great central plain which

constitutes the nation's granary, is surrounded by death and suffering over

a wide area as a result of the worst heat wave within memory.

With the temperature varying from 100 to 115 degrees, many persona

have died, but the number cannot be estimated. Cholera also has taken

a heavy toll, and no relief is in sight.
Crops are burning up, which means more deaths from famine next

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

places.

Feed Grain Shortage in Europe Reported—Rye Crop
Yield Cut 25% According to Bureau of Agricultural
Economics.

Central Europe is faced with a feed grain shortage that

Is expected to force heavy sales of livestock, according to

dispatches from foreign representatives of the Bureau of

Agricultural Economics, United States Department of Agri-

culture. Drouth has seriously reduced yields of feed grains

and wheat, and a report just received from Assistant Agri-

cultural Attache Christy at Berlin states the rye crop of

Continental Europe, exclusive of Russia, is expected to be

at least 20% to 25% less than in 1933. Issued under date

of July 11, an announcement by the Department of Agri-

culture further said:
The rye crop in 19 European countries is forecast at from 670,000,000

to 700,000,000 bushels, compared with last year's crop of 900,000,000

bushels. Mr. Christy says that unless harvesting weather is favorable the

reduction will be even greater. Average production of rye in Continental

Europe, exclusive of Russia, was 845,000,000 bushels annually in the five

years 1929-1933.
The smaller rye crop this year is attributed almost entirely to a reduc-

tion in the yield per acre, as the acreage in the 10 European countries that

ordinarily produce around 75% of the crop was only 1% less than last
season. Mr. Christy reports that almost the entire continent of Europe has
been visited by a prolonged drouth, extending throughout the winter.

Sub-soil moisture has been depleted, and lack of rain during May and
June caused a sharp decrease in prospective yields. Heads are short,
the grain is sparsely filled, and the straw in general is shorter than usual.
In many districts the crop suffered so much from the drouth that it was
cut for fodder as early as May.

Rye yields per acre in practically all the Continental European countries
were much above average last year, particularly in Germany, Poland and
Czechoslovakia, where yields were fully 10% above average and the
highest since the World War. The rye crop in these countries has suffered
more from drouth this year than has the crop in any other European
country outside the Danube basin.

Assistant Agricultural Attache Christy says there is no likelihood of a
shortage of bread in Continental Europe, as the principal rye-producing
countries have considerable stocks of wheat and rye from the 1933 crop.
It is to be expected, however, that the short rye crop will have a serious
effect on the livestock industry, where large quantities are required
annually for feed. During periods of low wheat and rye crops the tendency
is to feed less rye to livestock in order to maintain adequate supplies for
human consumption, says the Bureau. The livestock industry in several
Central European countries already faces a critical situation due to short
crops of other feed grains resulting from the prolonged drouth. This
may bring about a reduction in livestock numbers, says Mr. Christy.

Import Duties Reduced in Germany,on Certain Fodder.
The United States Department of Commerce announced

July 5 that a German Government decree has reduced the
import duties on fodder beans and peas, lupines, vetches,
green fodder, hay, dried clover, peanut shells, also ground,
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and similar fodder, according to a cablegram received from
Acting Commercial Attache Douglas Miller, Berlin.

Germany Prolongs Prohibition on Importation of Wool
and Woolens.

A German Government decree has prolonged until further
notice the prohibition of purchases abroad of wool and
woolens, which was to expire on June 30 1934, according to
a cablegram received in the United States Department of
Commerce from Acting Commercial Attache Douglas Miller,.
Berlin, and announced by the Commerce Department on
July 5.
A decree extending the expiration date from May 31 to

June 30 was referred to in our issue of June 16, page 4039.

Export Duties on Various Feedstuffs Imposed
in Germany.

According to a cablegram received in the United States
Department of Commerce from Acting Commercial Attache
Douglas Miller, Berlin, the Department announced July 5,
a German Government decree has imposed export duties
on various feedstuffs, including beans, peas, hay, potato
flakes, fish meal, bran and oil cakes.

Additional Tariff Powers Granted by Germany to
Minister of Finance.

A law effective July 6 to Sept. 30 empowers the German
Minister of Finance, in the event of urgent economic neces-
sity, to apply or withhold additional customs duties, accord-
ing to a cablegram received in the United States Department
of Commerce from Ambassador William E. Dodd, Berlin.
An announcement issued by the Commerce Department on
July 11 said that this appears complimentary to powers
already held by the Minister of Economics.

Leipzig (Germany) Fall Fair to Be Held Aug. 26 to 30—
United States to Be Represented.

The Leipzig Fair will be held in Germany this fall from
Aug. 26 to 30, inclusive, it has been announced by the
Leipzig Trade Fair, Inc. The Fair, it was stated, will be
larger and better attended than last year, and the renewed
activity in many industries will be shown in the variety and
quality of the exhibits. In addition to the German exhibits
the Fair will include the newest products of 22 countries
including the United States. The announcement by the
Leipzig Trade Fair, Inc., continued:
It is assured that the Leipzig Fair will include 7,000 exhibits and will

attract 100,000 buyers, thus sustaining its reputation of being the largest
and most cosmopolitan market place in the world. Visitors to the Fair
may accomplish more in the five-day session than by months of travel
to scattered industrial centres. The gratifying record of the last spring

fair in the number of exhibits and the business transacted will be bettered
at the Fall Fair. A wide range of products share in the new activity
which will render the fall fair unusually attractive to foreign buyers.

The fall fair will include over 400 exhibits in the textile division including

the newest products. The arts and crafts exhibits, always a notable
feature, will run to 400 exhibits, and the leather goods and sports division
to as many more. The toy fair will as ever be the largest in the world,

including 700 exhibits which will dominate the toy trade of the world.
Germany's radio and moving picture industries have had a notable advance

of late and the newest achievements will be announced and demonstrated
for the first time at the coming fair. A special effort is being made to
introduce German candy into foreign markets through the facilities of the
next fair. There will be 300 exhibits in the chemical division and as many
more in the foodstuff. The glass, ceramics, furniture and advertising

ections will also be considerably enlarged.

Australia to End Current Fiscal Year with Surplus,
It Is Reported.

In spite of unanticipated commitments, the Common-
wealth Government of Australia appears certain to finish
the current fiscal year with a surplus, according to advices
to the United States Commerce Department from Trade
Commissioner E. C. Squire, Sydney. It was estimated in
the budget, Mr. Squire points out, that the Commonwealth
deficit for the 1934 fiscal year would be 11,176,000. After
the budget was introduced legislation was passed to provide
0,000,000 for the relief of wheat growers, some of which
was, of course, to be raised by taxation. However, even
with this additional outlay, the buoyancy of customs and
other revenue has been such as to indicate definitely a sur-
plus for the current year. As issued by the Commerce De-
partment, on June 27, Mr. Squire's report also noted:
To April 30, customs and excise revenue exceeded the budget estimates

for the 10 months' period by about £1,200,000, while that of the Postal
Department was greater by £200,000. Altogether, the excess of Common.
wealth receipts over expenditures for the 10 months ended April 30 1934
was £2,391,000, compared with a surplus of £2,767,000 for the corre-
sponding period of 1932-1933.

In contrast with the central Government, the State governments all
showed deficits for the 10 months ended April 30, although with the
exception of Victoria and Tasmania, these deficits were less than those
registered in the corresponding period of 1032-1933. New South Wales

finances have shown the greatest improvement, that State and Queensland
being well below their estimated deficits for the year. The Victorian
deficit is far in excess of budget estimates, while the remaining States
have deficits slightly above estimates.

Speyer Firms in Germany to Liquidate Business—
Decision Follows Death Last Year of Eduard Beit
von Speyer.

In an announcement issued July 16, Speyer & Co. stated
that, according to cable advices it was learned that at the
General Meeting of the stockholders of the German Speyer
Firms, the stockholders, consisting almost entirely of mem-
bers of the Speyer family, resolved to liquidate the business.
Speyer & Co. further stated:

It is understood that while formal liquidation will begin October 1st,
the winding up of the current business has been under way for some time.

This decision is due to family reasons. Since the death in 1933 of
Eduard Belt von Speyer (the senior partner in Germany), there is no mem-
ber of the family who could succeed him in the active management of this
banking business, which was started over one hundred years ago, and, there-
fore, the stockholders unanimously decided to liquidate formally.

It is stated that the Company will endeavor to provide for the future of
its old employees from funds accumulated in its Pension Fund, created
in 1883, and from special gifts.

Herbert Beit von Speyer, of Frankfort on Main, nephew of James Speyer,
remains a partner in Speyer & Co. None of the New York partners of
the firm of Speyer di Co., (founder in 1837) is a member of the German
firms.
The names of the German firms are.
Lazard Speyer-Ellissen, H. a. A., Berlin.
Lazard Speyer-Ellissen, K. a. A., Frankfort on Main.

Import Surtax Increased and Export Surtax Created
by Portugal on Goods Carried in Vessels not Re-.
ceiving National Treatment.

A Portuguese decree effective July 2 1934, increases the
existing surtax on imports from 20% to 28% of the duties
and creates a special surtax of 133/2% of the duty on exports
both applying to merchandise transported in vessels of
countries which have not by Aug. 1 1934 secured abolition
of "flag discrimination," that is, which have not, by that
date, been granted national treatment by Portugal, according
to a cablegram received in the United States Department
of Commerce from Minister R. C. Caldwell, Lisbon. Under
date of July 3 the Department further announced:
Goods transported in Portuguese vessels of in vessels of countries whose

treaties give them national treatment in matters of navigation, are exempted
from increased rates, but will not continue to receive the reductions on
existing duties which have heretofore been granted. Great Britain, France
and the Netherlands have such treaties with Portugal and Germany is
reported as completing negotiations for such a treaty.

Gasoline, mineral oils, coal and sugar are exempt from the provisions
of this decree.
This measure apparently removes the former reduction of 6% of the

duties granted on goods transported in Portuguese vessels or in those of
countries entitled to national treatment, and replaces it with an increase
in the surtax applicable only on imports and a new surtax applicable to
exports carried in vessels not entitled to national treatment.

Chinese Import Tariff Revised, Principally Upward—
Duties Increased on Raw Cotton, Etc.—Revenue
Surtax Continued.

The promulgation on July 1 of a new tariff by the Chinese
Nationalist Government was reported in United Press ad-
vices from Nanking on that day, which also said: "It is
understood the tariff raises duties on luxuries and reduces
duties on cotton and other necessaries."
The Department of Commerce at Washington had the

following to say in the matter July 6:
Numerous changes were made in the Chinese import tariff, effective

July 3, according to a radiogram received in the Department of Com-
merce from Assistant Commercial Attache A. Bland Calder, Shanghai.
Included among the changes are duty increases, principally on raw cotton,
metal manufacturers, foodstuffs, chemicals, pharmaceutical products,
certain dyes, pigments, paints, varnishes, mineral lubricating grease,
lumber, coal, scientific instruments, rubber products, including motor
vehicle tires and tubes, machine belting and hose, toilet preparations and
photographic and cinematographic products. Reductions were made in
the duties on mainly cotton piece goods other than gray), as well as on
fishery and sea products. Among the products unaffected are motor
vehicles; wheat, tobacco products, aniline dyes, coal tar dyes not other-
wise specified in the tariff, gasoline, lubricating oil and fuel oil.
The Chinese customs revenue surtax of 1-20 of the import and export

duties, complementing the flood relief surtax of the same amount, has
been continued for another year, beginning July 1 1934. The revenue
surtax was scheduled to be abolished on June 30 of this year. As a result
of this action, surtaxes totaling 1-10 of the duty will continue to be col-
lected, 3 to be used for flood relief purposes and for revenue purposes.

Brazil's New Constitution—Establishes 48-Hour Week
—Provides for Taxation ot Industrial Production—
Progressive Nationalization of Deposit Banks—
"Brain Trust" Created.

The publication of a new Constitution for Brazil, pro-
viding, among other things (according to the Associated
Press), for a "Brain Trust," whose unanimous opinion can-
not be rejected by Cabinet Ministers, was announced on
July 15 in dispatches from Rio de Janeiro. The Associated
Press, in its account of the new Constitution, states that
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deposit banks may be required to submit to progressive
nationalization.
It also stated that the new Constitution provides for a

maximum working week of six days and a maximum day
of eight hours. It says no worker's wages shall be less
because of age, sex or marital status. From the Associated
Press advices we also take the following:
The Constitution was given out officially for the first time since the

Assembly which wrote it completed its work. It will be promulgated
to-morrow.

The new basic law is liberal in part to native workers and in part
rigorous to foreign interests. Immigration is restricted to a number
from each nation annually, amounting to not more than 2% of the
number who Milt during the last 50 years. The fact that Japanese have
come in recently was emphasized by persons who looked on this law as
striking at them. The Government denied this.

For 44,000,000 persons in the 20 States and the Federal district the
new Constitution lays down rules that reach to the relationship of marriage.
Church weddings receive the status of civic weddings, and divorces are
forbidden.

Directorates of public utilities must have a majority of Brazilian
nationals under the new provisions, and the State may take over any
Industrial enterprise "in the public interest."

Squatters who have remained on land for 10 years receive up to 10
hectares (about 25 acres].
Room for expansion of the "New Deal" was left open with this section:
"The economic order must be organized in accordance with the prin-

ciples of justice and the requirements of national life, safeguarding for
all a dignified life."

The form of government established by the Constitution presents a
number of departures from precedent.

Power of President Limited.
The power of the President is limited by the creation of a Senate in

addition to the Chamber of Deputies, the national legislative body. There
will be two Senators from each State and two from the Federal District.
The Senate is charged with standing guard over the Constitution and
co-ordinating the entire government.
The President will be elected by direct suffrage for a term of four years,

and the present Provisional Chief Executive, Dr. Getulto Vargas, is
eligible for the first term, although thereafter no President may succeed
himself.

The President is deprived of the former task of arbitrating In matters
Involving States' righti, that duty going to the Senate.
The Chamber of Deputies will be composed of one or more representa-

tives for each 150,000 persons. When it assembles in October for the
first time it will have about 213 members, of whom one-fifth will be
elected by professional and trade associations.

The Senate will function as a legislative body when the Chamber is in
prolonged adjournment.
The Federal judiciary, virtually unchanged, remains. with a superior

tribunal, a regional tribunal in each State and itinerant judges.

Provision for "Brain Trust."
The provision for the "Brain Trust" follows:
"Each Minister shall be assisted by one or more technical councilors,

co-ordinated by the nature of their functions into general councils, consult-
ing bodies for the use of the National Assembly or the Federal Council.
It is forbidden to any Minister to make a step contradictory to the
unanimous opinion of his respective Council on any matter that may
have been submitted to it."
A new agency of public relief is established, under the name of the

Public Ministry. Its essential task is to watch over the nation's poor.
A Tribunal of Accounts, also an innovation, is empowered to look into

and rule over all governmental contracts and transactions.
The National Government is empowered to collect impost and consump-

tion taxes and to tax all income except that from real estate, which
reverts to the individual States. It may also collect taxes for the transfer
of funds abroad. Gift and inheritance taxes are left to the States, who
may also collect for the increment of capital when a new member enters
a firm.

States may tax industrial production within their borders up to 10% ad
valorem, and are entitled to taxes on professional and industrial incomes.
Combustible fuel used in explosive piston motors is taxable by States if it
is not nationally produced.

All Brazilian women and men 18 years of age or older are eligible voters.
Army and navy sergeants, officers of police and nasal and military
students are exempt from the franchise.

Rulings by New York Stock Exchange on 30-Year 8%
External Secured Sinking Fund Gold Bonds of
Sao Paulo (Brazil).

The following announcement was issued on July 17 by
Ashbel Green, Secretary of the New York Stock Exchange:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
July 17 1934.

Notice having been received that payment of $7 per $1,000 bond is now
being made on City of Sao Paulo 30-year 8% external secured sinking fund
gold bonds, due 1952, on surrender of the May 1 1934 coupon:
The Committee on Security rules that beginning July 18 1934 the said

bonds may be dealt in as follows:
(a) "With Nov. 1 1931 ($19 paid) and subsequent coupons attached ;"
(b) "With Nov. 1 1931 ($19 paid) to Nov. 1 1933, inclusive, and

Nov. 1 1934 and subsequent coupons attached ;"
That bids and offers shall be considered as being for bonds under option

(a) above, unless otherwise specified at the time of transaction; and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN, Secretary.

Sao Paulo (Brazil) to Pay 173.% of May 15 1934 Couponson 63% External Secured Sinking Fund Gold
Bonds of 1927.

Announcement was made on July 16 that the City of Sao
Paulo, Brazil, has remitted funds to First of Boston Inter-
national Corp. for the payment of the May 15 1934 coupon

on the outstanding 61/2% external secured sinking fund gold
bonds of 1927, due May 15 1957, at the rate of 17%% of the
dollar face value of such coupons. Coupons due May 15
1934, it was stated, will accordingly be paid on and after
July 16 1934, at the rate of 0.6875 in lawful United States
currency per $32.50 coupon, upon presentation to First of
Boston International Corp.„ 100 Broadway, New York,
special agents for the loan.

Greece Pays in Part on Coupons Attached to Two
Loans—Also Remits Funds for Partial Payment of
Annual Interest—Rulings on Bonds by New York
Stock Exchange.

Speyer & Co., as fiscal agents for the Greek Government
40-year 7% secured sinking fund gold bonds, refugee
loan of 1924, and Speyer & Co. and The National City
Bank of New York, as fiscal agents for the Greek Govern-
ment 40-year 6% secured sinking fund gold bonds,
stabilization and refugee loan of 1928 announced on July 19
that, in accordance with the agreement between the Greek
Government and the League Loans Committee (London)
the announcement concerning which was published on
Nov. 17 last, they have received funds sufficient to pay
273/2% of the annual interest on the above mentioned issues
falling due in the Greek fiscal year ended March 31 1934, and
35% of the interest required for the May 1 1934 coupon of
the 7% loan and the Aug. 1 1934 coupon of the 6% loan.
The announcement of July 19 said:
Such payments will be made at the offices of the fiscal agents upon

presentation of the coupons, accompanied by a letter of transmittal. The
coupons will be stamped with the dollar amounts paid and will be returned
to the bondholders who should reattach the same to their bonds.

The New York Stock Exchange on July 19 issued through
its Secretary, Ashbel Green, the following rulings on the
bonds:

NEW YORK STOCK EXCHANGE.
Committee on Securities.

July 19 1934.
Notice having been received that payment of $9.62 on the May 1 1933,

coupon and $9.62 on the Nov. 1 1933, coupon and $12.25 on the May 1
1934, coupon, per $1.000 bond, will be made on July 23 1934, on surrender
of coupons, from Greek Government 40-year 7% secured sinking fund
gold bonds, due 1964.
The Committee on Securities rules that beginning July 23 1934, the

said bonds may be dealt in as follows.
(a) "With May 1 1933. and subsequent coupons attached";
(b) "With Nov. 1 1934, and subsequent coupons attached";
That bids and offers shall be considered as being for bonds under option

(a) above, unless otherwise specified at the time of transaction; and
That the bonds shall continue to be dealt in "flat."
Notice having been received that payment of $8.25 on the Aug. 11933.

coupon and $8.25 on the Feb. 1 1934. coupon, will be made July 23 1934,
and $10.50 on the Aug. 1 1934, coupon will be made Aug. 1 1934, per
$1.000 bond, on surrender of coupons from Greek Government 40-Year
6% secured sinking fund gold bonds, stabilization and refugee loan of
1928, due 1968.
The Committee on Securities rules that beginning Aug. 1 1934, the

said bonds may be dealt in as follows.
(a) "With Aug. 1 1933, and subsequent coupons attached";
(b) "With Feb. 1 1935. and subsequent coupons attached";
That bids and offers shall be considered as being for bonds under option

(a) above, unless otherwise specified at the time of transaction; and
That the bonds shall continue to be dealt in "flat."

ASHBEL GREEN. Secretary.
The announcement of Nov. 19 1933 with regard to the

agreement between the Greek Government and the League
Loans Committee, was referred to in our issue of Nov. 18,
page 3576.

Questionnaire Submitted to Members by New York
Stock Exchange in Study of Foreign Business
and Arbitrage Methods.

A questionnaire was sent to members of the New York
Stock Exchange on July 19 under direction of the special
Committee of Seven appointed July 12 by Richard Whitney,
President of the Exchange, requesting information as to
their foreign business. The committee (the appointment
of which was referred to in our issue of July 14, page 207)
was named to study and investigate the methods used by
members in the conduct of their foreign business (including
foreign arbitrage). The questionnaire is contained in the
following letter sent to members by Ashbel Green, Secretary
of the Exchange:

NEW YORK STOCK EXCHANGE.
Office of the Secretary.

July 19 1934.
To Members of the Exchange:
By resolution of the Governing Committee of July 111934. the President

has appointed a "Special Committee of Seven to investigate and study
the present situation In the methods used by members in the conduct of
their foreign business (including foreign arbitrage)."

I have been directed by the Special Committee to request that you
furnish to this office the following information:
(1) Do you receive security orders from or send security orders to foreign

countries on a commission basis?
(2) Do you engage in dealing for your own account in securities in

foreign countries?
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(3) Do you engage in foreign arbitrage securities business, joint account
or otherwise, and which?
(4) If so, with whom are you associated in such accounts?
(5) Are your associates non-members or members of one or more foreign

exchanges, and which?
The Special Committee urges upon you the importance of a prompt

reply.
ASHBEL GREEN, Secretary.

Report of Senate Banking and Currency Committee
Covering Inquiry Into Stock Exchange Operations.
A voluminous report covering the inquiry conducted by

a sub-committee of the Senate Banking and Currency Com-
mittee into Stock Exchange operations, was made public by
the Committee on July 15. In presenting the report the
Committee says:
In brief, the investigation conducted by the sub-committee extended

from April 11 1932 to May 3 1934, during which period a record of more than

11,000 printed pages was compiled and more than 1,000 exhibits were
received in evidence.
The sub-committee has endeavored to investigate thoroughly and impar-

tially the complex and manifold ramifications of the business of issuing,

offering, and selling securities and the business of banking and extending

credit. It has endeavored to expose banking operations and practices

deemed detrimental to the public welfare; to reveal unsavory and unethical

methods employed in the flotation and sale of securities, and to disclose

devices whereby income-tax liability is avoided or evaded. Its purpose
throughout has been to lay the foundation for remedial legislation in the
fields explored, and in some measure that purpose has already been achieved.

During the progress of this investigation, Congress has enacted the Banking

Act of 1933, the Securities Act of 1933, the Securities Exchange Act of

1934 and several amendments to the Revenue Act calculated to eliminate

methods of tax avoidance described before the sub-committee.

The cost of the investigation has been approximately $250,000. The

expenditures, however, have been justified manyfold by the incalculable

benefits flowing to the American people from the hearings in the form of

enlightenment as to practices which have cost them so dearly in the past

and in the form of remedial measures designed to prevent such practices

for all time in the future. The Federal Government has been or will be

reimbursed many times over by the receipt of additional income taxes

and penalties imposed on the basis of testimony developed at the hearings.

To date assessments for deficiencies and penalties have been levied by the
Bureau of Internal Revenue in a sum exceeding $2,000,000 as a direct
result of the revelations before the sub-committee. No estimates are avail-
able on the extent to which the Treasury has been or will be further en-
riched as an indirect result of those revelations, but it is certain that a

great many returns have been voluntarily amended and additional pay-
ments made since the public hearings were held.
The Committee submits a comprehensive report covering the entire

investigation. It contains a discussion and analysis of (1) securities-
exchange practices, (2) investment-banking practices. (3) commercial-
banking practices, (4) investment trusts and holding companies. and
(5) income-tax avoidances, and concludes with (6) a summary of the
legislation thus far enacted as a result of the investigation and the recom-
mendations of the Committee as appear appropriate at this time. id

Summarizing the various phases of the investigation the
Committee says:
On March 2 1932 the Senate Committee on Banking and Currency, or

any duly authorized sub-committee thereof, was authorized and directed
by Senate Resolution No. 84 of the 72nd Congress (1) to make a thorough
and complete investigation of the practices with respect to the buying and
selling and the borrowing and lending of listed securities upon the various
stock exchanges, the values of such securities, and the effect of such prac-
tices upon inter-State and foreign commerce, upon the operation of the
National banking system and the Federal Reserve System, and upon the
market for securities of the United States Government, and the desirability

of the exercise of the taxing power of the United States with respect to
any such securities; and (2) to report to the Senate as soon as practicable
the results of such investigation and, if in its judgment such practices
should be regulated, to submit with such report its recommendations for

the necessary remedial legislation.
Pursuant to the resolution an exhaustive investigation into Stock Ex-

change practices was conducted by a duly authorized sub-committee of

the Committee on Banking and Currency.
Public hearings were held on April 11 and 12 1932, with Claude Branch

acting as counsel to the sub-committee; and hearings were continued on

Apr1118. 21. 23, 26, May 19, 20, and June 3,4, 10. 11. 14, 16, 17, 18 and 23

1932, with William A. Gray, acting as counsel. The scope of these hearings

was limited to stock-exchange practices.
On Jan. 11 and 12 1933, the sub-committee heard testimony regarding

the flotation and distribution of securities issued by Krueger & Toll Co.,

with John Marrinan conducting the examination.
On Jan. 24 1933, Ferdinand Pecora was retained as counsel to the sub-

committee and thenceforth until its conclusion the inquiry proceeded
under his guidance.
On Feb. 15 and 16 1933, evidence was presented relating to the Insull

failure.
Between Feb. 21 and March 2 1933, hearings were held with regard to

the National City Bank and its securities affiliate, the National City Co.;

and on March 1 1933, testimony was also heard concerning practices on

the New York Stock Exchange.
The scope of the inquiry was materially expanded when Senate Resolution

No. 56 of the 73rd Congress was agreed to on April 4 1933 

The authority of the investigating committee was further supplemented

by Senate Resolution 97 of the 73rd Congress, agreed to on June 8 1933.

Between May 23 and June 9 1933, public hearings were conducted with

regard to the business operations and practices of J. P. Morgan & Co.

liklietween June 27 and July 6 1933, public hearings were conducted with

regard to the business operations and practices of Kuhn. Loeb & Co.

Between Oct. 3 and Oct. 13 1933, public hearings were conducted with

regard to the business operations and practices of Dillon, Read & Co.
Between Oct. 17 and Nov. 22 1933, the sub-committee heard evidence

relating to the Chase National Bank and its securities affiliate, the Chase

Securities Corp.
Between Dec. 19 1933 and Feb. 9 1934, a public inquiry was conducted

Into the closed banks in Detroit, and evidence was received relating to

the Guardian Detroit Union Group, Inc., and the Detroit Bankers Co.
Between Feb. 14 and Feb. 26 1934, the sub-committee heard evidence

as to manipulative activities in the so-called "repeal stocks" on the New

York Stock Exchange.
pik Between Feb. 26 and April 5 1934, the full Committee on Banking and
Currency conducted hearings on the Securities Exchange Act of 1934.

On May 1 1934, the sub-committee received in evidence the returns filed
by stock exchanges, stock-exchange members and member firms, banks
and corporations, in response to questionnaires submitted to them respec-
tively by the sub-committee.
On May 3 1934, the hearings were concluded with the introduction into

evidence of the reports prepared by the investigating staff of the sub-

committee on the Guardian Trust Co., Cleveland, and the Union Trust

Co., Cleveland.

The Committee in conclusion says:
Clearly, any conception of regulation of the securities markets which

leaves out of account the prime necessity for restricting excessive and
unwise speculation falls far short of the mark. The exposures before the
sub-committee of the excesses and abuses which flourish on the Exchanges,
and their disastrous effects upon the entire Nation, finally compelled the
conclusion, even among partisan advocates of the Exchange themselves,
that Federal regulation was necessary and desirable. The investigation
culminated in the passage of the Securities Exchange Act of 1934.
The Act does not oust the Exchanges of jurisdiction over their members;

nor does it divest them of control over their legitimate business activities.
In the last analysis, its purpose is identical with that of every honest
broker, dealer, and corporate executive in the country, viz., to purge the
Securities Exchanges of those practices which have prevented them from
fulfilling their original and primary function of furnishing open markets
for securities where supply and demand may freely meet at prices unin-
fluenced by manipulation or control.
The Act strikes deeply, not only at defects in the machinery of the

Exchanges, but at all the causes of disastrous speculation in the past.
It seeks to eradicate those fundamental and far-reaching abuses which
contain within themselves the virus for destroying the securities exchanges.
It is the most important defense yet erected against the forces of prostration
and despair which sprang full-armed from the debacle of October 1929.
The wise and proper administration of the Act, fortified by the intelligent

and helpful co-operation of the Exchanges, should release the American
investor from the pall of apprehension which has paralyzed his confidence
in securities during the last five years.

In a Washington dispatch July 15 to the New York
"Times" it was stated that the report was largely written
by Ferdinand Pecora, Counsel of the Committee and now
a member of the Securities and Exchange Commission.

John J. Burns Named General Counsel for Securities
and Exchange Commission—David Saperstein,
Chief of Stock Market Trading Division—Donald
E. Montgomery, Head of Examination Division—
Ferdinand Pecora Gives Board Proxy to Joseph P.
Kennedy.

Appointment was announced this week of some of those
who will serve the Securities and Exchange Commission in
the administration of the Securities Exchange Act of 1934.
The names of those comprising the Commission were indi-
cated in our issue of July 7, page 52; as we noted, Joseph P.
Kennedy is Chairman of the Commission. On July 16 Mr.
Kennedy announced that Judge John J. Burns of the Massa-
chusetts Supreme Court would be General Counsel for the
Commission, with Baldwin Bane, chief of the Securities
Division under the Federal Trade Commission, becoming
Executive Assistant to the Commission.
According to Associated Press advices from Washington

July 16, Chairman Kennedy made the announcements to
newspaper men, expressing gratification that Judge Burns
had accepted the post and praising him as an able lawyer and
jurist. These accounts added:
Under the FTC, Mr. Bane dealt only with the administration of the

Securities Act. In his new post he will have charge of all actfvities under
the SEC.
Chairman Kennedy announced that William 0. Douglas of the Yale

Law School would be placed in charge of the Commission's work dealing
with reorganization of bankrupt corporations under the Securities Act. .
Ferdinand Pecora. a Commission member, it became known, has given

his proxy to Chairman Kennedy, permitting Mr. Kennedy to vote for
him in several Commission meetings.

On July 18 Chairman Kennedy announced the appoint-
ment of Donald E. Montgomery of Wisconsin as chief of the
Examination Division, and David Saperstein of New Jersey
as chief of the Stock Market Trading Division. From the
Associated Press dispatches from Washington July 18 we
also quote:
Mr. Montgomery is now Assistant Chief of the Securities Division of

the FTC. Mr. Saperstein was Chief Associate Counsel to Ferdinand Pecora
in the Senate stock market investigation.

Mr. Kennedy also announced that on Thursday morning the heads
of ten accounting firms would confer with the SEC on various problems.
particularly the forms to be used in registering exchanges and securities.

Margin Rumor Denied.

In response to questions at a press conference, Mr. Kennedy said he
knew nothing of reports that the Federal Reserve Board had decided
to fix margins at 45% on Oct. 1. when the law requires that the Federal
Reserve Board set a figure. He characterized the report as a rumor
and said it was likely the SEC would be informed of any such action.
Commenting on the meeting with accountants, Mr. Kennedy explained

It was the intention of the SEC to call in outside experts for aid in formulating

policies.
Federal Reserve Board officials denied reports that any decision had

been reached on the minimum margin requirements for stock trading under
the new Exchange Control Act.

In the New York "Times" of July 19 it was stated in part:
New York Office to Be Opened.

Since Jan. 24 1933 Mr. Saperstein has been with the Senate Committee
on Banking and Currency, first as associate counsel, and more recently,

since the appointment of Ferdinand Pecora as a member of the SEC. as
acting counsel. During the time that Mr. Pacers, was counsel to the
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Committee, Mr. Saperstein supervised the staff that gathered facts on
various phases of the bankking and stock market situations. He also con-
ducted hearings at Washington on the Detroit and Cleveland bank closings.
Mr. Saperstein will arrange to complete his work with the Senate Com-

mittee by Aug. 1, when he will enter upon his new duties with the SEC at
Washington.
A New York office will be opened for the trading and exchange division

of the SEC, so that it may carry on its supervisory and policing duties
more effectively, Mr. Saperstein said. Since the most important security
markets are located here, he declared, the SEC will need a New York
office to maintain "first-hand contact with the exchanges on a day-to-day
basis."
For a time after Aug. 1, however, before the New York office is estab-

lished, Mr. Saperstein will make his headquarters at Washington. He
is retiring from the law firm of Platoff, Saperstein & Platoff of Union
City, N. J., in order to give his entire time to the SEC. . . .
The division headed by Mr. Pecora and Mr. Saperstein will be charged

with preventing violations of the Securities and Exchange Act's ban on
pool operations, washed sales, matched orders, and other forms of stock
market manipulation. It will also supervise the exchanges themselves
since the SEC is given power to change the by-laws of the individual
exchanges, after they have been registered with the SEC. . . .

Many Accounting Systems.
Accountants summoned to confer with the SEC said yesterday that

they were going as representatives of the New York State Society of
Certified Public Accountants and the American Institute of Accountants
rather than as representatives of their own firms. The societies have
been eager to co-operate with the SEC on the subject of the general account-
ing practices and rules to be laid down by the SEC.

It was pointed out yesterday that the problem of establishing accounting
rules and practices for exchanges themselves will require entering upon
new ground. Exchanges have in the past kept their own books and it was
suggested that there are probably as many methods of accounting as there
are exchanges in the country.
It was said here yesterday that two men are under consideration for

appointments as special accounting assistant to the SEC.
Those who are going to Washington representing the societies are:

Frederick II. Hurdman of Hurdman & Cranstoun; Paul Grady of Arthur
Anderson & Co.; Samuel J. Broad of Peat, Marwick, Mitchell & Co.;
Andrew Stewart of Haskins & Sells; C. Oliver Wellington of Scovell.
Wellington & Co.; Louis H. Renn, Executive Assistant to the President of
the New York State Society; John Carey, Secretary of the American
Institute; George 0. May of Price, Waterhouse & Co., and Homer N.
Sweet of Lybrand, Ross Bros. & Montgomery.

New York Produce Exchange to Open Market for Trad-
ing in Potatoes for Future Delivery—Inaugura-
tion Expected in Early September.

According to an announcement made July 13 by Samuel
Knighton, President of the New York Produce Exchange,
a market for trading in potatoes for future delivery will
shortly be inaugurated on that Exchange.. A committee
has been appointed to set up the necessary machinery for
such a market and rules and regulations are in course of
preparation, said the announcement which continued:
Trading will probably be started early in September and it is expected

that the delivery months will be from September to May. inclusive.
Mr. Knighton•stated that a special committee, recently appointed to

study the potato situation, had Interviewed a large number of producers
and dealers in New York and elsewhere and reported very wide interest
in the establishment of a futures market.
A potato futures market is now conducted on the Chicago Mercantile

Exchange for Idaho potatoes, but there is now no market in which cash
sales and purchases of Maine, New Jersey and Long Island potatoes may
be hedged.

Corporate Bond Traders Association in Process of
Formation.

A Corporate Bond Traders Association, comprised of
the key men in the trading departments of the institutional
type of bond-dealer firms in Wall Street is in process of
formation. A preliminary meeting was held July 13 at
the Downtown Athletic Club, at which organization details
were discussed. A committee composed of John Cullen,
R. W. Pressprich & Co., Chairman; Fred A. Krayer, Edward
B. Smith & Co.; Ray Stitzer, Brown, Harriman & Co., Inc.;
Theodore Ladd, First Boston Corp., and De Witt Dunville,
R. L. Day & Co., was elected to work out organization
details. Traders from the following houses were either
present at the meeting or signified their intention of ap-
plying for membership:
Blythe & Co.
Brown, Harriman & Co., Inc.
Cassatt & Co.
R. L. Day & Co.
Dick & Merle-Smith
Estabrook & Co.
Field, Glore & Co.
First Boston Corp.
Foster & nc.
Freeman & 

Co..
do.

Graham, Parsons & Co.
Halsey, Stuart & Co., Inc.
Jennys & Co.
Kean, Taylor & Co.

It was pointed out that no specific medium had heretofore
existed for a mutual exchange of ideas and for the discussion
of problems in this field of Wall Street activities. While
the primary purposes and objectives of the association are
of a business nature, an opportunity for closer social contact
will be afforded. It will hold regular meetings, luncheons
twice a month, an annual field day, &c. It is expected
that the ultimate membership will total in the neighborhood
of 100 and will be representative of practically all the more

Kidder, Peabody & Co.
A. M. Kidder & Co.
Mackay & Co.
R. W. Pressprich & Co.
L. F. Rothschild & Co.
Rutter & Co.
Salomon Bros. & Hutzler
Schwabacher & Co.
Edward B. Smith & Co.
Stone, Webster & Blodget
Wooden & Co.
White, Weld & Co.
Wood, Struthers & Co.

important bond houses in the New York financial district.
The name has not yet been decided upon. The committee
will make a full report at the first regular meeting to be held
some time during the first week of October.

Foreign Holdings of United States Steel Corp. Stock.
Foreign investors increased their holdings of U. S. Steel

Corp. common stock by 44,659 shares during the quarter
ended June 30 1934, on that date holding an aggregate of
376,288 shares, or 4.32% of the total outstanding. This
compares with 331,629 shares or 3.81% of the total issue
held March 31 1934 and 280,898 shares or 3.23% held on
June 30 1933. English interests again accounted for a good
part of this increase, having accumulated 29,020 more
shares in the June quarter for a total of 135,190 shares held
on June 30 1934. The number of common shares held
abroad has been increasing steadily in recent years, and the
total now held is the highest since Sept. 30 1919, at which
date the figure was 394,543 shares (7.76%). As compared
with March 31 1914, just prior to the World War, when
1,285,636 shares, or 25.29% of the total, were held abroad,
the present figure does not appear so large.

Preferred stock held abroad increased slightly when com-
pared to three months ago, the amount held on June 30
1934 being 69,111 shares or 1.92% of the total issue against
68,476 shares or 1.90% held March 31 1934. The present
figure, however, is under that of a year ago, the total shares
held abroad at that time amounting to 737,397 shares or
2.04%.
The floating supply of common stock, as indicated by

stock held in brokers' names (domestic and foreign) on
June 30, last, amounted to 1,716,739 shares, or 19.73%
of the total issue of 8,703,252 shares, an increase of 62,035
shares over the supply held on March 31 1934. At the end
of June, last year, brokers held 1,558,573 shares, or 17.91%.
Brokers' holdings in New York State, which to some extent
indicate the position of Wall Street, were 1,549,368 shares
on June 30, or 17.80%, against 1,521,860 shares on March
31, last, or 17.49%, and 1,463,253 shares, or 16.81%, a
year ago.

Preferred holdings by brokers in all countries on June 30,
last, were 371,722 shares, or 10.32%, compared with 359,121
shares, or 9.97% on March 31, last, and 344,309 shares, or
9.56% a year ago.

June 30 Figures of Savings Banks Trust Co. and Insti-
tutional Securities Corp.—Trust Company Shows
Total Cash Holdings of $37,929,956, an Increase of
$31,933,000 in Six Months—Formed in Interest of
Savings Banks.

The semi-annual statements of Savings Banks Trust Co.
and Institutional Securities Corp. were recently made avail-
able. These two institutions were formed last year—the
purpose of the trust company being to enable savings banks
of the State to borrow funds through it, if necessary, and
the Institutional Securities Corp. having been formed to buy
mortgages from savings banks until the return of the mort-
gage market to more normal conditions.

It is stated that the Savings Bank Trust Co., during the
six months ending June 30, shows an increase in its cash
position of $31,933,000 to a total of $37,929,956. Its holdings
of United States Government and New York State securi-
ties have risen nearly $25,030,000 to a total of $32,369,238.
Bankers' acceptances held by the Trust Co., at $6,669,835,
have increased nearly $1,400,000, and the Trust Co.'s Treas-
ury bill holdings have increased about $2,700,000, standing
at the present time at $3,185,000. Demand and time loans
representing the borrowings of savings banks and Institu-
tional Securities Corp. from the Trust Co. have dropped
from $7,245,000 to only $80,000. It is further stated:

Bonds and mortgages held by the Trust Co., which represent payments
so far called for on subscriptions by the savings banks to its capital deben-
tures, aggregate $25,391,000. Capital debentures fully paid for amount
to $25,905,000, leaving $1,581,000 called and still in process of payment.
This compares with payments on subscriptions of $10,254,000 paid and
$17,232,000 in process on Dec. 31 last. Capital figures otherwise remain
the same, with capital stock of $2,500,000, surplus fund of $2,400,000,
and capital debentures subscribed but uncalled of $27,430,000. None of
the $50,000,000 of capital notes authorized for advance by the Reconstruc-
tion Finance Corporation has been taken.

Profits and reserves show a modest increase. Deposits maintained by
savings banks with the Trust Co. have advanced from $19,180,657 to $41,-
446,906 during the six months' period. Total resources of the Trust Co.
during that period have just about doubled from $53,867,587 to
$107,406,114.

Officials of the Trust Co. point out that not only have the savings
banks, during this period, paid off their loans from the Trust Co., but their
deposits with the Trust Co. have advanced over $22,000,000, chiefly because
of greater liquidity among savings banks rather than through transfers
from other depositories.

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



364 Financial Chronicle July 21 1934

In addition to serving as depository for savings banks and making such
temporary loans as are required, the Trust Co. has for months been making
original subscription on behalf of the savings banks to new offerings of
Government securities, and has otherwise been assisting savings banks in
meeting their investment requirements through purchases on their behalf
and in an advisory capacity. It has been acting in the capacity of trustee
for the savings banks as regards any issue of securities on which there is
any difficulty; and it is trustee also for the Mutual Savings Banks Fund,
created for the purpose of insuring deposits and/or otherwise protecting
the interests of depositors in member banks.

Institutional Securities Corp., for the same period, has improved its cash
position by $2,733,453 to a present total of $3,089,099. Its statement
shows Treasury bonds at cost of slightly over $1,518,000. Is interest in
mortgages purchased aggregates $10,880,050 compared with $9,551,832 on
Dec. 31 1933. However, the net borrowings of the Corporation, after
allowing for its available cash, increased during the six months' period
only $556,815. Resources of Institutional Securities Corporation increased
about $3,700,000.

This Corporation Is devoting a considerable portion of its effort to
servicing a large number of mortgages for savings banks.

Items regarding the above Institutions appeared in our
Issues of July 15 1933, page 421; Aug. 19, page 1340; Oct. 14,
page 2741, and Nov. 18, page 3600.

Industrial Advisory Committee Named to Pass on Loans

in St. Louis Federal Reserve District—Rates

Established for Advances for Working Capital.
In making known the names of those who will serve as

members of the Industrial Advisory Committee of the St.
Louis Federal Reserve District, John S. Wood, Chairman
of the board of the St. Louis Federal Reserve Bank, an-
nounced on July 10 that the following rates had been estab-
lished by the Federal Reserve Bank of St. Louis for advances
for working capital under Section 13-B of the Federal Re-
serve Act:
(1) 43 % on advances co banks and other financing institutions on obliga-

tions of established industrial or commercial businesses.

(2) 51.6% on direct advances to established industrial or commercial
businesses.
(3) 1i% flat for commitments not exceeding six months on obligations

of established industrial or commercial businesses.

Section 13-B is embodied in the amendment to the Federal
Reserve Act contained in the recently enacted law, providing
for direct loans for industrial purposes by the Federal Re-
serve banks; this measure was signed by President Roosevelt
on June 19 and its text was given in our issue of July 7,
page 23. Besides the portion quoted above, Mr. Wood's
announcement of July 10 also said:
Under Section 13-B of the Federal Reserve Act, which was added by

the Act of Congress approved June 19 1934, the Federal Reserve banks
are authorized to discount for banks and other financing institutions obliga-
tions of established industrial or commercial businesses, and. in exceptional
circumstances, to make direct loans to such businesses, having maturities
of not exceeding five years, for the purpose of providing them with work-
ing capital.

The above section provides that there shall be established
in each Federal Reserve district an industrial advisory com-
mittee consisting of five members actively engaged in some
industrial pursuit within the district, for the purpose of
aiding the Federal Reserve Bank in carrying out the pur-
poses of the law. Mr. Wood announced that the Industrial
Advisory Committee for the Eighth Federal Reserve Dis-
trict is as follows:
Wm. K. Norris, President, McQuay-Norris Mfg. Co., St. Louis.
Jacob VanDyke, President, Western Tactile Products Co., St. Louis.
Maurice Well. President, Well-Halter Mfg. Co.. St. Louis.
Henry S. Gray, Secretary-Treasurer, Louisville Cement Co., Louisville,

Ky.
M. E. Finch, Secretary-Treasurer, American Snuff Co., Memphis, Tenn.

Industrial Advisory Committee Named to Pass on Loans
in Cleveland Federal Reserve District.

The appointment of the Industrial Advisory Committee
for the Cleveland Federal Reserve District was announced
on July 6 by Governor E. R. Fancher of the Cleveland Fed-
eral Reserve Bank. The members, acccrding to Associated
Press accounts from Cleveland, are:
H. L. 'Cutter, President of the Black & Clawson Co., Hamilton, Ohio.

Frank B. Bell, President of the Edgewater Steel Co., Oakmont, Pa.
F. A. Smythe, President of the Thew Shovel Co., Lorain, Ohio.

Daniel R. Davies, President of the Acme Machinery Co.. Cleveland.

Edward C. Folsom, President of the Ottawa River Paper Co. and Rail-

way Materials Co., Toledo.

The committee will function under the newly enacted
law providing for direct loans to industry by the Federal
Reserve banks. The text of the law was given in our issue
of July 7, page 23. Governor Fancher in announcing the

appointments said in part:
The directors of our bank deemed it advisable in selecting the members

of this committee to make such selections from executives in medium-sized

Industrial companies, because it was felt that a committee composed of

such men would be best equipped to consider the merits of applications

from organizations of that type.

Previous investigation by the Federal Reserve Bank of Cleveland has

disclosed a distinct need for credit of this type. The amount of money

available for the Reserve Bank at Cleveland to loan is limited and can be
expanded only to the extent that the financing Institutions located in this

district may assume a share of the load.

The Industrial Advisory Committee and Federal Reserve Bank of Cleve-
land will be glad to consider the application of any eligible borrower whose
credit position warthnts any reasonable prospect of assistance from the
funds at our disposal.
We anticipate that banks and other Fourth District lending institutions

will participate with us in such loans in order that the fund may be so spread
as to accomplish the greatest possible good.

Requirements Regarding Publication of Reports of
Affiliates of State Member Banks of Federal Reserve
System—Reserve Board Rules That Such Reports
Are Required Only When Banks Publish Reports
Under State Law—Requirements Under Laws of
New York and New Jersey.

A ruling by the Federal Reserve Board that a State member
bank or trust company must publish the reports of its affili-
ates only if publication of its own condition report is required
under State law, was made known by the Federal Reserve
Bank of New York, in a letter dated July 13 addressed to
member banks in this District. According to the Board's
ruling the conditions governing the method and time of
publishing the reports of such affiliates depend upon the
requirements of State law governing the method and time of
the publication of such bank's or trust company's own con-
dition reports.
We give the letter herewith:

FEDERAL RESERVE BANK OF NEW YORK.

July 13 1934.
To All State Member Banks and Trust Companies

in the Second Federal Reserve District.

Gentlemen: Our communication dated July 3 1934 to all State member
banks and trust companies in this District, advising them that the Federal
Reserve Board had called for a statement of their condition as of the close
of business on Saturday, June 30 1934, has been the occasion for numerous
questions with respect to the requirements of publication of reports of
affiliates and of holding company affiliates of such banks and trust com-
panies.

Under the terms of Section 9 of the Federal Reserve Act, each State
bank and trust company which is a member of the Federal Reserve System
Is required to publish the reports of each of its affiliates and holding com-
pany affiliates other than member banks under the same conditions as
govern its own condition reports. In view of the fact, however, that there
is no provision in the Federal law requiring the publication of condition
reports submitted by State member banks and trust companies to the
Federal Reserve Board. the Board has ruled that a State member bank or
trust company must publish the reports of its affiliates only if publication
of its own condition report is required under State law, and that the con-
ditions governing the method and time of publishing the reports of such
affiliates depend upon the requirements of State law governing the method
and time of the publication of such bank's or trust company's own condition
reports.
Inasmuch as calls for condition reports by State banking authorities

frequently do not correspond in number or in date with calls issued by the
Federal Reserve Board, the Board has recently advised us that the following
rules should be observed in connection with the publication of the reports
of affiliates (including holding company affiliates) or State member banks
and trust companies.

1. If a call requiring a report of condition of a State member bank is

made by the supervisory authorities of a State as of the same date as a call
by the Federal Reserve Board for reports of State member banks and
affiliates, and if publication of the report of condition of such State member
bank rendered to the State authorities is required pursuant to State law,
the report of each affiliate and holding company affiliate (other than a
member bank) of such State member bank rendered pursuant to the Board's
call should be published in the same newspaper and on the same date as the
report of condition of the State member bank rendered pursuant to the call
by the State authorities.
2. In the event that the supervisory authorities of a particular State

do not make a call for the reports of condition of banks incorporated under
the laws of such State as of the same date as the Board's call for the reports
of State member banks and affiliates, the report of each affiliate and holding
compahy affiliate (other than a member bank) of a member bank incorpor-
ated under the laws of such State which is rendered pursuant to the Board's
call should be published in the same newspaper and on the same date as the
report of condition of such State member bank rendered pursuant to the next
succeeding call of the supervisory authorities of the State, except as stated
in paragraphs 3 and 4 hereof.

3. If two or more calls for the reports of State member banks and affiliates
are made by the Board without an intervening or coincident call by the
supervisory authorities of a particular State, each State member bank in
such State should publish, along with the report of its condition rendered
pursuant to the next succeeding call of the State authorities and published
pursuant to the requirements of State law, only the reports of its affiliates
and holding company affiliates (other than member banks) rendered pur-
suant to the call by the Federal Reserve Board next preceding the call by the
State authorities.
4. If two or more calls for the reports of State member banks and affiliates

are made by the Federal Reserve Board without an intervening call by the
supervisory authorities of a particular State, but a call by such State author-
ities is made as of the same date as the last of such calls by the Board for the
reports of State member banks and affiliates, each State member bank in
such State should publish, along with the report of its condition rendered
pursuant to said call by the State authorities and published pursuant to the
requirements of State law, only the reports of its affiliates and holding
company affiliates (other than member banks) rendered pursuant to the
last of such calls by the Federal Reserve Board.

5. Regardless of the date of publication, published reports of affiliates
and holding company affiliates of State member banks must always be as
of the date of the Board's call, and not as of the date of the State call.
The laws of both New Jersey and New York require the publication of

the condition reports of banks and trust companies incorporated under the
laws of those States only when such reports are called for by the banking

authorities in those States, respectively. The most recent call by the

Superintendent of Banks of the State of New York for a report of condition
was as of the close of business on Dec. 31 1932, and by the Commissioner
of Banking and Insurance of the State of New Jersey, as of the close of

business on March 5 1934. Accordingly, it is not necessary that publica-

tion be made at this time, either by New Jersey or New York State member
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banks and trust companies, of the reports of their affiliates and holding com-

pany affiliates made pursuant to the above-mentioned call of the Federal
Reserve Board as of June 30 1934, but publication of reports of affiliates of

such banks and trust companies should hereafter be made in accordance
with the foregoing rules of the Board.

Very truly yours,
W. H. DILLISTIN,

Assistant Federal Reserve Agent.

Lehman Bros. and Associates Purchase Additional
Stock of Corn Exchange Bank Trust Co., New
York—Exercise Option on 77,010 Shares.

The option they held to purchase 77,010 additional shares
of stock of the Corn Exchange Bank Trust Co., New York,
from former affiliates of the Chase National Bank, has
been exercised by Lehman Bros. and associates, it was an-
nounced July 10. Most of the stock, it was said, has been
placed privately. The Lehman group, it is said, has placed
the full 147,010 shares of stock of the bank, of which earlier
in the year, it contracted to purchase 70,000 shares and at
the same time announced that it held an option on 77,0111
shares. The option was exercised at $50 a share. Last
April the group offered to the public 78,000 shares of the
Corn Exchange stock, priced at $54 per share. In addition
to the offering, 22,000 shares were withdrawn from sales by
associates of the group. Reference to the offering was made
in our issue of April 21, page 2664.' In reporting that Leh-
man Bros. and associates had exercised the option on the
77,010 shares, the New York "Herald Tribune" of July
11 said:
The price at which the option was exercised was $,50 a share, and the

deal cleaned out all of the stock owned by the former Chase companies
Amerex Corp. (formerly Chase Corp.) and American Express Co. It was
disclosed a fortnight ago that these two concerns still held 11,005 shares
each of Corn Exchange Bank Trust but now these blocks of stock have
been taken over by the bankers.
In exercising the option to buy the final block of 77,010 Corn Exchange

shares the banking group paid $3,850,000 to the former Chase affiliates.
As in the case of the stock sold by the affiliates last April, the proceeds of
the sale will be used, it is believed, to reduce the Amerex debt to the Chase
National Bank.
The Corn Exchange Bank Trust shares were bought by Chase interests.

it is believed, in 1930 with the idea of a merger. Though the Chase Na-
tional was then the largest banking institution in the world, it lacked the
large branch banking organization which the Corn Exchange would give it.
It was understood that the Chase bought Into the Corn Exchange after the
latter's merger plan with the National City Bank fell through.

State-Wide Survey of Branch Banking to Be Conducted
by Pennsylvania Bankers Association—Committee
Named to Conduct Survey.

A State-wide survey of branch banking will be conducted
by the Pennsylvania Bankers Association, it was announced
by Edgar A. Jones, President of the organization, at a
meeting of its Council of Administration, in Philadelphia,
on July 7. Mr. Jones is Vice-President of the Scranton-
Lackawanna Trust Co., Scranton. The Philadelphia "In-
quirer," from which we quote, states that a questionnaire
will be sent to all members of the Association early in
September. In their replies the membership will be re-
quested to state their preference for or against branch
banking, and if in favor of it to designate the type of branch
banking preferred. The "Inquirer" also states that a com-
mittee of nine members, eight of whom are Past Presidents
of the Association, has been appointed to conduct the sur-
vey. Harry J. Haas, Vice-President of the First National
Bank of Philadelphia, is Chairman of the Committee. Other
members are:
0. Howard Wolfe, Cashier, Philadelphia National Bank;
Joseph F. Hill, National Bank of Chester County & Trust Co., West

Chester;
Frank Hummler, First National Bank, Scranton;
W. Walter Wilson, First National Bank, Milton;
George W. Reily, Harrisburg Trust Co., Harrisburg;
Charles F. Zimmerman, First National Bank, Huntingdon;
Harry B. McDowell, McDowell National Bank, Sharon, and
Clark Hammond, Keystone National Bank, Pittsburgh.

Country Banks in Philadelphia Federal Reserve Dis-
trict Protest Move to Reduce Interest Rates on
Savings and Time Deposits—Referendum on Ques-
tion Decided Upon.

Concerted opposition of small country bankers defeated,
on July 12, a move by bankers of the Philadelphia Federal
Reserve District to seek lowering of interest rates on all
classes of savings, time and postal savings deposits. The
Philadelphia "Inquirer" of July 13, in reporting the meet-
ing and its result, said, in part:

More than 500 bankers, gathered in the Benjamin Franklin Hotel to
consider the question of lowering interest rates to a maximum of 2%%,
had already begun to vote on a resolution petitioning the Federal Reserve
Board to rule that the maximum interest rates be fixed at 2%%.
W. Walter Wilson, President of the First Milton National Bank of

Milton, who was Chairman of the meeting, had already called for a vote
when W. C. Sheely, of Gettysburg, representing the Adams County Bankers
Association, rose in protest.

Mr. Sheely, declaring that country banks are now making money while
paying 3% interest, asserted banks would lose large amounts of deposits
if rates were cut.

Raps United States Rule.

"There was a time whrn banks were paying 4% and making money,"
he declared. "High interest did not put banks in the hole. What put
than in the hole was the high dividends paid out. They paid dividends of
12% to 15%, instead of building up their surplus. . . ."

There was widespread opinion manifest that bankers felt they have had
enough of regulation, and should not ask the Federal Reserve Board to
force a step that some banks would not venture to take for themselves.

While a viva voce vote seemed to show a slight majority in favor of the
resolution, Wilson accepted a suggestion that each of the 930 banks in
the District, whether members of the Federal Reserve or not, be permitted
to vote on the question.

Call Vote Tie.

After some delay, the Chairman resorted to the expedient of calling the
vote a tie. Another resolution was then passed calling for mailing of
ballots to each bank. Each bank is to have one vote.
The same course was taken with regard to other resolutions, which

petitioned the Federal Reserve Board to fix regulations preventing com-
mercial depositors from taking advantage of savings accounts, reduce
Postal Savings interest rates to eliminate the system as competition to
National and State banks; proposed the appointment of a Committee on
Banking Relations between Federal and State governmental agencies and
banking institutions of the district.
The strongest arguments in favor of interest rate reductions were

voiced by John J. Driscoll Jr., of Driscoll, Millet & Co., analysts in bank
management.

As a result of paying high interest, Mr. Driscoll declared, banks were
unable to provide out of earnings the necessary reserves to care for losses
arising out of investing deposits.

Winding Up of Nebraska Bank Deposit Guaranty
Fund—Experiment Reported to Have Cost Sound
Banks $17,700,000.

Nebraska's 25-year experiment with guaranty of bank
deposits was being brought to a close on July 10 by the State
Banking Department., according to Associated Press
accounts from Lincoln, Neb., July 10, which also had the
following to say:

It wrote checks for $115,934 against the final settlement fund to pay
depositors of the closed Royal State Bank in full, including 7% interest,
and made ready to pay the $18,074 remainder of the fund to cover $4,595 in
claims against the First State Bank of Bazile Mills, plus interest, and as
much as possible of the $110,224 claims against the Farmers State Bank of
Rosalie.
The money is being distributed in this manner under court order, instead

of on a pro rata basis among depositors of all the banks that failed before
further assessments for the fund were declared unconstitutional.
The State system of bank guarantees started in 1909 with passage of the

guaranty fund law during the Administration of Governor Shallengerber.
A court attack was made on the law immediately, but in 1911 the United

States Supreme Court upheld it.
Nearly 20 years later, after the guaranty fund had become insolvent

because of bank failures, a new court attack was started, known as the Able
case. It, too, was unsuccessful.

Sentiment against the system had been growing, meantime, and a special
legislative session repealed the law in 1930, substituting the final settle-
ment fund law which provided for payments by the banks into a final
settlement fund over a period of 10 years, to reimburse depositors of failed
banks.
In 1932, the United States Supreme Court, hearing a guaranty fund case

for the third time, decided in the Hubbell bank case that the final settle-
ment law, as successor to the guaranty fund law, was unconstitutional
because of altered conditions in the country.

From the Chicago "Daily Tribune" of July 12, we take
the following:

Nebraska adopted compulsory depsit insurance after Oklahoma had
blazed the trail. All State banks were required to join the insurance fund
which became operative in 1911.

Law Increased Banks.

There followed a great boom in State charters. From 647 in 1911 the
number of State banks in Nebraska increased steadily to 1.008 in June 1920.
Total deposits of State banks grew to $291,000,000, an increase of $237,-
000,000, or 447%, in nine years. National banks, not covered by the fund,
declined in number and their deposits increased less than 74% during the
period. Fancied security of the guaranty plan drew millions to Nebraska
State banks from institutions in other States.
During this period there was little strain to test the soundness of the

guaranty scheme. Booms, credit inflation and the easy financial prosper-
ity brought on by the war brought big demand for Nebraka's agricultural
products and there were few bank failures.
Trouble came with the depression year ended June 1921. Sixteen State

banks suspended. The following year 23 more folded up. The bid drop
in prices of farm products was the direct cause of this trouble. In 1923.
18 State banks closed, 19 in 1924, 11 in 1925, 23 in 1926. 19 in 1927, 44 in
1928.

Law Repealed in 1930.

The big strain on the guaranty fund came in 1929 when 106 State banks
with total liabilities of $30.000,000 failed. In 1930 after 50 more banks
with liabilities of $13,000,000 had failed the years of desperate efforts to
reorganize the fund ended and the plan was abandoned through repeal.

Seventeen years of the Nebraska guaranty plan cost the State banks there
$17,700,000 in assessments. During the first nine years these levies
averaged 1.3% of their aggregate capital, surplus and undivided profits.
During the last eight years they were equivalent to an average of 4.15% •
Some banks paid a higher ratio than others.

Withdrawal of Associated Mutual Savings Banks of
Baltimore From Federal Deposit Insurance
Corporation.

Early this month announcement was made of the with-
drawal from the Federal Deposit Insurance Corporation of
the Associated Mutual Savings Banks of Baltimore. A
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statement issued by James D. Garrett, President of the
Association, said:
The Associated Mutual Savings Banks of Baltimore entered the tempo-

rary fund of the Federal Deposit Insurance Corporation last January in
order to help stabilize the general banking situation.
That purpose has been accomplsihed and as temporary membership only

was contemplated they are now voluntarily withdrawing from the insurance
fund. The mutual savings banks believe that because of their purpose
they have no place in a general deposit insurance plan which takes in banks
in all parts of the country offering a different kind of banking insurance.

188 Banks Withdrew From Temporary Insurance Fund
as of June 30-21 Commercial and 167 Mutual
Savings Institutions-133 Banks Located in New
York State—Amount of Protection Provided by
Fund to Each Depositor Increased From $2,500
to $5,000.

Twenty-one commercial banks, with aggregate deposits
of $24,667,587, withdrew from the temporary insurance
fund as of the close of business June 30 1934, Leo T. Crowley,
Chairman of the Federal Deposit Insurance Corporation,
announced July 17. Mr. Crowley states that the amount of
deposits in these institutions represents less than 0.3 of 1%—
to be exact, 0.22%—of the approximately $11,000,000,000
on deposit in all insured non-member State banks as of
June 30 1934. He also states that the 21 commercial banks
withdrawing from the Federal deposit insurance fund are in
addition to the 167 mutual savings banks-133 of which are
in the State of New York—that quit the insurance fund.
Mr. Crowley further announced:
As of July 7 1934, the number of banks in the United States which held

membership in the insurance fund was 14,020. classified as follows: 7,567
State banks which are not affiliated with the Federal Reserve System,
5,425 National banks, 960 State banks which are affiliated with the Federal
Reserve System and 68 mutual savings banks.
There are only 15 States whose banks quit the insurance fund, as follows:

New York, 133 mutual savings banks; Maine, 14 mutuals; Maryland, 11
mutuals and 2 commercial banks; Pennsylvania, 5 mutuals and 1 commer-
cial bank; Michigan, 4 commercials; Iowa, 3 commercials; Wisconsin, 3
commercials; New Jersey, 2 mutuals; Delaware, 2 mutuals; Kentucky, 2
commercials; Minnesota, 2 commercials; Nebraska, 2 commercials; North
Carolina, 1 commercial, and Texas, 1 commercial.
On July 1 1934, the amount of protection afforded by the insurance fund

was increased from $2,500 to $5,000 per depositor. olgst-tieb 0.16  * 
A regulation governing the withdrawal of banks, not mem-

bers of the Federal Reserve System, from the temporary
insurance fund, was referred to in our issue of June 30, page
4385.

Net Earnings of $215,752 During First Six Months of
1934 Reported for Federal Home Loan Bank of
Chicago—Meeting of Bank's Directors—Loans Out-
standing July 1 Total $11,360,160, Compared
with $6,364,760 Year Ago.

The volume of business of the Federal Home Loan Bank
of Chicago increased nearly 100% in the 12 months ended
July 1, according to Henry G. Zander, Sr., Chairman of
the Board. Serving building and loan associations and
Federal savings and loan associations in Illinois and Wis-
consin with reserve credit facilities, the bank had loans
outstanding on July 1 of $11,360,160, compared with
$6,364,760 a year ago. During the past year 127 additional
local institutions have come into the bank's membership,
Mr. Zander pointed out, bringing the total to 299 members
with total assets of $255,673,075. More than half of the year's
increase has come in the last six months. This gives the
bank 26% of all eligible local institutions in the district,
and present prospects are for steady expansion of the
membership.
Mr. Zander reported that $6,637,095.35 has been advanced

to these institutions during the year period. Repayments
to the bank of one-year advances to member institutions
for seasonal demands total $1,641,711.97 as of July 1.
Under date of July 9 Mr. Zander said:

Credit supplied by the Federal Home Loan Bank of Chicago is secured
by mortgages on Illinois and Wisconsin homes, whose total present ap-
praised value is $65,000,000. The average mortgage held as collateral
by the bank is only 46.4% of the present appraised value of the properties.
This conservative margin of collateral illustrates the sound methods o f
operation upon which the Home Loan Bank System is building its per..
manent reserve facilities for the home lending institutions.
The National Housing Act amends the Federal Home Loan Act to

provide that the 12 banks in the system may issue consolidated debentures
to expand their resources when all of their present available capital has
gone into advances to member institutions. The high type of investment
which will be represented by these debentures is demonstrated in the
business done by the Federal Home Loan Bank of Chicago during the
past 12 months and in the extraordinary clas t of collateral which has
made that business possible.

Net earnings of the Federal Home I oan Bank of Chicago
for the first six months of 1934 on credit services to building
and loan associations in Illinois and Wisconsin will reach
$215,752, it was reported at a meeting of the bank's board
of directors held recently. Morton Bodfish, Vice-Chairman
of the board, and presiding officer of the meeting, said that

for the five months ended May 31 this year the Chicago
bank stood second of all 12 regional units in the system in
dollar volume of net profits, being surpassed only by the
Federal Home Loan Bank of Cincinnati, which has re-
sources more than 1 times as great. An announcement
issued by the Chicago Home Loan Bank continued:

Stockholders in the bank are 295 building and loan and Federal savings
and loan associations in the two States, holding $1,594,300 capital stock
paid in full. Initial payments on stock subscriptions by members and
applicant institutions constitUte $119,540 of the present capital. Capital
owned by associations increased 9% in the current six months. The
United States Government Is a subscriber to the extent of $10,000,000,
having paid in an additional $500,000 during the period.

Operations of the bank are not only paying for themselves, but are
earning a profit for the Government and for the member institutions,
Mr. Bodfish pointed out. A reserve to cover dividends for the period
at 2% per annum on both Government and association stock will be set
up on July 1. Free surplus for the period, above legal reserve and these
dividend requirements, will come to $58,500. Added to the $17,394
on the Dec. 31 balance sheet, thus sum will bring the free surplus to $75,894
as of June 30.

Mr. Bodfish pointed out that $43,150, or 20%, of the
net earnings will be added to the legal reserve at the end of
this period, bringing it up to $81,812.15. The Federal
Home Loan Bank Act provides that 20% of the net profits
each period shall be so allocated until the account equals
100% of paid-in capital of the institution.
Standing committee's of the bank were appointed by

the board of directors at its meeting, for the next six months.
The Executive Committee follows:
B. F. Kuehlhorn, Milwaukee, Chairman; Allen Calhoun, Milwaukee;

Morton Bodfish, Chicago; John H. Schmale, Belleville, Ill.; Frank 0.
Schneider, Kankakee, Ill.; John A. Sierocinski, Chicago, first alternate;
Emil Basener, Chicago, second alternate.

Colonel C. B. Robbins Appointed Chairman of Federal
Home Loan Bank of Des Moines—Former Assistant
Secretary of War Succeeds F. F. Stevens.

Colonel C. B. Robbins, of Des Moines, former Assistant
Secretary of War, has been appointed Chairman of the
Federal Home Loan Bank of Des Moines, according to
advices from Des Moines to the "Wall Street Journal"
of June 30. Mr. Robbins, who is President of the Cedar
Rapids Life Insurance Co., succeeds Franklin F. Stevens
of Kansas City.

Regional Office of Federal Home Owners' Loan
Corporation Opened in Boston—C. F. Cotter,
Manager.

A regional office of the Federal Home Owners' Loan
Corporation was opened in Boston, Mass., on June 18,
in the North Station Industrial Building. In indicating
that the office would open on June 18 the Boston "Herald"
of June 17 said that according to estimates made by the
Corporation, the new office will service loans which even-
tually will exceed $50,000 in Boston area, or a total of
$200,000,000. The "Herald" continued:

Present indications are that 65% of the total will be in Massachusetts,
where 10,000 loans totaling $46,375,459 have been closed to date, the
Corporation announced yesterday.
This first office to be opened under the Corporation's plans for offices

strategically located throughout the country will serve Maine, New Hamp-
shire, Vermont, Massachusetts and Rhode Island. It will be under the
direction of Charles F. Cotter, who was manager of the Massachusetts
State agency from the beginning of its operations in August.
The actual loaning activities will continue to be confined to the State

agencies and their branch offices. The regional office will be entirely
an administrative office for control and service of loans closed. It will
not handle any applications for loans.

Its functions will include the tabulation of mortgagors, care of monthly
Payments due the Corporation on relief mortgages it has granted, and
generally to effect the proper protection and collection of its loans and
interest thereon.

All of the dockets of the closed loans for this area, now in Washington,
will be transferred to the regional office here. The departments will
include accounting, auditing, legal, repairs and maintenance and treasurer.
Essential personnel for all departments will be supplied by division heads
from experienced and expert employees of the Corporation.

Federal Home Owners' Loan Corporation Opens Office
in New York City—Thomas J. Walsh Named
Manager.

Announcement was made at Washington on June 30
by the Home Owners' Loan Corporation of the opening
of an office in New York City at 330 West 42d Street.
Thomas J. Walsh, of New York, banker and engineer, has
been named manager of the new office. The office, it was
stated, will aid the State offices of the Corporation in
New York, New Jersey and Connecticut.

Name of Serial Building, Loan & Savings Institution
of New York Changed to Serial Federal Savings
& Loan Association—Receives Charter from Home
Loan Bank Board.

The Home Loan Bank Board, in Washington, has granted
a charter to the Serial Building, Loan & Savings Institution,
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New York, thus converting that institution into a Federal
savings and loan association. The New York "Times"
of June 30 stated:
The Serial, organized in 1885, is the first large association in New York

State to Federalize under the Home Owners' Loan Corporation Act.
The institution will be known as the Serial Federal Savings and Loan
Association.
At the time of conversion the association's capitalization was $6,500,000,

with a membership in excess of 14,000 individuals.

Initial Dividend of 2% Paid by Federal Home Loan
Bank of Newark—Loans of $15,369,775 Advanced
During 20M Months of Existence—$1,955,516
Repaid.

An initial dividend of 2% on its outstanding capital
was paid on July 2 by the Federal Home Loan Bank of
Newark, according to an announcement by George Mac-
Donald of New York City, Chairman of the Board. The
bank is the regional bank serving the Second Federal Home
Loan Bank District, which comprises New York, New
Jersey, Puerto Rico and the Virgin Islands. It functions
as the central bank for the thrift and home financing in-
stitutions in that district. Membership in the system is
open to building and loan associations, insurance companies,
savings and loan associations and savings banks. According
to the New York "Herald Tribune" of July 2, Mr. Mac-
Donald said that the action was taken only after writing off
all organization expense and the establishment of ample
reserves, as required by law. The disbursement was
announced 203/ months after the institution opened for
business. Mr. MacDonald, according to the paper quoted,
in announcing the dividend, said:

Three hundred and seventeen home-financing institutions, having
resources in excess of $400,000,000, have so far been admitted to mem-
bership following a rigid and thorough examination of their condition.
A further substantial number of institutions is in process of examination
for admission, and additional membership applications are being received.

Since its organization the Federal Home Loan Bank of Newark has made
loans to member institutions in the sum of $15,369,775, to provide these
institutions with additional funds to lend to home owners for the purpose
of financing home purchase or to finance repairs, remodeling, new home
construction, or payment of taxes. Such funds have also been used
by member institutions to meet maturities or to pay withdrawals and
thus promote the flow of funds in their respective communities. Repay-
ments by borrowing institutions to date have amounted to $1,955,516.
leaving net advances of $13,414,259 outstanding on June 30.

Federal Home Loan Bank of Indianapolis Pays
1% Dividend.

From the Indianapolis "News" of June 26 we take the
following:
The Federal Home Loan Bank of Indianapolis, which acts as credit

reserve for the building and loan associations of Indiana and Michigan,
has announced it will pay a dividend of 1% on its capital as of June 30.
The Government, being a shareholder in the sum of $6,000,000, will re-
ceive $60,000, and member associations will receive approximately $20,000.

$207,015,000 in Tenders Received to Offering of $75,-
000,000 or Thereabouts of 182-Day Treasury Bills
Dated July 18—$75,144,000 Accepted at Average
Rate of 0.07%.

Announcement was made on July 16 by Thomas Jefferson
Coolidge, Acting Secretary of the Treasury, that the tenders
received to the offering of $75,000,000 or thereabouts of
182-day Treasury bills, dated July 18, 1934, totaled $207,-
015,000. Of this amount, the Acting Secretary said, bids of
$75,144,000 were accepted. Tenders to the bills, which were
invited on July 13 were received at the Federal Reserve
banks and the branches thereof, up to 2 p. m., Eastern
Standard Time, July 16. Reference to the offering of bills,
which mature on Jan. 26 1935, was made in our issue of
July 14, page 210.
In his announcement of July 16 the Acting Secretary said

that the accepted bids ranged in price from 99.970, equivalent
to a rate of about 0.06% per annum, to 99.963, equivalent
to a rate of about 0.07% per annum, on a bank discount
basis. Only part of the amount bid for at the latter price was
accepted. The average price of Treasury bills to be issued is
99.965 and the average rate is about 0.07% per annum on a
bank discount basis. The average rate of 0.07% is the same
rate at which four preceding offerings of bills sold, bearing
dates of July 11, July 3, June 27 and June 20.

New Offering of 182-Day Treasury Bills in Amount of
$75,000,000 or Thereabouts—To Be Dated July 25,
1934.

Announcement of a new offering of $75,000,000 or there-
abouts of 182-day Treasury bills was made on July 19 by
Acting Secretary of the Treasury Coolidge. The bills will
be dated July 25 1934 and will mature on Jan. 23 1935,
and on the maturity date the face amount will be payable
without interest. Tenders to the bills, which will be sold

on a discount basis to the highest bidders, will be received
at the Federal Reserve banks, or the branches thereof, up
to 2 p. m., Eastern Standard time, Monday, July 23.
Tenders will not be received at the Treasury Department,
Washington. The accepted bids will be used to retire an
issue of similar securities in amount of $75,325,000 which
will mature on July 25. Acting Secretary Coolidge's an-
nouncement of the offering continued in part:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000. $100,000, $500,000, and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in in-
vestment securities. Tenders from others must be accompanied by a
deposit of 10% of the face amount of Treasury bills applied for, unless
the tenders are accompanied by an express guaranty of payment by an
incorporated bank or trust company.

Immediately after the closing hour for receipt of tenders on July 22 1934,
all tenders received at the Federal Reserve banks or branches thereof up
to the closing hour will be opened and public announcement of the accept-
able prices will follow as soon as possible thereafter, probably on the follow-
ing morning. The Secretary of the Treasury expressly reserves the right
to reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made
at the Federal Reserve banks in cash or other immediately available funds
on July 25 1934. •
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from
all taxation, except estate and inheritance taxes. No less from the sale
or other disposition of the Treasury bills shall be allowed as a deduction,
or otherwise recognized, for the purposes of any tax now or hereafter
imposed by the United States or any of its possessions.

Value of Commercial Paper. Outstanding as Reported
by Federal Reserve Bank of New York $151,300,000
June 30, Compared with $141,500,000 May 31.

The following announcement, showing the commercial
paper outstanding on June 30, was issued on July 17 by the
New York Federal Reserve Bank:

Reports received by this Bank from commercial paper dealers show a
total of $151,300,000 of open market commercial paper outstanding on
June 30 1934.

Below we furnish a record of the figures since they were
first reported by the Bank on Oct. 31 1931:
1934— 1933— 1932—

June 30  5151,300,000 June 30 $72,700,000 'June 30 $103,300,000
May 31 141,500,000 May 31 60,100,000 May 31 111,100,000
April 30 139,400,000 April 30 64,000,000 April 30 107,800,000
Mar. 31 132.800,000 Mar. 21 71,900,000 Mar. 31 105.606,000
Feb. 28 117,300,000 Feb. 28 84,200,000 Feb. 29 102,818,000
Jan, 31 108,400,000 Jan. 31 84,600,000 Jan. 31 107,902,000

1933— 1932—
Dec. 31  $108,700,000 Dec. 31 581,100,000 1931—
Nov. 30 133,400,000 Nov. 30 109,500,000 Dec. 31 5117.714,784
Oct. 31 129,700,000 Oct. 31 113,200,000 Nov. 30 173,684,384
Sept. 30 122,900,000 Sept. 30 110,100,000 Oct. 31 210,000,000
Aug. 31 107,400,000 Aug. 31 108,100,000
July 31 96,900,000 July 31 100,400,000

Reduction of $34,597,266 During Month in Volume of
Outstanding Bankers' Acceptances—Total June 30
at $534,193,248 Compares with $686,674,450—
Present Volume at New Low for Recent Years.

The volume of bankers' acceptances reached a new low for
recent years on June 30, when the survey of the American
Acceptance Council showed a reduction for the month of
$34,597,266. This, it is announced, leaves the total of
dollar acceptances at $534,193,248, which is $152,481,202
below the volume outstanding on June 30 1933. Robert H.
Bean, Executive Secretary of the American Acceptance
Council, in his survey made available July 19 goes on to say:
Almost the entire amount of this monthly drop was reported by banks in

the Second Federal Reserve District, principally in New York City, whose
total went off $30,700,621, to one of the lowest totals reported by New
York banks in several years. Other Federal Reserve districts showed slight
gains or only moderate losses.
The several classifications of the bankers acceptance business contributed

to the reported decline but the most important reductions were, as in pre-
vious months, in the type of bills drawn to finance domestic warehouse
credits and to finance exports. The former dropping $17,113,836 and the
latter $4,817,965.
Bankers acceptances for the purpose of financing imports decline $3,401,-

157. Domestic shipment acceptances went off 55,892,098. Bankers
acceptances based on goods stored in or shipped between foreign countries
declined $3.526,412. Dollar exchange acceptances were without material
change in volume.
The absence of an active demand for commercial credit and extremely

low rates have been partly responsible for the steady decline in acceptance
volume, but to a considerable extent the tendency of banks to offer, or
borrowers to request, over the counter loan accommodations at or below
the acceptance commission, plus market charges, is really responsible for
the lessened use of acceptance credits at this time.
A tightening up of general money rates or a movement of acceptance

banks to put the rate for credit, shifted from acceptances to over the counter
loans, at 3i % or, even 3 % above the total cost for an acceptance credit
would result in a return to the acceptance market of many large drawers of
bills.

Because of conditions which are existing, the discount market has been
featureless for the past month. Practically no volume of bills now come
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Into the dealers hands and only the bills of the largest and best known banks
can be moved.
At the end of June accepting banks were holding a total of 3479,787.110.

divided between $219,529.838 of their own bills and $260,257,272 of other
banks bills. Banks in New York City alone were holding $386,000,000 of
bills out of a total volume of $534,000,000.
With $479,000,000 bills held by less than half of the accepting banks in

the United States, there was only $55,000,000 available for the outside
market, an amount which at times has been less than 50% of the portfolio
of a single dealer.
Not since the first attempt to create a bill market was made more than 18

years ago, have the bill dealers and the Federal Reserve banks held such a
meagre volume of bills.

The detailed statistics supplied by Mr. Bean follow:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District, June 30 1934. May 311934. June 30 1933.

1  $34,378,319 $37,015,280 $47,372,205
2  424,341,904 455,042,525 551,511,129
3  14,469,181 13,763,206 11,908,915
4  1,542,176 1,709,621 1,051,301
5  415,091 615,320 1,140,053
6  4.730,757 5,639,423 4,678,198
7  27,756,897 28,716,321 40,175,586
8  1,565,533 1,026,692 2,230,431
9  1,678,279 2,263,215 5,369,933
10 650,000 1,500,000
11  349,583 402,557 1,496,653
12  22,315,528 22,596,354 18,240,046

Grand total $534,193,248 $568,790,514 $686.674,450
Decrease for month $34,597,286  
Decrease for year S152 4R1 202

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

June 30 1934. May 31 1934. June 30 1933.

Imports $96,984,248 $100,385,405 $80,080,381
Exports 145,132,207 149,950,172 168,011,555
Domestic shipments 9,030,997 14,923,095 13,896.665
Domestic warehouse credits 
Dollar exchange 131,515,087 148,628,923 203,108,538
Based on goods stored in or shipped 3,503,072 3.348,870 9,004,136
between forelan countries   148.027.637 151.554.049 212.573.175

CURRENT MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
JULY 19 1934.
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Treasury Purchased $3,828,000 of Government
Securities During Week of July 14.

The Treasury Department made purchases of Government
securities in the open market during the week of June 14
amounting to $3,828,000, it is indicated in a statement
issued by the Department on July 16. • The Treasury failed
to purchase any securities for the investment accounts of
any of the various Government agencies during the previous
week ended July 7. During the week of June 30 $500,000
of securities were purchased. Since the inception of the
Treasury's support to the Government bond market last
November (reference to which was made in our issue of
Nov. 25, page 3769) the weekly purchases have been as
follows:
Nov. 25
Dec. 2
Dec. 9
Dec. 16
Dec. 23
Dec. 30
Jan. 6
Jan. 13
Jan. 20
Jan. 27
Feb. 5
Feb. 13
Feb. 17
Feb. 24
Mar. 3
Mar. 10
Mar. 17

1933 
1933 
1933 
1933 
1933 
1933 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 

88,748,000
2,545,000
7,079,000
16,600,000
16.510,000
11.950,000
44,713,000
33,868.000
17,032,000
2,800,000
7,900,000

*22,528,000
7.089,000
1,861,000

10,208,100
6,900.000
7,909,000

Mar. 24
Mar. 31
Apr. 7
Apr. 14
Apr. 21
Apr. 28
May 5
May 12
May 19
May 28
June 2
June 9
June 16
June 23
June 30
July 7
July 14

1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 
1934 

$837,744,000
23,600,000
42,369,400
20,580,000
30.500,000
4,885,000
5.001.500
500,000

4,000,000
5,000,000

500.000

3,828,000
*In addition to this amount. $638,400 of bonds held by the Treasury as collateral

security for postal savings deposits purchased Feb. 9 by FDIC.

Hoarded Gold Amounting to $785,766 Received During
Week of July 11-$64,992 Coin and $720,774 Cer-
tificates.

Receipts of gold coin and certificates during the week
of July 11 by the Federal Reserve banks and the Treasurer's
office, according to figures issued by the Treasury Depart-
ment on July 16, amounted to $785,765.87. Total receipts
since Dec. 28 1933, the date of the issuance of the order
requiring all gold to be returned to the Treasury, and
up to July 11, amount to $92,757,055.36. Of the amount
received during the week ended July 11, the figures show,
$64,991.87 was gold coin and $720,774 gold certificates.
The total receipts are shown as follows:
Received by Federal Reserve banks: Gold Coin. Gold Certificates
Week ended July 11 364,191.87 $708,374.00
Received previously 28,208,209.49 61,893,886.00

Total to July 11 $28,272,401.36 $62,602,260.00
Received by Treasurer's office:
Week ended July 11 $8800.00 812,400.00
Received previously 249,194.00 1,620,000.00

Total to July 11 3249,994.00 31,632,400.00
Note.-Gold bars deposited with the New York Assay Office to the amount of

$200,572.69 previously reported.
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230,491.19 Fine Ounces of Silver Purchased During
Week of July 13 by Treasury Department.

In accordance with the President's proclamation of Dec. 31
1933, which authorized the Treasury Department to buy
at least 24,000,000 ounces of silver annually, the Depart-
ment purchased 230,491.19 fine ounces during the week
of July 13. The statement issued July 16 by the Treasury
showed that of the amount purchased during the week,
118,560 fine ounces were received at the Denver Mint and
111,931.19 fine ounces at the San Francisco Mint. A
corrected figure was contained in the statement of receipts
by the Denver Mint during the week of July 6, of 1,260 fine
ounces, making total receipts by the various Mints for
that week 1,218,247.02 fine ounces. In its statement for
the week of July 6 (referred to in our issue of July 14,
page 210), the Treasury reported that 211,260 fine ounces
had been received by the Denver Mint during the week,
and that receipts by the various Mints were 1,428,247.02
fine ounces. The latest statement by the Treasury also
contained a corrected figure on total receipts of silver since
the proclamation was issued and up to July 13 of 10,005,000
fine ounces.

Since the issuance of the proclamation, reference to which
was made in our issue of Dec. 23, 1933 page 4440, the
weekly receipts are as follows (we omit the fractional part
of the ounce):

Week Ended- Ounces. Week Ended- Ounces.
Jan. 5 1,157 Apr. 13 10,032
Jan. 12 547 Apr. 20 753,938
Jan. 19 477 Apr. 27 438,043
Jan. 26 94,921 May 4 647,224
Feb. 2 117,554 May 11 600.631
Feb. 9_ 375,995 May 18 503,309
Feb. 16 232,630 May 25. 885,056
Feb. 23 322,627 June 1 295,511
Mar. 2 271,800 June 8 200.897
Mar. 9 126,604 June 15 208,790
Mar. 16 832,808 June 22 380,532
Mar. 23 369,844 June 29 64,047
Mar. 30 354,711 July 6 *1,218,247
Apr. 8 569,274 July 13 230.491
*Corrected figure.

Filing of Registration Statements With Federal Trade
Commission Under Securities Act-Include Cer-
tificate of Deposit Issue in Readjustment of St.
Louis Joint Stock Land Bank.

The filing of 10 issues totaling $6,254,500 for registration
under the Securities Act was announced June 27 by the
Federal Trade Commission. These were divided as follows:
Commercial and Industrial, $3,775,000.

Certificates of deposit in refinancing matters, $2,479,500.

The registration statements filed June 27 (960-969) were
listed as follows:
Monte Christo Bridge River Gold Syndicate (2-960, Form A-1). 402 Pender

St., West, Vancouver, B. C., a British Columbia syndicate organized June 15

1934, to acquire, develop and dispose of mineral claims in British Columbia

to a company to be incorporated. The syndicate proposes selling 3,700
units of which not more than 2,000 will be offered in the United States at

not to exceed $30 each, or an aggregate offering price of $60,000. Bridge

River Sales Co., Ltd., Vancouver, is underwriter In that it holds an option
on the sale of the units. The syndicate will sell to the underwriter at $16
a unit, plus 75% of the gross amount for which the units may be sold In

excess of $25. The underwriter or option holder is to pay 20% commission

to selling agents. The United States agent is Harry Betz, 4224 North

Mason St., Tacoma, Wash. Trustees of the syndicate are., Carl Wihksne,

William M. Silcock, and William C. Mainwaring, all of Vancouver.

The Dalles Bridge Co. (2-961, Form A-1), 301 Security Building, Olympia,

Wash., a Washington corporation organized Dec. 14 1932, to construct,

operate and maintain a toll bridge over the Columbia Rives at Big Eddy.

Oregon, about five miles east of The Dallas, Ore. Six per cent first mort-

gage bonds of a principal amount of $100,000 are proposed to be issued, the

proceeds to be used as working capital. An additional $50,000 is expected
to be raised by exchanging materials and other property for bonds and
another $50,000 from private sale of income bonds. Trustees are: Z. 0.
Brooks, and John R. McEwen, of Goldendale, Wash., and Elbert M.

Chandler, Olympia, Wash.
Mutual Oil Royalty Co., Inc., (2-962, Form A-1), 30 Broad St., New

York, a, Delaware corporation organized June 5 1934, to invest proceeds of

its stock in acquisition of oil royalties, oil payments, leases and rights,

proposing to offer 100,000 shares of common stock at an aggregate Price or
$2,875.000, the proceeds to be used for expenses and investments. If

underwriters are appointed they will purchase the stock for at least 85%
of the price at which they are to offer it to the public. Among officers are:

Frank Wilbur Smith, President; Howard W. Reilly, Treasurer, and Oscar

F. Bente, Secretary, all of New York City.

Bondholders' Protective Committee for Bondholders of the R. M. Hollings-

head Co., (2-963, Form D-1), 2020 Packard Building, Philadelphia, calling

for deposit of first mortgage 7% sinking fund gold bonds dated Feb. 1
1923; due Feb. 11938. of R. M. Hollingshead Co.. manufacturer of greases.

Polishes, insecticides and soaps. 840 Cooper St., Camden, N. J. Of the

original $1,000,000 principal amount of the bonds, $635,000 is now out-

standing. The company defaulted in certain obligations under terms of the

sinking fund agreement and in interest payment. A reorganization involv-

ing formation of a new company is contemplated. Members of the pro-

tective committee are: John Nickerson, New York City; A. B. Green,

Cleveland; John H. Packard and Clarence E. Hall, Philadelphia.
Chicagof King Mining Co. (2-964, Form A-1), 1010 North L St., Tacoma,

Wash., a Nevada corporation incorporated May 18 1934, to develop.
equip and operate gold mining ground in the Sitka mining district, west
coast of Chicagof Island, Alaska. The company expects to issue 400,000

shares of one dollar par value 6% cumulative, participating, non-callable
preference stock at an aggregate price of $400,000; the proceeds to be used

for working capital and marketing expenses. The organization expects to
market its own securities, no underwriter having been chosen, but a maxi-
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mum commission of 20% will be "allowable to any salesman who may
possibly handle the placing of a small portion of the offering." In such a
case the subscription shall be solicited at the regular per price of $1 a share
in the name of the issuer, who shall pay the commission. Among officers
are: M. V. Fischer. President. and Harmon B. Miller. Treasurer, both of
Tacoma, and V. E. Noland, Marshfield, Ore., Secretary.
Major Film Productions, Inc. (2-965, Form A-1), 330 North Edinburgh

Ave., Los Angeles, a Delaware corporation organized May 3 1934, to produce
and distribute motion picture plays, and proposing to issue 3,000 shares of
6% participating preferred stock of $100 par value each, in an aggregate
amount of $300,000; the proceeds to be used as working capital. The
stock will be sold to the underwriter, Blanchet & Co.. 347 Fifth Ave..
New York City, at $85 per $100 par value share. Among officers are:
Fred Church, San Fernando, Calif., President: Sam I. Saunders, Vice-
President, and William D. De Long. Secretary-Treasurer, both of Los
Angeles.

Protective Committee for the Holders of Bonds of Glen-Gery Shale Brick Co.
(2-966. Form D-1), 115 Broadway, New York City, calling for deposit of
$481.500 first mortgage 6% % serial gold bonds of the above named com-
pany, a Pennsylvania corporation with headquarters at 210 North Fifth
St., Reading, Pa. The company defaulted in performance of certain
obligations under this bond issue. The trustee, on March 6 1934, declared
the whole amount secured to be immediately due and payable. Receivers
have been appointed and a foreclosure action instituted in Federal court.
Committee members are: Albert F. Beringer, Henry F. Whitney, Lawrence
M. Symmes, and Clarence E. Hale, all of New York City.

Consolidated Trust Shares (2-967, Form A-1). 31 State St., Boston, an
investment trust of the management type, Proposing to issue 25,000 shares
of certificates of beneficial interest at an aggregate price of approximately
$40,000. The trust was organized March 17 1930. "for the special purpose
of securing accelerated capital appreciation for its shareholders through
investment of its capital and the utilization of borrowed funds." Trustees
are: Mary B. Walsh (Secretary); E. Robert Little, and Adelbert W.
Smith, all of Boston.

J. E. Hamilton and Others (2-968, Form D-1), c-o G. D. Smith, Secretary,
Huntington Hotel, Pasadena, Calif., calling for deposit of $750,000 general
mortgage gold bonds secured by second deed of trust of La Vista Hotel
Corp., Ltd., operator of Vista del Arroyo Hotel. Pasadena. The com-
mittee reports the company's income as not sufficient to pay either interest
or principal of second mortgage bonds and it is "very necessary that bonds
be concentrated in committee so that the bondholders will have an attorney
In fact who can protect their interests . . ." Members of the com-
mittee are: .1. E. Hamilton. J. E. Clifford, G. D. Smith, J. W. Morin,
and C. B. Voorhis, all of Pasadena.

Kentucky Rock Asphalt Co. (2-969, Form D-1), Louisville, KY., calling
for deposit of $613,000 of its own first mortgage sinking fund gold bonds
outstanding and 13,046 shares of preferred stock of a par value of $100 a
share, this to be changed by amendment of the company's certificate of
incorporation and outstanding certificates called for exchange "at some
future date if deemed necessary or desirable, but not to be called for deposit."
Subject to approval of stockholders, the plan contemplates the issuance of a
share dividend of two shares of common stock for each share of outstanding
preferred stock. The company's plan is described as an attempt to effect
certain readjustments respecting its financial structure, to the end that it
may be placed in a position where it will be able to meet its fixed charges
which have proven greater than it has been able to carry during the depres-
sion. Among officers are: D. D. Thomas, President, and A. A. Hermes.
Secretary-Treasurer, both of Louisville. (See also registration statement
2-971 below.)

Additional security issues filed for registration under the
Securities' Act and totaling more than $23,700,000 were
announced July 5 by the Federal Trade Commission. More
than $16,800,000 represents investment company issues,
while there is a $4,000,000 issue in a real estate mortgage
company reorganization. The remainder is devoted to cer-
tificates of deposit in refinancing matters and to commercial
and industrial projects. These registration statements
(970-979) were listed as follows:

Cumulative Shares Corp. (2-970. Form C-1). 63 Wall St., New York City,
proposing to issue approximately 342,857 shares of cumulative Trust shares,
a fixed investment trust, at a proposed offering price of $1.500,000. The
trust itself purchases no securities for the creation of trust shares. These
are purchased by the above named depositor corporation on the New York
Stock Exchange or New York Curb Exchange. All securities comprising
the portfolio are listed on these Exchanges. Among officers of the cor-
poration are: John Sherman Myers, President. and E. A. Birmingham.
Treasurer, both of New York City.
Kentucky Rock Asphalt Co. (2-971. Form D-2), Louisville, Ky., a Kentucky

corporation engaged in quarrying, crushing and marketing natural rock
asphalt, proposing, under a readjustment plan, to issue $613.000 first mort-
gage sinking fund bonds and 26,092 shares of common stock valued at
5190,254.17. This stock will not be offered for cash, but to holders of
the presently outstanding preferred stock as a share dividend at the rate
of two shares of common stock to each share of preferred. The presently
outstanding stock is also to be adjusted pursuant to the preferred stock
plan under which certain of the rights and incidents of the stock are to be
changed pursuant to action to be taken at a shareholders' meeting. No
additional preferred stock is to be issued, although subsequent to the above
mentioned change the new stock certificates reflecting the changes may be
exchanged for the outstanding certificates. Among officers are. D. D.
Thomas, President, and A. A. Hermes, Secretary-Treasurer, both of Louis-
ville. (See registration statement No. 969.)
Hidalgo Gold Mines (2-972, Form A-1), 520 U. S. National Bank Building,

Denver, a Colorado corporation, organized June 20 1932, to mine non-ferrous
metals in Colorado and New Mexico. The company is filing for regis-
tration 2,409,539 shares of common treasury stock to sell for not to exceed
$284,228.46. Proceeds are to be used for working capital and purchase
of property and equipment. George W. Vallery & Co.. Inc., Denver.
the underwriter, is to pay the company a par value of 10 cents a share, a
net of 9 cents a share, this being 95% of the immediate offering price of
12% cents a share, the underwriters reserving the right to sell to other
brokers or dealers at a price less than the offering price to the public and
not less than the price paid by them to the issuer. Among officers are:
Al osherg, Cripple Creek, Colo., President, and A. F. Woodward, Denver.
Secretary-Treasurer.

White Cross Hospital Association of Ohio Bondholders' Protective Committee
(2-973, Form D-1), 316 North. Eighth St., St. Louis, calling for deposit of
$654,000 now outstanding (original issue, $750,000) first mortgage gold
bonds of The White Cross Hospital of Ohio, Columbus, the hospital having
defaulted in payment of a total of $50,000 principal due Jan. 1 1933 and
Jan. 1 1934, together with semi-annual interest payments. A reorganiza-

tion plan is contemplated. Members of the committee are. Randolph H.
Dyer, Dozier L. Gardner and R. A. Van Buskirk, all of St. Louis.

Lafayette Apartments First Mortgage Bondholders' Committee (2-974, Form
H-1). 712 Spring Arcade Building, Los Angeles, calling for deposit of S110,000
first mortgage bonds of an authorized $200,000 of Fred W. Siegel, owning
and operating The Lafayette Apartments, Los Angeles, who defaulted in
certain provisions of the trust indenture. A reorganization plan is con-
templated. Members of the committee are. H. H. Cotton, John Treamor,
J. B. Van Nuys and Charles C. Irwin, all of Los Angeles.

Chemical Brands, Inc. (2-975. Form A-1), 621-9 Kent Ave., Brooklyn, a
New York corporation, organized March 7 1932 to manufacture toilet
articles, barber supplies and drugs. The company proposes issuing 100,000
shares of class A stock at $2.75 a share or an aggregate of $275,000; Pro-
ceeds to be used for working capital and expenses. The issuer expects to
pay dealers, agents or salesmen a commission of 25% on the price received
which, for the entire issue, is expected to amount to $68.750. Among
officers are. Hyman Huebschman, President and Treasurer; Edward
O'Shaughnessy, Vice-President, and Harry M. Shaw, Secretary, all of
Brooklyn.

Bondholders' Committee for the Property Located at 6429-37 Stewart Ave..
Created by Deposit Agreement Dated as of June 1 1934 (2-976, Form D-1),
815 West 63d St., Chicago, calling for deposit of $131,000 notes secured
by a first mortgage on improved real estate in Chicago owned by Edwin
Carson, real estate dealer, and Clara Carson, his wife. Original amount
of the issue of $145,000 was reduced by prepayments to $131,000. Interest
due Dec. 1 1933 and June 1 1934 not paid. Members of committee are:
Robert Anderson, Arthur G. Rathje and Frank J. Burke.
Maryland Fund, Inc. (2-977. Form A-1). 15 Exchange Place, Jersey City,

a Maryland investment corporation, organized June 22 1934, proposing to
issue 1,000,000 shares capital stock at $15.33 or aggregate of $15.330,000;
proceeds to be invested in securities. Underwriters are: Administrative
& Research Corp. (Maryland), Jersey City; Ross, Beacon & Co., Inc.,
New York; Smith, Burris & Co., Chicago, and Ross, Beason & Co. of
California, Ltd., Los Angeles. Among officers are: Ross, Beason, Miami
Beach, Florida, President; Lawrence W. Schmidt, Bronx, N. Y., Secretary-
Treasurer.
Mortgage Bond Co. of Maryland, Inc. (2-978, Form D-2), 1409 Mer-

cantile Trust Building, Baltimore, a Maryland corporation, organized
Dec. 14 1933, to liquidate the collateral held as security for mortgage
certificates of the Mortgage Co. of Maryland. Inc., and proposing to issue
guaranteed collateral trust bonds of $4,000.000 principal value. The
bondholders' protective committee reorganization plan provides that
holders of series 4, 5, and 7 certificates secured by mortgages guaranteed
by Maryland Casualty Co., be offered new bonds of an average interest
rate of 3% % maturing Dec. 1 1953 and guaranteed by Maryland Casualty
Co. under "Option One." Bondholders also are given the right under
"Option Two" to receive cash and debentures through co-operation of the
Reconstruction Finance Corporation. Among officers are: Norwood B.
Orrick, President, and Alan P. Longcope, Secretary-Treasurer, both of
Baltimore.
Mueller Brass Co., (2-979, Form A-1), Port Huron, Mich., a Michigan

corporation, organized March 15 1927. as successor to Mueller Metals
Co., to manufacture brass and copper products, and proposing to issue
20,484 shares of preferred stock at $10 each and 57,204 common at $8 each,
or an aggregate of 3662,472. Proceeds are to provide working capital and
(or) retire first mortgage serial gold bonds. The company has option
rights to obtain and sell all or part of 20,000 shares of common stock issued
to the Electric Auto-Lite Co., Toledo. Among officers are: Oscar B.
Mueller, President; Fred L. Riggin, Executive Vice-President and Secre-
tary, and Bernhardt F. Mueller, Vice-President and Treasurer, all of Port
Huron, Mich.

Commercial and industrial security issues totaling $6,708,-
764 filed for registration under the Securities Act, are an-
nounced July 8 by the Federal Trade Commission in making
public the details of 10 additional registration statements.
These include a Brooklyn, N. Y., and Frankfort, Ky.,
distilling and brewing project of $2,220,000, a New Rochelle,
N. Y., printing company issue of $1,000,000, and securities
amounting to $2,250,000 proposed by a Memphis cosmetics
and medicine company. Other proposed commercial and
industrial security issuers are an Atlanta corporation en-
gaged in financing taxes on real estate, a Pennsylvania gen-
eral merchandise company, a Minneapolis brewing company,
and a Harrison, N. J. oil products corporation.

Besides the commercial and industrial securities, a com-
mittee filed a certificate of deposit issue in a financial read-
justment of the St. Louis Joint Stock Land Bank, the issue
amounting to $5,424,000, while a reorganization matter was
filed for an Evanston, Ill. apartment house.

Registration statements announced July 8 (980-989) are
listed as follows:

Bondholders' Committee of the St. Louis Joint Stock Land Bank (2-980,
Form D-1), 1963 Railway Exchange Building, St. Louis, calling for deposits
of $5,424,000 out of a total amount outstanding of 518,134,500. Calls for
deposits prior to July 1933 resulted in the deposit of $12,710,500. The
Land Bank engaged in making farm loans, subject to approval of the
Federal Farm Loan Board, is now in receivership. Committee members
are: W. W. Martin, Davis Biggs and William S. Bedal, all of St. Louis
Frank C. Ball, Muncie, Ind.; George F. Hardie, Chicago, and G. A. Tom-
linson, Cleveland.

Interstate Bond Co. (2-981. Form A-I), 901 Rhodes-Haverty Building
Atlanta, a Georgia corporation, engaged in financing taxes on real estate
and proposing to issue 8200.000 6% debentures, the proceeds to be used
for company purposes. Among officers are: George P. Street, President
W. T. Roberts. Secretary-Treasurer, and H. L. Graves, Assistant Secretary
and Treasurer, all of Atlanta.

Interstate Bond Co. (2-982. Form A-1), 901 Rhodes-Haverty Building
Atlanta, a Georgia corporation, engaged in financing taxes on real estate
and proposing to issue 8200,000 7% preferred stock, the proceeds to be
used for company purposes.

Allied Brewing & Distilling Co., Inc. (2-983, Form A-1), 192-198 King
Street, Brooklyn, a Delaware corporation, engaged in the manufacture of
beer and other alcoholic beverages. The company proposes to issue 200,000
shares of preferred capital stock at a maximum offering price of $6.25 a
share or $1,250.000 and 485,000 shares of common stock at a market price
of $2 a share or $970,000. or an aggregate issue of $2,220.000. Proceeds
are to be used for additional equipment of a distillery plant at Frankfort
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Ky., and for other equipment and working capital. Underwriters are:
Mallory, Pynchon & Eisemann, and S. J. Leonard & Co.. both of 120
Broadway, New York City. Among officers are James M. Baumohl.
President, and Herman Greenfield, Secretary, both of Cedarhurst, N. Y.,
and William Ciler, Treasurer, Brooklyn.
Montgomery Industrial Mills, Inc. (2-984. Form A-1), Perkiomenville,

Montgomery County, Pa., a New Jersey corporation, proposing to develop
wholesale and retail trade in general merchandise and expecting to issue
75,000 shares of 7% cumulative preferred stock at a maximum offering
price of $1 a share, and 25,000 shares of common capital stock at a maximum
offering price of $1 a share, or an aggregate issue of $100,000, the stock
to be offered in blocks of 10 shares preferred and one common for $10.
Proceeds are to be used to pay off mortgages and notes, as well as for new
equipment and working capital. The underwriter, Blanchet & Co., 347
Fifth Avenue, New York City, is to sell 75,000 shares at a 20% com-
mission. Among officers are: Jay E. Merkel, Bangor, Pa., President, and
C. W. Crockett, Lancaster, Pa., Secretary-Treasurer.

General Banknote Corp. (2,985. Form A-1), New Rochelle, N. Y., a New
York corporation organized June 1 1934 to do a general printing business,
including printing from steel plate engravings, and proposing to issue
$1,000,000 common stock or 10.000 shares at $100 each, the proceeds to be
used for purchase of equipment and other organization purposes. Salesmen
will receive not more than 18% of sums received by the corporation for
sales of its stock. Among officers are: A. Claxton Cary. President, and
E. Ford Cordial. Secretary-Treasurer, both of New Rochelle, New York.

Plough Inc. (2-986, Form A-1), 121 South Second Street, Memphis, a
Delaware corporation organized March 1 1923 to manufacture and deal in
beauty preparations, medicines, and spices, selling to jobbers, chain stores
and retailers. The company expects to issue 125,000 shares of common
stock at an aggregate price of $2,250,000 part of the proceeds to be used to
erect a factory at Memphis and to provide manufacturing facilities in New
York. Abe Plough, President. of Memphis, holds an irrevocable option to
purchase 50,000 shares of common treasury stock in consideration of his
agreement to serve the corporation without salary for the next five years.
J. C. Ozier of Memphis is Secretary-Treasurer.
Hiawatha Brewing Co. (2-987, Form A-1), 3139 Hiawatha Avenue, Min-

neapolis. a Minnesota corporation organized June 15 1933 to manufacture
beer and malt extracts, proposing to issue $200,000 common stock; pro-
ceeds to be used for improvements, equipment and working capital. Stock
will be offered to the public at $1 a share; to brokers and security dealers at
90 cents a share. The J. B. Henderson Co., Chicago, will act as fiscal
agent for the corporation on a 5% commission basis, making the total
commission to be paid by the corporation 15%. Among officers are: Helmer
Knudsen. President; C. E. Moberg. Secretary, and S. I. Serigstad, Treas-
urer, all of Minneapolis.

National Oil Products Co. (2-988, Form A-I), Harrison, N. J., a New
Jersey corporation, organized April 12 1912 to manufacture vegetable,
animal, fish, mineral oils and kindred products, now proposing to issue
31,692 shares of common stock at $17 a share or an aggregate price of
$538,764, the proceeds to be used for working capital. The underwriters
are Jackson & Curtis, 115 Broadway, New York City, who hold option
warrants to purchase 16,684 shares of common stock at $10 each. Among
officers are: Charles P. Gulick, East Orange, N. J., President; Ralph
Wechsler, Newark, Treasurer, and G. Daniel Davis, Maplewood, N. J.,
Secretary.

Evanston Trust & Savings Bank, as Trustee Under Trust No. 308 (2-989,
Form E-1), Evanston, Ill., a trust known as Bar-Crest Apartments Liqui-
dation Trust, created Dec. 30 1933 under a reorganization plan, to operate
the trust property, consisting of an apartment building in Evanston now
subject to a first mortgage bond issue with bonds outstanding in the prin-
cipal amount of $105,000. Certificates of beneficial interest totaling
$120,000 will be issued. Each present bondholder holding a bond of $100
or any multiple thereof is to receive a certificate of beneficial ownership
having a face value in the same amount as the principal amount of the
bond now held.

Additional proposed security issues totaling approximately
$12,500,000, filed with the Federal Trade Commission for
registration under the Securities Act, were announced
July 14. They are grouped as follows:
Industrial and commercial- 39.263,715 Certificates of deposit-- -$417,500
Reorganization or readjust_ 2,730,350 Voting trust certificates- 4,460

Among the industrial and commercial issues is that of
Western Massachusetts Companies, Boston, owning capital
stock and other securities of several Massachusetts power
and gas utility companies. This association proposes to
offer $8,500,000 in coupon notes, the proceeds to be used to
meet certain financial obligations..
These registration statements (990-999) are listed as

follows:
United Wholesale Druggists, Inc. (2-990, Form A-1), Boston, a Massa-

chusetts corporation organized June 6 1934 "to secure to druggists the bene-
fits of mass purchasing power," according to the company's registration
statement. Proposing issuance of $250,000 preferred stock (2,500 shares
at $100 each), the company expects to use the proceeds to pay for mer-
chandise and equipment. Among officers appointed temporarily for or-
ganization purposes are: H. E. Price, Quincy, Mass., President. and J.
Rufus Sammons, West Roxbury, Mass., Treasurer. Among permanent
officers are to be: J. S. McMahon, Atlanta, President; A. F. Peschel,
Atlanta, Vice-President and Secretary, and J. Rufus Sammons, Treasurer.
San Francisco Paramount Corp. (2-991, Form D-2). 1501 Broadway,

New York City, and 225 Bush St., San Francisco, a California corporation
organized June 21 1933 and contemplating, under a plan of readjustment
or reorganization of Granada Realty Co., which may be considered the
Issuer's predecessor, to issue $1,652,000 first mortgage bonds which are to
be issued to the Granada Realty Co. bondholders' protective committee
in consideration of the transfer by that committee to the issuer of the prop-
erty formerly owned by Granada. This property is real estate in San
Francisco on which is located the Paramount Theater Building. No divi-
dends were paid by Granada in 1932. 1933 or 1934. In 1931 Granada was
a subsidiary of Paramount Public Corp., which was declared a bankrupt
March 14 1933. Among the officers of San Francisco Paramount Corp.
are: W. B. Coke11, President; J. D. Van Aagonor, Secretary, and M. F.
Gowthorpe. Treasurer, all of New York City.
Dome Ott Co. (2-992. Form A-1), Los Angeles, a California corporation,

incorporated May 2 1934 to develop oil bearing land in California, and
proposing to issue $225,000 in units of common and preferred stock; the
proceeds to be used for operating purposes. Among officers are: Eugene
B. Milburn, President, and Serge F. BaRif Jr., Secretary-Treasurer, both
of Los Angeles.

Haddam Distillers Corp. (2-993, Form A-1), Modus, Conn., .a Delaware
corporation, organized Aug. 31 1933 to manufacture liquors and beverages;
now proposing to issue 35.000 shares of class A stock in an aggregate amount
of $288,750, the proceeds to be used for purchase of equipment, working
capital and expenses. The underwriters, Christianson, MacKinnon &
Co., Hartford, Conn., are to purchase or to have option to purchase a total
of 30.000 shares of stock, the purchase of which will entitle them to an addi-
tional option for 5,000 shares. The purchase price will be a minimum of
$5 and a maximum of $6.50; the price to the public to be $6.25 to $8.25 a,
share. Among officers are: Albert A. Finkelstein, New York, President;
David L. Nair, Treasurer, and William F. Service, Secretary, both of
New Britain, Conn.
Medico-Dental Investment Co. (2-994, Form D-2), Stockton, Calif., a

California corporation, organized March 11 1929 for ownership and opera-
tion of Stockton Medico-Dental Building, and now proposing, under a
plan of readjustment or reorganization, to issue $351.000 first mortgage
bonds and 615 shares of capital stock. The building is subject to the mort-
gage securing the first mortgage gold bonds now in default. These bonds
were called for deposit by a protective committee as related in registration

statement No. 2-893, release No. 169. Among officers of the colnpany are:
I. F. Stein, President, and Lafayette J. Smallpage, Secretary and Treas-
urer, both of Stockton, Calif.

Bondholders' Protective Committee Tucka hoe Apartments (2-995, Form D-1),
care of Denny & Valentine, Travelers Building, Richmond, Va., calling for
deposit of $417,500 principal amount of Rosewood Construction Corp.
first mortgage bonds secured by Tuckahoe Apartments and other property
in Richmond. The construction company defaulted in payment of certain •

principal and interest and is now in receivership. Members of the pro-
tective committee are: Luther C. Jones, Aubrey Bongers and F. Spencer
Holdcroft, all of Richmond.

Western Limestone Products Co., Inc. (2-996. Form D-2), Omaha, a

Nebraska corporation, incorporated Jan. 30 1934 to process limestone for

building, road construction and other uses; now proposing, under a plan

of readjustment or reorganization, to issue $94,850 first mortgage bonds

covering the company's entire property, and 19,691 shares of $5 par value
common stock, of which 5,691 shares, together with the bonds, are to be
issued in exchange for certificates of deposit of bonds of the predecessor

company, which had defaulted in certain payments, while 14,000 shares
are to be issued under an escrow agreement. Among officers of the re-

organized company are: Harry E. Schellberg, President and Treasurer, and

M • M. Myers, Secretary, both of Omaha.
Western Massachusetts Companies (2-997. Form A-1), 201 Devonshire St.,

Boston, a Massachusetts voluntary association, organized Jan. 15 1927

under a declaration of trust to acquire and own the capital stock and other

securities of electric companies and gas companies doing business in Massa-

chusetts. Subsidiaries listed are: Turners Falls Power & Electric Co.,

United Electric Light Co., Pittsfield Electric Co., Western Massachusetts

Electric Co., The Agawam Electric Co., Ludlow Electric Light Co., Am-

herst Gas Co., Easthampton Gas Co., The Quinnehtuk Co. and Western

Massachusetts Agency, Inc. The company expects to issue $8,500,000

coupon notes in denominations of $1,000 each. Proceeds will be applied

to (1) retirement at maturity of the issue of three-year 4 % coupon notes

dated Sept. 15 1931, due Sept. 15 1934, totaling $5,000,000; and to (2) pay-

ing principal of the issue of five-year 5% coupon notes dated Oct. 15 1932,

due Oct. 15 1937, to be called and redeemed on or before Oct. 15 1934,

and totaling $2,500,000. From the remainder will be deducted expenses

estimated at $46,850, while the balance will be loaned to certain subsidiaries

to retire outstanding short-term notes. Among officers and trustees are:

George W. Lawrence, Greenfield, Mass., President and trustee; W. Rod-

man Peabody, Boston, Vice-President and trustee; William A. Whittlesey,

Pittsfield, Mass.. Vice-President and trustee; Fred C. Abercrombie, Turner

Falls, Mass., Treasurer and trustee, and Joseph F. Lyons, CoMptroller.

Union Liquidating Co., Inc., Voting Tryst Agreement (2-998. Form F-1),

3005 Baltimore Trust Building, Baltimore, proposing to issue voting trust

certificates representing 4,460 shares of common stock of $4,460 par value

in accordance with a plan for reorganization and liquidation of collateral

announced Sept. 1 1933 by the bondholders' protective committee for

holders of Union Mortgage Co. (a North Carolina corporation), series "A"

6% gold bonds. At the time of the bondholders' agreement, July 11932,

there were bonds of the issue in the principal amount of $446,000 outstand-

ing and bonds in the principal amount of $408,300 deposited under the

bondholders' protective agreement. The bonds were secured by mort-

gages on properties situated in or adjacent to Asheville, N. C. Members

of the protective committee, who also are the voting trustees, are: Iredell

W. Iglehart, Frank Fisher Jr. and S. Bernard November, all of Baltimore.

Iglehart also is President and director of Union Liquidating Co., Inc.,

while November is Vice-President and director and Fisher. Treasurer

and director.
Shattuck Properties Corp. (2-999, Form D-2), Ill Sutter St., San Fran-

cisco, a California corporation, incorporated Feb. 10 1934 to own and

operate real property in Berkeley, Calif., now proposing to issue, under a

plan of reorganization or readjustment, $632,500 income bonds (market

value $271,975) and 1.265 shares of capital stock. Property of the issuer's

immediate predecessor. W. W. Whitecotton Realty Corp., was purchased

at a foreclosure sale Nov. 15 1933 by W. W. Whitecotton Realty Corp.

Bondholders' committee, which has since operated the property. Among

officers of the new company are: H. S. Boone, President, and George Knox.

Secretary-Treasurer, both of San Francisco.

In making public the above lists the Commis' ion said:
In no case does the act of filing with the Commission give to any security

its approval or indicate that the Commission has passed on the merits of

the issue or that the registration statement itself is correct.

The last previous list of registration statements filed was
given in our June 23 issue, pages 4212 and 4214.

President Roosevelt Directs Postmaster-General Farley
to Hold Hearings on Present Ocean and Foreign
Air Mail Contracts and to Report on Modification
or Cancellation—Change in United States Policy
Toward Merchant Marine Seen,

The White House on July 17 made public the text of an
Executive Order in which President Roosevelt directed
Postmaster-General Farley to hold public hearings with
respect to the modification or cancellation of existing foreign
air mail contracts and ocean mail contracts, under the
Merchant Marine Act of 1928, which were concluded before
June 16 1933. Reports from Washington said that this
order was the prelude to eventual revision of the Govern-
ment's entire policy with regard to subsidies for the American
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merchant marine, and added that under future policy the
carrying of ocean mail will probably be placed on an actual
weight basis, with an estimated annual saving of $10,000,000
to the Post Office Department.
The President's order directed the Postmaster-General to

report within six months his findings and his recommenda-
tions as to whether such contracts "or any of them should
be modified or canceled, and if so in what respect." Secre-
tary of Commerce Roper recently recommended that the
present system of aiding the American merchant marine
through mail subsidies be abandoned in favor of specific
subsidies to cover building and operating costs of lines in
direct competition with foreign companies.
The text of the Executive Order, which was signed by the

President on July 11 while on his vacation cruise, is given
below:
Whereas Sec. 5 of the Independent Offices Appropriation Act, 1934,

approved June 16 1933 (Public No. 78, 73rd Congress) provides:
'Whenever it shall appear to the President, in respect of any contract

entered into by the United States prior to the date of enactment of this
Act for the transportation of persons and(or) things, that the full per-
formance of such contract is not required in the public interest, and that
modification or cancelation of such contract will result in substantial
savings to the United States, the President is hereby, upon giving 60 days'
notice, and opportunity for public hearing to the parties to such contract,
authorized, in his discretion, on or before April 30 1935, to modify or
cancel such contract.
"Whenever the President shall modify or cancel any such contract,

he shall determine just compensation therefor: and if the amount thereof,
so determined by the President, is unsatisfactory to the individual, firm
or corporation entitled to receive the same, such individual, firm or cor-
poration shall be entitled to receive such portion thereof as the President
shall determine and shall be entitled to sue the United States to recover
such further sum as, added to said portion so received, will make up such
amount as will be just compensation therefor, in the manner provided
for by paragraph 20 of Sec. 41 and Sec. 250 of Title 28 of the United States
Code. . . ."
Now, therefore, by virtue of and pursuant to the authority vested

In me by the aforesaid Sec. 5 of the Independent Officers Appropriation
Act, 1934, and in order to effectuate the purposes thereof, it is hereby
ordered as follows:
The Postmaster-General and such officers of the postal service as he

may designate are hereby authorized and directed, upon giving the 60
days' notice required by the aforesaid section. to hold public hearings
with respect to any foreign air mail contract and ocean mail contract
under the Merchant Marine Act, 1928, entered into prior to June 16 1933
(at which hearings the parties to such contracts may appear or be rep-
resented) to consider all the evidence adduced at such hearings and to
report to the President, within six months from the date hereof, their
findings and conclusions as to whether such contracts or any of them should
be modified or canceled, and if so, in what respect, with substantial savings
to the United States, pursuant to the provisions of the aforesaid section.
The Postmaster-General is further authorized to employ such attorneys,

technical experts, clerks and other employees as may be necessary to
carry out the provisions of this order.

Associated Press Washington advices of July 17 commented
on plans for a change of policy with regard to mail subsidies
in part as follows:

Last year the ocean mall service cost $26,054,680. Had it been carried
on a weight or poundage basis, officials estimated the cost would have
been 83.000,000, the difference representing a virtual subsidy to steamship
lines competing with foreign companies. This year an allowance of
$29,700.000 has been made for the service.

During the winter the special Senate Committee, headed by Senator
Hugo L. Black of Alabama, investigated both ocean and air mail con-
tracts. The inquiry led to annulment by Mr. Farley of domestic air mail
contracts and the writing of new ones. A great political hue and cry arose
partly on the ground that the operators were not granted hearings.
The new air mail contracts, Mr. Farley has estimated, have resulted

in savings of about $8,000,000 a year.
In speaking of his recommendation for a change in the method of aiding

the Merchant Marine, Secretary Roper said:
"Inasmuch as Government aids to shipping have as their objective the

establishment of an efficient and ultimately a self-sustaining merchant
marine, the essential trade routes to be served should be determined by
analyzing the flow and volume of traffic with due consideration to such
other factors as defense requirements, trade policies, and industrial and
agricultural needs.
"When these requirements are determined, Government aid should

be withheld from any other domestic operators seeking to enter into direct
competition with the line already receiving Government aid."
Mr. Roper suggested two classifications of subsidies, one to cover the

differences in shipbuilding costs and the second to offset the difference
in operating costs with competing foreign companies. He suggested also
the Government should have authority to examine the books of the steam-
ship lines, establish uniform accounting and scrutinize all cost items.

Under the Merchant Marine Act, lines receiving ocean mail contracts
were required to use the subsidies to construct a certain number of ships
so as to build up the American merchant marine.

However, post office investigators have found that only 32 new ships
had been built, and that more than $120,000.000 of the $121,000,000 they
cost was borrowed from the Government.
There are 46 ocean mail contracts involved. Hearings on them will

begin after Sept. 11. The President's Executive Order specified that
60 days' notice be given as required under the Independent Offices Ap-
propriation Act of 1934.
Post Office Department figures showed to-day that last year one com-

pany received $363,295 for carrying mail which would have cost only
$25.52 on a weight basis. Another got $347,942 for carrying mail which,
under the weight system, would have cost $24.

Federal Communications Commission Organizes Three
Divisions for Radio, Telephone and Telegraph.
Eugene 0. Sykes, Chairman of the Federal Communica-

tions Commission, announced on July 17 that the FCC had
been organized into three divisions, as directed by the law
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providing for its establishment. Hampton Gary was named
Chairman of the broadcasting division, with Thad Brown
as Vice-Chairman; Paul A. Walker was appointed head of
the Telephone Division, with Norman S. Case as Vice-
Chairman, and Irvin Steward was selected as Chairman of
the Telegraph Division, with George Henry Payne as Vice-
Chairman. Mr. Sykes will be a member of each of the three
divisions. Decisions made by the Commission on July 17
were noted as follows in a Washington dispatch of that date
to the New York "Times":
The Broadcasting Division will exercise jurisdiction over all matters

related to broadcasting. The Telegraph Division will control communi-
cation by wire, radio and cable, and all forms and classes of fixed and
mobile radio telegraph and amateur service. The Telephone Division will
deal with matters relating to telephone communications (except broad-
casting) by wire, radio or cable, including all forms of fixed and mobile
radio telephone service, except as otherwise provided for.
Plans to begin work at once were laid at the organination meeting. The

Broadcasting Division will meet to-morrow morning, the Telegraph Division
Thursday and the Telephone Division Friday. Next week the divisions
will meet in the same order, but on Tuesday. Wednesday and Thursday
and these probably will be the regular meeting days henceforth.
The seven Commissioners agreed that the full Commission would have

jurisdiction over all subjects not regularly allocated to a division, or where
two divisions overlapped, and also over assignment of frequency banks
to the various radio services.

If conflicts as to jurisdiction arise between the divisions, the full Com-
mission will step in and settle the problem.

Authorized by law, the three divisions immediately will begin studies
of problems connected with communications, to be ready to submit definite
recommendations for new laws to Congress in January.

The new Federal Communications Commission plans to
conduct a survey of rate schedules of telephone and tele-
graph companies, it was announced on July 11, when the
Commission held its formal organization meeting in Wash-
ington. Eugene 0. Sykes, Chairman of the Commission,

refused to predict rate reductions in answer to inquiries,

but remarked that he hoped "to save money for the tax-

payers." Other members of the Commission are Thad

Brown, Paul Walker, Irvin Stuart, Norman S. Case, George

Henry Payne and Hampton Gary. Both Mr. Sykes and Mr.

Brown were members of the Federal Radio Commission,
which automatically ended its existence on July 11. The
new Commission will establish three separate divisions, to

deal with radio, telephone and telegraph communications.

It is expected that the rate survey will be devoted prin-

cipally to the American Telephone & Telegraph Co., as the

largest of the holding organizations, although the Commis-

sion also plans to study the operation of about 6,000 so-

called independent companies.

The appointment by President Roosevelt of the new
Communications Commission was noted in our issue of
July 7, page 52.

President Roosevelt Creates National Power Policy
Committee in PWA, with Secretary Ickes as Chair-
man—New Body to Develop Plan for Closer Co-
operation Among Power Interests, with Aim of
Lowering Rates.

President Roosevelt has appointed, in the Public Works
Administration, a National Power Policy Committee, to
study the problem of holding companies and the regulation

of electric current in inter-State commerce, it was revealed
by a White House announcement, July 15. The White
House made, public the text of a letter from the President
to Secretary of the Interior Ickes, in which the former
pointed out that several Government agencies are now con-
ducting power surveys, and said that it will be the duty of
the new Committee to develop a policy for closer co-opera-
tion among public and private power interests, so that a
national policy may be followed and electricity may be made
available at cheaper rates to industrial, domestic and agri-
cultural consumers.

Secretary Ickes has been named Chairman of the Com-
mittee. Other members are:

Dr. Elwood Mead, of the Bureau of Reclamation;
Frank R. McNinch, of the Federal Power Commission;
Morris L. Cooke, of the Mississippi Valley Committee, PWA;
Major-General Edward M. Markham, Chief of Engineers, War Depart-

ment;
Robert E. Healy, of the Federal Stock Exchange Commission;
David E. Lilienthal, of the Tennessee Valley Authority, and
T. W. Norcross, Assistant Forester of the Forest Service.

The text of the President's letter to Mr. Ickes, dated
July 9, is given below:
I wish to establish in the PWA a Committee to be called the "National

Power Policy Committee." Its duty will be to develop a plan for the
closer co-operation of the several factors in our electrical power supply—
both public and private—whereby national policy in power matters may
be unified and electricity be made more broadly available at cheaper
rates to industry, to domestic and particularly to agricultural consumers.

Several agencies of the Government, such as the Federal Power and
Trade Commissions, have in process surveys and reports useful in this
connection. The Mississippi Valley Committee of Public Works is making
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studies of the feasibility of power in connection with water storage, flood
control and navigation projects. The War Department and Bureau of
Reclamation have under construction great hydro-electric plants. Repre-
sentatives of these agencies have been asked to serve on the Committee.
It is not to be merely a fact-finding body, but rather one for the develop-
ment and unification of national power policy.
As time goes on there undoubtedly will be legislation on the subject of

holding companies and for the regulation of electric current in inter-State
commerce. This Committee should consider what lines should be followed
in shaping up this legislation.

Since a number of the States have Commissions having jurisdiction over
intra-State power matters, it is necessary that whatever plan is developed
should have regard to the powers of these various State Commissions as
well as of the States in general.

It is not thought that it will be necessary to have frequent meetings of
the full Committee. An adequate administrative staff will be provided,
and personal expenses of the members of the Committee in connection with
its meetings will be met.

The Committee is to be advisory to the President. I hope that you will
accept membership on this Committee and act as its Chairman.

A Washington dispatch of July 15 to the New York
"Times" outlined the scope of recent and contemporary
rate investigations as follows:
The Federal Trade Commission has been conducting an investigation of

large utility holding companies and other features of activities of the
private utility interests since 1928, when it was requested to do so by
Congressional resolution. While it has not confined itself to electric power,
much of its inquiry has dealt with that subject. The original plan was
to terminate the inquiry at the end of the last fiscal year, but the last
Congress directed its extension until 1936.

Robert E. Healy, who will serve on the new National Power Committee,
was, until his recent appointment to the Securities and Exchange Commis-
sion, general counsel for the Federal Trade Commission and had direct
charge of the public utilities investigation. The voluminous records of
the Commission will be available to the new set-up, and evidence taken
up to this time goes in vast detail into the holding company question,
which has come to be of such importance in the utilities industry in
recent years.

Rate Inquiry Under Way.

The Federal Power Commission, under instructions of the last Congress,
now is making a study of rates charged to the consumers for electric power
In the various States, the objective being to make available to the con-
sumers a picture of the varying rates charged in communities in all
sections.

This inquiry was pushed by certain members of Congress who alleged
that excessive rates were being charged in many communities and who
have been fighting for further entry by the Federal Government into the
power situation and the more rapid development of municipal power plants.

President Roosevelt, In setting up the Tennessee Valley Authority for the
development of power facilities, including Muscle Shoals, foresaw a great
public benefit which eventually would reach out into other sections of
the country.

President Roosevelt Enroute to Hawaii—Will Arrive
at Honolulu July 26 for Two-Day Visit—Scheduled
toiReturn to Portland, Ore., on Aug. 3 and to
Reach Washington a Week Later.

President Roosevelt was still at sea on board the cruiser
Houston at the end of this week, bound for Hawaii on the
vacation cruise which he began on July 1. The President
is expected to arrive at Hilo, Hawaii, on July 25, and will
arrive at Honolulu the following day for a two-day visit.
His departure from the Canal Zone, on July 13, was de-
scribed in our issue of July 14, page 214. This 'week has
been spent principally in relaxation, although the President
was in receipt of regular wireless reports from Washing-
ton regarding the labor situation, particularly on the
Pacific Coast.
Mr. Roosevelt on June 13 stopped for a short time at

Cocos Island, where he indulged in fishing, after which the
trip was resumed with the only other stop this week a brief
pause on July 17 at Clipperton Island, a coral atoll in the
Pacific Ocean.

It was announced in Washington, on July 12, that the
President will make one major speech at Green Bay, Wis.,
as he returns from his Hawaiian trip. He will, however,
stop on his way across the United States to inspect several
dams and flood-control projects. He is expected to arrive
in Washington on Aug. 10. A dispatch from the capital
on July 12 to the New York "Times" gave his scheduled
itinerary as follows:
The President is scheduled to reach Portland, Ore., on Aug. 3, where he

will be joined by Lewis Mal. Howe and Stephen T. Early, of the White
House staff, who will return on his train. The Bonneville Dam, about 40
miles above the City of Portland, will be inspected on Aug. 3, following
which the President will go to Soap Lake, in Washington, where the
Grand Coulee Dam will be inspected on Aug. 4.
The next two days will be spent at Glacier Park, from which the Presi-

dent and his party will go to Fort Peck, Mont., to inspect the dam and
reservoir being built there at an estimated cost of $25,000,000.

The next stop, on Aug. 7, will be at Devil's Lake, N. D. The visit
there will be made in order to determine whether there has been any
change in the subsoil drainage that might call for the diversion of water
from the Missouri River to a series of small lakes, in order to furnish
moisture for arid districts.

The next stop will be at Rochester for the American Legion's tribute
to the Doctors Mayo. During his stay in Minnesota President Roosevelt
will inspect, with Senator Shipstead, the proposed nine-foot channel in
the upper Mississippi. The trip will be made by boat. On Aug. 8 he
will deliver his address in Green Bay, Wis., leaving that night for Wash-
ington by way of Chicago.

Mr. Roosevelt will remain in Washington a week or 10 days and then

go to Hyde Park, N. Y.

New York State Law Revision Commission Named by
Gov. Lehman.

Governor Lehman of New York named, on July 7, the

members of the State Law Revision Committee created
under recently-enacted legislation. Those named to the

Commission by the Governor are:
Professor Charles Burdick, Dean of the Cornell Law School, Chairman.
Warnick J. Reran of Utica.
Walter H. Pollak of New York City.
Bruce Smith of the National Institute of Public Administration.
Professor Young B. Smith, Dean of Columbia Law School.

In announcing the membership of the Commission, Gov-
ernor Lehman said:

I consider the Law Revision Commission one of the most important
agencies of government in recent years in this State.

It marks a progressive development in the administration of justice not
only within this State but throughout the country. It is the first of its
kind in the nation.

Outlining the purposes of the Commission and how it can
be a vehicle for maintaining the law in consonance with
changing economic and social facts, the Governor, accord-
ing to the "Knickerbocker Press" of Albany, said:
The Commission is charged with the duty to examine the common law,

the statutes and judicial decisions of this State, and to recommend to the
Legislature the changes that should be made.

It will receive and consider suggestions from members of the bench
and bar, public officials, business men and lay men generally.

In short, it will be a vehicle to assist the Legislature and bring the
law of this State into conformity with modern economic needs and con-
ditions, and to maintain the law in consonance with changing economic
and social facts.

From the same paper we also quote:
Emphasizing that United States Supreme Court Judge Benjamin N. Car-

dow, when he was Chief Judge of the Court of Appeals, had advocated
such a Commission, the Governor added:

Supported by Judge Cardozo.

"I wish to take this opportunity to point out that the establishment of
the Law Revision Commission was one of the principal recommendations of
the Commission on the Administration of Justice in the State of New York.
The Chairman of that Commission, Senator John L. Buckley, and all of
its members deserve much credit in achieving this forward step.

"Justice Benjamin N. Cardoso, when he was Judge of the Court of
Appeals, strongly advocated this judicial reform. This year the Legis-
lature, in accordance with a special message I transmitted to it, strongly
urging the reform, enacted the legislation to which I gave executive ap-
proval on May 16 1934."

It is understood the new Commission will start functioning within 10
days or two weeks.

Study of Torrens Law by New York State Law Revision
Committee Urged by Committee of New York
Chamber of Commerce in Letter to Gov. Lehman—
Land Registration by State Regarded as Beneficial,

. , but Existing Law Fails to Give Proper Protection.

Governor Lehman is urged to have a study of the Torrens
law made by the recently-appointed State Law Revision
Commission, in a letter sent to him on July 14 by a special
committee of the Chamber of Commerce of the State of New
York. The committee opposes making the subject a matter
for consideration at the special session of the legislature.
Waldron P. Belknap is Chairman of the Chamber Com-

mittee, which is known as the Special Committee on the
Mortgage Situation, and is composed entirely of bankers and
real estate men. The other members are Joseph P. Day,
Alfred E. Marling, Robert E. Dowling, James T. Lee, Robert
E. Simon, Edward A. MacDougall and Robert L. Hoguet.
The Committee, which was appointed to consider matters

relating to mortgages and real estate, was also requested
at the last meeting of the Chamber to study the possi-
bilities of the Torrens law as a means of registration of
land titles. It held a public hearing at which the proposals
to make registration of land titles mandatory in New York
City and the creation of a State fund for the payment of
losses to property owners whose rights were cut off through
registration proceedings were discussed at length. In its
letter to Governor Lehman, the Committee reports its con-
clusions as follows:

That while it could be very beneficial to have a system of land registra-
tion by the State, the law as it is at present does not give proper protection
to interested parties.

That the proposed legislation making it mandatory in the City of New
York that all properties transferred or mortgaged be registered under the
system was improper legislation.

That there were possible objections under Article VII and VIII of the
Constitution to the use of the credit or funds of the State for other than
public purposes.

The letter suggests to Governor Lehman that the State
Law Revision Commission, while studying the Torrens law,
might well go into the whole subject of revising the laws
affecting real property. The letter concludes:
This latter suggestion seems to us very important, because from our

experience with real estate and mortgages present procedures are found
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expensive and time-consuming to an extent which materially affects values

and equities.

District of Columbia Court of Appeals Holds Senate
Had No Power to Sentence William MacCracken Jr.
for Past Refusal to Deliver Papers in Air Mail
Inquiry—Reverses 10-Day Prison Sentence.

The Court of Appeals of the District of Columbia, in a
ruling handed down on July 9, held that the Senate had no
power to impose a 10-day jail sentence on William P.
MacCracken Jr., former Assistant Secretary of Commerce
for Aeronautics, who was tried and sentenced by the Senate
last February because of his refusal to deliver certain papers
to the Senate committee which was investigating air-mail
contracts. Imposition of the sentence was described in our
issue of Feb. 17 1934, pages 1156-57. The District Court of
Appeals, in a 3 to 2 decision, found that the Senate had no
authority to punish Mr. MacCracken for "a part and com-
pleted action." It was reported from Washington that this
ruling will eventually be appealed to the United States
Supreme Court.

Associated Press Washington advcies of July 9 described
the court's decision as follows:
The decision said the Senate should have cited the former Government

official to the courts for punishment and that there were statutes which
laid down the procedure for such action.
The Court agreed, however, that both the Senate and House have the

constitutional power to punish any one obstructing legislative processes,
but the ruling was that this power ceased if the offense is not a continu-
ing one.
Under this interpretation, a witness who refused to yield the papers

wanted by a Senate Committee would be in contempt of the Senate and
might be punished by it unless he delivered them, destroyed them or other-
wise put it beyond his power to carry out the Senate summons.

Associate Justices Groner and Ritz, who dissented, saw little merit in
the opinion of the three other justices.
"To say at one moment that the power exists to punish for failure to

deliver papers," they said, "and then to say that it is lost if the competency
of the witness results in destruction rather than in deliberate withholding,
seems to be both inharmonious and absurd."
The decision to-day reversed a lower court opinion by Justice Daniel W.

O'Donoghue, who held that the Senate had the power to try MacCracken.

Appellate Court Term of New York Supreme Court
Holds Prudence Co., Inc., Liable for Guaranteed
Bonds—National and State Moratoria Do Not
Apply, Decision Finds.

The Appellate Term of the Supreme Court in Brooklyn,
N. Y., ruled on July 16 that the Prudence Co., Inc., is liable
for its guaranteed bonds, despite the National and State
moratoria. This ruling reversed a decision by Municipal
Justice Michael Ditore, who had held that recent State
banking legislation relieved the company of its liability.
The Appellate Term, however, handed down its opinion in
favor of Mrs. Minnie Riback of Brooklyn in a suit to recover
the value of four $100 bonds of the Prudence Bond Corp.,
guaranteed by the Prudence Co., Inc.
The bonds in question fell due on Jan. 1 1932 and the

interest had not been paid to Jan. 1 1933. The company
asserted that Section 41 of the State Banking Laws of 1933
prevented it from paying either principal or interest unless
such "could have been and would have been made out of
actual collections" or profits. The company also relied on
the Presidential moratorium proclamation to sustain its
claim that .it was not liable. The New York "Times" of
July 17 summarized the Court's decision as follows:
The Court pointed out that the State law of 1933 was unconstitutional,

and that subsequent legislation remedying the constitutional defects did
not cover the period of time involved in the present case.
Reviewing the history of this legislation, the Court pointed out that

moratorium notice given the State Superintendent of Insurance under the
1933 law was legally insufficient, and that law could not be invoked in
the present case.
The legislation enacted last Spring remedied that defect, it was held,

but the new legislation could not apply to the Prudence bonds because it
was enacted too late. While the court dwelt chiefly on the application of
the banking legislation to the present case, it also stressed the inviolability
of a written guarantee.
The company cited the Presidential proclamation at the time of the bank

holiday in further support of its contentions, but the Court ruled that the
proclamation dealt only with a mortgage moratorium and was not intended
to relieve a guarantor of its liability.
The company also cited Chapter 453 of the Banking Laws to support its

contention, but the court ruled that the provisions of that law did not
apply, because they affected only corporations organized under the banking
law.
"If the plaintiff or other holders of bonds may not have such an action

the guarantor may never be sued and the guarantee would be but a piece
of rhetoric," the court said.

Unemployment Insurance Plan in Effect in Wisconsin

A job insurance plan in Wisconsin, which, it is stated,
was developed under the Wisconsin Unemployment Com-
pensation Act passed at a special session of the 1931 Legis-
lature, became effective at the end of June. It is stated
that the plan is the first to be tried on so large a scale
anywhere in the United States. The plan is expected to

involve between 1,500 and 2,000 employers in the State and

nearly 400,000 employees. The State Industrial Commis-

sion is charged with administration of the plan.
Commissioner Harry McLogan, one of the three members

of the Commission, is reported as stating that the Com-
mission has interpreted all phases of the Act cautiously to

avoid anything that might discredit the plan. Advices,

July 1, from Madison, Wis., to the Chicago "Daily Tribune"

also said:
Commissioner McLogan predicts that, although employers of Wisconsin

now are generally noncommittal, they will within two years find the plan

helps them as much as employees, and, if necessary, will fight to keep

the Compensation Act upon the statutes.
The Job Insurance Act provided it would become effective yesterday

unless 139,000 manual employees in the State were included under volun-

tary unemployment insurance systems by that date.
Although these computations were made upon the basis of manual em-

ployees, the Act is not restricted to them. Discounting minor exceptions,

almost all employees, even those in the State, county, or local government

service, are within its application. Persons excluded are public school

teachers and those employed on an annual salary basis.

The State Legislature fixed the 139,000 quota and other prerequisites to

give employers full opportunity to put voluntary job insurance systems

into effect, if they wished, and avoid the compulsory feature.

It is generally understood the reason employers did not set up sufficient

voluntary plans to meet the statutory quota was that they wished to avoid

the disadvantage of supplying insurance premiums while other employers
would be exempt. They preferred to have the insurance spread uniformly

upon all industries so there would be no advantages to any of them.
Virtually every employer in Wisconsin who has given work to at least 10

persons for at least 18 weeks (not necessarily successive) will be subject
to the compulsory plan. Payment of premiums will begin Aug. 1 and will

be based upon July payrolls.

How Payments Are Made.

The manner in which each employer is to make payments is outlined by
the Industrial Commission as follows:
"During the employer's first two years of contribution payments under

this plan he shall contribute to the fund at the rate of 2% of his payroll.
"Thereafter the employer's rate of contributions to the fund shall be

determined as follows:
"1. Whenever the fund amounts to less than $55 reserve per employee

the rate shall be 2% of payroll.
"2. Whenever the fund amounts to $55 but less than $75 reserve per em-

ployee the rate shall be 1% of payroll.
"3. Whenever the fund amounts to $75 or more reserve per employee the

employer's contributions to the fund shall cease.
"To the end that this plan may set aside larger reserves in good times

to provide more adequately for unemployment benefits in bad times the
employer may in his discretion at any time make payments to the fund in
excess of the above required amounts."

According to Commissioner McLogan, it is an advantage for an em-
ployer to increase the volume of his insurance fund during prosperous
times, because it will take a longer period for unemployment to deplete it
to a point where contributions again must begin.
A definite scale of withdrawals from the fund by unemployed persons

[formerly employed by any specified employer] is provided and, regardless
of the size of the fund, individual withdrawals cannot exceed the speci-
fications.

Goes to State Treasurer.

The money paid in premiums goes from the employer .to the Industrial
Commission, which sends it to the State Treasurer. The Treasurer for-
wards the money to the State Annuity Board for investment in bonds issued
by the Federal Government or other governments within boundaries of
Wisconsin.

Interest from these investments is to be prorated back to the insurance
funds set up by each employer. It is theoretically possible that this
interest will increase the funds to a point where few, if any, additional
contributions by employers will be required to maintain the minimum
standard of $50 per employee, Commissioners said.
No benefits will be allowed paid from funds until July 1 1935. The

purpose of this restriction is to avoid the possibility that a period of unem-
ployment in the interim might deplete the funds before the job insurance
experiment had been given a trial.

Benefits are to be started two weeks after a person has become unem-
ployed. Four classes of employees, however, are disqualified from receiv-
ing any. They are those who have lost their employment through mis-
conduct, have left their employers voluntarily, are ordinarily self-employed
and accepted only temporary work from employers and are attending school
during a major portion of the year.

There will be no benefits paid to an employee under the following four
conditions set up by the Industrial Commission:
"During any period for which he has left and is out of employment

because of a trade dispute still in active progress in the establishment in
which he was employed.
"For any period during which he is out of employment because of an

act of God, fire or other catastrophe, or act of civil or military authority
directly affecting his place of employment.
"While he fails to register for work at any free employment office

available in the locality, at which he is instructed to register by the
employer.

"While he fails to report to the employer as frequently am the employer
may reasonably require, but not oftener than once a week unless otherwise
determined by the Commission."

Stop 1Vhen Job Is Found.
Payments of benefits will cease when the person involved finds work

precisely in line with his usual employment or other work for which he is
"reasonably fitted." If a beneficiary refuses to accept work he will be
disqualified automatically.

An unemployed person who is eligible to receive compensation from a
job insurance fund is to be paid weekly benefits of 50% of his full-time
wage. This is restricted, however, to a maximum of $10 and a minimum
of $5. For "partial unemployment" the benefit paid is to be the difference
between the employee's actual wages for the week and the weekly benefit
to which he would be entitled if totally unemployed.

The total sum in benefits which an eligible unemployed person may
receive is in a ratio of one week of unemployment benefit to each four
weeks of employment. However, no unemployed person Is to be given more
than 10 weeks of benefit payment during any one calendar year.
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The Unemployment Compensation Act does not contemplate that an em-

ployer is to guarantee full payment to an employee if the insurance fund
becomes inadequate to meet benefit requirements outlined by the Com-
mission.

Liability of an employer to pay the benefits is limited to the amount
of the insurance fund set up by him. When the fund falls below $50 per
employee, the amount of benefits reduces $1 per week for each $5 the
fund is below this figure.

• 
Other Provisions of Act.

If an employer goes out of business or abandons the compulsory plan
for a voluntary system, the insurance fund set up will be held to pay all
benefits which may become due in the following 26 months. Any balance
after that period reverts to the employer or his assigns.
To avoid the possibility an employer might reduce wages to obtain the

required sum for the insurance fund, or refuse to pay premiums, the com-
pensation statute carries a penalty of a $25 to $100 fine, or a maximum
of 30 days' imprisonment. Identical penalties are provided for persons
who make false statements in attempts to secure benefits.
In a bulletin published by the Industrial Commission, attention was called

to the fact that since the benefit liability of an employer begins to accrue
only after contributions to the fund have been made for one entire year,
dismissal of employees during the first year the premiums are collected
will not affect the benefit liability. It also is pointed out that the statute
Intends contributions to insurance funds to be deducted by employers in
computing Income taxes.

New Jersey Restricts Imports of Milk to Areas that Can
Be Physically Inspected by Health Board's Staff—
Milk Shed to Be Established for Inspection
Purposes.

The New Jersey State Board of Health on July 17 ordered
future importation of milk into the State restricted to such
areas as can be conveniently inspected by the Board's staff
of five inspectors. A law passed in 1932 required the Board
to approve all sources which supply milk for New Jersey
consumption, and in the past some milk has been shipped
into the State from dairies as far distant as Wisconsin, with
the inspection provision compiled with by means of so-called
"indirect reports." Under the new order, however, milk
imports are restricted to those areas which can be physically
inspected by the Board's staff. A dispatch from Trenton
to the New York "Herald Tribune" on July 17 described the
purpose of the order as follows:
The Milk Committee of the Board was directed to establish a milk shed

at a specified distance from the State boundaries which will be accessible
for inspection. As an alternate plan, the Committee can select certain
areas from which high grade milk can be obtained, sufficient to meet market
needs in New Jersey. Emergency needs would be met by issuance of permits
to approved plants.
The purpose of the new regulations is sanitary, not economic, the Board

stated. Dr. James E. Russell, formerly of the state Milk Control Board.
asserted all the large importers of milk had, with one exception, agreed to
co-operate. Dr. Russell assured the Board that the State's control of its
milk supply depended wholly upon its ability to restrict the field of pro-
duction. He asserted that the production area would be defined by the
subcommittee before the Board met in September.

Ruling of Illinois Commerce Commission Regarded as
Halting Transfer of Country's Grain Elevator
System from State to Federal Control—Denies
Petition of Chicago Board of Trade With Respect
to Farmers' National Grain Corporation.

Under an order issued on July 14 the Illinois Commerce
Commission denied a petition of the Chicago Board of Trade
which sought to amend its rules to allow the Farmers'
National Grain corporation, a Federally financed agency,
to operate a grain elevator in Chicago free of State super-
vision. According to the Chicago "Daily Tribune" it was
proposed by the Grain Corporation to operate exclusively
under the terms of the Federal Warehousing Act, and the
paper indicated observes that the order is regarded as likely
to block the threatened transfer of the country's grain ele-
vator system from State supervision, under which it has
always operated, to Federal control, according to opinions
expressed by leaders in the grain business. The paper
from which we quote also had the following to say:

Doesn't Want State Rule.
Three officials of the Grain Corporation hold memberships on the Grain

Exchange. Under the rules of the Exchange the corporation's elevator
could not be classified as "regular" unless it complied with State's laws.
The corporation wanted its warehouse classified as "regular." but it did
not wish to submit to State regulation. Although the Exchange asked
that the corporation be given the privilege of operating under the Federal
statute. it is not believed that the Board favored the extension of Federal
control over the grain trade.
The Commission went into some detail reviewing the history of legis-

lation dealing with elevator regulation in giving its decision.

Commission's Statement.

"It is evident that the petitioner seeks permission to declare 'regular'
elevators or warehouses not licensed under the laws of Illinois." the Com-
mission said. "By the rules of the petitioner herein, valid deliveries of
grain on future contracts other than tender of grain on cars in exceptional
cases, is limited to warehouse receipts of warehouses licensed by the Board
of Trade in the city of Chicago and declared 'regular',"
The Commission went on to point out that the Board of Trade is the

"greatest futures market in the world" and that the backbone of futures
trading is grain stored in "regular" warehouses. No plan of operation
of elevators or warehouses in the Chicago market which issues such re-
ceipts should be followed which would cause "demoralization of disorganize-

tion of grain trading in Chicago or in the world markets." the Commis-
sion said.

Gov. Allen Signs Bill Passed by Louisiana Legislature
Providing for Cotton Futures Tax.

Gov. Allen of Louisiana has signed the bill, passed by the
State Legislature, imposing a tax on cotton future business
on the New Orleans Cotton Exchange. The measure, it is
said, levies a tax of 2 cents per $100 transaction. An earlier
reference to the proposed legislation appeared in our July
7 issue, page 137.

Change of Name Contemplated by National Automobile
Chamber of Commerce—Word "Manufacturers"
in Name Desired.

Members of the National Automobile Chamber of Com-
merce are considering changing the name of their organization
to include the word "Manufacturers," which would be
more descriptive of its composition and functions, Alfred
Reeves, Vice-President and General Manager of the Cham-
ber, disclosed July 6. No change in the policies or by-laws
which have been maintained by the Chamber during the
quarter of a century that it has functioned as the trade
association representing the automobile manufacturers of
the United States, is contemplated. An announcement
issued by the Chamber also said:
Some members of the organization. Mr. Reeves explained, consider

the present name not sufficiently descriptive and consequently confusing
to the public who sometimes are misled to believe that it is an organiza-
tion representing automobile dealers, automobile owners, or the automobile
parts, tire or fuel trades and industries.
Although a number of new names have been suggested, Mr. Reeves

reports that there seems to be general recognition among the members of
the desirability for including in any new name selected the word "Manu-
facturers." The names "Automobile Manufacturers Association" and
"Automobile Manufacturers National Association" thus far are finding
the most favor. Among the other names being considered are those
of two parent organizations, the "National Association of Automobile
Manufacturers" and the "Automobile Board of Trade." and two new
names, the "Automobile Manufacturers Institute" and the "Automobile
Manufacturers Council."

The Chamber was organized 21 years ago as the result of a merger of
the two parent organizations. Alvan Macauley, President of Packard
Motor Car Co. is President of the Chamber, which during its entire history
has had only two other Presidents* Roy D. Chapin, President of Hudson
Motor Car Co. and former Secretary of the United States I epartment
of Commerce. and the late Colonel Charles Clifton, former l'resident of
the Pierce-Arrow Motor Car Co.

Directors of the Chamber serve as members of the code authority for
the automobile manufacturing industry.

Ole H. Olson Takes Office as Governor of North Dakota
While William Langer, Deposed Executive, Presses
Claim to Post—Legislature Called for Session Yes-
day (July 20).

Ole H. Olson, former Lieutenant Go\ tri:(4- of North
Dakota, took possession of the Executive (Alan:1)(1.s in the
State Capitol on July 19 under authority of an order of the
State Supreme Court which ruled that William Langer, the
deposed Governor, had been convicted of a crime and hence
could no longer hold office. An account of former Governor
Langer's conviction on Federal charges was contained in our
issue of June 23, page 4227. Yesterday (July 20) the State
Legislature was scheduled to meet in a special session called
by Mr. Langer before he suddenly abdicated his office.
It was expected that Mr. Langer would appear before the
Legislature and ask for the impeachment of Mr. Olson, four
Justices of the State Supreme Court and other officials op-
posed to him. When Mr. Olson took over the Executive
offices on July 19 he rescinded an earlier order by Mr. Langer
proclaiming a state of martial law, but still later rescinded
his own order and ordered troops to remain on duty in the
State capital A further reference to the assumption of
office by Mr. Olson appears in our "State and City" items
to-day on page 473.

William H. Pouch Made Chairman of Industrial Ad-
visory Committee in New York Federal Reserve
District.

William H. Pouch was this week made Chairman of the
Industrial Advisory Committee recently named in the New
York Federal Reserve District to pass on loans to industries
in this District. Mr. Pouch is President of the Concrete
Steel Corp. The membership of the Committee was in-
dicated in our issue of July 7, page 46. At this week's meet-
ing held on July 18, the Committee, in addition to electing
Mr. Pouch as Chairman, also elected the following officers:

Vice-Chairman, John A. Hartford, President Great At-
lantic & Pacific Tea Co.

Executive Director, Seldon 0. Martin.
Secretary, Rufus J. Trimble.
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R. H. Buss Appointed Managing Director of Detroit
Branch of Federal Reserve Bank of Chicago—
Succeeds W. R. Cation, Resigned.

Announcement WM made on June 30 by the Federa

Reserve Bank of Chicago of the appointment of Ralph H.
Buss as managing director of the Detroit branch of the

Bank, effective July 1. William R. Cation, managing direc-

tor of the branch since it opened in 1918, has resigned as

of July 1. Mr. Buss was previously an Assistant Duupty
Governor, and Arthur L. Olson, manager of loans and dis-
count department of the branch, has been elevated to Mr.
Buss' former position.

Death of Charles E. Hudson, President of San Francisco
Mining Exchange.

Charles E. Hudson, President of the San Francisco Mining
Exchange, died on July 13 of a heart attack while vacationing
on a ranch in Napa County, according to advices from San
Francisco. He was 79 years old. Mr. Hudson was one of

the founders of the Mining Exchange of Utah, in Salt Lake
City, and was also the first President of the Western Mining
Exchanges Association.

Death of Hugh Frayne General Organizer of American
Federation of Labor—Served on War Industries
Board.

Hugh Frayne, general organizer of the American Federa-
tion of Labor, died on July 12 in New York City. He was
64 years old. Mr. Frayne had been head of the New York
office of the Federation since 1910, and was often local
spokesman for Presidents of the organization in matters of
Federation policy. He was a member of the conservative
group within the Federation and had consistently opposed
strikes, holding that more could be accomplished through
arbitration. He had often acted as conciliator and media-

tor in labor disputes. The New York "Herald Tribune"
of July 14 outlined his career as follows:
Mr. Frayne was a self-educated man. He was born in Scranton, Pa.,

and kept his home there all his life. At eight years of age he began work-

ing as a breaker boy in a coal mine at Scranton. Later he learned the
sheet metal trade, and in 1901 he became general vice-president of the

Sheet Metal Workers' Union. Nine years later he was appointed to his

position in the American Federation of Labor.
During the World War he served on the War Industries Board as a repre-

sentative of labor, and he was Chairman of the Labor Division until the

Board was dissolved. He was interested in prison reform, and served on

several New York prison boards. He insisted that prison labor must not

be allowed to compete with outside labor. In 1920 he received a gold

medal by the National Commission on Prisons and Prison Labor for his

work. In 1923 he received the Distinguished Service Medal in recogni-

tion of war service.
Mr. Frayne was widely recognized as an authority on trade union law

and jurisprudence. He believed that company unions would lead to the

sovietization of American industry. He fought the use of labor injunc-

tions, and he was among the first who advocated a general five-day week

to alleviate growing unemployment.

Payment by New York Banks to RFC of Indebtedness
Incurred Incident to Sale of Capital Notes.

The payment to the RFC by 14 banks in New York City,
operating under State charter, of their indebtedness in-
curred through the sale of capital notes, was recently
made known. Jesse H. Jones, Chairman of the corporation
announced on July 6 that the banks had exercised their
option to repay the notes on July 2. From the advices
July 6 to the New York "Times," we quote:
The largest retirement was $20,000,000 by the Guaranty Trust Co. of

New York. The others ranged from $100,000 to $5,000,000 as follows:

Lawyers County Trust Co $250,000
Corn Exchange Bank Trust Co 3.000,000
Bankers Trust Co _ - __  5,000,000
Chemical Bank & Trust Co  -------------------- 5,000.000
Bank of Manhattan Co - ----  3,000,000
Continental Bank & Trust Co  -------------- 100.000
Marine Midland Trust Co. of New York 1,000,000
Fifth Avenue Bank -- _ _ 200,000 
Central Hanover Bank & Trust Co5,000,000
Irving Trust Co - _ _ - _  

-&
5,000.000

-------------------------Bank of New York 1.000,000
Fulton Trust Co. of New York 250,000
New York Trust Co  2,500,000

Notes Due on July 31.

Under the agreement by which the RFC bought the notes, they would
mature on July 31 unless an extension was obtained. While the RFC
held the notes, the banks were called on to pay 4% in interest to the cor-
poration.
Mr. Jones said that while most of the banks had received payment

for their notes with debentures of the RFC paying 2 they elected to

pay off the notes in cash on July 31, retaining the RFC debentures. These
will not mature for six months or more and are regarded as good invest-
ments for the banks, as other short-term Government investments are
carrying very low interest rates.
These repayments, with $68,400,000 paid in by the Federal Land Banks

to the RFC, enabled the RFC to pay the Treasury $90,000,000 on July 2

for the retirement of 3% notes which it had sold to the Treasury.

The banks in New York that retired their capital notes were in the

group that agreed to take leadership in popularizing the campaign, al-

though they did not actually need the capital. Many of the smaller

banks which were seeking admission to the Federal Deposit Insurance Corp.

required strengthening, and the theory was that if some of the larger and

stronger banks sold preferred stock or capital notes to the RFC the smaller

banks would more readily follow the same policy.

$1,000,000,000 Total Authorised.

As a result of the campaign. the RFC authorized purchases of more
than $1.000,000,000 in preferred stock and notes to banks throughout

the country. Contracts gave the RFC voting privileges in the case of
preferred stock and a measure of control under certain conditions where
capital note purchases were made.

While it has exercised these rights in several instances, the RFC has

been prepared to permit retirement of stock and notes by banks where
it was shown that the added capital thus acquired by the banks was no
longer needed.
On the other hand, the FDIC has been insistent that banks admitted

to membership which made commitments to sell preferred stock or notes
to the RFC, where such added capital was considered necessary to make

the banks eligible for deposit insurance. shall carry out these commitmeots.

$6,000,000 Loan to Producers of Gum Rosin and Gum
Turpentine Made Available by RFC.

The Reconstruction Finance Corporation has made a
$6,000,000 commitment to the Commodity Credit Corpora-
tion, upon the recommendation of the Agricultural Adjust-
ment Administration, for making loans to producers of gum
turpentine and gum rosin who are signers of the marketing

agreement for the industry, it was announced by the AAA

on July 14. The loans are to be made on warehouse receipts
issued by acceptable warehouses and representing gum

turpentine and gum rosin of the crop produced in 1934 and

within the producers' allotments made under the marketing

agreement, the Administration said. It added:
The amount of the loans is placed at $50 per unit, bearing interest at

4%, from which a reserve fund of $10 per unit will be withheld to pay

carrying charges and marketing expenses. The loans will be made upon

the following basis: 48c. per gallon for eligible gum turpentine in tanks.

For eligible gum rosin the loans are as follows: $4.50 per commercial

barrel of 280 pounds for grade H, or better; $4.25 per commercial barrel

for grades CI and F; $4.00 per commercial barrel for grades E, D and B.

The loans may be made by any bank, co-operative marketing association,

factor, or other corporation, partnership, association or person, on eligible

gum turpentine and gum rosin warehouse receipts. Loans meeting the

requirements of th. CCC will be purchased by the Corporation from the

banks and lending agencies on or before Jan. 1 1935.
Necessary forms are now being prepared. When completed they may

be obtained from the Gum Turpentine and Gum Rosin Control Committee,
1305 Barnett Bank Building, Jacksonville, Fla. ; United States Naval

Stores Station, Lake City, Fla., and from the Loan Agency of RF0 most

convenient to the producer. Such forms may also be obtained from CCO,

Washington, D. C.
The note and loan agreement govern the liability of the producer, who

will not be personally liable for any deficiency upon the sale of the
pledged gum turpentine and gum rosin, if he has complied with the terms
of the loan agreement.

Harold L. Ickes, Oil Administrator, Fixes Minimum
Drilling Prices for Texas and Oklahoma—Approves
Resolution Permitting 50-Gallon Peliveries in
Region No. 2—Review of First Year Under Petro-
leum Code.

Harold L. Ickes. Secretary of the Interior and Oil Ad-
ministrator, on July 15 made public a Fchedule of basic prices
to be paid drillers tor work in some of the Oklahoma and
Texas oil fields. The schedule was recommended. he said,
by the Drilling Practices. Committee of the two States to
meet fair economic costs of operation. He added that this
action does not constitute price-fixing, since the schedules
were established as minimum levels through collective action
by drillers and producers on the committees to assure that
future contracts would meet the cost of operatien.
On July 12 Mr. Ickes approved a resolution on the subject

of commercial discount, permitting 50-gallon deliveries
instead of 100-gallon deliveries in region No. 2, according to
an announcement by the Planning and Co-ordination Com-
mittee for the industry. The announcement added that the
Marketing Committee had recommended the approval of
this action. Mr. Ickes issued a statement on July 10 in
which he reviewed the record of the Oil Administration
during its first year of activity, which he described as a
steady march toward stability and "the true conservation
of America's petroleum riches." 'The statement read in part:
Just a year ago to-day President Roosevelt Issued Executive Order 6199

under Section 9 (c) of the Natice al Industrial Recovery Act prohibiting
the shipment of inter-State commerce of Illegally produced or refined oil.
That order was the foundation stone of the Oil Administration and was
subsequently bulwarked by the Oil Code, which was approved last August.
The code was formulated by the industry and the President in a mutual

desire to restore prosperity, provide employment, increase purchasing
power and utilize v‘isely our oil reserves so as to prevent the profligate
wasting of one of our most valuable resources. Section 9 (c) could not
alone accomplish these desirable objectives. It dealt specifically with the
movement of illegal or "hot" oil.
The average price of crude during May and early June 1933, shortly

before the code became effective, was 32 cents a barrel. Three barrels
had to be sold to bring a dollar. Under the code. appro imately 750,000.000
barrels have been produced, to date, selling for $750.000,000 in round
figures.
A half billion dollars more for their oil has thus been received directly

by the eighteen producing States and they have saved millions of barrels
for future sales. More money for less oil should encourage conservation.
Farmers and other small owners of land on which the wells stood profited
from royalty returns, handsomely increased by higher but fair prices.
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Associated Press Washington advices of July 15 gave the
following additional details of Mr. Ickes's order regarding
the schedule of basic prices to be paid drillers:
"The figures contained in my order." he said. "were arrived at by the

Drilling Practices Committees in Texas and Oklahoma and the Petroleum
Administrative Board after a careful investigation and hearings, in which
all pertinent data then available were gathered. They are believed to
represent as accurately as can be obtained at this time the actual cost of
drilling operations in the various fields involved.
"I have been advised by the Planning and Co-ordination Committee and

by the Board that the promulgation of the price schedules as a basis for
bargaining between drilling contractors and those with the oil code by
drilling contractors whose operating costs have been materially increased
by code provisious for shorter hours and better wages."
The per foot drilling costs by fields, recommended by the Oklahoma

Drilling Practices Commission for rotary drilling, were announced by the
Secretary as follows:
Seminole (above 3,500 feet), $3.34; Seminole (below 3,500 feet), $4.37;

Stroud, $3.81; Chandler, $4.34; Lucien (Perry area), $4.34; Crescent, $5.95.
and Oklahoma City. $5.15.
The committee reported insufficient figures were presented. Mr. Ickes

said, to determine costs in the southern Oklahoma area.
The Administrator said the Texas Drilling Practices Committee recom-

mended a per foot cost of $1.51 for rotary drilling in the east Texas field.
for a 90-day test period from May 23, the date on which the committee
decided upon its recommendations. This was to permit time in which
to obtain some technical data considered necessary before a final deter-
mination can be recommended to the Oil Administration.
A similar 90-day figure was recommended by the Texas committee, he

said, for rotary drilling in the Government wells field at $1.48 a foot and
the Greta field at $2.73.

Petroleum Administrative Board to Hold Hearing
July 30 on Price Increase of Fuel and Heating
Oil.

Harold L. Ickes, Oil Code Administrator, on July 17
ordered an investigation into fuel, and heating oil prices
and charges that distributing firms were fostering monop-
olistic practices. This action was taken to prevent unfair
prices being charged consumers, Mr. Ickes said, adding
that the Petroleum Administrative Board is in possession
of information indicating that the price level has increased
within recent weeks. The Board will hold a hearing on
July 30 to inquire into specific charges. Associated Press
Washington advices of July 18 gave the following additional
statements credited to Mr. Ickes:
Mr. Ickes said users had protested in letters to the Board recently against

heating and fuel oil prices.
"We do not permit the consumer to be required to pay an exorbitant

price for any oil product because of the operation of the code or activities
which any oil company attributes to the code," he declared.
"In fairness to the industry, it should also have an opportunity to show

whether an increase is proper."
He has invited the National Recovery Administration Consumers

Advisory Board to aid in the inquiry. Code authorities or other industries
affected by the prices, such as coal, also will be heard as well as any con-
sumer who may desire to appear.
"I have been advised by the Board," the Secretary asserted. "that the

prices may be advancing too rapidly. We cannot determine from the
Information now available to us whether the advances are altogether
justified."

Petroleum Labor Policy Board Charges Phillips Petro-
leum Co. Violated Oil Code and NIRA—Employers
Deny Violations in Collective Bargaining Nego-
tiations.

The Petroleum Labor Policy Board, in a decision an-
nounced July 10, charged that the Phillips Petroleum Co.
had violated the oil code and the National Industrial Re-
covery Act through interfering with the right of its em-
ployees to organize for collective bargaining. The company
was ordered to refrain "from any further efforts to secure
the establishment of its own company employees' union."
The decision followed an investigation of complaints from
employees of the company's plants at Borger and Pampa,
Tex., and Seminole, Okla. Frank Phillips, head of the com-
pany, said on July 10 that the company had not violated
either the code or the NIRA. He added:

The formation of our employees' representation plan and the establish-
ment of associations by the employees themselves were outgrowths of sug-
gestions by the employees of our company.

Their organizations were set up without duress or intimidation on our
part.

The decision of the Petroleum Labor Policy Board said,
In part:

It is the deliberate policy of the Phillips Petroleum Co. to interfere
actively with the employees' rights to organize for collective bargaining
and to control the choices of representation of its employees. We are of the
opinion, therefore, that the action of the Phillips Petroleum Co. in actively
promoting its "company employees' union" through meetings managed by
the employer is in violation of Section 7, Article 2, of the petroleum code
and Section 7A of the NIRA.

The company is asked to cease these activities and to refrain from any
further efforts to secure establishment of its own company employees' union.

It is for the employees freely to choose such an organization if they
prefer it, and any election that purports to give employees an opportunity
to express their choice must provide an opportunity for the employee to
vote on as many organizations or representatives as the employee may want
to choose from, and must not be confined or restricted to a vote on the
employer's proposal alone.
The election should be by secret ballot, and must not be conducted by

an agent of the company. It should be supervised by an Election Com-

mittee chosen by the employees and representatives of different organiza-
tions among them, or by a neutral party agreed upon by all parties. If
this cannot be arranged the Petroleum Labor Policy Board will conduct
the election.

Only in this manner can a fair and free choice of the employees be secured
as to the organizations or individuay; they desire to represent them in
collective bargaining.

Bids Received by Federal Surplus Relief Corp. for
Purchase of Surplus Cotton for Mattresses and
Comforters for Needy-59,818 Bales Comprised in
Total Awards—Anderson, Clayton & Co. Head
List of Successful Bidders with 30,000-Bale Con-
tract—Bids Also Accepted for Ticking.

Itt furtherance of the plans of the Federal Surplus Relief
Corp. to purchase some 200,009 or more bales of surplus
cotton for mattresses and comforters for the needy, bids
asked by it for the initial purchase of such cotton were
opened at Washington on July 18. Anderson, Clayton &
Co. of Dallas, Texas, with a 30,000-bale contract, led the
list of successful bidders for supplying the corporation with
cotton, according to Washington advices (July 19) to the
New York "Journal of Commerce," in which it was also
stated:

Other large contract holders were American Cotton Co-operative Asso-
ciation. New Orleans, with 8,226 bales; Manget Bros. Co., Newman, Ga.,
2,100 bales; George H. McFadden & Bro.. Philadelphia, 2,725 bales
Alexander Sprunt & Sons, Inc.. Houston. 2,200 bales.
Awards were made on a total of 59,818 bales by relief officials shortly

before midnight last night after opening bids earlier in the day from 34
firms offering to supply the corporation with the staple at prices ranging
from even to 360 points off October futures prices quoted on the New
York Exchange, which closed yesterday at 13.250. a pound.

Twice Amount Bought.
The amount purchased by the corporation was almost twice as much

as that which had been reported would be purchased when specifications
were first sent out. Officials previously had said that approximately
30.000 bales would be accepted at this time.

With the corporation contemplating ultimate purchase of 20,000,000
yards of ticking to be manufactured into mattresses, indications are that
its cotton purchasing plan will be continued until around 200,000 bales
have been taken from the market.
Yesterday the corporation awarded contracts for supplying the Govern-

ment with 826,000 yards of ticking and expects now to ask for additional
bids for ticking in the early future. The ticking bids which were opened
Monday (July 16) and awarded yesterday contemplated the purchase of
3.000,000 yards of the material but it was explained to-day that the reason
the corporation only bought 826,000 yards at this time was because this
was all that was available for immediate delivery or delivery before Aug. 1.
With additional bids sought for ticking, the corporation at the same time

will ask bids on additional amounts of cotton. It is estimated that it re-
quire about 10 yards of ticking to makeone mattress, while one bale of cotton
will provide filler for about 10 mattresses, and on this basis it 18 estimated
that 200,00 bales will be needed if the full 20,000,000 yards of ticking is
purchased.

Successful Bidders Given.
The only information available at the corporation to-day on the awards

made last night on cotton were the names of the successful bidders and
the amount of cotton each bidder is to deliver. Specifications on cotton
sent out by the corporation called for quotations on 35 different grades
and five different qualities of the staple and it was explained that it would
be several days before the bids could be broken down in such form as would
show the price quoted by the successful bidders.

Bag Manufacturers to Get Refund on Cotton Tax.
It was made known on July 9 that Secretary of Agricul-

ture Henry A. Wallace has signed a supplemental certifi-
cate, made necessary by an amendment to the Agricultural
Adjustment Act, under which any tax paid under the Act
on cotton used in the manufacture of large-sized cotton bags
will be refunded to the manufacturer who actually turns
the cotton fabric into large-sized bags of certain specifica-
tions. The certificate, signed July 7, has been sent to the
Secretary of the Treasury. The advices of the AAA, dated
July 9, also had the following to say:
On June 12 Secretary Wallace signed a certificate as a result of which

the tax on cotton used in making large-sized cotton bags was to be abated
or refunded.

Since that date, however, Section 15(a) of the AAA, under which the
cotton bag certificate was made, has been amended (Public No. 476, ap-
proved June 26) to provide that the Secretary of Agriculture shall specify
whether the processing tax shall be suspended or refunded, and if to be
refunded, the person to whom the refund shall be made. Under this
amendment, the Secretary's supplemental certificate specifies that any
tax paid with respect to cotton fabric used in the manufacture of large-
sized cotton bags shall be refunded to the manufacturer of the bag.

The certificate said, in part:
Upon the manufacture of large cotton bags from cotton fabric, as herein defined.the manufacturer thereof shall be entitled at the time of such manufacture to arefund of the amount of any tax paid under the Agricultural Adjustment Act, asamended, with respect to the cotton fabric used in such manufacture. The manu-facturer of such large cotton bags is hereby specified as the person entitled to therefund of the amount of tax paid with respect to such amount of cotton fabric as isused by him in the manufacture of large cotton bags.
Large cotton bags are defined as follows:
Large cotton bags are bags having a cut area (area of fabric before folding orsewing) of 980 square Inches, or over, and a weight basis of 380 pounds, or over,cotton content per thousand bags; or bags having a cut area of 1,475 square inches,or over, and a weight basis of 170 pounds, or over, cotton content per thousand bagshaving intermediate cut areas and (or) weights; provided, that for each per pounddecrease in the basis weight from 380 pounds per thousand bags, the cut area perbag shall be at least 214 square inches greater than 950 square inches. This definitiondoes not include large cotton bags or tubes manufactured, fabricated, and designedIn form for cutting or dividing into smaller bags with specifications below thoseabove set out.
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Cotton fabric is defined as follows:
Cotton fabric means any fabric made from cotton, including sheetings, osnaburgs,

ducks, open-mesh fabric and nets, whether flat or tubular, used In the manufacture
of large cotton bags as herelnabove defined.

Manufacture is defined as follows:
Manufacture means the fabrication of cotton fabric into large cotton bags, ending

with the formation of the completed bag.

Farm Mortgage Loans of $1,000,000,000 Made by Federal
Land Banks and Land Bank Commissioner Up
to July 13.

Up to July 13 $1,000,000,000 in farm mortgage loans had
been made by the Federal Land banks and the Land Bank
Commissioner since the organization of the Farm Credit
Administration, May 27 1933, Albert S. Goss, Land Bank
Commissioner, FCA, announced July 14. This money rep-
resents more than 400,000 loans to farmer-borrowers through-
out the country, said an announcement issued by the Credit
Administration, which continued:
About 90% of these loans was used to refinance existing indebtedness,

which has saved many farm homes from foreclosure and tax sales, in addi-
tion to reducing the borrowers' annual interest charges on an average of

about 20%. Thus, while this refinancing has relieved the pressure on
farmer-borrowers and put their debts in a form which they will systematically

pay off over a series of years, it has not increased the borrowers' debts.
In fact in many instances the total amount of farmers' debts outstanding

has been considerably reduced when their creditors agreed to scale-down
their claims so that farmers might be eligible for loans through the Federal
Land banks.

Tile Federal Land banks are now loaning at the rate of about $6,000,000
a day on the basis of bonds of the Federal Farm Mortgage Corporation,
guaranteed by the Federal Government as to payment of principal and
Interest. Commissioner Goss pointed out that this is equal to the rate at
which the banks were loaning on a cash basis last March.
The bonds of the FFMC have been readily accepted by farmers and

their creditors and have always sold above par in the financial centers
when farmers or their creditors found it necessary to sell them to obtain

cash.

Second Instalment of $30,000,000 Sent to Farmers for
Participation in 1933 Wheat Adjustment Program—
First Instalment Totaled $67,073,788—First Year
of Wheat Program Reviewed by G. F. Farrell of AAA

Disbursement of more than $30,060,000 among wheat
producers who are filing certificates of compliance on their
wheat adjustment contracts under the Agricultural Adjust-
ment Act has begun, the Agricultural Adjustment Admin-
istration announced July 16. The first block of checks to
cover the second instalment of the 1933 payment totaled
$1,258.30 and went to 58 contracting growers in Rails
County, Mo. Completion of these second instalment
payments, the announcement said, will raise the total benefit
payments under the wheat allotment program of the AAA

to approximately $98,000,000, as $67,073,788 had already
been placed in growers' hands on July 1. The Administra-
tion's announcement continued:
The second instalment payment Is at the rate of 9 cents per bushel.

From this each producer's pro rata share of the expenses incurred by the

local association is deductible. The second payment marks the end of

the first year of the wheat adjustment program, in which some 577,000
growers have retired 7,500,000 acres of wheat from production.

Reviewing the wheat program at the end of its first year,
George E. Farrell, Chief of the Wheat Section, emphasized
the fact that through the processing taxes, the plan had paid
its own way. He estimated that the final gross collections
of processing taxes at the rate of 30 cents per bushel on domes-
tically consumed wheat, would amount to approximately
$133,400,000. On this amount $106,602,000 had been
collected by the Bireau of Internal Revenue by June 1,
leaving a balance of $26,798,000 to be collected. It is
expected that this sum will be collected within the next two
months, as extension allow a "lag." From the gross collec-
tions $25,400,000 has been placed in reserve for refunds of
$13,400,000 in floor stock taxes upon termination of the
present program, refunds of the tax upon wheat used for
relief and charitable purposes, and export drawbacks. About
$6,500,000 of the funds nollected have been used to finance

the export of about 26,000,000 buchel., of surplus wheat from

the Pacific Northwest. Administrative expenses, not in-

eluding the cost of organizing and operating production
control associations, are expected to be $3,612,800, of which
$1,800,000 has been spent in various wheat States through

allocations to the extension service in connection with the
program. Mr. Farrell stated:
The growers have carried out their part of the p

lan by organizing 1.490

local production control associations to administer the plan in 1,728 counties.

Through the work of these associations they have placed 77% of the nation's

wheat production under contract. The intellig
ent manner in which they

carried out the program is illustrated by the fact that of the half 
million

.contracts signed, only 2,800 remain unsettled, and most of these cases are

unsettled because of some unforeseen circumstance, or 
legal complication.

Wilful violations have been few, and handling 
violations is a very small

matter.
The AAA, as its part of the program, 

has distributed the adjustment pay-

ments, provided the machinery for the 
United States to carry out the

ter of agreement in the International Wheat Agreement in this country,
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and organized the worth Pacific Emergency Export Association to remove
from that area a surplus that constituted a danger to the price of all wheat
In the United States.
Summing up the situation as we move into a new crop year and a continua-

tion of the adjustment program, the carryover had been reduced by drouth
and acreage retirement from its former staggering size of 389,000,000 bushels
to about 260,000,000 bushels. For the crop marketed during the past
year farmers have received average prices which, plus benefit payments,
brought returns for the domestically consumed portion of the crop very
close to parity levels.

It is also significant to note that the short crop of 1933, totaling only
527,000,000 bushels, had a farm value of $357,525,000, not including adjust-
ment payments, while the large crop of 1932, totaling 726.000.000 bushels
had a farm value of only $238,305,000. In other words, 200,000,000 bushels
less wheat was worth $119,000,000 more, and, including benefit payments,
$217,000,000 more, than the 1932 crop.

Farmers in Flooded Regions of Florida to Receive Relief
from Drouth Relief Service of AAA—Cattle Pur-
chases to Be Made on Same Basis as in Drouth
Areas of West.

The Agricultural Adjustment Administration Drouth
Relief Service will aid farmers in the flooded regions of
Florida as well as those in the drouth-stricken West, it was
announced by the Administration on July 10. Seven coun-
ties in the south-central region of the State, those most
affected by the floods which have inundated thousands of
acres since the water spread, were designated as emergency
flood counties. They were: Brevard, Highlands, Okee-
chobee, Orange, Osceola, Polk and Seminole. The selection
was made by the Bureau of Agricultural Economics of the
United States Department of Agriculture, and the Extension
Service Committee, the Administration said, adding:
Because thousands of acres of pasture land have been inundated, imme-

diate steps will be taken to alleviate conditions. Dr. E. W. Sheets, director
of the Drouth Relief Service, said the principal step will be the purchasing
of cattle on the same basis as cattle purchases in the West, and at the same
prices. Such cattle purchases will be turned over to the Federal Surplus
Relief Corporation.
The flooded area covers about 1,800 square miles in the Kissimmee River

valley, containing some of the best grazing lands in the State.

Secretary Wallace Warns That United States Must
Make Concessions in Reciprocal Tariff Bargaining
—Imports Should Be Increased $200,000,000 Annu-
ally—Sees Certain Monopolies Sacrificed Under
New Policy, with Farmers Also Yielding in Some
Respects.

Negotiation of reciprocal trade agreements by the United
States will necessarily involve sacrifices by monopolies now
protected by tariffs, Secretary of Agriculture Wallace told
the American Institute of Co-operation at Madison, Wis., on
July 11. He added, however, that agriculture must also
be willing to make certain concessions which may not prove
"painless." Mr. Wallace again voiced his arguments for a
"planned middle course" by which the United States would
increase its imports by perhaps $200,000,000 annually. He
warned his audience that most, if not all, of the changes
which may be made in the American tariff as a result of
bargaining with other nations will probably be downward.

Referring to the marked contraction in international
trade since 1929, Mr. Wallace said that this shrinkage was a
contributing cause of the depression. He termed the
subsequent erection of tariff barriers the most serious
impediment to world recovery. Discussing specific products
which might be involved in tariff bargaining by this country,
Mr. Wallace's remarks were quoted, in part, as follows in a
Madison dispatch of July 11 to the New York "Times":
Prospects for expanding exports of fruit. tobacco, pork and pork products

were seen by Mr. Wallace in tariff bargaining. Cotton exports were
largely a matter of purchasing power abroad, rather than of trade barriers,
and as for wheat, the comparative advantages of the newer countries as
producers, and the movement toward self-sufficiency in importing countries
made the possibilities for increased exports of that crop less bright.
Marketing agreements reached with foreign countries in the bargaining

for liquor quotas upon the repeal of the Prohibition Act were declared to
be a foretaste of an even greater opening of markets under negotiated
trade compacts.
"The thing that stands out most, however, in this experience with the

liquor quotas," he said, "is the fact that in order to obtain valuable conces-
sions by foreign countries we must be in a position, and willing, to make
valuable concessions in return. We cannot expect something for nothing.
Though we secured some important concessions through the liquor import
quotas, we could have secured a great deal more if our tariff duties on liquor
had not been so high that the quotas extended could not be fully used.
"Let me say that no concessions that amount to anything can be entirely

painless. There will, of course, be many concessions that would, even by
themselves, be of benefit to the nation as a whole—and I think most of
cur concessions will be of this kind: but every one of them will involve tread-
ing on somebody's toes.
"There is a very considerable number of minor commodities on which

high rates of duty are imposed by our tariff, although we produce them in
Insignificant quantities or not at all. The Tariff Commission has recently
listed over 350 types of commodities (the majority being manufactured
commodities), which are described as 'dutiable articles more or less non-
competitive and with respect to which foreign countries possessadvantages' ".

Mr. Wallace said that there are even more important con-
cessions which must be made, and continued:
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Besides those minor 'industries which tariff protection has failed to

develop because they are not suited to American conditions, we have a

number of industries which are capable of successfully meeting foreign

competition in the domestic market, but which are nevertheless protected

by high tariff duties. Of the products of such industries the imports are

extremely small in comparison with domestic production.

A substantial reduction of tariff duties on these products would not

prevent the domestic industry from supplying most of the domestic con-

sumption. Imports would still be small in relation to domestic production.

Nevertheless, foreign producers would in many such cases obtain a con-

siderable advantage from being able to gain even a small part of the Ameri-
can market, since our total purchasing power is very large in comparison

with that of any other country.

Denying the truth of the assertion that a lower tariff would

tend to lower wages in the United States, Mr. Wallace said

that not more than one American wage-earner in six is

competing directly with a foreign wage-earner, and said

that under the present tariff system "the one has received a

subsidy paid for by the five." In the course of his remarks

he also said:
I wish to emphasize that, subject to certain qualifications already indi-

cated, we should be most ready to make concessions on those commodities

In which our productive abilities are least effective. Our most ineffective

industries are those which need the highest degree of tariff p
rotection to

enable them to meet foreign competition.

In general, therefore, our aim should be to reduce those 
tariff duties

which have the highest ad valorem equivalent. The Tariff Commi
ssion

has compiled a list of over 650 articles on which tariff rates exceeded 5
0%

ad valorem in 1931. In nearly half of these items the rate exce
eded 75%

and in nearly 100 cases it exceeded 100%. In 1932, when 
prices were lower,

the number of cases must have been greater. I will surely n
ot be called an

extremist if I say that a rate of duty which is more than 50%
 ad valorem

places a very heavy burden of proof on the industry which tries
 to justify it.

Since the increase in foreign purchasing power resu
lting from these

tariff negotiations will be slow at best, the farmers of the 
United States

will have to hold fast to the present adjustment machinery 
until that

foreign market is reopened. Whether that will be two, five or
 ten years,

no one can predict. But unless and until that does ha
ppen, it would be

disastrous to revert to the old happy-go-lucky way of plowing 
up the fence

corners and shipping the product off to Europe, for whatever it
 would bring.

PWA Fund of $3,700,000,000 Virtually Depleted—

Weekly Expenditures Estimated at $30,000,000—

RFC to Be Asked for Additional Funds—Program

Provided Employment for 1,800,000 According to

Administrator Ickes.

Harold L. Ickes, Public Works Administrator, announced

on July 15 that the $3,700,000,000 Public Works Adminis-

tration fund has been virtually depleted as a result of recent

allotments in excess of $100,000,000. The PWA also

estimated that real expenditures, represented by the value

of material put in place on construction sites, plus the wages

of men employed directly on the sites, are currently exceed-

ing $30,000,000 weekly. In another statement issued on the

preceding day (July 14) Mr. Ickes had estimated that public

works construction in the first half of 1934, measured in

dollar values, had advanced 91% since the end of last year.

Federal and non-Federal projects under completion, under

contract or completed had values of $1,700,000,000 on

July 1, compared with $890,000,000 on Jan. 1 1934.

Further details of the PWA announcement of July 15

were given in the following dispatch of that date from Wash-

ington to the New York "Times":
Employment provided was put at about 1,800.000, 

of which number

600,000 were employed directly on PWA sites and 
1,200,000 indirectly in

the manufacture, processing and transportation of 
materials used.

Originally $3,300,000.000 was allotted to the 
PWA and another $400,-

000,000 was allocated by the President under the 
last Deficiency Act. As

this sum is already obligated, Secretary Ickes, the Public Works Adminis-

trator, is planning to confer this week with the RFC with 
a view to obtaining

additional funds in exchange for securities of States 
and municipalities held

by the PWA as collateral for loans.

New York Loan Considered.

Under the Deficiency Act approved June 10, the 
RFC is authorized to

Purchase marketable securities from PWA not to excee
d $250,000,000 at

any one time, and the money thus derived would be 
available to the PWA

for making additional loans, but not grants.

Recently Chairman Jones of the RFC said that he 
favored action by the

corporation, specifying at the time that the RFC w
ould probably be

willing thus to aid New York in obtaining as much as 
$50,000,000 addi-

tional from the PWA.
The PWA announced that at the beginning of

 the month contracts

awarded and day labor started on Federal projects involved $1,102,-

759.024 or 73% of the entire allotment for Federal
 projects, and that these

Projects were giving work to 436,381 men on 
construction sites.

The Department of Agriculture reported 301,145 
men at work. 272,367

of whom were working on Federal aid highway pr
ojects financed by PWA

fund.
The War Department had 73.748 men at work, 

which included 30,614

on river and harbor work, 12,332 on flood control and 
21,300 on quarter-

master corps projects, largely army housing.

15.728 on Navy Rolls.

PWA allotments to the navy were giving d
irect employment to 15,728

men. Other Federal departments and agencies r
eported as follows:

Commerce. 3.718; Interior, 28,933; Justice. 153; Labor. 3
74; State,

2,200; Treasury, 8,301; Independent offices, 1.625, 
and the District of

Columbia, 456.
These figures include only men at work on 

Federal projects. On non-

Federal projects, 126,500 men were reported 
as "direct labor" in the

recent survey.
In addition, 16,600 were reported w

orking on relief highways, 9.086

in the Tennessee Valley and 307.294 in the 
Civilian Conservation Corps,

all of which are financed out of PWA 
funds.

Mr. Ickes, in a statement issued on July 8, said that in

the week ended June 23, which was the latest for which

reports had then been tabulated, there were 544,000 men

employed directly on construction sites of both Federal and

non-Federal projects, compared with 244,000 on March 10,

which was the low point for the Winter. These figures, he

added, do not include men enlisted in the Civilian Conserva-

tion Corps, nor those employed by the NRA, PWA and other

administrative agencies. On July 5 it was announced that
PWA non-Federal allotments totaled 3,601, valued at

$946,396,919, and that these are expected to provide $1,-

137,000,000 of construction work throughout the country.
Mr. Ickes said on July 5 that he had decided to allot more

funds for the development of subsistence homesteads, and

would shortly announce the amount of money to be allocated

for this purpose. On June 19, after Mr. Ickes had conferred
at the White House, he said that President Roosevelt had

assured him that the entire $500,000,000 authorized for

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

made by the PWA.
A Washington dispatch of July 5 to the New York "Herald

Tribune" gave details of Mr. Ickes' announcement on that
date as follows:

Secretary Ickes also had before him a report showing that the PWA

had on its books 3.601 non-Federal allotments totaling $948,396,919,

estimated in round figures to result in $1,137,000,000 worth of construc-

tion work to create employment.

The status of the railroad shop employment brought about by Govern-

ment loans for car repair and new equipment was reported to Secretary
Ickes by Frank C. Wright, director of the division of transportation loans.

The wages of 20,000 railway shopmen employed by 13 lines, the Secre-

tary said, are to be paid as of May 15 with money loaned by the PWA.

The loans for this phase of PWA's railroad construction program total

$51,923,343 out of the $199,607,800 allotted for all kinds of railroad con-

struction. Loans have been made to 33 companies. It is estimated
that probably 40,000 men were at work in industries which are producing

the materials being used by the railroad shopmen.

From May 1 to 15 the 20,000 shopmen were paid $792,474 for 1,276,819

hours of work, the tabulation of reports submitted by the 13 railroads

shows.
The following loans were made for repairing old equipment and building

new in the shops of the 13 railroads covered by Mr. Wright's report to

Administrator Ickes:
Baltimore & Ohio, $4,000,000; Boston & Maine, $910,000; Delaware

Lackawanna & Western, $1,043,000; Erie, $623,000; Great Northern
$2,677,144; Illinois Central, $7,310.855; Interstate, $250,000; Lehigh

Valley, $2,000,000; Milwaukee, $1,716,000; New Haven, $3,500,000;

Pennsylvania, $17,000,000; Southern Pacific, $6,198,750; Wabash,

$916,294.

AAA Establishes Agricultural Rehabilitation Section
for Rural Aid Program.

The Agricultural Rehabilitation Section has been estab-

lished in the Agricultural Adjustment Administration to

serve as liaison between the AAA, the Federal Emergency

Relief Administration and the Extension Service of the

Department of Agriculture in the organization and operation
of the rural rehabilitation program. J. Phil Campbell is

chief of the new section. In announcing on July 7 the

formation of the section, the AAA said:
The section will plan and advise with these Federal agencies, co-ordinating

their activities as they may affect the AAA program. In addition, it will

co-operate with various State agencies in the development of rural rehabilita-

tion programs in the States.

Four regional representatives of the Agricultural Rehabilitation Section
are now in the field working with Federal and State relief agencies and

Extension Service representatives in the organization of rehabilitation
Plans. These regional co-ordinators are Paul V. Mans, for the Western

States; W. T. Bennett, for the Southern States; S. B. Cleland, for the

Central States, and Earl P. Robinson, for the Eastern States.

Fear of Inflation Holding Back Business Progress,
According to H. H. Heimann of National Associa-
tion of Credit Men—Comments on NRA.

Indicating that a fear of inflation is still holding back

business progress, H. H. Heimann, Executive Manager of

the National Association of Credit Men, pointed out on

July 14 that a growing sentiment prevails, even among many

strong supporters of the Administration, that the monetary

policies pursued have not been beneficial. Mr. Heimann

says:
Such fear as exists to-day is not so much concerned with what has been

done as in regard to what may be done in the future. With our public

expenditures and debt mounting and with the certainty that they will

continue to mount, there is rapidly increased feeling that some form of

additional inflation—either money or credit or both—is almost inevitable.

It is difficult in times of such uncertainty as now exists to formulate and

adhere to rigid policies, for new emergencies may make it mandatory to

change policies to meet new situations. However, just as it is true in our
labor situation that a greater clarification of policy would be of tremendous

advantage, so it is true that greater assurance regarding at least the objec-
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tives to be sought in our policies concerning money would be helpful In
engendering the confidence necessary to an easier flow of capital.

Contending that the caliber and opinions of the next Con-
gress are quite as important to American business men as
is the development of his next sales program, Mr. Hei-
mann urged the 25,000 members of the organization to
"get into more active participation in Governmental affairs."
He urged the members of his association, who direct the
credit and financial affairs of the larger wholesale and indus-
trial institutions, to see to it that efficient candidates are
put up for office. "Learn all about your candidates,"
Heimann said in his message to his members. "Learn
their views on money, on labor, on business, on profits, on
legality of contracts, on sense of obligations. See that they
declare themselves and then help organize business so that
it can politically express itself."
Mr. Heimann, who until recently served as Director of

the U. S. Shipping Bureau, made it plain that business had
only itself to blame if the actions of the next Congress were
not suitable. According to Mr. Heimann, "some of the
recent trends in modification of the National Recovery
Administration program, while comparatively slight in
themselves, are of importance as probable indicators of fu-
ture trends." In part, he continued:
I refer to such steps as the recession from the earlier policies on price-

fixing, and the service industry codes. Aside from the importance of these
steps in themselves, they have a broader aspect as indicating a recognition
of the utter impracticability of the Federal Government administering all
business affairs. From time to time further recessions will undoubtedly
be made. We still believe in this country that there are economic laws
which cannot be permanently displaced by statutory enactment. During
Periods of dire emergency we are willing to use drastic remedies, even though
we may doubt the efficacy of some of them. However, it is unlikely that
we shall be willing to continue them any longer than is unavoidable.

Clarence Darrow Charges NRA Is Led by "Amateurs"—
Tells Minnesota Bar Association President Roose-
velt Failed to Select Men of Experience in States-
manship.

Clarence Darrow, attorney and head of the former Na-
tional Recovery Review Board, charged on July 14 that
the National Recovery Administration is guided by "ama-
teurs" who have no comprehension of political economy.
Speaking before the Minnesota State Bar Association, in
Duluth, on July 14, Mr. Darrow said that when the creation
of the NRA was suggested to President Roosevelt, the
President "unfortunately did not call around him men of
experience and statesmanship." Without mentioning by
name General Hugh S. Johnson, Recovery Administrator,
Mr. Darrow said that he is "a military man, not a states-
man." In his address he said, in part:
"The business collapse was brought on by Wall Street money changers,

the greedy men and big business," Mr. Darrow continued. "Mr. Roosevelt
at his inauguration promised a 'people's' administration; that he would
do his very best, and there is no doubt that he has tried. The country is
like an individual. It's easier to get them sick than to get them well.
"Mr. Roosevelt said that if he did not hit right the first time he would

try again. To some people it sounded good, but not to me. It is better
to study thoroughly a plan before executing it. Mr. Roosevelt was not a
political economist; the men around him were not men of wide reading
and experience.
"We can give them credit for good intentions whether they deserve it

or not. Somebody suggested to Mr. Roosevelt the NRA, and he took it.
There has been plenty of money used, if not wasted. I have no doubt of
Mr. Roosevelt's good faith. Unfortunately, he did not call around him
men of experience in statesmanship. He organized the NRA.
"The whole NRA program was based on two things: make prices high

and cause scarcity. But a price Is only of value in its relation to other
things. How would they do it?

"Kill little pigs and throw them out on the prairies to decay while
millions are hungry,
"If we are going to get prosperity by raising prices and causing scarcity,

why not pass a universal bankruptcy law to get rid of all debts?
"A study of political economy reveals that scarcity is underisable ;

that paying farmers not to work, to cut crops, to boost prices is nonsense.
A large part of this program is to pay out checks to cotton and wheat
farmers to sell their cotton and wheat before it grows.
"You can never change conditions without changing the whole indus-

trial system. Want will not bring such a change. The trouble with this
method is that nobody has been in charge of affairs who is schooled in
political economy, nothing but amateurs.
"We have solved the question of production. We can make every one

rich if some are not too greedy. We must learn to get a fairer distribution
of wealth. We don't want less. We want more.
"The problem is not overproduction, it is not underconsumption. If we

can understand that, there will be some hope."

Economic Constitution for Self-Government in Indus-
try Named As Fundamental Problem of Recovery
Program—Urged by Donald R. Richberg.

Donald R. Richberg, Executive Director of the National
Emergency Council and of the new Industrial Emergency
Committee, declared July 9 that the fundamental problem
of the nation's recovery program is the development of an
"economic constitution for the establishment of self-govern-
ment in industry." Speaking before the Institute of Public

Affairs at the University of Virginia, Mr. Richberg defended
a planned economy, which he said is "neither Fascist nor
Communist in character," but is "in harmony with the
ideals of those who first wrote the Declaration of Inde-
pendence and then the Constitution of the United States."
Mr. Richberg said it was a "myth" that the process of

establishing codes of fair competition is carried on by
"brain trusters" operating under a Presidential dictator-
ship. Instead, he asserted that the NRA codes were in fact
written by representative groups of trade and industry.
He added, in part:
To claim that such a process of self-government is invalid, under a Con-

stitution designed to establish and perpetuate government by the consent
of the governed, is to claim that the American people have denied them-
selves the power to control, so far as necessary in the public interest, the
processes of industrial production and distribution upon which depend the
political as well as the economic freedom and security of all the people.
We cannot preserve the Constitution of the United States as a charter

of political freedom by construing it as a charter of economic anarchy.
We cannot maintain our structure of political law upon the foundation of
economic lawlessness. We cannot preserve individual liberty by sanctioning
the right of any individual to use an economic power, any more than a
political power, to oppress his fellow men. . . .
We have the industries necessary to serve the needs of 120,000,000 people.

We cannot co-ordinate them in one board of directors. We want them to
govern themselves.
But we must make sure that they will govern themselves, not as warring

economic States, or as trade monopolies, each seeking to prey upon the
other, but as groups of individual enterprises, each as independent as an
individual home, but all working in accord with a common purpose to
serve as co-ordinating parts of an economic system designed to serve the
needs of the nation.

Mr. Richberg said that there are certain problems con-
fronting the NRA which "merit wide discussion and careful
determination," and which must be solved to avoid "the
dangers inherent in an industrial civilization." In listing
these problems he said, in part:

First, how much more can we improve conditions by further concerted
action to shorten hours and increase rates of pay? It is . . . evident
that the increasing cost of labor hastens the displacement of manual labor
by machine power. . . .

In our progress toward the attractive goal of lower prices and high wages,
how are we to avoid the road of increasing unemployment? . . . Un-
less we avoid sudden and sweeping increases in labor costs, we may find
ourselves back upon that same road to ruin from which we turned aside.

Second, how can we promote the mass production of goods and services
with high wages and low prices without fostering monopolies and eliminat-
ing small enterprises? . . .

There are many great corporations so loaded down with capital obligations
and obsolete equipment and so enmeshed in red tape and bureaucratic
methods that they cannot compete successfully with smaller, aggressive
rivals except with the aid of special privileges and unfair practices. There
are thousands of "little fellows" so inefficient by virtue of size alone and
so incompetently managed that they can only exist through underpaying
labor and overcharging consumers. . . .

If we are to plan a better way, we must early make our choice either in
behalf of the consumer to favor efficiency regardless of size, or in behalf
of the small producer, to favor littleness regardless of efficiency. That is
the plain choice and whichever way we choose it is going to be a bitter
road for a great many people to travel. . . .

Third, can we establish a labor policy that will give workers the right of
self-organization and collective bargaining free from coercion? . . .
Under the Recovery Act this right has been far advanced, and it is reason-
able to assume that the right of self-organization and collective bargaining
free from employer coercion will soon be assured to the majority of wage
earners.

H. I. Harriman of United States Chamber of Com-
merce Suggests Four Changes in NIRA if It Is to Be
Made Permanent Law.

Henry I. Harriman, President of the Chamber of Com-
merce of the United States, told the Institute of Public
Affairs at the University of Virginia on July 12 that although
the American people are not willing to abandon a system of
government under which they have made "such remarkable
progress for a century and a half," they nevertheless will
permit changes in the interpretation of the Constitution to
adapt it to modern economic conditions. In adapting the
temporary National Industrial Recovery Act into perma-
nent law, he recommended that it contain no provision
which would permit the President to impose codes, that it
contain no licensing provisions, that it be in the form of a
civil rather than a criminal statute, and that the labor
clauses should protect employers as well as employees from
"coercive influences" and should not seek to limit the right
of an employer or of an employee to decide with whom he
will enter into employment relations.
A dispatch from Charlottesville, Va., to the New York

"Times" on July 12 quoted from Mr. Harriman's address
as follows:
The lines of business to be legally regulated under such a permanent

Act, Mr. Harriman said, might reasonably be expected to include "prac-
tically all of the large manufacturing, producing and mining industries of
the country; in fact, all except certain small concerns that carry on a purely
local business and whose competition does not materially affect inter-State
commerce."

It would not include, he thought, the service trades or storekeepers
doing a purely local business, though it might include the "partial regula-
tion of the large department stores, chain stores and mail-order houses."
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"It will not include the local trolley or the local utility, unles
s they af-

fect inter-State commerce or are in its stream," he added.

Sees Service Trades Exempt.

"If my interpretation of the law is correct, the NRA will have to aban-

don not only fair price regulation of the service trades and the local stores,

but any attempt to regulate their minimum wages or maximum hours.

"Attempt by the Federal Government to replace the authorit
y of the

States in matters that are local in nature will result in the building u
p of

a bureaucracy of untold size and authority, and will inevitably stifle the
genius of American business life."

Without going into the constitutional question of whether C
ongress

bad improperly delegated its authority to the President under 
the present

National Recovery Act, Mr. Harriman declared that "In any ne
w law en-

acted to replace the existing law, Congress should very definit
ely lay down

rules under which the President may act."

"And the more definite and specific those rules are," he added, "t
he

more probability there is that the Supreme Court will sus
tain their con-

stitutionality. There should be no ambiguity as to the rules under which

the President must act."

General Johnson Asserts There is no Need 
for State

Codes and Authorities—In Letter to Governor

Moore of New Jersey, Advocates Regional Code

Authorities Under NRA—Gov. Moore Accepts

General Johnson's Views—Cost of New Jersey

Code Placed at $784,677.

• General Hugh S. Johnson, Recovery Administrator, has

decided that there is no necessity for State codes of fair

competition which are not identical with National codes, it

was revealed on July 17 when Governor Moore of New

Jersey made public a letter written by the Administrator on

July 11. In the letter, General Johnson said, in part:
National Recovery Administration does not recogni

ze the need for a

State code authority organized under the State Industria
l Recovery Act

to administer a State code, as distinct from a re
gional code authority,

organized under the National Industrial Act to administer 
a National code

In a region such as the State of New Jersey.

The NRA is of the opinion that State code authoriti
es should be "inte-

grated" with National code authorities. Such integration should apply

not only to code authority organizations, but to bu
dgets and assessments

as well.
General Johnson told Governor Moore that the New

Jersey State Recovery Administration can assist the Federal

Government by organizing referendums among certain

designated service trades where certain code provisions have

been suspended by the National Recovery Administration.

Governor Moore told reporters on July 17 that he also felt

that there was no need of a State Code Authority to adminis-

ter a State code as distinct from a regional code Authority

operating under the NRA. A Trenton dispatch of July 17

to the Newark "News" gave further extracts from General

Johnson's letter as follows:
The Johnson letter tells of investigations conducted by 

the National

administration and of communication with J. Lester Eisner, Stat
e Recovery

Administrator, because of numerous complaints against t
he operation of

the State administration.
General Johnson said the NRA appreciates the energy wh

ich the State

Recovery Administration demonstrated in co-operation w
ith it in New

Jersey.
"However, the NRA," continued General Johnson, "now h

as reached the

conclusion that if the maximum is to be derived from b
oth Federal and State

recovery programs. State codes should be identical in their
 provisions with

Federal codes. Although the word "consistent" was agreed to by my

representatives in the statement of policy issued by Col
onel Eisner, it

was their understanding that, in fact. "consistent" would b
e interpreted to

mean "identical." . . . NRA can not agree to Colone
l Eisner's loose

description of what such integration should consist of.

Johnson referred Moore to a telegram he sent June 29 to
 Eisner. He

added that he purposely went into detail in a discussio
n of the matter

"because it has seemed to me extremely important that o
ur two recovery

administrations should mutually reach an agreement w
hich would be

advantageous to industries and trades in New Jersey."

Asks Aid on Referendums.

In asking the State recovery administration to aid the NRA
 in organiza-

tion of service trade referendums, Johnson wrote:

"It is this point which I am raising in the general letter
 which I am to-day

addressing to 13 other Governors of States which h
ave passed State Recovery

acts. I only mention it here because if tam urging up
on you the suspension

of certain policies of the New Jersey NRA I am 
also requesting that its

activities be extended, in so far as these local service codes 
of trade practice

provisions are concerned. I look forward to receiving your comments

upon these propositions.

"I might add that the conversations which have t
aken place to date

between the representatives of the NRA and the 
representatives of the

New Jersey NRA have been carried on in a most 
friendly and co-operative

manner. They are initiated, in fact, upon the suggest
ion of Colonel Eisner.

Naturally, the NRA does not wish to interfere in any w
ay with the activities

of the State Government.
"On the other hand it welcomes the generous spirit w

ith which the New

Jersey NRA has come forward in this matter. I anticipate
 the reaching of

an understanding which will greatly benefit the citizens of New Jersey

through a more complete dovetailing of National and 
State recovery

programs."

On July 17 Governor Moore was said to have expressed

himself in accord with statements contained in the written

communication received from General Johnson, that there

was no need for State codes as distinct from NRA. A dis-

patch July 17 from Trenton to the New York "Herald

Tribune" stated:
Governor Moore said, he will ask for a conference with NRA officials 

July 15 regarding the career of the Chairman of the Indus-

and State code authorities in an effort to iron out conf
licting differences. trial Appeals Board:

The first blow at State codes was delivered several w
eeks ago by Vice Amos J. Peaslee, lawyer, who has been chosen to head the new three-

Chancellor John H. Backes, who ruled in a Chancery Court suit 
that prices man Board of Review of the NRA, is the senior partner in the firm of

must conform with NRA schedules. 
Peaslee & Brigham, 101 Fifth Avenue, and lives at Mantoloking, N. J.

According to the Newark "News" of July 13 the adminis-

tration of the recovery program through 17 codes in New

Jersey costs $784,677.18 on the basis of present budgets, it

was shown to-day by the Joint Legislative Committee

investigating State codes. From the same paper we also

quote:
Senator Woodruff of Camden, chairman of the committee, pointed out

the budgets at best are tentative.
"The analysis shows that $741,712.94 will be required to run the 17 code

authorities within a 12-month period," he said. "To this must be added

$42,964.24, the cost of operating the office of the State Recovery Admi
nis-

tration. Thus the total budgeted cost of the 17 code authorities examined

and the office of the State Recovery Administration is $784,677.18. Th
e

cost of running the State Industrial Recovery Administration is paid by the

State of New Jersey, while the cost of running the 17 code authoriti
es is

borne by the individual industries and trades.

Collections Lag.

"While the sum presented is the estimated amount required by the co
de

authorities the assessments have not been coming in as expected and the

estimated average rate of collections is 69.2%.

"While the State law requires that all budgets be submitted to the

administrator, to date but three of the 17 budgets have been submitted and

approved. Budgets for the other authorities are being set up and are
expected to be submitted within a short time. . . .

Salaries to Aides.

J. Lester Eisner, state administrator, draws no salary. Highest salaries
In his office are those of Harry L. Tepper and Alexander Tucker, dep

uty

administrators, who get $4,399.92. There are two other deputies. 
Bernard

I. Verney, getting $3.000 and Thomas Lynch, $2,700. Fred. A. Ellison,

Executive Secretary to Eisner, receives $3,765. Salaries in the office total

$29,599.24.
Most of the larger expenditures by the code authorities have been ma

de

Public earlier by the legislative committee. The major item 
usually is

the director's salary.
Herman Crystal. Secretary of the committee, prepared an

alyses of the

budgets. These show the most expensive recovery code in the State 
to be

the coal code, costing $128,404.12, or three times the State adm
inistrator's

expenses.
The director of the Coal Code is paid $10,000.12, and all salar

ies total

$69.384.12. On the staff are 8 inspectors, 4 lawyers, 2
 accountants, a

deputy director and an assistanty deputy director. Assessments
 upon coal

dealers are being collected at the rate of 85% of total

General Johnson Creates NRA Industrial Appeals

Board—New Body to Pass on Complaints of Alleged

Inequities of Codes and Charges of Monopoly—

A. J. Peaslee Chairman.

General Hugh S. Johnson, Recovery Administrator,
 in

an order approved on July 14, created an Industrial Ap
peals

Board of three members to consider all complaints of "in
-

equitable application of codes to small enterprises or o
ther-

wise." The order provided that the new Board will
 hear

complaints regarding the National Recovery Administra
tion,

particularly those which allege discrimination against

small business men in favor of monopolistic enterprise
, and

shall then make recommendations regardin
g their dispo-

sition to the Recovery Administrator. The anno
uncement

was interpreted as inspired, at least partially, by 
criticism

of the NRA which had been made in the several repor
ts of

the National Recovery Review Board, headed by Clarenc
e

Darrow.
Amos J. Peaslee, New York attorney, was named Chair-

man of the new Board. Mr. Peaslee has been acting as

Chief of the NRA Compliance Division. John S. Clement,

President of the Sandura Co., Inc., of 'Philadelphia, was als
o

appointed to the Board. The third member was not chose
n

immediately.
The official announcement, on July 14, read, in part:

The Board will be charged with responsibility of hearing cert
ain types

of non-compliance cases and is expected to greatly stimulate cod
e com-

pliance. It will function in somewhat the same fashion as the 
recently-

abolished National Compliance Board, making recommendations 
for action

by the Administrator.
In cases of complaints by small businesses it may recommend the 

grant-

ing of relief by exemptions, exceptions or modifications and will
 be ade-

quately equipped to insure prompt disposition of the complaints re-

ferred to it.

The following is the order creating the new Board:
There is hereby established a Board consisting of three members, to 

be

appointed by the Administrator, which shall be known as the NRA 
Indus-

trial Appeals Board, to act on all complaints of inequitable applicati
on of

codes to small enterprises or otherwise. The Administrator will select

three members.
Such Board shall:
(a) Hear and recommend to the Administrator the proper disposition,

or: Complaints concerning NRA, especially those alleging that code pro
-

visions are designed to or tend to eliminate, oppress or ;discriminate against

small enterprises or to favor monopolistic tendencies; and complaints of

non-compliance.
(b) Advise and make recommendations to the Administrator with respect

to effect of code provisions on small enterprises.

Said Board shall adopt rules governing matters of procedure and

organization.
GEORGE A. LYNCH, Administrative Officer.

We quote below from the New York "Herald Tribune" of
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Ile is a Republican, and has been practicing law in New York City

since 1911.
A director of the American courier service during the World War, he

was a Major, attached for a time to General Pershing's headquarters at
Chaumont. He was a member of the election commission which managed

the elections of 1917 among the troops and the Navy abroad, and was
Judge Advocate of the General Court Martial in France. He was associated
with the American Commission to Negotiate Peace at Versailles.

General Johnson Appeals for Arbitration in Settling
Labor Disputes—Declares Section 7A of NIRA
Does Not Forbid Closed Shop Contract.

A plea for the use of arbitration in settling current labor
disputes, particularly those on the Pacific Coast, was made

on July 15 by General Hugh S. Johnson, Recovery Adminis-

trator, in a speech before members of the Pacific Coast
Advertising Clubs Association at its annual convention in
Portland, Ore. General Johnson refused to discuss the
merits of the controversy between the maritime workers
and their employees, but he said that final settlement would
only be reached through negotiations. Describing strikes as
a "necessary evil," the Administrator said that "like war,
they never got anything for anybody—unless it was blood-
shed and blacked eyes." He said that it was "madness to
say that any sort of our people cannot sit down around a
table without violence or bloodshed," and continued:

The National Recoverk Administration has settled five threatened strikes
of national scope, and while strikes are happily no longer NRA babies,
Edward F. •McCrady (Assistant Secretary of Labor) has served well in all
this strife, and I hope you people will listen to him—labor can do so with
pride and profit and industry can depend on him for justice and business-
like decision.

In promoting the organization of industry, we recognized that labor also
was entitled to complete rights of organization. They were not new rights,
but were rights reasserted in the • statute and at the seat of trouble out
here is the fact that, due to cross currents, the shipping industry has no
code and hence labor does not retain its intrinsic rights.

I will not discuss the merits of the conflict that has paralyzed your
commerce, but I wish well to both sides. I pray for peace and would do
anything in my power to restore it.

Stating that he had been asked to clarify Section 7A of
the National Industrial Recovery Act, General Johnson
added:

The specific question that was put to me is whether 7A requires or for-
bids a closed shop contract. It does neither, and a closed shop contract
under a code would not be illegal, but in the opinion of Donald Richberg,
our general counsel, and in my own opinion, when an employer comes to
enforce his closed shop agreement by requiring as a condition of employ-
ment that a man join a particular union not of the man's own choosing,
the employer would by that act be violating Section 7A.

In saying this I am just interpreting the written words of that statute
and not expressing any opinion on the merits of closed shop agreements.

General Johnson said that the NRA is "the greatest boon
to the small enterprise in our lifetime," and denied emphati-
cally that codes aid in fostering monopolies. He recalled
that some time ago he had said that all that proved bad in
the NRA could be discarded while the good would survive.
"We can," he added, "out of a little more experience, at the
next session of Congress, amplify and redefine all this."

NRA Announces New General Policy Toward All
Codes—Will Permit Changes in Existing Pacts if
Certain Provisions Appear Impractical—Program
Designed to Simplify Aims of NRA.

The National Recovery Administration announced on
July 16 "an application of a general policy" to codes already
approved and to those now pending. The announcement
said:

This action, it was pointed out, is a forerunner of other announcements
by the Recovery Administration in revealing step-by-step its general policy
so that interested parties and the organization itself may know and work
toward NRA aims.

This first step toward shaping a unified policy toward problems facing
industry under codes, officials pointed out, is taken as an aid toward
simplifying the relationship of NRA to industry in carrying out the
general policies of the Industrial Recovery Act.
NRA officials stressed the fact that development of a unified policy

program will not affect codes already approved as long as they are func-
tioning without difficulty. But changes will be made, however, where
study reveals that any code provision is proving troublesome administratively
or is not operating in harmony with purposes of the National Industrial
Recovery Act. Further, whenever desired by the industry or whenever
the occasion is appropriate changes in existing code provisions will be made.

It will be the duty of the Division of Research and Planning and the
Deputy Administrators to observe the operations of coded industry, the
policy program points out.
As to codes that are now pending before NRA, if they are in final form

and have been assented to by the industry before the date of announce-
ment of a general policy, such codes, if otherwise acceptable, will be
approved. However, provisions which may be flatly inconsistent with
essentials of such general policy will be stayed, to the extent of such
inconsistency, until the industry shows why such portions should not be
permanently stayed or made to conform in substance with such policy.
NRA officials pointed out that the experience of the last 13 months

developed certain rules which are designed to give the best results to the
greatest number in any industry. Application of these rules or policies
comprise practical problems and not arbitrary demands. Suds action is
contemplated in line with the theory that industry shall help itself, and
it does not intend to unsettle a satisfactory situation for the arbitrary
purpose of bringing an industry's code into line with a rigid policy.
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Deputy Administrators and the Division of Research and Planning will

keep close watch on the administrative workings of code provisions. An
unaccounted for number of complaints from any group in industry, pro-

tests from labor, small businesses, or consumers, will cause immediate
investigation by the NRA to the end that the abuse may be corrected.

NRA Asks Four Code Authorities to "Sever All Connec-
tion" with M. D. Mossessohn—Charges Negligence

• in Handling of Code Funds.

After an investigation of alleged irregularity in the

handling of funds for code administration, the National

Recovery Administration on July 14 asked four Code Au-

thorities to "sever all connections with M. D. Mossessohn,

of New York City." The following is the announcement

Issued in the matter on July 15 by the NRA:
NRA to-day announced that, as a result of its investigation of alleged

irregularities, it has called on four Code Authorities—for the women's belt
industry, luggage and fancy leather goods industry, retail monument
industry and the wholesaling and distributing trade—to sever all connec-
tions with H. D. Mossessohn, of New York City.

This is the first action of its kind since National Recovery Administrator
Hugh S. Johnson emphasized that funds collected for code administration
must be regarded as trust funds.

Mr. Mossessohn, who has been serving as Chairman of the Women's Belt
Industry Code Authority, New York City Agent for the Luggage and Fancy
Leather Goods Industry Authority, as well as for the Retail Monument Indus-
try Authority and as Acting Secretary of the Wholesaling and Distributing
Trades Code Authority, has been accused of negligence in handling funds
collected for the administration of the four codes.

". . . an examination of the accounts kept of funds collected and
disbursed by Mr. Mossessohn has given substantiation to the original com-
plaint alleging negligence," it is asserted in identic letters to the four
Code Authorities, who are advised to promptly "select some individual
other than Mr. Mossessohn as your liaison with it."
"It is a matter of great regret to NRA," the letters continue, "that it

should find it necessary to make such a recommendation to a Code Authority
established in accordance with the provisions of the National Industrial
Recovery Act. However, inasmuch as the collection of assessments from
members of industries and trades which are bound by the provisions of
codes of fair competition are authorized in this Act, and inasmuch as the
funds so collected are of a quasi-public nature, no alternative presents
itself."
The letters also point out that the investigation of Mr. Mossessohn's

activities is continuing, and that a formal report will be made to the
several Code Authorities as soon as it is completed.

Voting Members Approved for Code Authority of
Real Estate Brokerage Industry—Eight Members
of National Association of Real Estate Boards
and Three Non-Members Appointed.

Election of the 11 voting members of the code authority
of the real estate brokerage industry has been approved
by the Administrator, according to an official notification
to the National Association of Real Estate Boards in a
communication from C. E. Adams, Division Administrator.
The text of communication, as made public by the Associa-
tion on June 23, follows:
The Administrator instructs me to acknowledge your letter of June 11

with attached documents transmitting information regarding the election
of your code authority by mail ballot which was concluded on June 7.

After examination of the records transmitted, the following named per-
sons are recongized as the eight voting members of the code authority of
the real estate broakerage industry selected by the National Association of
Real Estate Boards:
H. Clifford Bangs, Washington, D. C.; Paul E. Stark, Madison, Wis.;

Hugh Potter, Houston, Tex.; Guy W. Ellis, Miami Beach, Fla.; J. Soule
Warterfield, Chicago, Ill.; Joseph Laronge, Cleveland, O.; :H. L. Gianetti,

CPasadena, alif., and Joseph W. Catharine, New York, N. Y.

The following named persons, duly elected by mail ballot, are recognized
as the three voting members of the code authority who are not members of
the National Association of Real Estate Boards:
John M. Robertson, St. Louis Mo.; Clyde B. Smith, Lansing, Mich.,

and Roy S. Johnson, Newkirk, Okla..

The election of these code authority members is approved.
(Signed) C. E. ADAMS,

Division Administrator.

Dr. Ernest M. Fisher, Professor of Real Estate, University
of Michigan, School of Business Administration, is the
Government representative (non-voting member) on the
code authority, the National Association of Real Estate
Boards said.

Previous reference to the code authority for the real
estate brokerage industry appeared in our issue of May 12,
page 3216.

Mill Prices of Lumber Reduced 10%—Order Approved
By NRA Effective July 20—In Furtherance of Presi-
dent's Housing Program.
The Lumber Code Authority announced on July 16 that

a new schedule of minimum cost protection prices would
become effective on July 20. These prices will apply in-
definitely and until modified by the Administrator. It is
stated that they are approximately 10% less then hitherto
prevailing mill and wholesale prices for all the lumber items
ordinarily used in house construction and cover 80% of the
lumber output. The National Lumber Manufacturers
Association, in announcing this on July 16, also said:

Practically all grades of softwoods will be affected by the full amount of
the reduction. Hardwoods, on the average, will not be so drastically re-
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duced in price as the softwoods, as a relatively small quantity of them is
used in small-home building. Woodwork products are being reduced at
least as much as lumber.
The prices to be reduced are the carload, or wholesale, prices at the mill.

The new schedules will carry price reductions in grades and sizes for most
other purposes as well, such, for instance, as stock used in the manufacture
of wooden packages.
"This action was taken by the Lumber Code Authority", according to

John D. Tennant of Longview. Washington, Chairman of that body, "10
aid the President in his effort to stimulate construction activity by a re-
vival of home building and modernisation; lumber is the principal structural
material of residences. The reduction was decided upon in principle a
month ago, but effective decision was postponed until ito-day, [July 161
pending NRA approval."

The National Lumber Manufacturers Association in the
advices made public July 16 stated:
The new prices are based upon an amendment to Article IX of the Lum-

ber Code, which was approved to-day. Under that amendment the Ad-
ministrator issued an order declaring that the emergency contemplated
by the amendment exists and promulgating and approving new prices.
This action is considered highly important, as it provides "a firm basis for
the prosecution of price violators" and therefore insures general compliance
with the new price schedules.
In brief, Article IX as amended authorizes the Administrator to declare

an emergency in regard to the maintenance of the purposes and provisions
of the Lumber Code or of the National Industrial Recovery Act, where-
upon he may "prescribe the f.o.b. mill and—or delivered reasonable costs
and classifications of lumber and timber products" to be determined and
established during the period of the emergency. The complex formula for
determining production costs heretofore in use is now superseded by the
declaration of reasonable costs by the Administrator.

The intention of the National Retail Lumber Dealers'
Association to cut prices 10% to aid in the Administration's
Housing program was noted in our issue of June 30, page
4389.

John W. McClure Leaves Lumber Code Authority to
Become Executive Secretary of National Hardwood
Lumber Association.

The Lumber Code Authority announced on July 5 that
John W. McClure had resigned as Chief of the Department
of Costs and Prices, to accept the Executive Secretaryship
of the National Hardwood Lumber Association. He took up
his duties with that organization on July 9.

Lumber Code Authority Votes to Include Wholesalers
Under Lumber Code.

Definite steps towards bringing lumber wholesalers under
the Lumber Code, with a prospect of accomplishing the
purpose within not more than 60 days, was one of the out-
standing achievements of the Lumber Code Authority in
the final days of its annual meeting which adjourned at
Washington on June 30 after day and night sessions since
June 15. Other of the developments of the meeting were
temporary adjustment of mill price differential problems and
initiation of a study of the whole price differential problem
looking to a permanent solution, and conferences with NRA
officials resulting in complete reassurance of the permanency
and enforcibility of minimum price regulations in the Lumber
Code. The National Lumber Manufacturers Association
also had the following to say on July 3 regarding the meeting:
With adjournment of the Authority's annual meeting, however, a num-

ber of questions still awaiting final action were turned over to the Authority's
Control Committee which convened yesterday and will continue in session
for an indefinite number of days.

Solution of the Wholesale Problem

In order to terminate what has up to now seemed an almost interminable
problem, the Authority last week, working with the Administration, ob-
tained agreement from representative wholesalers in the matter of bringing
the wholesale trade under the Code. While hitherto it had been the con-
tention of wholesalers that before they could come under the jurisdiction
of the code and a separate wholesaler division of the Lumber Code Author-
ity be established, it would be necessary to agree upon a definition of
wholesaler trade in the lumber industry to be written into the Code, the
wholesalers nevertheless last week graciously acquiesced and, at the re-
quest of the Authority, submitted a petition to the Authority that they be
placed under the Code. The petition read to the Authority by W. W.
Sehupner, Secretary-Manager, National-American Wholesale Lumber
Association, was thereupon approved, and the association was recognized
as sufficiently representative of the entire wholesale lumber industry to
warrant its functioning as the adnministrative agency of the projected
wholsaler division.
On the closing day of the annual meeting, David T. Mason, executive

officer of the Authority, reported to the Authority that conferences with
the Administration had resulted in a pledge from the Administration of
speedy action on the wholesalers' petition.

Silk Code Authority Votes Single Shift, 40-Hour Week
and $17 Minimum Wage for Weavers, Dependent
Upon Adoption by Rayon Industry—NRA Ap-
proves 16 Amendments to Silk Textile Code.

The Code Authority for the silk textile industry voted on
July 17 to operate the industry on a single shift of 40 hours
weekly and to establish a minimum $17 weekly wage for
weavers, according to an announcement by Peter Van Horn,
Chairman. On the same day G. W. Lynch, Acting Recovery
Administrator, announced in Washington that 16 amend-
ments to the silk textile code had been approved by the
National Recovery Administration. Adoption of proposals

Chronicle July 21 1934

for the 40-hour week and $17 minimum wage is dependent
on the inclusion of similar provisions in the cotton textile code
for the regulation of all rayon weavers operating under that
code. Charles W. Dahl, Secretary of the National Rayon
Weavers Association, said that the rayon weavers are
sympathetic with the efforts of the Silk Code Authority to
establish a single shift and a minimum wage for weavers.
The New York "Times" of July 18 gave further details of
Mr. Van Horn's announcement as follows:
Mr. Van Horn explained that immediately after the meeting he con-

ferred with representatives of the rayon group and that it was hoped
the co-ordinating committees of both industries would meet on July 26 to
work out the details of a plan for joint action.
The vote in favor of the single shift and the minimum wage was taken

by the Code Authority after the opinion of employers representing 68,000
looms was analyzed and presented to the Board. These returns showed
64.5% of the vote favoring a single shift, 12.3 a seasonal curtailment and
17.8 against all of the proposals. While approval to the plan was given by
64.5% of those voting, that represented only 49% of the total industry,
according to an analysis of the vote by the Planning and Research Bureau
of the National Federation of Textiles, Inc.

Also included in the 64.5% approving was 14.9 representing challenged
vote, or, in other words, those employers who have not paid code assess-
ment or have been exempted from the Silk Textile Code or are alleged
violators.
Ribbons, sewing threads, spun yarns and woven labels were exempted

from the single shift provision. In the proposal, which establishes a minimum
wage for weavers, it is also provided that the dollar differential in favor of
Southern mills will continue. This would make the minimum wage for
weavers in the Southern States $16 a week.
In the original questionnaire sent out, an alternative proposal to the

single shift was offered, which would allow a seasonal control of production
by permitting two full 40-hour shifts during peak months and restricting

output on a basis of 32-hour and 24-hour shifts, respectively, during months
of reduced and minimum demand. Only 12.3% of the vote, representing
9.2% of the industry, favored this plan, however.

The 16 amendments to the Silk Textile Code were des-
cribed as follows in the New York "Herald Tribune" on
July 18:
One of the amendments provides that the Code Authority may in an

emergency establish an arbitrary cost of production below which no goods
may be sold on the market; another restricts the installation of machinery;
a third increases the membership of the Code Authority from 11 to 15, and
a fourth makes failure to pay code assessments a misdemeanor and gives the
Code Authority the right to take civil action to collect them.
One important amendment provides the Code Authority with the right

to full and free access to books, records and contraos of any firms in com-
pliance regulation. Another included at the suggestion of the National
Recovery Administration Division of Planning and Research, provides
that the Code Authority may compel the use of a standard cost accounting
system, and may in an emergency determine what the lowest reasonable
cost of any product shall be.

Other amendments deal with terms of sale for special groups of fabrics,
with reciprocal relations with related industries and code authorities, and
with the wages and hours of certain classes of workers not included under
the original code provisions.

Court Issues Temporary 0,rder Restraining NRA from
Seeking to Force Clothing Manufacturer to Pay
Wages Above Code Minimum—Code Authority Had
Fixed Higher Levels.

The National Recovery Administration and code officials
were forbidden to attempt to force L. Grief & Brothers,
Inc., second largest clothing manufacturer in the United
States, to pay wages above the minimum levels provided
for in the Clothing Manufacturing Code, under a temporary
restraining order signed on July 18 by United States District
Judge W. Calvin Chestnut in Baltimore. The order also
restrains General Hugh S. Johnson, Recovery Administrator,
and other NRA officials from depriving the company of the
Blue Eagle insignia, which is said to have been threatened
unless the company pays more than $100,000 in back wages
alleged by the Code Authority to be due. Attorneys for the
company said that the case represented the first attack
made upon a Code Authority order fixing wages above the
prescribed code minimum. The case is to receive a hearing
on its merits before Judge W. C. Coleman in Baltimore on
July 24. Associated Press advices of July 18 from Baltimore
outlined the case as follows:
The Grief company operates 11 plants in Pennsylvania, Maryland and

Virginia. In its complaint it stated that all its employees received as much as
the men's clothing minimum, $14.40 a week, but that the company had
declined to pay the higher-than-minimum wages ordered for certain em-
ployees and that it did not consider itself legally bound to pay to those
employees the back pay the Code Authority ordered.
"The defendant, Hugh S. Johnson," the complaint stated, "has un-

lawfully and illegally organized, fostered and encouraged an attempted
boycott by means of public threats, inciting public antagonism and publicly
denouncing all those who dispute the legality of any part of the Recovery
Act and the authority which has been assumed thereunder."
The "Blue Eagle" itself, which the company is endeavoring to retain,

was described as an insignia "unlawfully created" to compel "all employers
of labor to comply with administrative rulings and interpretations of the
administrative boards set up under the Recovery Act without the right to
appeal to the courts, and to deprive them of their constitutional rights."
The complaint contended that the Men's Clothing Code was improperly

adopted in that it was proposed by the Clothing manufacturers Asso-
ciation "which was formed and fostered by Sidney Hillman, President of
the Amalgamated Clothing Workers Union and which was composed solely
of manufacturers affiliated with that union, for the purpose of securing
control and domination of the entire men's clothing industry and force all
manufacturers into this union or out of business."
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NRA to Enforce Payment of Assessments Levied by
Code Authorities-100 New York City Grocers
Warned These Amounts Are Provided for by NIRA.

Nathan Straus Jr., New York State Director of the

National Emergency Council and Chief National Recovery

Administration Enforcement Officer in New York, an-

nounced on July 18 that he is determined to enforce the

assessment power of Code Authorities as a means of financing

code operation. This statement was made after a hearing of

about 100 grocery store owners in the New York City area

who, it is said, had refused to pay assessments levied on

them by the Code Authority for their industry, Mr. Straus

said that all but five of those summoned had agreed to pay

the assessment, amounting to Si a year for each employee
and $1 for the employer. Several of the grocers who attended
the hearing based their refusal to pay on the ground that they

had been paying assessments to other code authorities and
therefore should not be required to meet the assessment of

the Code Authority for the grocery trade. The New York

"Times" of July 19 outlined the situation in this trade in
part as follows:

Yesterday's meeting was called by Mr. Straus after a letter had been
sent to General Hugh S. Johnson, National Recovery Administrator,
by Frank J. Cogan, Executive Secretary of the Grocery Code Authority,
advising that the Code Authority was having difficulty in collecting assess-
ments and that some of its members were therefore anxious to resign. In a
recent order from Washington, retail meat dealers were exempt from the
jurisdiction of the Grocery Code Authority on the ground that a separate
code was in preparation for the meat industry.
Mr. Cogan said there were 40,000 wholesale and retail grocers in this

city and that most of them were co-operating in enforcement of the Code.
"There is no reason why a chiseling minority should not be required

to pay their way on the same basis as the legitimate merchants," Mr.
Cogan said. "State and local Code Authorities are complying 100% with the
Recovery Administration and the local compliance boards."
At the office of the NRA it was emphasized that code authorities were not

arbitrary bodies but agencies set up by Act of Congress. It was also stressed
that under the law an industry was not forced to adopt a code, but that
once it had adopted one voluntarily, with the approval of the bulk of the
industry, the code became operative for all members of that industry.

Garage HeadIFined $2,500 After Criminal Conviction
of Violation of NIRA—Case First of Its Kind Under
Law—Jury Found Philadelphian Guilty on 74
Counts.

Harry Sley, President of the Sley System Garages of

Philadelphia, was convicted by a jury on June 27 in the

Philadelphia Federal Court of 74 specific violations of the

National Industrial Recovery Act, and on the following day

(June 28) he was fined $1,250 by Judge George A. Welsh,

who also fined the garage company of which he is head a

similar amount. The case was regarded as of unusual im-

portance, since it marked the first criminal conviction under

the NIRA. The jury had decided that despite the fact that
Mr. Sley had never signed a code for his industry he was
criminally responsible for violating it. Evidence had been
given that the defendant paid his employees wages below
the minimum set in the code and forced them to work as
much as 84 hours a week. The Judge, in his charge to the
jury, ruled that the NIRA is "constitutionally sound."
A Philadelphia dispatch of June 28 to the New York

"Times" described the imposition of sentence as follows:
In imposing the fines Judge Welsh declared that "any future violations

of this law will be looked upon by the Court as a defiance of the law."
"If you do not live up to the code from to-day on," he told 'Sley, "the

Government can re-indict you and I will impose the maximum sentence
on each indictment. I want to give notice to the business world that this
law is constitutional and there is a determination on the part of the
Court and jurors to back it up."
Sky had been indicted and convicted on 74 counts on three specific

National Recovery Administration violations: working his employees for
longer hours than the code provided, paying wages below the code require-
ments, and failing to poet the code requirements in his garages and park-
ing spaces. Sley and the garage corporation could have been fined $37,000
apiece.

Sentence was imposed after the Judge refused motions for arrested judg-
ment and a new trial, offered by Marshall Coyne, Sley's attorney.

Assistant United States Attorney Bolger told the Court that Ellwood
Ilieser, Secretary of the Code Authority, had estimated that Sley had
saved $1,000 a week from Dec. 11 1933 to the present time by not
signing the code.

Bidders on Government Contracts Who Cut Prices
Below Code Levels Need Not Grant Similar Reduc-
tions to Public, Accordingli to Ruling by Some
NRA Officials.

Bidders on Government contracts who reduce prices 15%
below the levels specified in National Recovery Administra-
tion codes, in accordance with a recent Executive Order by
President Roosevelt, are not required to offer the public
similar prices, in the opinion of some NRA officials, as
reported by the Associated Press on July 13. These officials,
according to a Washington dispatch, contend that the
lower prices need be filed "for information only." Presi-
dent Roosevelt, in his order, had said that if bids were made

below code levels the new prices should be filed "with the

Code Authority or other appropriate agency with which

he is required to file prices." It had been further ex-

plained at the White House that posting the reduced prices

would give the public the advantages of reductions obtained

by the Government. The Associated Press Washington

advices of July 13 continued, in part:
But the ruling of NRA's legal division, though not concurred in by all

NRA officials, is that the bid price need be filed "for information only"

and does not necessarily become the price offered the public.

Officials in the legal division said to-day they were aware of the White

House interpretation, but insisted that the code must legally be interpreted

to the contrary.
Among NRA officials disagreeing with the legal ruling was George S.

Brady, one of General Johnson's policy advisers, who was just named to the

Committee for Cleaning Up All Code-Making.

In a penciled memorandum Mr. Brady said that the President's order

"definitely assumes the new price as the filed price."

The President's Executive Order was given in our July 7

issue, page 55.

NRA Modifies Executive Order to Reduce "Tolerance"
on Government Bids to 10% in Case of Automobile
Tires and Tubes.

The National Recovery Administration on July 18 modified

President Roosevelt's Executive Order, which permitted

a 15% "tolerance" below code prices on Government bids,

by reducing this tolerance to 10% in the case of automobile

tires and tubes. This was the first modification of the Presi-

dent's order to be approved by the NRA, which stated that

its action was taken because the 15% margin was "resulting

in destructive price-cutting in the retail rubber tire and

battery trade." Associated Press Washington advices of

July 18 commented on the change as follows:

The President's order, issued June 29, allowed NRA members to go
15% below code prices in submitting bids for Government contracts,

Federal, State and local. The same order empowered Hugh S. Johnson

with authority of modification, but said in any case the tolerance could

not be reduced more than 0%•
The order to-day represented the first exercise of this power. In effect,

it restored the 10% tolerance Mr. Johnson had ordered himself on June 28,

one day before the President's order.
Under the present status bids on rubber tires and tubes may go as much

as 10% "below the previously established emergency floor level prices."

Code prices have not been fixed for batteries.

Seven Independent Steel Companies Increase Wages
33/2%—Agreement Signed with Amalgamated Asso-
ciation of Steel, Iron and Tin Workers.

Seven independent companies in the steel sheet and tin

plate industry have signed contracts with the Amalgamated

Association of Iron, Steel and Tin Workers providing for

an immediate increase of 3%% in wages, it was announced

in Pittsburgh on July 14 by Michael F. Tighe, President of

the Association, who conferred for four days with the

Western Sheet and Tin Plate Manufacturers Association

before the agreement was reached. The new wage scale is

said to be slightly below the level existing in 1929. Both

manufacturers and employees were reported to be pleased

with the new contract. Associated Press advices from Pitts-

burgh, on July 14, gave further details as follows:
Louis Leonard, Secretary of the Amalgamated, made the announcement

to-day after a four-day parley between the representatives of the workers

and of seven independent steel companies. He said the wage scale is

just slightly under the scale that existed in 1929.
"We reached a very satisfactory settlement for both sides," he added.

The rate of pay under the contracts, which the union haa been making
for years with independent steel producers, is based on the market price

of steel. Raising and lowering of wages is adjusted according to the
selling price of the product. The findings have in the past been accepted
by a large part of the steel industry, including companies not involved in

the conferences.
Mr. Leonard said that the new scale is figured upon a basic price of

$2.15 per 100 pounds for sheet steel. The basic price last year was $2.50
for sheet. Workers will receive a 134% increase in wages for each Sc.
advance from the $2.15 base price, Mr. Leonard said.

Elias Jenkins, of Youngstown, Ohio, Secretary of the manufacturers'
group at the conference, expressed himself "well pleased" with the con-
ference's outcome.
.Mr. Leonard expressed hope the Republic Steel Corp., which withdrew

from the conferences after relations of 21 years' standing, would accept
the scale. The Republic was the largest of the companies dealing with
the union.

Mr. Jenkins disclosed the scale would be submitted to Republic as a
member of the Association, despite the company's withdrawal.

General Johnson Calls Pacific Strike Situation State of
"Civil War"--Calls Upon Organized Labor to Purge
Itself of Communist Elements.

General Hugh S. Johnson, Recovery Administrator, in
an address at the University of California on July 17, when
he received a Phi Beta Kappa key, characterized the
San Francisco strike situation as "civil war and a menace
to Government." The Federal Government must take
some action, he said, in a case when the inter-State and
international commerce of this Nation is paralyzed up and
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down a whole coast by an action admittedly concerted as
between ports in different States." Declaring that he is
for organized labor, General Johnson nevertheless warned
that "if responsible elements of organized labor do not purge
themselves of this blight immediately they set the clock of
labor organization back 10 years."
The Receovery Administrator said that activities of Com-

munists within tile ranks of labor "is a blow at the flag of
our common country, and it has got to stop," adding that
if the Federal Government failed to act the people of San
Francisco would do so. "Insurrection against the common
interests of the community," be said, "is not a proper weapon
and will not for one moment be tolerated by the American
people, whether they live in California, Oregon or the sunny
South."

General Johnson's remarks regarding the strike situation
are given below, in part:
I did not come here on account of this strike. This trip was planned

weeks ago before there was any strike at all and labor troubles—happily—
are no longer in the bundle of National Recovery Administration babies.
But regardless of that technicality, NRA has a responsibility which it will
not shirk. It is charged with the administration of the Recovery Act.
It is supposed to act with knowledge of that act—until its interpretations
of that statute are overturned by the courts they are the law of this land.
Now I think that labor is inherently entitled to bargain collectively

through representatives of its own choosing. I think that the employer
who denies or even obstructs that right is anti-social, and I am very sure
that in the present trend of human opinion throughout the world, he is
bound to go down. In this stage of specialization he can no more stop
the rush of economic trend than King Canute could sit on the seashore
and stop the incoming tide.

I will go a step further and say that in the American shipping industry,
Including the loading and unloading of ships, the right has not been justly
accorded. These things cannot be avoided by legal cavil. They are
necessary to humanity in this age, and they will prevail. The whole force
of American opinion is behind them and that means the whole force of the
Federal Government and—let there be no doubt about it—that Govern-
ment will use every power at its disposal to insure it,
If the shipping industry does not fully and freely accord these rights,

on its head lies every ounce of responsibility for whatever may happen
here. I think that their present position is extreme and unreasonable
and must be tempered if we are to have peace.
But there is another and a worse side to this story. You are living

out here under the stress of a general strike. Now the right of dissatisfied
men to strike against a recalcitrant employer is inviolate. This Govern-
ment has supported it and will support it to the limit. It is a weapon in a
two-sided conflict. But the general strike is quite another matter. It
Is a threat to the community. It is a menace to the Government. It is
civil war.

It has been suggested to me since I have been here that this is a matter
of local concern, and that the Federal Government has no right in the
matter. When the Inter-State and international commerce of this Nation
is paralyzed up and down a whole coast by an action admittedly concerted
as between ports of different States, the most backward law student in his
first-year course must know beyond peradventure that all the majesty and
power of the Federal Government has been deliberately invoked. When
the means of food supply—milk to children, necessities of life to the whole
people—are threatened, that is bloody insurrection.
We learned during the war that there are worse weapons than great

guns, and that economic strangulation is the most potent of them. One
side of a warring business element can no more use it than it could go into
the street and shoot innocent bystanders down in cold blood with machine
guns.

"General Strike" In San Francisco Area Collapses—
Unions Call Off Walkout and Men Return to Jobs
—Conditions In Other Western Cities, President
Roosevelt Had Expected National Longshoremen's
Board Would Arrive at "Reasonable Solution"—
Statemeht by William Green—Mayor's Proclama-
tion.

More than 100,000 workers in San Francisco and neighbor-
ing towns left their jobs early this week in a "general
strike," called by local labor unions as a gesture of sympathy
for the strikers of the nine Pacific Coast maritime unions.
Although termed a "general strike" in newspaper reports,
there was limited delivery of food and other necessities of
life. This constituted only the second strike of the kind in
the entire history of the United States, the only other
walkout of the character being at Seattle in 1919, when
other labor unions struck in sympathy with waterfront
workers. That strike lasted only two days.

The general strike in the San Francisco Bay area was called
off on July 19, principally, in the opinion of most experienced
observers, because the weight of public opinion was strongly
against the strikers, and also because of the efforts of Govern-
ment mediators to effect a peaceful solution of the dispute.
By yesterday morning (July 20) almost all of the 100,000
strikers were back on their jobs, the strikes still unsettled
being those of the teamsters, the street-car workers and the
maritime employees. It was believed likely, however, that
the disputes of the longshoremen and of the marine unions
would be submitted to the President's National Longshore-
men's Board.
The order ending the general strike came after a long

meeting of the General Strike Committee, and was carried
by a vote of 191 to 174. General Hugh S. Johnson, after

being informed of the decision, sent the following radiogram
to President Roosevelt aboard the cruiser Houston:
"General strike called off by splendid patriotic attitude of regular labor

leaders. Whole situation should be settled in twenty-four hours. Hurrah
for Roosevelt.

(Signed) HUGH JOHNSON."

The labor situation on the Pacific Coast was discussed
in some detail in our issue of July 14, pages 226 and 227.
The general strike, which began on July 16, had its root
in a walkout of longshoremen on May 9. Although the long-
shoremen's strike appeared about to be settled on several
occasions, union members rejected a compromise proposal
suggested by their leaders and continued the strike. This
strike had two principal objectives, in addition to an agree-
ment on hours and wages. One was that the employers
would agree to recognize the International Longshoremen's
Association as the representative of the workers in all col-
lective bargaining negotiations. The other was that the
employers would recruit men for work in "hiring halls"
which would be controlled by the union.
These "hiring halls" have been, in effect, pool rooms,

where the longshoremen have been accustomed to congre-
gate when not actually working. The practice has been
for the men to register with the proprietor of such pool
rooms, and when an employer needed a certain number of
men he would so notify the proprietor, who would then
select the men to whom jobs should be given. The union
leaders asserted that this system resulted in some men
having regular work, while others were called upon only
occasionally. This, they claimed, was an injustice, and
they demanded that they regulate the manner of appor-
tioning jobs. The refusal of the shippers to consent to this
demand was the principal reason for continuance of the
strike. The employers, however, had signified their willing-
ness to arbitrate this question, but that concession was not
accepted by the union membership.

Since the longshoremen's walkout early in May, members
of the other eight maritime unions have also struck in sym-
pathy, and although it later seemed that the longshoremen's
strike might be settled, the strikers declared that the de-
mands of all nine maritime unions must be met at once.
When this action was not taken, rioting occurred on the
San Francisco waterfront, and on July 5 troops of the
National Guard were called in to protect lives and prop-
erty. Several persons were killed and many were wounded
in attempts of the strikers to prevent strike-breakers from
filling their jobs:
A call for a general strike, beginning 8 a. m. July 16, was

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

This convention requests all unions which have voted in favor of a
general strike to walk out Monday at 8 a. m., and also requests all those
unions which have not voted to hold meetings immediately and take
action.

The strike began, as scheduled, on the morning of July 16,
and completely tied up transportation facilities in San
Francisco, except for relatively few private automobiles
which were able to obtain gasoline. Great difficulty was
experienced by all citizens in obtaining food and gasoline,
while it was almost impossible to procure such services as
normally supplied by laundries, tailor and barber shops.
Later in the day, however, the General Strike Committee
Issued orders to allow food trucks to pass picket lines, giving
them "permits" from the Strike Committee, which an-
nounced that "no one in San Francisco shall go hungry."
The union had previously announced that only 19 restau-
rants, with a total capacity of around 3,500 persons, would
be permitted to remain open. These few restaurants proved
inadequate to cater to the needs of a city with a population
of 700,000, and as a result the Strike Committee an-
nounced it would permit all or most of the city's restaurants
to reopen. It was also announced that employees of the
Municipal Railway would be instructed to return to work,
and a warning was given that no violence should be directed
against the city-owned street car lines. Service was resumed
on the Municipal Railway on the evening of June 16.
Meanwhile, more National Guard troops entered the strike

zone, making a total of about 4,500 troops within the
municipal limits. These troops built barricades along a
mile and one-half of the city's waterfront, and extended this
limited zone to a depth of one-half mile, announcing that
no interference with normal activities would be permitted
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within the area, which was fortified by machine-gun nests

and whippet tanks. Under the auspices of Mayor Rossi,

of San Francisco,' who charged that Communist agitators

were fomenting the crisis, a committee of 500 citizens was

formed to co-operate with the municipal authorities in keep-

ing the district open for the transportation of food.

Mr. Vandeleur, in a statement issued on July 16, said

that San Francisco labor is prepared to make sacrifices

to preserve "the high standards of workingmen." The

statement read:
The action ordering a general strike in San Francisco was taken by

accredited representatives of 50,000 working men who, with their famili
es,

have always constituted the most solid elements in this city.

These men are builders, mechanics and craftsmen, whose reputation in

the community as honest, law-abiding citizens no one can challenge.

The stand that they took was brought about by loyalty to their prin-

ciples as workingmen. San Francisco has always been proud of these

men and their achievements, and they were acting in the same spirit which

has gained them the respect of the community.
The labor movement in San Francisco, now in its forty-eighth year, has

contributed generously to the progress and fame of this city. It is com-

posed to-day, as it always has been, of fine, upstanding men who have

made a valiant stand for the high standards of workingmen, and they are

now prepared to make further sacrifices to preserve those standards.

In deciding to call a general strike, these men acted gravely, knowing

that the welfare of their wives and children hung in the balance. The

action was thrust upon them by the ship owners of San Francisco, who,

by their refusal to concede two reasonable demands made upon them by

the employees brought about this state of affairs. In the light of their

attitude, organized labor in San Francisco bad no alternative but to

support the ideals that they have built up through years of hard and

intelligent work.
We regret the report that the industrial association has aggravated

conditions by ordering 750 trucks with armed guards be placed in service

for the purpose of moving freight from the warehouses and docks. It is

also a reported plan of the association to spread panic and terror through

the city by calling upon the Governor to declare martial law to protect

their activities. It has been the earnest hope of organized labor that law

and order be maintained.
William Green, President of the American Federation of

Labor, said on July 16 that he saw "no prospect of any

immediate clearing up of the San Francisco situation." On

July 18 Mr. Green said that the American Federation of

Labor had neither ordered the strike nor authorized it, and

he added that although the Federation was not "directly

Involved," it was "deeply concerned" over the situation.

Officials of the Department of Labor in Washington and

of President Roosevelt's newly-created National Labor Rela-

tions Board were reported to be watching the San Francisco

situation this week, but it was also said that they were

without any authority to intervene directly. It was denied

that Federal troops would be sent to maintain order, unless

such a step should be asked of President Roosevelt by

Governor Merriam, of California, and unless a serious emer-

gency should be shown to exist.
Secretary of Labor Perkins on July 18 made public a

radio message from President Roosevelt, in which be ex-

pressed his confidence that the National Longshoremen's

Board and its agencies could "arrive at a reasonable solu-

tion." The President's. message read:
You may say that I have expressed to you and to the public my con-

fidence that common sense and good order will prevail on all sides of this

controversy, and that I have full confidence in the Board and its agencies
to arrive at a reasonable solution.
Mayor Rossi, of San Francisco, issued the following proc-

lamation on July 16:
1. The people of this community are hereby assured of food and protec-

tion under whatever measures are necessary to accomplish this purpose.
2. M Mayor of San Francisco, I do hereby declare that the existing

emergency, as proclaimed by me on Saturday, July 14 1934, requires and
necessitates the enlargement of the existing functions, operations and per-
sonnel of the city and county government which under my oath of office
and in conformity with my previous public announcements, I have under-
taken to maintain, including the maintenance of law and order and the
supplying of the necessities of life.

3. For these purposes and to maintain and uphold the government of this
city and county and of the United States of America, as I am sworn to do,
I do now and hereby call upon the loyal citizens of this community to
co-operate fully with the military, police and civil authorities in the
discharge of their duties, and to express freely in their normal and daily
communications with one another their sentiments and support of these
constituted authorities. I further request from those who are so minded
that they advise me of such specific forms of co-operation and aid as
they may feel able to extend under my directions.

4. I do hereby extend publicly my thanks to the great number of citizens
of San Francisco and the nation who have, within the last 24 hours, or
previously, voluntarily announced their support of the policies which I,
as Mayor, have publicly announced, and to those other thousands of our
citizens whose assurances of support have been conveyed to me in vari-
ous ways.

5. The present issue being clearly defined, I ask support only from
those completely committed in their hearts to the American form of
government, it being my intention that those who seek the destruction of
this Government shall find no comfort in this community.

0. It le my intention to organin immediately such committee or com-
mittees as I deem necessary for the above-stated purposes.

ANGELO J. ROSSI, Mayor, City and County of San Francisco.

Governor Merriam, in a radio address on the evening of
July 16, charged that the strike had been fomented by
"alien counsels provoking distrust, discord and bitterness."

He said that the labor unions had been exploited by Com-

munists and professional agitators. A dispatch from Sacra-

mento to the New York "Herald Tribune" on July 16 de-

scribed other portions of his speech as follows:

The principles of collective bargaining, he declared, were not an 
issue

in the present crisis, that right being freely admitted. But where coersion

by a minority threatened the health and well-being of impartial, l
aw-abiding

citizens, he deemed it his duty as the State's Chief Executive to seek with

all the might at his command to uphold the true standards and traditi
ons

of Americanism.
"The general strike challenges the authority and the ability of the

Government to maintain itself, to protect the persons and the rights of

citizens, to fulfil each and all the functions necessary to the maintenance

of law and order." he continued.

Says Food Supply 1s Assured.

"There must be no misunderstanding of my position in this matter.

Without unnecessary gestures or explanations, I propose to meet the Crisis

which the people have been called upon to face.

"A workable system has been developed in which farm supplies and

other foodstuffs shall be moved under guard into the strike area. Proper

protection will be at forded those engaged in distributing these necessaries

to the people. It goes without saying that only those who undertake by

violence or attempts at intimidation to interrupt this essential service will

stand in danger of arrest or injury.

"It might as well be understood now, however, that I propose to main-

tain order and to enforce the law. Force will be used only where the

authority of government is challenged and where fully justified."

While the general strike was progressing in the San

Francisco area, threats were made of a spread of the dis-

turbance to Portland, Ore., and Seattle. Longshoremen in

Vancouver, Canada, voted by a large majority on July 16

to refuse to handle any United States ships entering the

port manned by "unfair" crews. On July 17 the San Fran-

cisco strike spread officially to Oakland, Alameda, Berkeley,

and other nearby communities.

Senator Robert F. Wagner boarded an airplane in New

York City on the evening of July 16, announcing his inten-

tion of going to the Pacific Coast at the request of the

National Labor Relations Board to help in averting the

spread of the strike on the Coast. Senator Wagner arrived

in Portland on July 17, and on the following day conferred

with the Labor Strategy Committee, which was empowered

by the vote of the majority of Portland unions to set the

time for a general strike in that city.

On July 18 Senator Wagner and a party of labor union

officials were fired on by guards at Municipal Terminal 4,

at Portland, Ore., as they were inspecting the premises

which have been the scene of strike-breaking activities. A

dispatch from Portland, July 18, to the New York "Times"

carried the following regarding the incident:

Ten shots were fired by special guards from a dugout overlooking the

terminal property when the party failed to heed a challenge to halt. One

of the shots struck the automobile just ahead of the one in which Senator

Wagner was riding.
Four special guards were placed under arrest for the shooting. Included

in the party, besides Senator Wagner, were D. E. Nickerson, Chairman of

the Labor Strategy Committee; E. P. Marsh, Conciliator for the United

States Department of Labor; Roscoe Craycraft, longshoremen leader; Fred

Ross and B. A. Green, labor attorneys; C. L. Vines, leader of the striking

seamen; Matt Meehan, longshoremen's leader, and Max Stein, reporter for

the Scripps-Howard newspapers, who accompanied Senator Wagner from

the East.
The incident was described by Mr. Green, who was driving the car in

which Senator Wagner rode, as "a piece of monstrous stupidity" on the

part of the guards. He declared that the party had been escorted by

guards practically to the point of the attack.
Threats of a general strike still hung menacingly on the labor horizon

to-day, but the public was buoyed up with new hope as a result of

conferences between Senator Wagner and the contending factions.

At Portland the National Guard was ordered mobilized

on July 19 to be in readiness in the suburbs in case of

riots. The strategy committee of the Central Labor Council

in Portland promised Senator Wagner that it would use

its influence to prevent the calling of a general strike until

he presented to the Federal Mediation Board in San Fran-

cisco the information he had obtained in Portland.

Yesterday (July 20) an organized police offensive under

the direction of Mayor Smith of Seattle broke through

picket lines established by longshoremen in that city, and

Immediately freight cars began bringing cargo to ships

which were handled by non-union crews.

General Hugh S. Johnson, National Recovery Adminis-

trator, who had arrived in San Francisco in an effort to

aid a settlement of the dispute, held all-night conferences,
on July 17, with representatives of strikers and employers.

Hopes for an early settlement of the walkout grew brighter

when the General Strike Committee, on July 17, by a vote

of 207 to 180, adopted a resolution asking the Governors

of all States and the Mayors of all cities affected by the

San Francisco strike to urge intervention by President

Roosevelt. Harry Bridges, leader of the radical group of

strikers, said after the meeting that the vote failed to repre-

sent the true sentiment of the men. The resolution, as made

public by Mr. Vandeleur, read as follows:
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Whereas, A situation growing out of the difficulties existing for months
between the waterfront employees and employers exists which threatens the
stability and future of the entire Pacific Coast, and

Whereas, This situation is most acute in the San Francisco Bay region,
where virtual paralysis exists of the machinery of distribution, the only
alleviation at present being emergency operation established by the trades
unions,

Therefore, be it resolved, That the Governors of the States of Washington,
Oregon and California and the Mayors of the cities of San Francisco, Oak-
land, Berkeley, Los Angeles, Portland, Tacoma, Seattle and any other
affected ports be asked immediately to appeal to the President of the
United States to act in this emergency to the following end:
That all waterfront employers and recognized organizations of the em-

ployees be requested immediately to submit to arbitration all questions
involved in the dispute between them, which for months has remained
unsolved, to the President's Longshore Board and that their decision shall
be accepted by all parties.

This proposal is entirely contingent on acceptance by the employers of
each group of the employees involved in the dispute.

EDWARD VANDELEUR, President.
GEORGE KIDWELL, Secretary, General Strike Committee.

Mr. Vandeleur also issued the following statement on
July 17:
Having acted decisively to settle strike conditions which prevail in San

Francisco to-day, the General Strike Committee now awaits the decision
of the ship owners.

If the ship owners show the same co-operative spirit which has been
shown by the labor unions, business activities in San Francisco should
resume their normal status promptly.

Labor has done its part. The matter rests entirely with the attitude
of the ship owners now.

The resolution calling off the San Francisco general
strike, as adopted July 19, read as follows:

Whereas, There exists a crisis threatening the community with a
disastrous result attendant upon the breaking down of civil government
when superseded by martial law; and

Whereas, The general strike committee has done everything within
its power to avert this catastrophe;
.Whereas, This general strike committee has proposed a fair and equitable

basis upon which this general strike may be ended at once;
Whereas, The President's longshoremen's board has indorsed the action

taken by this general strike committee as follows:
"The general strike committee of the San Francisco Labor Council

has declared itself in favor of the immediate submission to arbitration
of all questions involved in the dispute. The waterfront employers'
union has agreed to submit to arbitration by this board these issues in
dispute in the longshoremen's strike and be bound by the decision of
the board.
"The International Longshoremen's Association should agree now. The

steamship companies should agree that if collective bargaining with the
elected representatives of their respective employees does not result
In agreement within 30 days after the election, the ship companies will
submit to arbitration issues in dispute with respect to wages, hours
and working conditions and they should agree now. The maritime
unions should agree likewise, and they should agree now. All strikes
should be called off immediately.
"Men should be returned to work without discrimination because of

union affiliation or participation in the strike."
Therefore, be it resolved that this general strike committee, assembled

on July 19 1934, now proposes, upon acceptance by the shipowners, em-
ployers of striking maritime workers, of the terms of the President's
longshoremen's board, for settlement of this strike, that this general
strike committee will accept such a basis for the immediate termination
of the strike.
And be it further resolved that this general strike committee hereby

advises all those unions that are now out on strike out of sympathy
with the maritime workers and longshoremen to immediately resume
work and that we pledge every resource, moral and financial, for the
continued prosecution for the successful termination of the maritime workers'
and longshoremen's strike.

Joseph P. Ryan, President of the International Longshore-
men's Association, said on July 17 that there would be no
strike of his organization on the North Atlantic Seaboard,
adding that the present contracts with the shipping com-
panies would not expire until Sept. 30, and that the Associa-
tion intended to fulfil them.

Licenses to Open Issued by Comptroller of Currency to
181 Additional National Banks During Four Months
Ended June-Reorganization Plans of 54 Insti-
tutions Approved.

During the month of June, 40 National banks with $33,-
777,000 frozen deposits, were licensed and opened or re-
opened, J. F. T. O'Connor, Comptroller of the Currency,
announced July 11. This brought the number of National
banks licensed during the first six months of 1934 to 313,
involving frozen deposits of $269,816,000. Those licensed in
each of the five previous months, with frozen deposits re-
leased, were: January, 69 banks, with $68,966,000 frozen
deposits; February, 63 banks and frozen deposits of $62,-
953,000; March, 55 banks and $34,739,000 frozen deposits;
April, 36 banks and frozen deposits of $31,893,000, and May,
50 banks and $37,488,000 frozen deposits. The Comp-
troller further reported:
As a result of the activity by the Comptroller's department last month,

the number of unlicensed National banks in the United States had been
reduced to 95 (including one non-member bank in the District of Columbia,
which is directly under the Comptroller's jurisdiction) at the close of busi-
ness June 30 1934. This figure represents only 6.7% of the 1,417 National
banks (including 10 non-member institutions in the District of Columbia
which come directly under the jurisdiction of the Comptroller) which were
unlicensed on March 16 1933. the day following the termination of last

year's general banking holiday. Moreover, nearly 87% of the National
banks which still remained unlicensed at the end of June had received ap-
proved plans of reorganization from the Comptroller's office. Unlicensed
National banks on June 30 1934, were divided as follows. 82 banks, vdth
$80,864,000 frozen deposits, had approved plans of reorganization; 13 In-
scitutions, with $7,123.000 frozen deposits, had disapproved plans of
reorganization.
Of the 40 National banks licensed last month, 32, with $26,335,000

frozen deposits. were National banks which had been in the hands of con-
servators; seven, with $4,544,000 frozen deposits, were insolvent National
banks, and one, with $2,898,000 deposits, was a State bank reorganizing
through the National banking system.

Eleven banks received approved reorganization plans from the Comp-
troller's department during June. Of this group, four banks, with $1,699.-
000 in deposits. are National banks in convervatorship; six, with $1,085,000
deposits, are in receivership, and one bank, with $439,000 deposits, is a
State institution seeking a National charter.
Below is a list of those unlicensed National banks which were opened

during the month of June.

Location. Name of Bank. Date.
Frozen

Deposits.

California-
Torrance The First National Bank June 25 5309,000

Colorado-
La Junta First National Bank June 1 249.000

Florida-
Fort Myers First National Bank June 16 400,000

Georgia-
Pembroke Pembroke National Bank June 23 82.000
Waycross First National Bank June 14 639,000

721,000
Illinois-

Golconda First National Bank Juno 1 182,000
Kansas-

Lucas First National Bank June 8 85,000
Luray Met National Bank June 1 74,000

159,000
Michigan-

Battle Creek Old Merchants National Bank & Trust Co.June 9 7,908,000
Ionia National Bank of Ionla June 9 1,051,000

8,959.000
Missouri-

Lamar First National Bank June 15 213,000
Nebraska-

Ashland National Bank of Ashland June 1 205.000
David City..   City National Bank June 15 263,000

468,000
NewJersey-

Sea Bright First National Bank June 1 211,000
Tuckahoe Tuokahoe National Bank June 11 261,000

472,000
Ohio-

Arcanum First-Farmers National Bank June 11 248,000
Mingo-Junction First National Bank June 9 662,000
Mount Healthy. First National Bank June 13 770,000

1.880,000
Pennsylvania-

Forest City  First National Bank June 25 1,082,000
Forest City Farmers & Miners National Bank June 25 582.000
Gallitzin First National Bank June 6 501,000
Girard National Bank of Girard June 12 917.000
North Girard First National Bank June 12 100.000
Philadelphia Northwestern National Bank & Trust Co. June 16 3 ,631 .000
Pittsburgh Keystone National Bank June 28 2,507,000

9,300,000
Texas-

Aransas Pass 
Dalhart  

First National Bank 
First National Bank 

June 23
June 18

99,000
272,000

371,000
Virginia-

Clifton Forge Clifton Forge National Bank June 5 1,002,000
New Market Citizens National Bank June 8 167,000
Oniey Farmers & Merchants National Bank__ _ June 11 348.000

1,517,000
Washington-

Vancouver Vancouver National Bank June 9 745,000

Wisconsin-
Darlington First National Bank June 8 550.000

Total 32 banks   28,335.000

The following compilation shows the seven insolvent National banks
and the one State bank which were authorized to open during the month
of June.

Location. Name of Bank. Date. Deposits.

Illinois-
Bl°0mington 

Mississippi-
Waynesboro 
Ohio-

First National Bank & Trust Co 

First National Bank 

June 2

June 1

2,027,000

293,000

Oak Harbor First National Bank June 23 689,000
Stockport First National Bank June 1 158,000

847,000
Pennsylvania-

Delta Peoples National Bank June 22 964,000
Was
  First National Bank June 22 150,000

Wisconsin-
Nellisville First National Bank June 22 283,000

Total 7 banks   4,544,000
Indiana-

Lafayette Fowler Bank & Trust Co June 1 2,898.000

Total 1 bank 2.898 000

The following compilation shows the 11 banks whose reorganization
Plans were approved during the month of June.

CONSERVATORSHIP BANKS.

Location. Name of Bank. Dale. Deposits

California-
Madera First National Bank June 25 585,000

Georgia-
Quitman Peoples First National Bank June 7 180.000

North Carolina-
Gastonia. First National Bank June 11 789.000

West Virginia-
Williamstown Farmers & Merchants National Bank...- June 22 145,000

Total 4 banks   1,699,000
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INSOLVENT NATIONAL BANKS.

Location. Name of Bank. Date. Deposits.

Alabama-
Headland Farmers & Merchants National Bank__ June 26 124.000
Jacksonville First National Bank June 21 116,000

210.000
Colorado-

Castle Rock First National Bank of Douglas County-- June 25 184,000
Illinois-

Aledo Farmers National Bank June 11 541,000
Oklahoma-

Cherokee The Farmers National Bank June 4 94,000
Texas-

Kosse Kosse National Bank June 16 26,000

Total 6 banks 1,085,000

STATE BANKS.

Location. Name of Bank. Dale. Deposits.

Indiana-
Butler Knisely Bros. & Co June 7 439,000

Total 1 bank 439,000

RECAPITULATION.

No.
Frozen

Deposits.

Number of banks and deposits on June 1 1934 114 107,042,000
Number of banks and deposits approved during month of June_ 4 1,699.000

118 108,741,000
Number of banks and deposits whose plans were withdrawn 4 1,542,000

114 107,199,000
Number of banks and deposits opened during June 32 26,335,000

Balance June 30 1934..................................
- --
80.864,00082

Comptroller O'Connor, in speaking at a banquet given in
his honor by citizens of Grand Forks, N. Dak., on June 13,
reported as follows the record of the National banks licensed
during May:
During the month of May, 50 National banks, with frozen deposits,

of $37,488,000, were licensed and opened or reopened. Of the 50 banks, 42

with frozen deposits of $30,924,000, were National banks which had been

in the hands of Conservators; seven, with $6,294,000 frozen deposits, were

insolvent National banks, and one, with $270,000 deposits, was a State

bank reorganizing through the National banking system.
Throughout the month of May, 12 National banks received approvals

for their reorganization plans. Five of these institutions, with frozen

deposits of $1,239,000, were in the hands of Conservators; while seven of

them, with $6,155,000 frozen deposits, were in the hands of receivers.
The table below lists the 42 National banks previously in the hands of

Conservators, which were licensed during May.

Location. Name of Bank. Date.
Frozen

Deposits.

Alabama-
Ttyleumbia First National Bank May 24 247,000

Colorado-
Fort Collins _ _ First National Bank May 12 617,000
Illinois-

Aurora Aurora National Bank May 24 1,558,000
Carthage Hancock County National Bank May 5 574 000
East St. Louis First National Bank May 1 4,079,000
Galva Galva First National Bank May 24 247,000
Ridge Farm City National Bank May 21 46.000
Trenton_ _  First National Bank May 4 164,000
Woodstock American National Bank May 5 1.015,000

7,683,000
Iowa-

Bellevue First National Bank May 22 388,000
Winterset Citizens National Bank May 2 431.000

819,000
Kansas-

Lyons Lyons National Bank May 3 140,000
Kentucky-

Owensboro National Deposit Bank May 5 1,003,000
Louisiana 

De Ridder First National Bank May 29 538,000
Massachusetts--

Revere First National Bank May 17 352,000
Michigan-

Howell First National Bank May 12 369,000
Minnesota-

West Concord First National Bank May 28 250,000
New Jersey-

Carteret First National Bank May 17 1,185,000
Cliffside Park Cliffside Park National Bank May 24 1,837,000
Fairview First National Bank May 24 953,000
Ocean City Ocean City National Bank.  May 12 312,000
Palisade Palisade National Bank of Fort Lee_._. May 24 239,000
Secaucus FirstNational Bank May 17 932,000

5,458,000
New York-

Fair Haven Fair Haven National Bank May 5 169,000
North Carolina-

Winston-Salem _ Farmers National Bank & Trust Co May 12 958,000
Ohio-

St. Marys First National Bank May 3 741,000
Pennsylvania-

Bangor First National Bank May 29 1,702.000
Ford City First National Bank & Trust Co May 18 1,456,000
Hooyersville First National Bank May 21 336,000
Hooversville Citizens National Bank May 21 211,000
Narberth Narberth National Bank May 8 448.000
Philadelphia Sixth National Bank May 29 3,323,000
Philadelphia Southwestern National Bank May 29 1,023 000
Sykesville First National Bank May 29 250.000

8,749.000
Texas-

Edinburg First National Bank May 1 100,000
Robstown Gouger National Bank May 22 105,000

214 000
Washington-

Tontwket First National Bank May 26 194,000
West Vlrgina-

Mounds%'ilie First National Bank May 9 365,000
Salem First National Bank May 5 466,000

831.000

Location. Name of Bank. Date.
Frozen

Deposits.

Wisconsin-
Marion First National Bank May 3 453.000
Marshfield American National Bank May 1 903.000
Tigerton First National Bank May 17 236.000

1,592.000

Total 42 banks  30,924,000

The following is a list of the seven insolvent National banks and the one

State bank which were authorized to open during the month of May.

Location. Name of Bank. Date.
Frozen

Deposits.

Colorado-.
Trinidad Trinidad National Bank May 16 254.000

Jfltsols-
Vermilion First National Bank May 17 96.000
Iowa-

What Cheer First National Bank May 11 277.000
Missouri-

St. Louis South Side National Bank May 1 5,463.000
Oklahoma-

Antlers The First State Bank May 3 270,000
Carnegie First National Bank May 12 102,000

372.000
Texas-

Llano Citizens National Bank May 12 43,000
Sylvester First National Bank May 12 59,000

102.000

Total S banks 0.564,000

The following compilation shows the five National conservatorship banks

and the seven National receivership banks whose reorganization plans were

approved during the month of May.
CONSERVATORSHIP BANKS.

Location. Name of Bank. Date.
Frozen

Deposits.

California- $
Glendale First National Bank May 18 782.000

Georgia-
Pembroke Pembroke National Bank May 6 83,000

Indiana-
Greenwood Citizens National Bank May 29 197,000
Nebraska-

Wymore First National Bank May I 167.000
Texas-

Venus Farmers & Merchants National Bank __ May 22 10.000

Total 5 banks 1,239,000

RECEIVERSHIP BANKS.

Location, Name of Bank. Date.
Frozen

Deposits.

Colorado-
Eaton 
La Vets 

Illinois-
Beason 

Ohio-
Lorain 

Texas-
San Antonio 

IVisconsin-
Lake Geneva 
Shawno 

First National Bank 
First National Bank 

First National Bank 

National Bank of Commerce 

Commercial National Bank 

Farmers National Bank 
First National Bank 

Total 7 banks 

May 19
May 19

May 29

May 19

May 22

May 1
May 29

$
254,000
29,000

283.000

80,000

1,914,000

2.922,000

344.000
612,000

956.000

  6,155 000

RECAPITULATION.

No.
Frozen

Deposits.

Number of banks and deposits on May 1 1934 156 145.259.000

Number of banks and deposits approved during month of May 5 1,239.000

161 146 498,000

Number of banks and deposits whose plans were withdrawn 5 8.532.000

156 137,966,000
Number of banks and deposits opened during May 42 30.924.000

Balance May 1 1934 114 107.042.000

As to the licensing of 36 National banks, with frozen
deposits of $31,893,000 during the month of April, Comp-

troller O'Connor said as follows on May 8:
Of the 36 National banks to receive licenses during April, 31, with $28,-

548,000 frozen deposits, were National banks which had been in the hands

of conservators; one, with $344,000 frozen deposits, was an insolvent Na-

tional bank which had previously been in conservatorship; one, with $659,000

frozen deposits, was an insolvent National bank which had been in receiver-

ship prior to the banking holiday, and three, with $2,342,000 deposits, were

State banks reorganizing through the National banking system.

Throughout the month of April, 15 National banks receiped approvals for

their plans of reorganization. Eight of these institutions, with $5,893,000

frozen deposits, were in the hands of conservators; while the other seven,
with $3,445,000 frozen deposits, were in the hands of receivers.

The table below lists the 31 National banks, previously in the hands of

conservators, which were licensed last month:

Location. Name of Bank. Dale.
Deposits.

Frozen. Unrestricted

Arkansas-
Camden First National Bank Apr. 6 775,000 33,000
Marianna Lee County National Bank. _ Apr. 7 359,000 131,000

1,134,000 164,000
Colorado-

Ft. Morgan First National Bank Apr. 25 489,000 126,000
Dist. of Columbia

Washington Franklin National Bank Apr. 19 3,092,000 207,000
Illinois-

Naperville First National Bank Apr. 20 417,000 142,000
Lincoln Lincoln National Bank Apr. 23 1,161,000 271,000

1.578,000 413,000
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Location. Name of Bank . Date.
Deposits.

Frozen. U nrestricted

Indiana-
Thorntown Home National Bank , Apr. 6 137.000 31,000
Goshen City National Bank Apr. 19 692,000 132,000

829,000 163,000
Maryland.-

Pocomoke City__ - Citizens National Bank Apr. 14 524,000 52,000
Michigan-

Coldwater Coldwater National Bank__ Apr. 21 537,000 40,000
Iron River First National Bank Apr. 12 793,000 78,000
Caspian Caspian National Bank_ ___ - Apr. 12 280,000 21,000
Gladstone First National Bank Apr. 19 333,000 12,000

1,943,000 151,000
New Hampshire-

Berlin Berlin National Bank Apr. 10 1,260,000 59,000
New Jersey-

Palisades Park_ Palisades Park Nat. Bk. & Tr. Apr. 2 571,000 46,000
Oklahoma-

Walters American National Bank__ -- Apr. 14 126,000 25,000
Walters Walters National Bank Apr. 14 199,000 56.000

325,000 81,000
Pennsylvania-

Clifton Heights_ First National Bank Apr. 27 1,206,000 90,000_ _
East Berlin East Berlin National Bank__ Apr. 4 913,000 9,000
Mount Wolf Union National Bank Apr. 26 401,000 49,000
Philadelphia National Bank of Olney Apr. 23 1,153,000 217,000
Stoyestown First National Bank Apr. 2 272,000 21,000
Union City National Bank of Union City_ Apr. 6 1,245,000 102,000
Cecil First National Bank Apr. 6 237,000 16,000
Indiana First National Bank Apr. 7 3,677,000 208,000
McKees Rocks_ First National Bank Apr. 14 2,343,000 116,000_ _
Wampum First National Bank Apr. 19 299,000 31,000
Beaver Falls First National Bank Apr. 21 1,000,000 168,000
Charleroi First National Bank Apr. 28 1,764,000 98,000

14,510,000 1,125,000
Wisconsin-

Durand First National Rank Apr. 7 395,000 43,000
Superior United States National Bank_ Apr. 16 1,918,000 112,000

2,313,000 155,000

Total 31 banks   28,548,000 2,742,000

The following compilation shows the two insolvent National banks and
the three State banks which received licenses in April:

TocMion. Name of Bank. Date.
Frozen

DepOsUs.

Nebraska-
Utica 
lo Texas-

First National Bank Apr. 5 344,000

Marlin Marlin-Citizens National Bank Apr. 20 659,000

1,003,000
Arkansas-

Camden Citizens Bank & Trust Co Apr. 6 614,000
11. South Dakota-
Rapid City Pennington County Bank Apr. 9 1,602,000
Oklahoma-

Walters The Walters State Bank Apr. 14 126,000

2,342,000

Below are shown the eight National banks, which had been operated by
conservators, whose reorganization plans were approved last month:

Location. Name of Bank. Date.
Deposits.

Frozen. Unrestricted

Colorado- $ $
Denver South Broadway Nat. Bank_ Apr. 27 228,000 31,000

North Carolina-
Charlotte Merchants & Farmers Na-

tional Bank Apr. 28 918,000 100,000
Oregon-

Condon First National Rank Apr. 11 135,000 42,000
Toledo First National Bank Apr. 23 261,000 74,000

396.000 116,000
Nebraska-

David City Central Nebraska Nat. Bank_ Apr. 16 466,000 95,000
Pennsylvania-

Pittsburgh National Bank of America_ -- Apr. 11 3,489,000 98,000
West Alexander_ _ _ Citizens National Bank Apr. 7 292,000 8,000

3,781,000 106,000
Texas-

White Deer First National Bank Apr. 11 104,000 42,000

Total 8 banks   5,893.000 490,000

The seven inso vent National
tion plans during April follow:

banks which received approved reorganiza-

Location. Name of Bank. Date.
Rrozen

Deposits.

Illinois-
Cambridge Farmers National Bank Apr. 14 545,000
Vermilion First National Bank Apr. 19 96.000

641,000
Kentucky-

Dawson Springs_ .... First National Dank Apr. 16 218.000
Michigan

Algona° First National Bank Apr. 20 206,000
New Jersey--

Red Bank Broad Street National Bank Apr. 14 1,801,000
New York-

Romulus Romulus National Bank Apr. 7 79,000
Pennsylvania- •

Marietta Exchange National Bank Apr. 12 500,000

Total 7 banks   3,445,000

RECAPITULATION.

No.

Deposits.

Frozen. Unrestricted

Number of banks and deposits approved on April
1 1934 181 169,374.000 16,157.000

Number of banks and deposits approved during
month of April 8 5,893,000 490,000

189 175,267,000 16,647,000
Number of banks and deposits whose plans were

withdrawn 2 414,000 43,000

187 174,853,000 16,604,000
Number of banks and deposits opened during April 31 28,548,000 2,742.000

Balance April 30 1934 156 146,305,000 13,862,000

In indicating that during the month of March 55 National
banks, with $34,739,000 frozen and $3,480,000 unrestricted
deposits, were licensed and opened or reopened, an announce-
ment issued April 7 by Comptroller O'Connor, said in part:
Of the 55 National banks to receive licenses during the month of March.

52, with $33,243,000 frozen and 53,480,000 unrestricted deposits, were
National banks which had been in the hands of conservators: two, with
frozen deposits of 5982.000, were insolvent National banks, and one.
with frozen deposits of 5514.000, was an insolvent State bank.
During the month of March 14 National banks and two State banks

received approvals from the Comptroller of the Currency for their Plans
of reorganization. Nine of the National banks, with 55,925,000 frozen
and $897,000 unrestricted deposits, were in the hands of conservators,
and the other five National banks, with $1,245.000 frozen deposits, were
In the hands of receivers. The two State banks have frozen deposits of
$175,000.
The 52 National banks which consummated their reorganization plans

and were issued licenses to resume business or were granted charters for
new banks to take over the business of old ones during the month of March
are shown below, with deposits of each.

Location. Name of Bank. Date.
Deposits.

Frozen. Inrestricied

California- $
Pasadena Pasadena National Bank_ _ _ Mar. 31 787,000 33,000

Colorado-
Englewood The First National Bank of

Englewood Mar. 5 353,000 34,000
Dist. of Columbia

Washington  Mt. Vernon Savings Bank_ Mar. 5 2,154,000 79,000
Georgia-

Elberton First National Bank Mar. 12 371,000 112,000
Illinois-

Newton First National Bank Mar. 22 512,000 55,000
Indiana-

Franklin Citizens National Bank Mar. 22 440,000 88,000
New Albany New Albany National Bank_ Mar. 6 764,000 42,000
New Albany Second National Bank Mar. 6 1,775,000 204,000

2,979,000 334,000
Iowa-

Belle Plains Citizens National Bank Mar. 17 388,000 48,000
Clear Lake First National Bank Mar. 29 343,000 88,000
Grundy Center__ -- Grundy County National Bank Mar. 15 141,000 68,000
Lenox First National Bank Mar. 1 262,000 45,000
Nevada Nevada National Bank Mar. 14 204,000 144,000
Shenandoah  Shenandoah National Bank.. Mar. 10 573,000 162.000
Villisca Villisca National Bank Mar. 1 431,000 82,000

2,342,000 637.000
Idaho-

Rigby Rigby National Bank Mar. 28 122,000 134,000
Kentucky-

Paris First National Bank Mar. 22 406,C00 58,000
Stanford First National Bank Mar. 1 308,000 20,000

714,000 78,000
Louisiana-

Hammond Citizens National Bank Mar. 29 227,000 116,000
Maryland- •

Brunswick Peoples National Bank Mar. 5 839,000 14,000
Massachusetts-

Chelsea The National City Bank__ _ Mar. 30 714,000 35,000
Michigan-

Hillsdale First National Bank Mar. 13 655,000 34,000
Minnesota-

Amboy First National Bank in Amboy Mar. 17 238,000 56,000
Winthrop First National Bank Mar. 5 232,000 37,000

470,000 93,000
Montana-

Sidney Sidney National Bank Mar. 10 206,000 67.000
Nebraska-

Exeter Wallace National Bank Mar. 21 347,000 61,000
New Jersey-

Lakewood Peoples National Bank Mar. 29 1,337,000 138,000
New York-

Cherry Creek Cherry Creek National Bank Mar. 23 243,000 15,000
Conewango Valley_ Conewango Valley National

Bank Mar. 23 110,000 6,000

353,000 21,000
Ohio-

Bridgeport  Bridgeport National Bank_ _ _ Mar. 7 2,169,000 160,000
Bradford First National Bank Mar. 22 277,000 43,000

2,446,000 203,000
Oregon-

North Bend First National Bank Mar. 9 201,000
North Dakota-

Mott First National Bank Mar. 24 474,000 66,000
Pennsylvania-

Bolivar Bolivar National Bank Mar. 5 311,000 19,000
Clarion First National Bank Mar. 3 1,456,000 64,000
Codorus Codorus National Bank Mar. 19 588,000 9,000
Dover Dover National Bank Mar. 8 513.000 6.000
Export First National Bank Mar. 9 689,000 43,000
Greensburg First National Bank & Trust

Co Mar. 9 6,258,000 613,000
Jefferson First National Bank Mar. 29 171,000 17,000
Koppel First National Bank Mar. 19 118,000 5,000
Rockwood Farmers & Merchants Na-

tional Bank Mar. 15 97,000 10.000
Rockwood First National Bank Mar. 15 511,000 20.000
Windber Citizens National Bank Mar. 28 675,000 65,000

11,387,000 871,000
Tennessee-

Selmer First National Bank Mar. 16 252,000 1,000
Virginia-

Crewe First National Bank Mar. 9 294,000 14,000
West Virginia-

Philippi First National Bank Mar. 9 749,000 63,000
Wisconsin-

Mayville First National Bank Mar. 12 306,000 35,000
Soldiers Grove_ _ - - First National Bank Mar. 17 80,000 11,000
Viroqua First National Bank Mar. 10 308,000 36,000
Watertown Wisconsin National Bank__ Mar. 13 781,000 43,000
Waupaca Old National Bank Mar. 13 507,000 62,000

1.980.000 187,000

Total 52 banks   33.243,000 3,480,000

The two National and one State insolvent banks which were licensed
last. month follow.

Location. Name of Bank. Date. Deposits.

Arkansas-
Pine Bluff Cotton Belt Bank & Trust Co Mar. 9 514.000
Indiana-

Whiteland The Whiteland National Bank Mar. 22 81,000
It"Preontin-

Baraboo First National Bank & Trust Co Mar. 12 901.000

Total 3 banks   1,496.000
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The nine conservator-operated National banks which received approved
reorganization plans last month are shown below.

Location. Name of Ban*. Date.
Deposits.

Frozen. Unrestricted

Colorado-
La Junta First National Bank Mar. 5 265,000 32,000

California-
Corcoran First National Bank Mar. 13 236.000 38,000
Kansas-

Lyens Lyons National Bank Mar. 14 141.000 62,000
Louisiana-

Lake Charles Calcasieu National Bank_ __ - Mar. 23 5,094,000 539,000
Indiana-

Rensselaer Farmers & Merchants Na-
tional Bank Mar. 19 172,000 38,000

Illlnois-
Carthage Hancock County National

Bank Mar. 5 584,000 155000
Ridgefarm City National Bank Mar. 9 46,000 4:000
Trenton First National Bank Mar. 25 164,000

794,000 159,000
Washington-

Rosana Whitman County National
Bank Mar. 8 223,000 29,000

Total 9 banks   6,925,000 897.000

The other seven banks to receive approvals for their reorganization
plans are listed below.

Location. Name of Bank. Date. ,Deposits.

Indiana-
Jazonville First National Bank Mar. 22 369.000

Louisiana-
Donaldsonville_ _ Commercial & Savings Bank Mar. 31 107,000
Oklahoma-

Walters Walters State Bank Mar. 19 68,000
Carnegie First National Bank Mar. 31 419,000

Tennessee-
Jackson Security National Bank Mar. 14 326,000

Tents-
Llano Citizens National Bank Mar. 23 43,000

Washington-
Conway First National Bank Mar. 21 88,000

Total 7 banks 1,420.000

RECAPITULATION.

No.

Deposits.

Frozen. Unrestricted

Number of banks and deposits approved on March
1 1934 228 198,526.000 19.035,000

Number of banks and deposits approved during
month of March 9 6,925,000 897,000

237 205,451,000 19,932,000
Number of banks and deposits whose plans were
withdrawn 4 2,834.000 295,000

202,617,000 19.637.000
Number of banks and deposits opened during
month of March 52 33,243,000 3,40,000

Balance March 31 1934 101 169,374,000 10.157.000

The last previous list of banks licensed to open and a list.
of those whose reorganization plans were approved was
referred to in our columns March 17, page 1848.

Federal Court Approves Offer of 10 New York Banks
in Part Settlement of Claims of Depositors of
Closed Harriman National Bank & Trust Co.-
Depositors to Receive 16% Dividend if 90% Approve
Plan.

Judge William Bondy in United States District Court in
New York City on July 19 authorized the receiver of the
Harriman National Bank & Trust Co. to accept an offer
by 10 member banks of the New York Clearing House
Association to settle claims of depositors of the closed bank
against them for a total of $2,866,950. All depositors will
receive official notice of the Court's consent, and if 90%
of assenting depositors' signatures are returned within 45
days, 16% will be added to the 50% they have already re-
ceived on their deposits in the defunct bank. Previous
mention of the settlement offer by the group of New York
City banks was contained in our issues of June 16, page
4063, and June 23, page 4228. The Lawyers County Bank
joined the earlier list of nine in time to be included in the
application to the Court. According to the New York
"Times" of yesterday, July 20, the 10 banks that are to
settle and the amounts they propose to pay follow:
Chase National Bank 

__ 
_ _ _ _ 

- _  
____________$1,164,904

Central Hanover Bank _ Trust ___ -------------- 443,170
Manufacturers Trust Co 291,226
Irvin Trust Co  392,522
New York Trust ___ _ _ _____  

__ -do  ------------------------ 
183,599

Corn Exchange Bank Trust 177,268
Bank of New York & Trust Co 82,303
Marine Midland Trust _ _ - _ _  56,979
Commercial National Bank & Trust 56,979
Lawyers County Bank 18 .000
Total  $2866,950

Reopening of Closed Banks for Business and Lifting
of Restrictions.

Since the publication in our issue of July 14 (page 228),
with regard to the banking situation in the various States,
the following further action is recorded:

ILLINOIS.

An $82,000 Reconstruction Finance Corporation loan on
assets of the closed Liberty State Bank of Bloomington,

Ill., has been approved in Washington, D. C., Carter Pietsch,
Deputy Receiver, has announced, according to advices from
Bloomington on July 9 to the Chicago "Tribune". The
advices continued:
Two of the seven banks for which Pietsch is deputy receiver in McLean

County have paid dividends to date. They are the Exchange State Bank
of Bellflower and the State Bank of Hudson. The former has paid 50%
or $86,464. The Hudson Bank has paid 50%. or $30.000.

Other McLean County banks of which Pietsch is in charge are: Farmers
State of Colfax, State Bank of Lexington, Farmers' State of Downs and
State Bank of Saybrook.

That opening of the new Milwaukee Avenue National
Bank, successor to the closed North Western Trust & Savings
Bank of Chicago, Ill., would take place within the next 30
days, was announced on July 12 by Thomas F. Deuther,
Secretary of the North-West Side Commercial Association,
according to the Chicago "Journal of Commerce" of July 13.
The paper quoted continued as follows:
The new bank will be located in the quarters of the former North Western '

Trust at Milwaukee Avenue and Division Street.. Charles S. Dewey will
be Chairman of the new bank and C. B. Oakley, Cashier.

Depositors of the closed bank have subscribed $130.000 of the new bank's

$250,000 capital while the balance has been subscribed by merchants in the
vicinity. It is also considered likely that the Reconstruction Finance
Corporation may invest some capital in preferred stock of the bank. The
RFC is reported to have granted a $2,500,000 loan secured by the remain-
ing assets of the closed bank, which will be distributed after July 21.

LOUISIANA.

Judge Walter L. Gleason in the Civil District Court on
July 6 authorized the Hibernia Bank & Trust Co. of New
Orleans, La., in liquidation, to obtain a loan of $261,164.75
from the Reconstruction Finance Corporation. The author-
ization on July 6 followed by one week the granting of per-
mission to the liquidators of the bank to acquire at $91.60
a total of $348,219.66 of Louisiana gold serial bonds. The
New Orleans "Times-Picayune" of July 7, reporting the

•above, went on to say:
The loan from the RFC, the petition asserted, is to be used for liquidating

deposits of the State of Louisiana. The loan, payable semi-annually, is
scheduled to be made by Dec. 4 1934, at 4% interest.
The Louisiana serial bonds, bearing 53i % interest, which were issued

by the State January 1 1933, were acquired through the liquidation of the
Hibernia's proportionate share of the pool which was established by the
city's member banks of the New Orleans Clearing House Association on
Mar. 1 1933. The Clearing House issued certificates of participation for
the proportionate shares held in the syndicate by the various banks.
Under the plan authorized by the court Friday the bank liquidators will

place certificates with the RFC as collateral on the loan.

MARYLAND.

Reorganization of the Title Guarantee & Trust Co.,
Baltimore, Md., at an early date was indicated as a result
of an announcement on July 11 that the Reconstruction
Finance Corporation had approved a loan of $1,235,012
to the receiver of the company. The Baltimore "Sun"
of July 12, authority for the foregoing, added:
John J. Ghingher, State Bank Commissioner, who is acting as receiver.

said the Federal agency had approved the loan on condition that a plan of
reorganization be duly adopted, permitting the company to resume its
title business and certain of its other activities.
"After deducting the present loan, which is now owing to the RFC.

and other necessary deductions," Mr. Ghingher asserted, "it is believed
that the receiver will be able to make a distribution to the depositors and
general creditors of approximately 30% of their respective claims. "
The Bank Commissioner intimated that a plan of reorganization would

be submitted to him for approval within "a very short time."

Approval of a plan for reorganization of the Bank of
Somerset, Princess Anne, Md., was announced on July 11
by John J. Ghingher, State Bank Commissioner for Mary-
land. The plan provides for a reduction of the present
capital stock of the institution from $100,000 to $25,000
and an authorized issue of new stock, increasing the capital
to $50,000. The Baltimore "Sun," from which the fore-
going is taken, continuing said:

Provision also is made in the plan for the formation of a mortgage com-
pany to be known as the Somerset Mortgage & Certificates Corp. It is
proposed to transfer all unacceptable assets to the mortgage company,
which will issue depositors beneficial interest for their pro-rate interest in
the assets ro transferred. •

It is coatemplated that the mortgage company will apply to the Recon-
struction Finance Corporation for a loan on assets transferred to it, the
proceeds of which will be distributed to the depositors of the reorganized
bank.
The plan provides that the funds released to depositors, including the

amount borrowed by the mortgage company from the RFC shall be at
least 35% of each deposit account.

MICHIGAN.

Repayment of nearly $9,000,000 to the RFC and payment
of $23,500,000 of secured claims of the Postal Savings
System accounted for practically all of the 834,650,000 of
cash collected by C. 0. Thomas, receiver of the First National
Bank, Detroit, Detroit, Mich., during the last quarter,
according to his June 30 statement made public on July 5.
The above information is obtained from the Detroit "Free
Press" of July 6, which furthermore said:
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The statement accounts for nearly $2.000,000 additional collected in
the last quarter of the $25,000,000 stockholders assessment, which has
been appealed to the Cincinnati Court of Appeals, bringing total payments
to $3.966.000.

Earnings in interest, premiums and rentals not included in the original
book value assets jumped from $5,441,579 to $7,588,531 in the last quarter,
even under the adverse conditions of a receivership, demonstrating again the
tremendous earning power of the going-concern institution up to the bank
holiday 16 months ago.

Earnings are $4,749,204 in excess of the $2,829,326 receivership cost
which on the basis of $173,385,854 already realized in cash average 1.7%
or if computed on the basis of the book value of all assets administered, to
slightly more than half of 1%.

Realizations from what had been written-off accounts turned over to
the Assets Realization Corp. for liquidation, a much criticized First Na-
tional division, already amount to $2,326,266 and Receiver Thomas has
felt justified in re-establishing book values of $8,363,729 in this group.
The actual recovery to date exceeds by $800,000 the estimated value

placed on such written-off accounts by Receiver Thomas last December.
His more favorable appraisal is indicated by his having added $6,000,000

to re-established accounts.
The book value of the assets at the date of suspension was $468,615,208.

The receiver has reset on the books certain items previously charged out
and the stock assessment of $25,000,000, bringing the total of all assets
to be accounted for up to $501,978,937.
From the principal amount of these assets the receiver has collected a

total of $165,797,323. He has allowed offsets against assets of $20,393.-
729.51, and has charged off losses of $2,602,567.
The total book value (not actual) of assets remaining uncollected is

$313,185,317. These assets are subject to a lien due the RFC for money

borrowed of $48,435,235.07, also for money borrowed on participation

certificates amounting to $2,334,667.99, in addition to which there is still
due the Postal Savings Department $1,330,371.76 on a secured account.
This reduces the book value of assets to $261,087,042.66. No appraisal

of the valuation of these assets has been made during the present quarter;
therefore, no estimate is placed on the valuation for the benefit of the

present report.
An analysis of the liabilities or debts of the bank shows them to be

$415,919,283, of which amount $442.753,790 were secured or preferred and

have been paid in cash; $20,564,765 have been offset; leaving $1,330,371

unpaid but secured; $28,333,614 unsecured but not paid or proven, with

$322,936.742 proven and against which dividends of 50% have been paid.

These figures do not make any provision for contingent or unknown liability.

Of the total funds borrowed from RFC, amounting to $73,009,000, the
receiver has repaid $25,095,764.
The receiver has advanced as a protection of assets for taxes, insurance,

dtc., the sum of $6,548,048, and has paid dividends totaling $167,898,449.

B. C. Schram, receiver for the Guardian National Bank
of Commerce, Detroit, Mich., has repaid $10,350,000 of the
$24,250,000 RFC dividend pay-off advance, his June 30
quarterly statement shows. In reporting the matter, the
Detroit "Free Press" of July 2, furthermore said:
Book values assets of $82,155,593, including uncollected stockholder

assessments, remain to secure $13,900,000 still due the RFC and to meet

proven and unproven unsecured deposit liabilities of $31,771,567 and

contingent liabilities of $377,066.
Schram places no estimate of actual value upon the book value assets.

During the last quarter the receiver. paid $5,300,000 to the RFC, re-

ducing interest costs. The amount was slightly more than the quarter's

cash realizations of $4,760,000.
Losses from bond sales and compromise settlements of claims mounted

from $474,504 to $816,537 during the quarter.
Approximately $570,000 in earnings income through collection of interest,

premiums and rentals was reported for the quarter, bringing the total

received to date from these sources to $2,297.295, an amount more than

double the aggregate cost of the receivership to date, placed at $1,035,558.

The receiver reports cash collections as follows:
From assets on the books, $59,471,823; from additional assets, $269,341:

from stock assessment. $1.160,965; interest. Premiums and rents, $2,297,-

295; total. $63,199,425.
Applying the expenses of the receivership to June 30, as shown by the

statement of $1,035,558 against the collections of $63,199,425, results in a

percentage cost of 1.64%. However, applying this same expense of $1.035.-

.558 against the total book value of all assets .coming into the hands of the

receiver of $150,969,220 results in a percentage cost of only .686%.

The Davison State Bank, Davison, Mich., on July 7
was granted a license to reopen the following day by the
Chicago Federal Reserve Bank, according to the Chicago

"Tribune" of July 8.
Approval of a 5% payoff to the 13,000 depositors of the

Pontiac Commercial & Savings Bank, of Pontiac, Mich.,

was given June 30 by the Michigan State Banking De-
partment, according to a dispatch from that place appearing

in the Detroit "Free Press,". The pay-off, it was said, will

amount to $525,000. The checks are to be dated July 20.

The "Michigan Investor" of July 14 stated that the final
dividend was being paid by the receiver of the First National

Bank of Cheboygan, Mich. This dividend, which amounts

to $63,000, will complete liquidation of deposits in the bank

at about 90 cents on the dollar to 2,000 claim holders. When

the dividend is paid, over $1,000,000 will have been returned

to depositors since the bank went into receivership in 1930.

Plans for the reopening of the Presque Isle County Savings

Bank of Rogers City, Mich., with the assistance of Federal

funds permitting a 50% pay-off were approved by the
Governor's Advisory Banking Committee, according to

the "Michigan Investor" of July 14.
With reference to the affairs of the Bank of Saginaw,

Saginaw, Mich., (now it is understood being operated by a
conservator), the "Michigan Investor" of July 14 carried

the following:
Organization of a new bank to succeed the Bank of Saginaw and make a

pay-off to depositors of the former bank was undertaken by a group of

eight prominent business and professional men. They signed an application
for a charter for a new National bank to be known as the Saginaw National
Bank, and the application was already started through the official channels
necessary for its approval.
The latest step is along the lines advocatedby the merchants' com-

mittee that has recommended to the depositors that a new bank be organized
as the best way of assuring the largest possible return from their deposits in
the Bank of Saginaw which has been closed since the banking holiday.

Plans for organization of a new bank with an RFC loan to make a pay-off
to depositors of the old bank have contemplated a 40% pay-off but with
the possibility in view that recent legislation might make it possible to
obtain a larger pay-off, RFC officials have already been approached with a
view to making a new appraisal of the assets of the bank.
Under the contemplated plan the RFC would subscribe for $300,000 of

preferred stock in the new bank and $300,000 worth of common stock
would be sold locally at a price that would also provide for a $150.000
surplus and undivided profits fund. Nearly one-sixth of the amount that
it will be necessary to raise locally has already been subscribed by the
organizers.

MISSISSIPPI.

The Bank of Shannon, Shannon, Miss., paid its depositors
a dividend of 15% on July 5, according to advices from
Tupelo, Miss., on that date, printed in the Memphis
"Appeal." The advices said that this is the fourth payment
the bank has made since it reopened its doors.

MISSOURI.

A charter was issued on July 11 by State Finance Com-
missioner 0. H. Moberly of Missouri to the Community
Bank of Russellville, Mo., with a paid-up capital of $30,000,
according to a Jefferson City dispatch on that date, printed
in the St. Louis "Globe-Democrat," which went on to say:

It will take over a percentage of the assets of the Exchange Bank of
Russellville, which will then liquidate and surrender its charter. The
latter bank has been operating under restrictions. Incorporators of the
Community Bank include Michael Schubert, Dr. W. S. Glover, J. R.
Stevens and other citizens of Russellville. who hold the common stock of
$15,000. The $15,000 of preferred stock is held by the Reconstruction
Finance Corporation of Washington, D. C.

A dispatch from Jefferson City, Mo., July 14, appearing
in the St. Louis "Globe-Democrat" indicated that 0. H.
Moberly, the State Bank Commissioner for Missouri, on
that day had issued a charter to the Wentzville State Bank
at Wentzville, Mo. The new institution has a paid-up
capital of $25,000, equally divided between preferred stock
and common stock, the former being held by the RFC.
The new institution, it is understood, is to take over a
percentage of the assets of the old Wentzville Bank.

NEW JERSEY.

Concerning the affairs of the closed First National Bank
of Fort Lee, N. J., the "Jersey Observer" of July 13 had the
following to say:

Assurances of his co-operation in their efforts to reopen the First National
Bank of Fort Lee were given by Walter R. Darby, State Commissioner of
Municipal Accounts, in a conference with the mayor and council, repre-
sentatives of depositors, and officials of the bank at Trenton yesterday.

Police Commissioner Eberhard Meyer and Fulton Hardman, Cashier of
the Bank, who were in the party who went to Trenton, said last night the
Commissioner expressed the desire to see the bank reopened.
Conunissioner Darby told the delegation that he may be able to assist

the borough in getting the fund now in the Fort Lee Trust Co. transferred
to the First National Bank, in order partly to meet the debt owed the bank
by the borough, and that he would confer with the Commission on the
matter. He said, however, that the bank officials, on their part, must
work to get a directors' list that will be approved by Washington.
Those who conferred with the Commissioner were: Mayor Arthur E.

Kerwien and members of the Council, Auditor Carl W. Wright, Fulton
It. Hardman and Rev. Edward Kelder, former Mayor Hoebel, Joseph
Gabrik and George Sullivan, the four latter named being representatives of
the depositors' committee.

NEW YORK.

The First National Bank of Hempstead, L. I., one of the
largest banks in Nassau County, which remained closed
after the nation-wide banking holiday in March 1933, re-
opened temporarily on July 16 and paid off approximately
$1,000,000 to its depositors. The institution had about
$2,500,000 on deposit at the time of the moratorium. Advices
from Hempstead on July 16 to the New York "Herald
Tribune," from which the above information is obtained,
went on to say in part:
Payments of 50% of deposits were made by check on the Comptroller

of the Currency to depositors who had claimed the funds against their
accounts before June 10. Later claims will be met soon. . .

Unsuccessful attempts had been made to reopen the bank under three
Plans. Ultimately the institution was placed in receivership four months
ago and Edwin Hellawell, of Garden City, L. I., was appointed receiver.
Checks from the Comptroller of the Currency started to arrive hero Friday
(July 13). Mr. Henewell said that some securities which the bank held
were increasing in value and that there was a possibility that depositors
would be paid in full.

A total of $2,333,000 in checks was mailed on July 19
to depositors of the closed Westchester Trust Co. of Yonkers,
N. Y., now in liquidation. The company closed early this
year after having been operated on a restricted basis since
May 15 1933. A dispatch from Yonkers on the date named
from which the foregoing is learnt, continuing, said:

Depositors numbering 13,599 received 30% dividends totaling $1,789,-
000. A few depositors entitled to priority payment received 100% divi-
dends, totaling $544,000. These included the Yonkers Savings Bank, the
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People's Savings Bank here and the Yonkers Building and Loan Association.
A few priority payments are still to be arranged.

Deposits in the bank totaled almost $7,000,000. The dividends are
the first to be paid. The bank's liquidator is Special Deputy Superin-
tendent of Banks Arthur J. McQuade.

OHIO

Advices by the Associated Press from Cleveland, Ohio, on
July 16 contained the following with regard to the affairs
of the closed Guardian Trust Co. of Cleveland:

Only $793,159, or 3.8% of the closed Guardian Trust Co.'s assets of
$20,471,668 has been lost in the process of liquidation for one year, Frank
R. Hanrahan, Liquidator, reported to-day (July 16)•
The total income from June 15 1933, when the bank Was put in the

liquidator's hand, to June 30 1934, was $2,603,882. Mr. Hanrahan said,
and expenses were $2,264,312, of which $1,393,448 went to meet interest
charges on the bank's debts.

Total unpaid deposits are $51,510,054, while the book value of remaining
assets is $86,168,270.

PENNSYLVANIA.

In its issue of July 13 the Philadelphia "Record" had the
following to say with reference to the affairs of the closed '
Commercial National Bank of Philadelphia, Pa.:
Reopening of the Commercial National Bank, in receivership, moved a

step nearer reality yesterday (July 12) when it was announced the Recon-
struction Finance Corporation in Washington had approved a loan of
$2,650,000 to the institution.
That is an increase of $110,000 compared with the original approved loan

of $2,540,000, secured by the assets of the bank, including a certain amount
of notes payable. Since the original loan was approved, however, $200,000
of the notes payable pledged as collateral have been repaid to the trustees
of the institution. Thus, the bank will have $310,000 more than originally
planned.
The RFC, which could have deducted the $200,000 from the original

amount, instead agreed to boost it $110,000. Its local branch, headed by
Jonathan F. Ki'bourn, recently was reported as having recommended a
$600,000 increase after a recheck of the assets.
Announcement of the RFC's action was made yesterday by Albert H.

Lieberman, Chairman of the depositors' protective committee of the insti-
tution, who has been working to reorganize the bank since it was suddenly
thrust into receivership May 23. The bank had been operating on a
restricted basis since the March 1933 banking holiday. About $9,000,000
in deposits were listed in the last published statement of the bank.
"The situation looks twice as good as it did two weeks ago," Lieberman

said late yesterday. "There is no doubt in my mind that the bank will
reopen."
He revealed that the protective committee is seeking an appointment

with the Comptroller of the Currency at Washington for either next Monday
or Tuesday. A special sub-committee at that time will present a reorgani-
zation plan for the Comptroller's approval.

Lieberman also announced the depositors' committee will meet to-day
(July 13) in his office. at 15th and Locust Sts., to receive a proposal from a
group representing the bank's stockholders regarding the amount of new
capital stock and the terms under which subscriptions will be made to the
reorganized bank. Joseph K. Willing, receiver, will attend that meeting.

Reading, Pa., advices to the "Wall Street Journal" on
July 11 stated that William Y. Conrad, for six years a Vice-
President of the Irving Trust Co. of New York, and more
recently Vice-President of Integrity Trust Co. of Philadel-
phia, Pa., had been appointed Executive Vice-President of
the new Union National Bank, to open for business in Read-
ing, Pa., about Aug. 1, succeeding three institutions which
merged last year. Ferdinand Thun, President of the Berk-
shire Knitting Mills, will be President, the dispatch said.

Concerning the affairs of the closed Second National
Bank of Erie, Pa., an Erie dispatch on July 14, appearing
in the Cleveland "Plain Dealer" had the following to say
in part:
The Second National Bank will start . . . . Monday (July 16)

distribution to clients of 30% of their funds, approximately $2,400.000.
At the same time a lawyer representing the State (Pennsylvania) Depart-
ment of Banking will ask the Court for an order authorizing the turning
over of part of the bank's assets to the Reconstruction Finance Corporation
at its Cleveland offices, for a loan of approximately $2,000,000.

According to Reading, Pa., advices on July 18 to the
"Wall Street Journal," William G. Hahn, President of
Hahn Motors, Inc., will be President of the new National
Bank of Hamburg, Hamburg, Pa., to open shortly. The
bank will succeed the First National Bank & Trust Co.,
of Hamburg, which was restricted in operation after the
1933 banking holiday, the dispatch said.
The Pennsylvania Banking Department announced on

July 16 the reopening on that day of the Miners' Deposit
Bank & Trust Co. at Lykens, Pa., under the title of the
Miners' Bank & Trust Co., after successfully completing
reorganization plans. Associated Press advices from Harris-
burg, in reporting the above, added:
The institution has $150,000, capital. $75,000 surplus, an expense fund

of $7,500, and deposits of $434,808.16.
J. Nevin Baker is President.

A dispatch by the Associated Press from Harrisburg,
Pa., on July 16 stated that the Mohnton Trust Co. of
Mohnton, Pa., and the Shillington Bank of Shillington,
Pa., had reopened on that day under the name of the
Wyomissing Valley Bank after completing reorganization
plans. The advices continued:
The combined institution is located at Mohnton.
The two banks had deposits of $370,943.53. The capital is $50.000.

surplus $25,000 and undivided profits and reserves $5,000.
Wayne F. Griffith is President.

A plan looking towards the reorganization of the Com-
mercial National Bank of Philadelphia, Pa., was announced
on July 13 following a meeting of the Depositors' Pro-
tective Committee, of which Albert H. Lieberman is Chair-
man. The main features of the plan (according to the
Philadelphia "Record" of July 14, from which also the
foregoing is learned) are:

1. The selection of Morris Wolf of the firm of Wolf, Block, Schorr &
Solis-Cohen, as counsel for the depositors' committee.
2. The agreement by a special stockholders' committee to raise $375,000

for purchase of common stock and surplus. In addition, $250,000 in
preferred stock will be offered to depositors in the closed institution.

We quote furthermore from the "Record" as follows:
Added to the $310,000 made available by the Reconstruction Finance

Corporation two days ago, the new institution would have $935,000 in
new funds.
The reorganization plan as announced yesterday (July 13) already has

the approval of Joseph K. Willing, receiver for the old bank. Mr. Willing
described the plan as "feasible." He will accompany Mr. Wolf and
Mr. Lieberman when they present the plan to the Comptroller of Currency
at Washington. . . .
The stockholders' committee, also selected yesterday consists of Francis

A. Laws, Melville G. Curtis, C. R. Hutchinson,-J. A. Lafore and Samuel
McCreery.
Mr. Lieberman explained that the stockholders' committee, which has

pledged itself to raise the $375,000 capital fund, agreed to take common
stock in the new bank as collateral. He pointed out also that the $250,000
offer of preferred stock preserds an "opportunity" to depositors in the old
bank to become associated financially with the reorganized instuttion.
The RFC has agreed to loan $2,650,000 on the assets of the closed bank.

That is an increase of $110.000 over the offer made earlier. Another
$200,000 has been secured from the repayment of loans. When the plan
announced yesterday is accepted at Washington, the bank will have available
$3,475,000 to be used as capital and surplus and to make payments to
depositors.
The bank has been in receivership since May 23. It had been operating

under a restricted basis since the bank holiday in March 1933. About
$9,000,000 in deposits are listed in the last published statement.
Main offices of the bank are at 721 Chestnut St. with branches at 1515

Chestnut, 610 S. 2d, 7th and Morris Sts., Main and Levering Sts., and
Ridge and Midvale Ayes.

That the Bank of America Trust Co. of Pittsburgh, Pa.,
which had been operated under restrictions since April 20
last, had been closed on July 18 and might begin the pay-
ment to its depositors the next day, was indicated in a
dispatch by the Associated Press from that city on July 18,
which said:
The Bank of America Trust Co., which has been operating on a restricted

basis since April 2Q, was closed to-day by the State Department of Banking.
The bank's President, W. P. Ortale, who worked for $1 a year, was arrested
last April 20 and charged with embezzling $106,700.

Virtually all the institution's deposits are insured by the Federal De-
posits Insurance Corporation. The pay-off may begin to-morrow. At the
close of business April 19, the bank's deposits approximated $1,157.000.

A Washington dispatch to the New York "Times" under
date of July 17 with reference to the affairs of this bank
contained the following:

Full payment of depositors in the failed Bank of America Trust Co. of
Pittsburgh will be made promptly, Leo T. Crowley, Chairman of the
FDIC, announced to-day (July 17). Deposits were $1,043,293. including
$685,000 postal savings, which under the law is fully protected.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made July 19 for the transfer of the

New York Stock Exchange membership of Chas. E. Clapp Jr.
to C. Frederic Neilson Jr., at $96,000, unchanged from the
previous transaction on July 6.

A Chicago Board of Trade membership sold July 18 at
$7,500, up $400 compared with the last previous sale of
July 13.

The membership of John - G. Singer on the Commodity
Exchange, Inc., was sold July 19 to Frank W. Lovatt, for
another, at $2,350, an increase of $50 over the last previous
sale of July 10.

At a meeting of the Board o- f Trustees of Central Hanover
Bank and Trust Co., New York, held July 17, John Y. G.
Walker was elected a trustee to fill a vacancy. Mr. Walker
is a partner of the New York Stock Exchange firm of Wal-
ker Brothers.

A proposal of the Title & Realty Safe Deposit Co., New
York, to reduce its capital from $150,000 to $125,000 and its
number of shares from 1,500 to 1,250, at a par value of $100
a share, was approved on July 9 by the New York State
Banking Department.

The New York State Ban- king Department on July 12
granted authority to the General Motors Acceptance Corp.,
New York, to open branch offices in Providence, R. I., and
Knoxville, Tenn. The filing of applications by the corpora-
tion with the Banking Department for permission to open
the branches, was referred to in our issue of June 30, page
4408.
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A change in the name of the Royal Loan & Investment

Corp., New York, to the Royal Industrial Bank, has been

approved 'by the New York State Banking Department. The

change is made under legislation recently passed by the New

York State Legislature granting the status of State banks to

industrial banking companies.

The directors of the Newport Trust Co., Newport, R. I.,

announce the death, on June 13, of their President, Edward

Albert Sherman.

Reporting changes in the personnel of the Mechanics'

Savings Bank of Hartford, Conn., advices from that city

to the New York "Journal of Commerce," under date of

July 12, said:
Arthur M. CoHens, Vice-President of the Phoenix Mutual Life Insurance

Co., was elected Chairman of the Board of the Mechanics Sayings Bank

to-day. He served as President the past eight years. Wickliffe S. Buckley,

Treasurer since 1920, was elected President. In November Mr. Buckley will

have served the bank 50 years.

The trustees of the Mechanics' Savings Bank of Hartford,

Conn., at their annual meeting on July 12, created a new

office, that of Chairman of the Board, and advanced Arthur

M. Coliens, President of the bank, to the new position. The

vacancy in the Presidency was filled by the promotion of

Wickliffe S. Buckley, who also was re-elected Treasurer of

the institution. Other appointments were as follows: Ar-

thur P. Day, Edgar J. Sloan, Isidore Wise and Maynard T.

Hazen, Vice-Presidents; William H. Scrivener, Grover R.

Edgerton (and Secretary) and Howard C. Chase, Assistant

Treasurers, and Harold G. Stedman, Assistant Secretary.

The Hartford 'Courant" of July 13, authority for the forego-

ing, continuing said in part:
Mr. Collens was first elected corporator and trustee at the annual meet-

ing, July 13 1920. At the same meeting he was appointed a member of the

finance committee. He had been President since February 2 1926. . . .

Mr. Galena has been prominent in financial and insurance circles. He is

Vice-President and a trustee of the Phoenix Mutual Life Insurance Co., a

director of the Phoenix State Bank & Trust Co. and a director of the Na-

tional Fire Insurance Co. . . .
President Buckley haa spent his entire business career to date in the

service of the Mechanics' Savings Bank. He began as a messenger in No-

vember 1884, during the Presidency of the late George W. Moore. His

fiftieth anniversary with the bank will occur on Nov. 24 this year. . . .

He became Treasurer of the institution in May 1920. At that time the

bank had resources of $10,000,000, with approximately 17,000 depositors.

The first of July this year, the bank's resources were in excess of $27,000,000,
and the number of depositors was more than 37,000. . . .

David J. Connolly, Manager of the Newark, N. J., Clearing

House Association, was appointed a Vice-President of the
Federal Trust Co. of Newark on July 18, according to advices
from that city to the New York "Times." Albert T. Martin,

heretofore Secretary and Treasurer of the bank, also was '
made a Vice-President. His former post was not filled.

-Leonard P. Groves, General Auditor of the institution, was

made Comptroller, the dispatch 'said.

According to the "Jersey Observer" of July 13, the follow-
ing promotions in the personnel of the Hudson Trust Co. of
Union City, N. J., were announced the previous day by John'

Stroh, Vice-President of the institution, after a meeting of
the directors: James E. Tierney, Assistant to President J.
H. P. Reilly and Trust Officer, was named Vice-President
and Trust Officer, and Albert C. Steffans, Assistant Treas-
urer, was appointed Treasurer to fill the vacancy caused by
the recent death of DeWitt McCroskery.

Shareholders of the National State Bank of Elizabeth,
Elizabeth, N. J., will vote on Aug. 17 on a proposal for its
recapitalization through the issuance of preferred stock, as

recommended by the Federal banking authorities, according
to advices from that city on July 18 to the New York "Times"
from which we quote further as follows:

The bank intends to issue $800,000 of Class A preferred stock and $160,000
of Class B preferred, according to Captain John Kean, its President. Par
of the common stock would be reduced from $50 to $25 a share, producing
$350,000 for writing down losses or for Increasing surplus or undivided
profits.

Effective June 15, the Clementon National Bank, Clemon-
ton, N. J., was placed in voluntary liquidation. The institu-
tion, which had a capital of $25,000, was succeeded by the
National Bank of Clemonton, of the some place.

According to Associated Press advices from Atlantic City,
N. J., on July 10, Vice-Chancellor W. Frank Sooy on that
day directed the receiver of the closed Collingswood Trust
Co., of Collingswood, N. J., to pay a 5% dividend to the
general unsecured creditors, known as the bank's depositors.
The order was signed following the appearance of Frank F.

Neutze, Camden attorney, representing William H. Kelly,

State Commissioner of Banking and Insurance, before the

Vice-Chancellor on July 3. At that time a. rule to show

cause was made returnable on July 10. The dispatch

continued:
The petitioner showed that the general unsecured creditors' claims totaled

$599,974.34; secured creditors' claims, $12,490; general debts, $1,625.86.

The receiver had on band available for distribution $31,809.33, plus

$10,000 needed to carry on settlement work. Of this sum $29,998.72 is

needed to pay the 5% payment to the depositors, it was pointed out.

—*—

Philadelphia advices on July 11 to the "Wall Street Jour-

nal" stated that with payment of a dividend of 10% on

that day to depositors of the Ickesburg State Bank, Ickes-

burg, Pa., the Pennsylvania Banking Department will have

paid 100% of the deposit liability of the institution, Dr.

William D. Gordon, State Secretary of Banking, announced.

A charter was granted by the Comptroller of the Currency

on July 6 to the First National Bank of Green Lane, Green

Lane, Pa. The new organization, which succeeds the Valley

National Bank of Green Lane, is capitalized at $50,000,

made up of $25,000 preferred stock and $25,000 common

stock. Frank F. Sowers and Otto A. Schoenly are Presi-

dent and Cashier, respectively, of the new bank.

The Union National Bank of Zelienople, Pa., was char-

tered by the Comptroller of the Currency on July 6. The

new bank, which succeeds the First National Bank and the

People's National Bank of the same place, is capitalized at

$65,000, of which $40,000 is preferred stock and $25,000 com-

mon stock. Henry Kloffensteen heads the new institution

and H. A. Hallstein is Cashier.

S. Page Nelson was elected a Vice-President and a director

of the Savings Bank of Baltimore, Baltimore, Md., at a meet-

g of the Board on July 12, succeeding S. Sterett McKim,

according to an announcement by Austin McLanahan, Presi-

dent of the institution. In noting this the Baltimore "Sun"

of July 13, went on to say:
Mr. Nelson resigned as Treasurer of Johns Hopkins University to assume

the bank post and was succeeded at the university by Henry Scott Baker,

formerly office manager for Alexander Brown & Sons. Both Mr. Nelson and

Mr. Baker assumed their former positions after military service in France

during the World War.
Th.- retiring Vice-President of the bank, Mr. McKim, had been connected

with the institution for about 16 years and has had a long experience in the
local banking field. He expressed a desire to be relieved of active business

duties and plans to reside some time abroad.

Checks in the total amount of $53,376.59 were mailed

July 7 to depositors of the People's Banking Co. of Smiths-

burg, Md., as a first distribution of 15%, according to a

statement by John J. Ghingher, State Bank Commissioner

for Maryland. The Baltimore "Sun," authority for this,

went on to say:
Permission for the distribution was given by Judge Frank Wagaman, of

the Circuit Court at Hagerstown. A plan for reorganization of this institu-
tion originally had been proposed, but permission for its withdrawal later
was given by the Court, and it is now being liquidated.

The Peninsula Bank & Trust Co. of Williamsburg, Va.,
effective July 5, was admitted to membership in the Federal

Reserve System.

A 10% dividend to depositors of the closed Ohio Savings
Bank & Trust Co. of Toledo, Ohio, totaling between
.$2,500,000 and $2,700,000, will be paid in the near future,
according to an announcement made July 12 by William M.
Konzen, Deputy State Superintendent of Banks, in charge
of the liquidation of the institution. Mr. Konzen stated
that through the efforts of the Ohio Citizens' Trust Co. of

Toledo, and Henry M. Corbett, its President, approval of a
loan of a maximum of $2,500,000 from New York interests
has been received. The Toledo "Blade" of July 12, authority
for the above, continuing, said:
He said it will require about a week to prepare an application to the

Common Pleas Court, first for permission to borrow the money and second
for authority to pay the dividend. Then, under court rules, the necessary
15 days must elapse before payment can be made. . .
The Ohio bank already has paid 30% to depositors, or approximately

$10,000,000 in cash distributions. When the bank closed the total of
all liabilities was $44,500,000. Of this amount $38,500,000 was in deposit
liabilities. With the August dividend the deposit liabilities will be reduced
to $16,000,000.

Mr. Corbett issued this statement in connection with the announcement:
"In an endeavor to co-operate with and assist the special deputy in

charge of the liquidation of the Ohio Savings Bank & Trust Co., the Ohio
Citizens' Trust Co. has arranged to make available through one of its
banking connections in New York the sum of $2,500,000, in the form of a
loan, the proceeds to be disbursed as a dividend to depositors of the Ohio
Savings Bank & Trust Co.
"The Ohio Citizens' Trust Co. Is particularly gratified to be able to

render this service to the depositors of the Ohio Savings Bank & Trust Co.,
and is further pleased to have been successful in securing the 82,500,000
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loan at 3%, which is 1% less than the rate fixed on such loans by the
Reconstruction Finance Corporation.

"It is the intention of the Ohio Citizens' Trust Co. to participate for
itself in the loan at the same rate, in an amount consistent with the regula-
tions of the Federal Reserve Board and the laws of the State of Ohio
governing such commitments. . . ."

At the invitation of liquidating officers, the Toledo Trust Co. offered
to make the $2,500,000 loan, but this was not necessary, as a result of the
negotiations established.

Payment of a dividend amounting to $810,000 to more
than 24,500 depositors of the Security-Home Trust Co. of
Toledo, Ohio, was scheduled for June 28, it was announced
the previous day by E. T. Stringfellow, Special Deputy for
the State Banking Department in charge of the liquidation
of the institution. The Toledo "Blade" of June 27, from
which we quote, also said, in part:
. . . The dividend represents 5% of deposits on hand when the bank

was dolled, and will make the total payment 30% of deposits. The pay-
ment will be larger this time because 3,000 depositors have filed claims
since the last payment, and will receive accumulated dividends, and others
having deposits of less than $10 will be paid in full.

Mr. Stringfellow said that the bank has, in addition to the money for
the dividend payment, about $200,000 in cash and Home Owners' Loan
Corp. bonds toward another dividend.

According to Taylorville, Ill., advices, on July 3, to the
Chicago "Tribune," future payment of $200,000, or 10% of
the $2,000,000 on deposit in the defunct H. N. Schuyler State
Bank of Pana, Ill., was indicated on that day by Receiver
Nora Molz, who filed her quarterly report in Circuit Court.
The bank 'has paid 17Y,%, approximately $240,000, since it
closed four years ago, the dispatch said.

The Sears Community Stat- e Bank of Chicago, Ill., bank-
ing affiliate of Sears, Roebuck & Co., celebrated the third
anniversary of its establishment on July 6. In indicating
this, in its issue of the previous day, the Chicago "Journal
of Commerce" said in part:

An increase in deposits has been disclosed by each of the 12 bank calls
Issued during the existence of the institutions. The latest call revealed
deposits of $4.231,769 against a total of $1,120,344 on the opening day,
three years ago. .

Walter M. Heymann, Vice-President of the First National Bank, is
Chairman of the Board, and E. J. Pollock, Vice-President of Sears, Roe-
buck & Co., is Chairman of the Executive Committee of the bank.

J. Louis Kohn is President of the institution.

Directors of the First National Bank of Chicago, Ill.,
have declared a dividend on the preferred stock of the bank
for the period from Feb. 1 to July 31, it was announced on
July 1. In noting this the Chicago "Journal of Commerce"
of July 14, likewise said:

Dividend is at the rate of 5% from Feb. 1 to March 31 and 4% from
April 1 to July 31. The stock originally called for dividends at the rate
of 5% annually, but last spring the RFC, which owns most of the issue,
reduced the rate on bank preferreds to 4%•
The total dividend for the six month's period will amount to $541,-

666, as the bank has outstanding $25,000,000 preferred stock. For the
first two months the dividend at 5% will total $208,333 and for the last
three months at 4%. 3333,333.

The Central Central Republic Trust- Co. of Chicago, Ill., formerl
the Central Republic Bank & Trust Co., old "Dawes"
bank, has paid another $5,000,000 of its original $90,-
000,000 loan from the RFC, it was indicated in a statement
of condition as to June 30. Bills payable have been cut
to $59,901,893 from $61,932,566 on March 5. All except
$1,250,000 owed to Chicago banks, is due the RFC. The
Chicago "Tribune" of July 10, from which we quote also
said:

Resources totalled $77.571,586 on June 30, compared with 379,826,605
on March 5. The drop was accounted for largely by the decline in loans
and on securities other than Government investments. Cash and Federal
holdings stood at $1,121,573 on June 30, compared with $1,191.768 in
March.
On the liability side of the ledger the deficit in the undivided profit

column rose from $513,463 to $1,368.062, but reserve accounts increased
from $2,964,700 to 33.764,470. Liquidation of bills from Dec. 31 1933.
to March 5 1934, amounted to $1,373,156.

As of July 2, the Nationa- l Bank of Grey Eagle, Grey
Eagle, Minn., with capital of $25,000, went into voluntary
liquidation. The State Bank of Grey Eagle is the successor
institution.

A dispatch from Fremont, - Neb., on June 23, printed in
the Omaha "Bee," stated that dividend payments totaling
more than $63,000 had been authorized by District Judge
Fred L. Spear for depositors of the Winslow State Bank,
Winslow, Neb., and the Hooper State Bank at Hooper, Neb.
The paper continuea :
A 17% dividend, totaling $39,536.06, will be paid the Hooper depositors,

while a 10% dividend of $23,955.05 will be paid those of the Winslow
Bank. The Hooper Batik had previously paid a 20% dividend on the
$232,565.07 claims against it, while the Winslow Bank paid 12% of the
$239,550.57 against it.

A 5% dividend, amounting to $5,104, was paid by the
Nebraska State Banking Department on July 5 to depositors
in the failed Farmers' State Bank at Wynot, according to
Associated Press advices from Lincoln, on July 5. Pre-
viously, they had received 20%, it was said.

In indicating the reorganization of the State Bank of
Winfield, Kan., .Associated Press advices from that city on
July 2 had the following to say:

Reorganization of the State Bank of Winfield, made mandatory by the
Federal law compelling the separation of banks and affiliates, has been
completed. W. R. Coffey, Dexter, Kan., banker, becomes President, and
Marshall S. Turner and Fred W. King, Vice-President and Cashier, respec-
tively, continue in those positions. M. B. Light, former President, was
named Chairman of the Board of Directors and Lewis F. Boys, former Vice-
President, will retire. No officers yet have been named for the Fidelity
Trust Co., the bank's affiliate.

On June 29 the Comptroller of the Currency issued a
charter to the Commercial National Bank of Spartanburg,
S. C. The new bank is capitalized at $150,000, consisting
of $70,000 preferred stock and $80,000 common stock. J. L.
Campbell is President of the institution, and Vernon C.
Earle, Cashier.

The Comptroller of the Currency on June 30 granted a
charter to the First National Bank at Farmersville, Farm-
ersville, Tex. The new institution, which succeeds the First
National Bank in Farmersville, is capitalized at $50,000,
consisting of $25,000 preferred stock and $25,000 common
stock. M. E. Singleton and 0. E. Carlisle are President and
Cashier, respectively, of the new organization.

We learn from Associated Press advices from Leadville,
Colo., July 7, that the Carbonate American National Bank,
the only bank in Leadville, would cease banking operations
on July 11 and liquidate its assets. The dispatch continued:

Deposits will not be received after that date, but the bank will remain
open until the depositors withdraw all funds, more than $1,000,000, it was
announced. All claims will be paid in full, the directors announced.

Stockholders decided liquidation of the institution was "for the best
interest of all concerned," but did not reveal in detail their reasons for
liquidation.

No efforts to start a new bank have been made.

Payment of the first liquidating dividends from the closed
Modoc County Bank at Aituras, Calif., totaling $86,831, was
announced on June 28 by State Banking Superintendent
Rainey, according to advices from San Francisco on that
date by the Associated Press, which went on to say:

It was one of the last official acts of Mr. Rainey, who has resigned, and
will be replaced in a few days by former Governor Friend W. Richardson.
The dividends are 20% in the bank's commercial department, amounting

to $73,566, and 10,/c, amounting to $13,265, to depositors in the savings
department.

The statement of condition of Westminster Bank, Ltd.
(head office London), as of June 30 1934 shows total assets
of £338,671,649, of which the principal items are: Advances
to customers and other accounts, £108,085,066; investments,
£88,915,371; liabilities of customers for acceptances, en-
dorsements, &c., as per contra, £31,740,645; bills discounted,
£31,670,130; money at call and short notice, £30,104,343, and
coin, bank and currency notes and balances with the Bank
of England, £28,664,360. On the liabilities side of the state-
ment, current, deposit and other accounts are given at £290,-
095,857, and liabilities for acceptances, endorsements, Szc.,
as per contra, at £31,740,645. The bank's paid-up capital is
£9,320,157, and its reserve fund, £7,500,000.

On July 16 the Midland Bank, Ltd., of London, paid an
interim dividend for the half-year ending June 30, at the
rate of 16% per annum, less income tax, the same rate as
was declared a year ago. The usual gross amount payable
in dividends on July 16 is £1,139,841, but on this occasion
income tax was deducted at the rate of 4s. 6d in the pound
instead of 5s., so that an additional £28,496 was paid to
the shareholders.

THE CURB EXCHANGE.
Dull trading and irregular price movements again charac-

terized the dealings on the Curb Exchange during the greater
part of the week, until Thursday, when the list broadened
out to some extent and there was a sharp increase in trading
activity. During the forepart of the week dealings were
generally confined to a few of the speculative favorites, but
on Thursday the improved tone took in practically all sec-
tions of the list. Public utilities have been weak and the
oils made little progress until Wednesday when there was a
brief period of strength that carried some of the more active
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issues to higher levels. Specialities have been in good de-
mand, usually at higher prices. Liquor shares have been
quiet and price changes were extremely small. Mining and
metal stocks have made little progress either way.
Trading on the Curb Exchange showed no changes of any

importance during the brief session on Saturday, and while
there were a few modest advances, the dealings were small
and mostly in the nature of week-end adjustments. The
trend, on the whole, was slightly on the upside, but there
was considerable irregularity apparent until the market
closed. Many of the popular speculative stocks were
neglected, particularly among the specialties that had a
run up during the earlier part of the week. At the end of
the first hour prices firmed up for a short period, but later
in the day the market again turned irregular. Fractional
gains were recorded by Electric Bond & Share and Humble
Oil, and there was a moderate advance in Bliss Corp. Glen
Alden Coal was slightly below Friday's close and Mont-
gomery Ward lost ground. Cities Service, Niagara Hudson
Power, Standard Oil of Indiana and Wright Hargreaves
were all lower at the close.
Lower prices among the public utility stocks were apparent

on Monday, and while a few of the more active shares made
small gains, the general list was irregularly lower all along
the line. Electric Bond & Share continued in moderate
supply and dipped below 14 and American Gas & Electric
lost more than a point. American Cyanamid B eased off
and Glen Alden Coal slipped back after again breaking
through its 1934 peak. Mining and metal shares were
down, though there was some improvement in Lake Shore
and Newmont, but the changes were narrow and made little
impression on the trend. Small losses were also recorded
among the liquor stocks.
The market was soft during the opening hour on Tuesday,

but a firmer tone developed as the day progressed, and
while this did not carry through the session, several of the
more active stocks held a part of their gains, though the
trend turned toward lower levels. Small changes on the
downside were in evidence in the public utility group and 'oil
shares were generally idle, but most of them held steady at
the closing prices of the previous day. In the mining and
metal group, small recessions were registered by Aluminum
Co. of America and Newmont. A. 0. Smith slipped back
and lost some of its recent gains, Technicolor and Swift
International declined and the alcohol issues lost ground.
The strong stock of the day was Philip Morris consolidated,
which broke through to a new 1934 top on a fairly good turn-
over. Greyhound Bus showed occasional periods of strength
and Safety Car Heating & Lighting was moderately active
at higher prices.

Transactions on the Curb Exchange were confined largely
to a small group of selected stocks during most of the session
on Wednesday, and while the early prices were the best
of the day, most of the trading favorites held only a part
of their gains to the close. This was true particularly of
the specialty group, which contained a number of strong
stocks, such as Dow Chemical, Safety Car Heating &
ing and Fajardo Sugar, all of which registered moderate
gains. Glen Alden Coal regained a part of its loss of the
previous day and American Cyanamid B firmed up. In
the mining and metals section, Pioneer Gold was in demand
at higher prices and International Petroleum was the best
in the oil group. Distillers Seagram and Hiram Walker
participated to some extent in the upward swing and there
was some improvement apparent in the public utility stocks,

though the changes were generally small and without special
significance.
Broader dealings and a sharp improvement in trading

activity were the features of the market on Thursday.
Price movements, however, continued irregular with most of
the changes confined to fractions. In the public utility
section, Electric Bond & Share and United Light & Power
were slightly off on the day, while Niagara Hudson continued
firm around the previous closing levels. Oil shares were
easier with light declines in Standard Oil of Indiana, Gulf
Oil of Pennsylvania and Humble Oil. Liquor stocks moved
within a narrow channel and were generally easier, and
mining and metal issues like Lake Shore Mines and Aluminum
Co. of America were quiet and unchanged.
The brisk selling wave that developed during the early

dealings on Friday continued during most of the afternoon,
and as prices worked lower, the volume of sales was sub-
stantially increased. General Tire & Rubber and a number
of the higher priced stooks were targets for selling and lost
several points. Electric Bond & Share was soft and so was
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American Gas & Electric. Mining stocks like Wright Har-
greaves and Silver King Mines had fractional gains, but
failed to hold them and most of the specialties that showed
moderate advances earlier in the week moved down with
the rest of the market. As compared with Friday of last
week, many of the market leaders were lower, American
Cyanamid "B" closing on Friday night at 1834, against
20 on Friday of last week; American Gas & Electric (4)
at 25%, against 263/s; American Superpower at 23/8, against
23/2; AssOciated Gas & Electric A at %, against %; Canadian
Marconi at 2, against 23/8; Cord Corp. at 3%, against 37/s;
Electric Bond & Share at 12%, against 14%; Glen Alden
Coal Co. at 21%, against 24; Gulf Oil of Pennsylvania at
6034, against 643/8; Hudson Bay Mining & Smelting at
13%, against 135%; Humble Oil (New) at 42, against 4234;
National Bellas Hess Co. at 3, against 3%; Niagara Hudson
at 532, against 5%; Pennroad Corp. at 23%, against 2%;
A. 0. Smith at 2034, against 2534; Standard Oil of Indiana
(1) at 263/8, against 273'; Swift & Co. (%) at 17%, against
18%; Teck Hughes (.60) at 6%, against 678; United Found-
ers at %, against %; United Gas Corp. at 2%, against 3;
United Light & Power A at 2%, against 2%, and Wright
Hargreaves at 932, against 93'8.
A complete record of Curb Exchange transactions for the

week will be found on page 424.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Stocks Bonds (Par Value).
Week Ended (Number

Foreign ForeignJuly 20 1934. of
Shares). Domestic. Government Corporate. Total.

Saturday 60,767 $1,544,000 $61,000 $38,000 $1,643.000
Monday 121,375 3,447,000 52,000 79,000 3,578,000
Tuesday 134.050 3,301,000 144,000 73,000 3,518,000
Wednesday 139,015 3,347.000 65,000 114,000 3,526,000
Thursday 150,225 3,244,000 39,000 36.000 3,319,000
Friday 220.094 3,010.000 195,000 94.000 3,299,000

Total 825.526 $17,893,000 $556,000 $434,000 $18,883,000

Sales at
New York Curb

Exchange.

Week Ended July 20. Jon Ito July 20.

1934. 1933. 1934. 1933.

Stocks—No. of shares_ 825,526 7,773,446 40,376,154 67,242,638
Bonds.

Domestic 817,893,000 $36,613,000 $616,047,000 2552,614,000
Foreign government ._ 556,000 1,271,000 22,408,000 26,414,000
Foreign corporate 434.000 736,000 18,449,000 25,208,000

Total $18,883,000 $38,620,000 $656,904,000 $604,236,000

• COURSE OF BANK CLEARINGS.

Bank clearings this week again show a decrease as com-
pared with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
July 21) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
15.8% below those for the corresponding week last year.
Out preliminary total stands at $5,029,504,948, against
$5,972,168,750 for the same week in 1933. At this center
there is a loss for the five days ended Friday of 22.4%.
Our comparative summary for the week follows:

Clearings—Returns Si, Telegraph.
Week Ended July 21. 1934. 1933.

Per
cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities. 1 day 

$2,540,670,955
185,311,168
253,000,000
201.000,000
80,066,557
63,900.000
80,474,000
76,353,119
56,292,528
52,627.935
45,881,491
22,784,000

$3,273,894,081
228,449,784
222,000,000
219,000,000
68,618,187
58,500,000
85.234,500
71,397,101
39,531,676
47.778,498
36,257,691
21.209,000

—22.4
—18.9
+14.0
—8.2
+16.7
+9.2
—5.6
+6.9
+42.4
+10.1
+26.5
+7.4

$3,658,361,753
532.892,370

$4,371,870,018
523,321,085

—16.3
+1.8

$4,191,254,123
838,250,825

$4,895,191,103
1,076,977,647

—14.4
—22.2

  85.029.504 948 In Q79 105 700 —10.8

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the wegIc ended July 14. For
that week there is a decrease of 9.0%, the aggregate of
clearings for the whole country being $5,153,686,906,
against 85,663,535,032 in the same week in 1933.

Outside of this city there is an increase of 15.4%, the bank

clearings at this centre having recorded a loss of 15.9%. We
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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 decrease of 15.6% and in the Boston Reserve
District of 22.1%, but in the Philadelphia Reserve District
the totals record an increase of 20.2%. In the Cleveland
Reserve District the totals are larger by 13.6%, in the Rich-
mond Reserve District by 19.2% and in the Atlanta Reserve
District by 14.1%. The Chicago Reserve District has to
its credit a gain of 9.4% and the St. Louis Reserve District
of 5.5%, but the Minneapolis Reserve District has a loss
of 5.8%. In the Kansas City Reserve District there is an
increase of 12.2%, in the Dallas Reserve District of 17.7%
and in the San Francisco Reserve District 2.2%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended July 14 1934 1934. 1933.
Inc .or
Dec. 1932. 1931.

Federal Reserve Discs. $ $ % $ 3
1st Boston_ _ _ .12 cities 205,904,511 264,346,393 -22.1 209,631,652 477,890,321
2nd NewYork__12 " 3,322.356,982 3,935,733,716 -15.6 2,936,475,882 5,128,505,926
3rd Philadelpla 9 " 309,204,202 257,198,349 +20.2 276,836,991 417,025,963
4th Cleveland__ 5 " 221,182,483 194,649,036 +13.6 196,387,473 321,647,573
5th Richmond - 6 " 100,734,933 84,516,426 +19.2 102,226,986 144,936,010
6th Atlanta_ _....10 " 99,551,350 87,234,547 +14.1 77,448,964 121,348,698
7th Chicago . _ _19 " 360,176,251 329,333,568 +9.4 304,112,610 574.385,828
94th St. Louls___ 4 " 106,842,809 101,314,457 +5.5 83.561.353 130.982,933
000 Minneapolis 6 " 82,963,337 88,080,541 -5.8 76,242,553 98,270,282
10th Kansas City10 " 120,084,686 107,067,307 +12.2 107,264,177 156,828,302
11th Dallas  5 " 44,769,522 38,033,799 +17.7 34,191,871 49,285,393
12th San Fran_ _12 " 179.915,840 176,026,893 +2.2 172,211,994 263,205,812

Total 110 cities 5,153,686,906 5,663.535,032 -9.0 4,578,592.506 7,884,293,041
Outside N. Y. City 1,922,273.260 1,823,020,070 +5.4 1,734,944.653 2.894.852,231

Canada  52 einem 107 AR, goo 11A MI /tin -5_0 250.557.104 294.319 685

We now add our detailed statement, showing last week's
figures for each city separately for the four years:

Clearings at-
Week Ended July 14.

1934. 1933.
Inc. or
Dec. 1932. 1931.

S $ % $ $
First Federal Reserve f)ist net-Boston-

de.-13angor____ 564,212 504,765 +11.8 384,321 808,620
Portland 1,728,676 2,014,155 -14.2 2,172,568 3,227,958

Mass.-Boston 177,542,311 231,982,485 -23.5 179,401,799 430,790,591
Fall River 698,402 616,990 +13.2 571,836 945,829
Lowell 259,796 276,013 -5.9 452,499 609,967
New Bedford 554,904 689,956 -19.6 576.016 1,000,285
Springfield_ _  2.548,771 3,312,632 -23.1 3.116,820 4,749,620
Worcester 1,562,457 1,638,191 -4.6 2,125,748 3.172,195

7.onn.- Hartford 8,286,311 9,615,569 -13.8 7,835.244 12,103,927
New Haven.... 3,190,440 3,975.184 -19.7 4,467,399 8,166,165

R.1.-Providence 8,461,200 9,037,000 -6.4 8,083,000 11,983,000
N.11.-Manches'r 507,031 683,453 -25.8 444,402 532,164

Total (12 cities) 205,904,511 264,346,393 -22.1 209,631,652 477,890,321

Second Feder al Reserve D istrict-New York-
ist. Y.-Albany 6,947.663 8,284,665 -16.1 4,855,385 7,386,391
Binghamton _ 877,445 849,267 +3.3 792,408 1,244,355
Buffalo 27,951,027 27,244,494 +2.6 26,139,571 40,948,218
Elmira 403,936 559,569 -27.8 563,195 1,082,125
Ja mestown_ _ _ _ 527,858 357,076 +47.8 613.552 782,338
New York_ _ _ 3,231,413,646 3,840,514,962 -15.9 2,841,647,853 4.989,440,810
Rochester 5,973,697 6,766,461 -11.7 8,272.952 10,161,930
Syracuse 3,608,116 3,450,936 +4.6 4.122,083 4,591,777

Conn.-Stamford 2,740,246 2,722,497 +0.7 2,454,429 3,560,330
N. J.-Montclair v257,000 443,258 -42.0 441.766 781,501
Newark 16,076,790 17,223,686 -6.7 20.244,313 30,687.920
Northern N. J- 25,579,557 27,316,845 -6.4 28,328,375 37,838,231

Total (12 cities) 3,322,356,982 3,935,733,716 -15.6 2,936,475,882 5.128,505,926

Third Federal Reserve Dis trict -Phila delphi a-
Pa.-Altoona _ _ _ _ 316,702 374,934 -15.5 332,615 628,533

Bethlehem_ _  b b b b b
Chester 258,222 230,641 +12.0 319,968 872,851
Lancaster 882,524 996,980 -11.5 1,203,641 1,922,376
Philadelphia... 299,000,000 247,000,000 +21.1 263.000,000 395.000.000
Reading 1,078,114 1.269,401 -15.2 2,348,681 3,046.579
Scranton 2,017.125 1,956 989 +3.1 2,199,878 4,447,792
Wilkes-Barre_ _ 1,082,821 1,565:33 4 -30.8 1,756,352 3,270,559
York 1,311,694 1,352,070 -3.0 1,462,856 2.030,273

N. J.-Trenton 3,259,000 2,452,000 +32.9 4.213,000 5,807,000

Total (9 cities)_ 309,204,202 257,198,349 +20.2 276,836,991 417,025,963

Fourth Feder al Reserve D !strict -Clev eland -
Ohio-Akron_ _ _ _ c c c c c
Canton c c c c c
Cincinnati_ _ _ _ 42,002,157 41,515,000 +1.2 41.902,402 59,069,109
Cleveland 66,542,986 58,134.641 +14.5 68,282,987 112,280,663
Columbus 8,761,000 9,435,800 -7.2 8,722,200 14,725,400
Mansfield 1,104,537 1,079,068 +2.4 1,016,869 1,728,539
Youngstown._ b b b b b

Pa -Pittsburgh, 102,771,803 84,484,427 +21.6 76,463,015 133,843,862

Total (5 cities). 221,182,483 194,849,036 +13.6 196,387,473 321,647.573

Fifth Federal Reserve Dist rict -Richm ond-
W.Va.-Ilunt'ton 164,808 89,220 +84.7 336,234 634,469
Va.-Norfolk.. __ 2,264,000 2,463,000 -8.1 2,657,198 4,336,051
Richmond _ _ _ . 27,404,171 24450,828 +12.1 24,947,883 34,068,652

S.C.-Charleston 625,541 726,435 -13.9 628,663 1,507,818
Md.-Baltimore _ 54.966,873 43,307,608 +26.9 54,854,752 79,657,278
D.C.- Washing'n 15,309,540 13,479,335 +13.6 19,002,256 24,731,744

Total (6 cities), 100,734,933 84,516.426 +19.2 102,226.986 144,936,010

Sixth Federal Reserve Dist rict-Atlant a-
Tenn.-Knoxville 2,204,008 3,434,675 -35.8 2,328,684 4,185.063

Nashville 10,850.030 9,176,225 +18.28,318,956 12,358,947
Ga.-Atlanta__ _ _ 35,000,000 31,800,000 +10.1 ' 27,200,000 37,474,115
Augusta 835,037 1,073,476 -22.2 673,499 1,320,457
Macon 754,905 543.732 +37.6 532,512 716,836

Fla.-Jack'nville. 11,521,000 10,348,000 +11.3 7,332,365 11,457.309
Ala.-Birm-ham_ 14,759,434 9,856,765 +49.7 8,174,774 13,486,874

Mobile 948.910 1,023,827 -7.3 688,398 1,319,100
MM-Jackson,. b b b b b

Vicksburg 130,051 93,058 +39.8 112,760 148,417
La.-New Orleans 22,547,975 19,879,789 +13.4 22,087,016 38,881,580

Total (10 cities) 99,551,350 87,234,547 +14.1 77,448,964 121,348,698

Week Ended July 14.
Clearings at-

1934. 1933.
Inc. or
Dec. 1932. 1931.

Seventh Feder
5

al Reserve D istrict- Chi cago-
Mich.-Adrian _ 68,441 92.490 180,491
Ann Arbor_ 294,636 545,562 - 46.0 420,730 660,977
Detroit 65,997,481 45,919,801 +43.7 60.432,225 114,095,546
Grand Rapids. 1,834,272 1,011,160 +81.4 2,498,347 4,421,752
Lansing 1,260,829 470,651 +167.9 1,058,120 3,292,449

Ind.-Ft. Wayne 931,996 532,710 +75.0 975,538 1.867,927
Indianapolis_ _ _ 15,668,000 11,791,000 +32.9 15,246,000 18,893,000
South Bend_ 769,594 474,561 +62.2 1,088,498 1,045,363
Terre Haute.. 4,212,932 3,718,551 +13.3 3,252,426 4,567,932

Wis.-Milwaukee 14,861,474 15,783,436 -5.8 15,047,318 23,949,975
Ia.-Ced. Rapids 592,879 211,164 +180.8 633,988 2,805,535
Des Moines.,. 5,823,895 4,716,581 +23.5 5,120,829 7,326,851
Sioux City.,,. 2,593,289 2,389,347 +8.5 2,361,013 4,636,228
Waterloo 

Ill.-Bloomingt'n 509,083 289,993 +75.6 808,751 1,514,120
Chicago 239,435,448 236,784,826 +1.1 190,130,772 376,990,464
Decatur 580,688 589,177 -1.4 469,946 1,085,397
Peoria 2,532,186 2,575,779 -1.7 2,316,941 3,075,746
Rockford 742,105 636,998 +16.5 468,562 1,377,544
Springfield.... 1,467,02 892,271 +64.4 1,690,116 2,598,531

Total (19 cities) 360,176,251 329,333,568 +9.4 304,112,610 574,385,828

Eighth Federa 1 Reserve Dis trict-St. Lo uis-
Ind.-Evansville
Mo.-St. Louis 71,000,000 67,600,000 +5.0 56,500,000 94,900,000
Ky.-Louisville.. 24,512,072 21,994,968 +11.4 18,502,825 23,377,019
Tenn.-Memphis 10,933,737 11,395,489 8,100,152 11,925,702
Ill.-Jacksonville
Quincy 397,000 324,000 +22.5 458,376 760,212

Total (4 cities). 106,842,809 101,314,457 +5.5 83,561,353 130,962,933

Ninth Federal Reserve Dist rict -Minne apolls
M inn.-Duluth. 2,441,200 3,261,893 -25.2 2,107,435 3,584,308

inneapolls 56,878,338 63,232,510 -10.0 54,702,628 69.793,778
St. Paul 20,711,810 18,466,192 +12.2 16,594,438 21,025,482

S. D.-Aberdeen 473,836 473,389 +0.1 603,516 845,823
Mont.-Billings 484,782 322,489 +50.3 332,958 466,674_
Helena 1,973,371 2,324,068 -15.1 1,901,578 2,554,217

Total (6 cities). 82,963,337 88,080,541 -5.8 76,242,553 98,270,282

Tenth Federal Reserve Dis tact- Kans as City
Neb.-Fremont _ 119,254 70,652 +68.8 134.795 271.809
Hastings 
Lincoln 

*58,500
2,479,610 1,915,161 +WL

175,000
1,680,367

298,813
3,011,130

Omaha 27,852,841 23,078,407 +20.7 22,799,897 36,936,048
Kan.-Topeka _ 2,164,048 1,990,766 +8.7 1,818,070 2,589,308_

Wichita 4,125,693 2,951,411 +39.8 5,131,348 6,865,173
Mo.-Kans, City 78,868,879 72,620,567 +8.6 71,496,055 100,059,028
St. Joseph_ _ _ _ 3,305,286 3,380,246 -2.2 2,688,652 4,499,597

Colo.-Col. Spgs. 560.552 545,102 +2.8 652,090 1,031,642
Pueblo 550,023 514,995 +6.8 687,903 1,265,754

Total (10 cities) 120,084,686 107,067,307 +12.2 107,264,177 156,828,302

Eleventh Fede cal Reserve District-Da Ilas-
Texas-Austin.,, 829,380 693,756 + 19.5 793,049 1,498,308

Dallas 33,915,951 27,611,520 +22.8 24,732,496 34,650,977
Ft. Worth_ _ _ 6,179,966 5,486,050 +12.6 4,936,525 7,501,727
Galveston 1,985,000 1,808,000 +8.7 1,741,000 2,516,000

La.-Shreveport. 1,879,225 2,434,473 -22.8 1,988,801 3,118,381

Total (5 cities). 44,769,522 38,033,799 +17.7 34,191,871 49,285,393

Twelfth Feder al Reserve D istrict-San Franci sco-
Wash.-Seattle 23,623,632 20,717,172 +13.5 23,956,698 35,417,051
Spokane 7,560,000 4,849,000 +55.9 5,534,000 10,740,000
Yakima 478.704 379,484 +26.1 447,484 804,947

Ore -Portland. 20.272,230 19,164,473 +5.8 17,077,253 29,477,566
Utah-S. L. City 10,028,734 9,186,107 +9.2 9,126,827 14,839,273
Calif.-L. Beach_ 2,650,996 3,131,305 -15.3 2,985,029 5,487,940
Pasadena 2,511,522 3,290,253 -23.7 2,885,264 4,683,617
Sacramento_ _ _ 4,206,336 4,080,400 +3.1 8,163,299 9,122,217
San Francisco_ 104,128,660 107,248,513 -2.9 97,948,531 146,125,828
San Jose 2,066,577 1,530,902 +35.0 1,665,096 3,039,192
Santa Barbara_ 1,106,955 1,127,252 -1.8 1,163,558 1,799,981
Stockton 1,381,494 1,322,032 +4.5 1,258,595 1,688,200

Total (12 cities) 179,915,840 178,026,893 +2.2 172,211,994 263,205,812

Grand total (110
cities) 5 153,686,906 5,663,535,032 -9.0 4,576,592,506 7.884.293.041

Outside New York 1,922,273,280 1,823,020,070 +5.4 1,734,944,653 2,894,852,231

Week Ended July 12.
Clearings at

Inc. or
1934. 1933. Dec. 1932. 1931.

Canada- $ $ $
Montreal 92,751,218 103.399.543 -10.3 70,466,809 97,477,927
Toronto 103,520,513 116,622,954 -11.2 94,258,588 91,291,436
Winnipeg 69,647,780 57,621,832 +20.9 34,659,214 38,769,179
Vancouver 15,030,985 12,168,639 +23.5 11,028,050 13,891,746
Ottawa 5,622,839 3,950,581 +42.3 4,010,850 5,398,831
Quebec 4,613,795 4,032,335 +14.4 3,784,049 6,095,518
Halifax 2,671,499 2,402,058 +11.2 2,061,468 2,779,240
Hamilton 3,909,148 3.786,705 +3.2 3,392,691 4,641,487
Calgary 4,816,267 6,294,668 -23.5 3,830,523 6,224,529
St. John 2,073,171 1,544.232 +34.3 1,544,472 2,043,674
Victoria 1,619,908 1,481,982 +9.3 1,372,320 2,104,317
London 2,487,375 2.239,315 +11.1 2,679,021 2,653,402
Edmonton 3,670,506 3,235,642 +13.4 3,868,974 4,413,866
Regina 2,644.789 3,625,161 -27.0 2,288,466 2,948,035
Brandon 347,305 325,254 +6.8 358,070 350,160
Lethbridge 353,631 357,615 323,491 384,585
Saskatoon 1,262.094 1,207,150 +4.6 1,183,280 1,470,010
Moose Jaw 458,084 417,731 +9.7 388,422 629,508
Brantford 955,487 902,242 +5.9 760,152 887,449
Fort William_ _ _ 678,328 516,959 +31.2 551,985 639,800
New Westminster 548,702 451,684 +21.5 443,14 517,359
Medicine Hat_ _ _ 195,868 202,220 -3.1 160,66 219,889
Peterborough_  _ 793,417 741,080 +7.1 723,47 753,385
Sherbrooke 509,752 517,786 +15.8 543,42 504,333
Kitchener 1,099,195 908,689 +21.0 791,47 953,605
Windsor 2,094,788 2,452,755 -14.6 2,201,82 2,981,410
Prince Albert__  272.171 246,460 +10.4 245,59 323,081
Moncton 647.928 588,131 +10.2 761,83 650,212
Kingston 589,769 578,309 +2.0 622,81 675,565
Chatham 432,089 478,008 357,77 448,322
Sarnia 421,419 450,754 -6.5 435,13 439,842
Sudbury 828,089 554,266 +49.4 459,04 757,984

Total (32 cities) 327,657,889 334.302,740 -2.0 250,557,104 294,319,685

b No clearings available. c Clearing house not functioning at present.
• Estimated.

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



Comparative Table of 25 New York City Banks and Trust Companies
From June, 1931, to June, 1934

Title and Share Capitalization Date of
Statement

Total
Resources

Capital
Stock

Surplus
and

Undivided
Profits

Reserves
for Taxes,
Expenses,
Contingen-
cis, etc.

Gross
Deposits

Book Value
per share

Annual
Dividend
Rate

(!)Net Profit
or Loss

per Share
for Year

Approx.
Price Yield %

June 30, 1931 $536,023,185 $22,250,000 $50,760,205 62,931,870 $454,272,923 x$328.14 x$18.00 qr .1 a 6.53 A -Bank of the Manhattan Company June 30, 1932 398,981,478 22,250,000 34,447,901 10,238,965 317,202,775 a 254.82 a 15.00 qr J I -5 6 .8 1 A -2,000,000 common shares $10 par June 30, 1933 465,263,805 20,000,000 31,931,681 7,047,129 381,960,134 25.97 2.00 qr .1 l5- 1.48 $31 6.5
Jut 30, 1934 502,828,052 20,000,000 31,931,681 5,473,393 421,016,616 25.97 2.00 qr J 2.00 31 6.5
June 30, 1931 137,596,518 6,000,000 14,254,897 886,343 108,071,184 337.58 18.00 qr J 12.60 550 3.3Bank of New York and Trust Company June 30 1932 120,589,883 6,000,000 8,970,676 3,692,336 98,783,115 249.51 14.00 qr J -71.08 200 7.060,000 common shares $100 par June 30, 1933 170,484,014 6,000,000 9,413,501 4,025,949 144,377,147 256.89 14.00 qr J 21.38 390 3.6
June 30, 1934 161,962,632 6,000,000 9,928,055 4,438,187 133,526,178 265.47 14.00 qr J 22.57 365 3.5
June 30, 1931 840,555,062 25,000,000 87,792,422 2,159,137 637,390,277 45.12 3.00 qr J 3.58 94 3.2Bankers Trust Company June 30, 1932 683,893,588 25,000,000 76,847,848 5,820,123 546,614,377 40.74 3.00 qr .1 - 1.38 42 7.12.500.000 common shares $10 par June 30, 1933 822,106,504 25,000,000 62,519,452 18,747,083 693,872,807 35.01 3.00 qr J - 2.73 62 4.8
June 30, 1934 927,752,644 25,000,000 60,008,980 17,343,805 808,860,223 34.00 3.00 qr J 2.00 63 4.8
June 30, 1931 193,150,466 8,200,000 18,112,163 6,285,427 136,452,761 320.88 20.00 qr J -39.10 435 4.6Brooklyn Trust Company June 30, 1932 143,378,438 8,200,000 12,314,194 5,829,765 110,162,558 250.17 10.00 qr J -54.21 115 8.782,000 common shares $100 par June 30, 1933 121,610,493 8,200,000 5,364,869 9,870,258 95,232,012 165.43 4.00 qr .1 -77.75 135 3.0
June 30, 1934 123,959,205 8,200,000 5,315,505 8,149,158 98,279,277 164.82 4.00 J & J 3.40 106 3.8
June 30, 1931 816,394,327 21,000,000 83,630,596 6,667,306 647,205,901 99.65 .7.00 qr J 6.52 228 3.1Central Hanover Bank and Trust June 30 1932 660,658.741 21,000,000 70,119,468 6,546,366 530,773,953 86.78 07.00 qr J - 5.87 90 7.81.050.000 common shares $20 par June 30, 1933 751,366,302 21,000,000 61,112,476 8,163,480 635,399,510 78.20 07.00 qr J - 1.58 138 5.1
June 30, 1934 777,914,674 21,000,000 61,312,479 5,066,579 668,631,902 78.39 07.00 qr J 7.19 127 5.5

Chase National Bank June 30, 1931 2,429,309,216 148,000.000 176,580,824 14,719,723 1,897.544,373 43.86 4.00 qr J - .69 77 5.27,400.000 common shares $13.55 par June 30, 1932 1,731,509,127 148,000,000 117,381,150 12,170,961 1,302,456,351 35.86 2.00 qr J - 4.75 20 10.02.500,000 preferred shares $20 par June 30, 1933 1.727.182.164 148,000,000 58,704,629 3,332,938 1,408,337,158 27.93 1.40 qr J - 6.08 29 4.8June 30, 1934 1,810,698,956 (2)150,270,000 66,520,815 18,244,067 1,533,446,152 22.47 1.40 b' & A -4.42 27 6.2
June 30, 1931 520,232,972 21.000,000 44,260,926 2,036,929 379,776,336 31.08 1.80 qr J 2.09 47 3.8Chemical Bank and Trust June 30. 1932 376,319,345 21,000,000 45,260 562 3,541.860 275,688,127 31.55 1.80 qr J 2.27 28 6.42,000.000 common shares $10 par June 30, 1933 444,870,409 20,000,000 46,856,313 13,506.699 345.488,802 33.43 1.80 qr J 2.09 39 4.6Jun' 30, 1934 490,276,727 20,000,000 48,945,281 14,816,520 386,207,545 34.47 1.80 qr J 2.84 40 4.5
June 30. 1931 144,228,237 7,000,000 10,158,048 1,012,733 100,079,145 245.11 8.00 qr J 16.07 255 3.1Commercial National Bank June 30, 1932 83,920,919 7,000,000 8,490,308 1,600,355 61,687,204 221.29 8.00 qr J -15.82 86 9.370,000 common shares $100 par June 30, 1933 92,089.656 7,000,000 7,732,185 1,673,943 69,504,757 210.46 8.00 qr .1 - 2.83 135 5.9Jun 30, 1934 92,257,855 7,000,000 7,564,528 1,956,109 71,537,525 208.06 8.00 qr J 5.60 147 5.5
June 30, 1931 44,136,136 6,000,000 11,360,242 38,429 23,710,591 28.93 1.20 qr M 1.21 21 6.7Continental Bank and Trust June 30 1932 42,865,203 4,000,000 6,752,819 345,156 28,400,920 26.88 1.20 qr M 3 .61 13 9.2400,000 common shares $10 par June 30, 1933 58,375,167 4,000,000 4,546,615 2,171,712 46,207,603 21.37 .80 qrJ -4.42 16 5.0Jun , 30, 1934 47,243,465 4,000,000 3,507,881 1,618,597 36,777,596 18.77 .80 qr J -1.80 14 5.7
June 30, 1931 290,094,461 15,000,000 32,628,964 2,569,814 237,629,219 63.51 4.00 qr F .56 100 4.0Corn Exchange Bank Trust June 30, 1932 288,977,807 15,000,000 22,696,477 4,513,162 245,495,456 50.26 4.00 qr F -9.24 42 9.6750.000 common shares $20 par July •1, 1933 277,160,515 15,000,000 17.535,813 6,677,332 237,947,371 43.33 3.00 qr F -3.13 60 6.0July 1, 1934 253,984,071 15,000,000 16,170,302 219,813,768 41.56 3.00 qr F 1.18 51 5.9
June 30, 1931 99,002,094 6,000,000 . 6,561,655 1,188,714 84,700,635 41.87 3.20 qr J -7.16 50 6.4Empire Trust Company June 30. 1932 69,722,138 6,000,000 3,312,843 531,380 59,395,774 31.04 1.60 qr J -8.33 15 10.6300,000 common shares $10 par June 30, 1933 77,399.939 6,000,000 2,569,167 1,414.586 67,336,270 28.56 1.00 qr J -1.18 22 4.5June 30, 1934 64,575,263 3,000.000 2,417.546 52,987 56.023,517 18.06 1.00 qr J -9.51 19 5.3
June 30, 1931 35,939,870 500,600 3,822,558 563,173 30,742,404 864.51 •59.00 go J 82.15 2,150 2.7Fifth Avenue Bank June 30, 1932 41,616,836 500,000 3,573,483 929.319 36,513,821 814.70 .44.00 qr J -5.82 1,000 4.45.000 common shares $100 par June 30, 1933 51.359,203 500,000 3,105,379 1,101,506 46,499,940 721.07 *34.00 qr J -59.62 1,200 2.8June 30, 1934 47,055,299 500,000 3,251,640 734,620 42,203,801 750.32 034.00 qr J 63.24 1,050 3.2
June 30, 1931 539,058,095 10,000,000 118,516,509 279,327 398,670,575 1,285.16 100.00 qr J 199.17 3600 2.8First National Bank June 30, 1932 459,405,159 10,000,000 110,273.278 5,261,359 325,368,894 1,202.73 100.00 qr J 17.56 900 11.1100,000 common shares 9100 par June 30, 1933 508.551,220 10,000,000 73,105,021 15.228,412 395,763,438 831.05 100.00 qr J -246.68 1400 7.1
June 30, 1934 523,788,549 10,000,000 88,495,460 2,395,685 419,870,314 984.95 100.00 qr J 253.90 1,640 6.1
June 30. 1931 23,710,938 2,000,000 3,450.825 74,936 18,125,178 272.54 12.00 qr J 12.01 325 9.7Fulton Trust Company June 30, 1932 21,244,647 2,000,000 2,908,725 72.096 16,203.825 245.44 12.00 qr J -15.11 200 6.020,000 common shares $100 par June 30. 1933 21,586,229 2,000,000 3,059,541 67,834 16,398,853 252.98 1200. qr J 19.54 270 4.4Jun- 30, 1934 21,375,305 2,000,000 2,626,712 51,582 16,381,401 231.34 12.00 qr J -9.64 250 4.8
June 30. 1931 1,863,116,541 90,000,000 208,426,966 8,594,041 1,352,734,933 331.59 20.00 qr M 22.27 460 4.3Guaranty Trust Company June 30, 1932 1,240,705,949 90,000,000 180.495,733 7,204,073 928.343.300 300.55 20.00 qr M -11.04 166 12.0900,000 common shares $100 par June 30, 1933 1,445,114,708 90,000,000 177,266,270 6.940,263 1,087.621,195 296.96 20.00 qr M 16.41 300 8.7
June 30, 1934 1,539,221,443 90,000,000 177,466,152 17,624,077 1,203,475,411 297.18 20.00 qr M 20.22 358 6.6
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Irving Trust Company 
June 30, 1931
June 30, 1932

780,592,646
526,972,919

50,000,000
50,000,000

75.429,417
75,137,163

8,723,883
2,327,764

547,845,764
385,387,510

25.09
25.03

1.60 qr J
1.60 qr J

-.28
1.5.4

34
14

4.7
11.4

5,000,000 common shares $10 par June 30, 1933 566,022,461 50,000,000 62,863,059 8,251,052 429,438,233 22.57 1.00 qr J -1.16 21 4.13

June 30, 1934 597,404,621 50,000,000 57,693,507 9,494,623 460,856,967 21.54 1.00 qr J - .03 17 5.9

June 30, 1931 37,762,660 500,000 6,530,215 84,500 30,624,654 1406.04 80.00 qr F 103.95 2500 3.2
Kings County Trust June 30, 1932 34,766,967 500,000 6,614,225 77,635 27,548,743 1422.85 80.00 qr F 96.81 2050 3.9
5,000 common shares $100 par June 30. 1933 34,091,633 500,000 6,716,685 471,320 26,388,959 1448.34 80.00 qr F 100.49 1950 4.1

Jun 30, 1934 35,407,588 500,000 6,401,342 938,700 27,557,546 1,380.27 80.00 qr F 16.93 1,820 4.4

June 30, 1931 32,295,984 4,000,000 4,627,866 262,537 23,304,698 53.92 1.20 qr J -.31 35 3.4

Lawyers County Trust Company June 30, 1932 25,471,835 4,000,000 3,005,569 1,247,146 17,149.701 43.78 1.20 qr J -8.94 18 6.7

80.000 common shares $25 par June 30, 1933 23,249,355 2,000,000 1,225,838 755,569 19,217,400 40.33 2.40 qr J (C.) 33 7.3

June 30, 1934 36,803,399 2,000,000 1,515,322 891,066 32,026,445 43.94 2.40 qr J 6.01 41 5.9

June 30, 1931 338,434,832 27,500,000 24,380,509 12,308,927 237,308,556 47.16 2 qr J -28.42 45 4.4

Manufacturers Trust Company June 30, 1932 490,828,402 32,935,000 22,125,709 16,517,886 379,053,529 33.44 2 qr J ¶-2.54 19 10.5

1,646,750 common shares $20 par June 30, 1933 456,281,032 32,935,000 20,297,483 14,131,253 368,460,994 32.33 - .11 19

June 30, 1934 563,432,538 32,935,000 10,297,483 23,008,555 450,945,404 26.25 1.00 qr J -5.32 21 4.8

June 30, 1931 107,535,492 10,000,000 9,632,842 552,746 74,530.692 39.26 2 qr St - 1.54
Marine Midland Trust June 30 1932 83,828,315 10,000,000 7,050,933 2,381,429 52,034,554 34.10 2 qr M - 3.16
500.000 common shares $10 par June 30, 1933 89,843,241 10,000,000 5,272,820 3,317,083 67,437,473 30.55 1.50 qr M - 1.81

Jun, 30, 1934 93,641,278 5,000,000 7,346,239 247,791 73,632,364 24.69 *2.10 qr M - 4.05

June 30, 1931 410,212,539 12,500,000 35,643,994 4,226,359 323,577,948 96.29 5.00 qr J 4.91 150 3.3

New York Trait Company June 30, 1932 301,947,685 12,500,000 21,837,541 14,860,695 236,216,201 68.68 5.00 qr J -22.61 56 8.9

500,000 common shares $25 par June 30. 1933 334,868,314 12,500,000 21,694,456 14,654,135 272,457,540 68.39 5.00 qr J 4./1 94 5.3

June 30, 1934 325,993,939 12,500,000 21,714,545 11,988,955 266,167,290 68.42 5.00 qr J 5.04 106 4.7

June 30, 1931 146,629,264 8,250,000 13,873,293 944,711 102,615,791 67.04 4 qr J -3.98 50 8.0

Public National Bank and Trust June 30, 1932 110,362,345 8,250,000 4,274,279 4,275,557 84.742,092 37.95 2 qr J -27.08 16 12.5

330,000 common shares $25 par June 30, 1933 116,237,315 8,250,000 4,518,819 2,188,728 92,423,038 38.69 1.50 qr J 2.62 27 5.6

June 30, 1934 132,649,062 8,250,000 4,932,404 1,705,177 109,213,051 39.95 1.50 qr J 2.75 35 4.3

National City Bank June 30, 1931 1,973,140,595 110,000,000 115,769,139 20,243,417 1,460,557,030 41.05 4 qr J .74 89 4.5

6,200,000 common shares $12.50 par June 30, 1932 1,567,673,668 124,000,000 81,444,513 40,621,543 1,214,266,592 33.14 2 qr J § -1.85 26 7.7

2,500,000 preferred shares $20 par June 30, 1933 1,475,870,143 124,000,000 55,695,499 54,806,527 1,134,750,257 28.98 1 qr J -2.61 34 2.9

June 30, 1934 1,466,919,502 (1)127,500,000 38,018,666 6,314,014 1,226,636,687 18.63 1.00 F & A -9.27 29 3.4

June 30, 1931 82,189,203 10,000,000 24,860,844 1,496,904 45,398,920 69.72 *7.20 qr J 7.72 128 5.6

Title Guarantee and Trust June 30, 1932 71,023,610 10,000,000 21,266,867 3,848,495 35,701,022 62.53 3.20 qr J -1.89 26 12.3

500.000 common shares $20 par June 30, 1933 62,147,231 10,000,000 10,521,098 9,708,757 31,665,561 41.04 .80 qr J -19.29 21 3.8

Jun., 30, 1934 51,423,756 10,000,000 8,205,986 4,782,596 20,941,517 36.41 -4.43 8

June 30, 1931 90,444,737 2,000,000 27,805,275 1,159,999 58,711,818 1490.26 •70.00 qr J 110.23 2850 2.5

United States Trust Company June 30, 1932 89,113,272 2,000,000 27,013,401 1,091,227 58,564,656 1450.67 *70.00 qr J 20.42 1000 7.0

20,000 common shares $100 par June 30, 1933 96,029,908 2,000,000 27,052,401 655,557 65,871,753 1452.62 *70.00 qr J 71.95 1600 4.4

June 30, 1934 91,175,102 2,000,000 27,512,488 1,082,833 60,068,803 1,475.62 •70.00 qr J 103.00 1,700 4.1

Capital Notes outstanding June 30. 1934, were as follows:

Bank of Manhattan.. $3,000,000 Brooklyn Trust $2,000,000 Continental Bk. & Tr $100,000 Fifth Avenue Bank. 8200,000 Irving Trust $5,000,000 Marine Midland $1,000,000

Bank N. Y. & Trust.. 1,000,000 Central Hanover__ 6,000,000 Corn Exchange 3,000,000 Fulton Trust  250,000 Lawyers Co  250,000 New York Trust 2,500,000

Bankers Trust 5,000,000 Chemical Bank & Tr.. 5,000,000 Empire Trust 3,000,000 Guaranty Trust 20,000,000 Manufacturers 25,000,000 Title Guarantee....... 3,000,000

(1) Consisting of $50,000,000 preferred and $77.500,000 common.
(2) Consisting of $50,000,000 preferred and $100,270,600 common.
§For six months period.

C Capital adjustment. Number of shares decreased from 160,000 to 80,000 decreasing
capital from $4,000,000 to $2,000,000.

x On old $100 par value shares.

•Including extra dividends.
¶For quarter.

®The figures in this column do not represent earnings, but net profit or loss arrived at
by balance sheet comparison.

A All stock owned by Manhattan Company.
B All stock owned by Marine Midland Corporation.

The statistics in this comparative table, while not guaranteed, have been taken from
sources which are believed to be thoroughly reliable.
Copyright, 1934.

Copies of the above Comparative Table may be obtained by addressing Department F. C.-21

BOSTON HARTFORD PROVIDENCE

CLINTON GILBERT & CO.
Members New York Stock Exchange Members N. Y. Security Dealers Ass'n

Associate Members New York Curb Exchange Members Comntodity Exchange, Inc.

120 BROADWAY, NEW YORK
Private Wires to

PHILADELPHIA CIIICAGO LOS ANGELES SAN FRANCISCO
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398 Financial
THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
July 4 1934:

GOLD.
The Bank of England gold reserve against notes amounted to £191.-

460,163 on the 27th ulto. showing no change as compared with the previou

Wednesday.
In the open market about £1,200,000 of gold was disposed of during the

week. There has been no special feature, but there was a fair general

demand for the moderate amounts available and prices have ruled at, or

slightly above, dollar parity.
Quotations during the week:

IN LONDON.
Per Ounce Equivalent Value

Fine. of £ Sterling.
June 28  137s .8d. 12s. 4.10d.
June 29  137s. 5d. 12s. 4.37d.
June 30  137s. 10)-id. 12s. 3.88d.
July 2  137s. 10d. 12s. 3.93d.
July 3  137s. 73d. 125. 4.15d.
July 4  137s .5d. 12s .4.37d.
Average  137s. 7.66d. 12s. 4.13d.

The following were the United Kingdom imports and exports of gold

registered from mid-day on the 25th ulto. to mid-day on the 2d inst.:

Imports. Exports.
France  £426,967 Poland  £24,550
Netherlands  14,839 Netherlands  22,736
Switzerland  49,019 France  11.488
Iraq  11,078 Belgium.,  10,500
United States of America 251,890 United States of America 1.310,768
British South Africa  1,434,458 Switzerland  1,800
British West Africa  84,793
British India  352,144
Australia  59,170
New Zealand  14,166
British Guiana  9,205
Tanganyika  7,793
Other countries  23.401

£2,738,923 £1.381.842

The SS. Rawalpindi which sailed from Bombay on the 30th ulto. carries

gold to the value of about £995,000 of which £649,000 is consigned to

London and £346,000 to New York.

SILVER.
Although prices have shown fluctuations a further advance has been

seen during the past week. The report that the United States Govern._

ment had placed an embargo on the export of silver except under license,

was followed on the 29th ulto, by heavy buying by speculators and the

Indian bazaars; prices rose sharply and the quotations on that day,

213d. for cash and 21 Md. for two months, were the highest since Novem_

ber 1931.
Some reaction followed, buyers showing more hesitation at the higher

level, whilst China was inclined to sell and there was also some profit_

taking sales. America has been a moderate seller.

It is possible that prices may continue to fluctuate, but the undertone

of the market seems perhaps rather less firm at the moment.

The following were the United Kingdom imports and exports of silver

registered from mid-day on the 25th ulto. to mid-day on the 2d inst.:

Imports. Exports.
Soviet Union (Russia)  £49,610 Netherlands   £57,115
Belgium  3,000 French possessions in India_ 8,500
Japan  41,998 Straits Settlements  2,200
Australia  18,179 Sweden __ 1.700
British West Africa  3,922 New Zealand  x17,723
Other countries  3,690 Other countries  3,560

£120,399
x Coin at face value.
Quotations during the week:

IN LONDON. IN NEW YORK.
(Per Ounce .999 Fine)-Bar Silver Per Or. Std.-

Cash. 2 Mos.
June 28___204d. 20 13-16d. June 27 45 Mc.
June 29___21Md, 213Id. June 28 46Mc.
June 30_ _ _21d. 21 1-16d. June 29 46)'c.
July 2....21d. 213d. June 30  Closed
July 3__ _20 13-16d. 20 15-16d. July 2 46 13-16c.
July 4__ _20 11-16d. 20 13-16d. July 3 47c.
Average__ _20.896d. 21.000d.
The highest rate of exchange on New York recorded during the period

from the 28th ulto. to the 4th inst. was $5.06M and the lowest $5.043.

INDIAN CURRENCY RETURNS.

£90,798

(In Lacs of Rupees)- June 22. June 15. June 7.
Notes in circulation  18,026 17,955 17,927
Silver coin & bullion in India  9.655 9,585 9,617
Gold coin & bullion in India  4,155 4,155 4,155
Securities (Indian Government)  3,018 3,029 2,969
Securities (British Government)  1,198 1,186 1,186
The stocks in Shanghai on the 30th ulto, consisted of about 115,700.000

ounces in sycee, 384,000,000 dollars and 31,000,000 ounces in bar silver

as compared with about 115.500,000 ounces in sycee, 382,000,000 dollars

and 30,200,000 ounces in bar silver on the 23d ulto.

Statistics for the month of June last are appended:
--Bar Silver Per Or, Std.- Bar Gold
Cash. 2 Mos. Per Oz, Fine.

Highest price 21 M d. 21 M d. 1384. 2 M d.
Lowest price 19 7-16d. 1934 d. 137s. 1)4d.
Average 19.9808d. 20.0385d. 137s. 8.88d.

ENGLISH FINANCIAL MARKET-PER CABLE.
•
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
DO., Mon., Tues., Wed., Thurs., Frt.,

July 14 July 16. July 17. July 18. July 19. July 20.
Silver, per oz__ 2014cl. 203'5d. 20 7-16(1. 20 9-16(1. 20 7-16d. 20 7-16d.

Gold, p. fine oz. 1378.11d. Md. 137s.11d. 138s. 137s.10d. 1378.10%d.
Consols, 234 % Holiday. 80M 8034 8034 80 9-16d. 80 9-16

British 334%-
W. L  Holiday, 10434 10434 104M 104M 10434

British 4%-
1960-90  Holiday. 115311 1153 11534 11534 11534

French Rentes
(in Paris)3% fr. Holiday. 77.40 76.90 76.75 74.85 75.15
French War L'n

(in Paris) 5%
1920 amort  Holiday. 114.10 113.80 113.40 112.50 112.90

The price of silver in New York on the same days has been:
river In N..Y.,

per on. (cts.) 4634 4634 4634 4694 4634 4634

Chronicle July 21 1934

COMPLETE PUBLIC DEBT OF THE UNITED STATES.

The statement of the public debt and Treasury cash hold-

ings of the United States, as officially issued Mar. 31 1934,

delayed in publication, has now been received, and as interest

attaches to the details of available cash and the gross and

net debt on that date, we append a summary thereof, making

comparison with the same date in 1933:
CASH AVAILABLE TO PAY MATURING OBLIGATIONS.

Mar. 31 1934. Mar. 31 1933.

Balance end of month by daily statements. &c 4,817,870,615 492,926,476
Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items --16,309,699 -17,890,254

4,801,560 ,916 475,036,222
Deduct outstanding obligations:
Matured interest obligations 27,520.263 27,601,293
Disbursing officers' checks 180,071,198 104,241,947
Discount secured on War Savings Certificates_  4,020,905 4,212,850
Settlement on warrant checks 2,002,154,165 1,411,48()

Total 2,213,766,531 137,467,570

Balance, deficit (-) or surplus (+) +2,587,794,385 +337.568,652

INTEREST-BEARING DEBT OUTSTANDING.

Interest Mar. 31 1934. Mar. 31 1933.
Title of Loan- Payable.

2s Consols of 1930 Q.-J, 599,724,050 599,724,050
2501 1916-1936 Q.-F. 48.954,180 48,954,180
2s of 1918-1938 Q.-F. 25,947,400 25,947,400
35 of 1961 Q.-M. 49,800,000 49,800,000
35 convertible bonds of 1946-1947 Q  -.J. 28,894,500 28,894,500
Certificates of indebtedness  1.815,850,500 2,369,182,000
3345 First Liberty Loan, 1932-1947 J  -D. 1,392,226,350 1,392,227,350
4s First Liberty Loan, converted 1932-1947.......J.-D. 5,002,450 5,002,450
434s First Liberty Loan, converted 1932-1947_ _J.-D. 532,489.350 532,490,450
494s First Liberty Loan, 2d cony., 1932-1947J.-D. 3,492,150 3,492,150
4145 Fourth Liberty Loan of 1933-1938 A.-0. 5,367,374,200 6,268,095,250
4345 Treasury bonds of 1947-1952 A.-0. 758,983,300 758,983,300
4s Treasury bonds of 1944-1954 J.-D. 1,036,834,500 1,036,834,500
334s Treasury bonds of 1946-1956 M.-S, 489,087,100 489,087,100
354s Treasury bonds of 1943-1947 J  -D. 454,135,200 454,135,200
34s Treasury bonds of 1940-1943 J.-D, 352,993,950 352,994,450
334s Treasury bonds of 1941-1943 M.-S. 544,915,050 544,916,050
33.45 Treasury bonds of 1946-1940 J.-D. 819,096,500 821,400,500
3s Treasury bonds of 1951-1955 M.-S. 755,481,350 764,488.000
334s Treasury bonds of 1941 F-A. 834,474,100
4 %s-3 Ms Treasury bonds of 1943-1945 A.-0. 1,400,570,500
2348 Postal Savings bonds .1 78,030,240 52,697,440
Treasury notes 6,925,357,900 3,575,092,200
Treasury bills, series maturing-
1934-Apr. 4 c100,990,000

Apr. 11 c100,050,000
Apr. 18 c125,340,000
Apr. 25 c125,126,000
May 2 c150,320,000
May 9 c125,493,000
May 16 c75,007,000
May 23 c74,955,000
June 20 c100,110,000
June 27 c50.091,000
Aug. 8 c50,078,000
Aug. 15 c75,044,000
Aug. 29 e75,088,000
Sept. 5 c100,236.000
Sept. 26 c50,525,000

1933-Apr. 12 c75,090,000
Apr. 19 c75,032,000
Apr. 26 c80,020,000
May 10 c75,228,000
May 17 c75,202,000
May 24 c60,074,000
May 31 :100,613,000
June 7 c75,216,000
June 21 c100,569,000
June 28 c100,158,000

Aggregate of Interest-bearing debt 25,698,167,820 20,991,640,520
Bearing no Interest 399,724,261 289,170,751
Matured, interest ceased 59,616,710 81,654,105

Total debt a26,157,508,791 21,362,465,376
Deduct Treasury surplus or add Treasury deficit_ +2,587,794,385 337,568,652

Net debt b23,569,714,406 21,024,896,724

Note.-The contingent liabilities of the United States as of March 31 1934 with
respect to obligations the interest and (or) principal of which is guaranteed by the
United States were as follows: Reconstruction Finance Corporation, principal,
$226,816,311.99: interest, $1,358,378.28. Home Owners' Loan Corporation,
Interest, 52,084,054.00. Federal Farm Mortgage Corporation, principal, $68.-
201,200.00; interest, $111,699.54. Consolidated Federal Land Bank bonds,
Interest, $622,166.67.
a Total gross debt March 31 1934 on the basis of daily Treasury statements was

$26,157,509,691.96, and the net amount of public debt redemptions and receipts
In transit, &c., was $901.00. b No reduction is made on account of obligations
of foreign Governments or other investments. c Maturity value.

AUCTION SALES.
Among other securities, the following, not actually dealt in

at the Stock Exchange, were sold at auction in New York,
Jersey City, Boston, Philadelphia, Buffalo and Baltimore
on Wednesday of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Share.
400 I. Fischman & Sons (Pa.) class A, no par $3 lot
25 Delaware Rayon (Del.) class A, par 515 5634
1 Columbia Club of Indianapolis, Ind. (Ind.) $5 lot
1 Indianapolis Chamber of Commerce (Ind.), par $10 $1 lot
10 Green Meadow Country Club, Inc. (N. Y.), par 3100 312 lot
7 Greenwich Country Club (charter membership) (Conn.) $100 lot

By Adrian H. Muller & Son, Jersey City, N. J.:
No sales.

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Share.
5 Harvard Trust Co., Cambridge, par 520
20 Nashua Trust Co., Nashua, N. II., par $100 150
2 Wm. Whitman Co., Inc., preferred, par $100  583.
41 Quincy Market Cold Storage & Warehouse Co., common, par $100  5
630 Alaska Freezer Co., Inc.: 66 White Mountain Freezer Co., Inc., and
200 Acme Handle Co., Inc., New Jersey, par 3100 58,000 lot

9 Milton Bradley Co preferred, par 5100  15
61 Chase & Laubham Corp., par $100  3
1 Newberry Street Garage Co. common v. t. a  5
20 Eastern Utilities Associates common  233

Bonds- Per Cent.'
$4,000 Dartmouth Stuart Realty Trust 1st 6s, Feb. 15 1953, ctf. of deposit_ _4 % flat
$4,000 Magee Realty Corp. 7s, ctf. of deposit $24 lot
$2,000 The Troy Cold Storage Co. 7s, Sept. 15 1952, coupon Mar. 1934 and 411 al
subsequent on 2% flat

$100 Keith-Albee Chester Theatre 630, July 1937, reg. ctf. deposit 2534 flat
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By Crockett & Co., Boston:
Shares. Stocks.
20 National Shawmut Bank, par $25

Financial

$ per Share.
  21.%

5 Eastern Massachusetts Street Ry, common, par $100  1
64 Western Massachusetts Companies  2734
30 Old Colony Investment Trust  234
5 United Elastic Corp  11

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Share.
38 Philadelphia National Bank, par $20  6834
20 Corn Exchange National Bank & Trust Co.. Par $20  35
50 Pennsylvania Co. for Insurance on Lives & Granting Annuities, Par $10_   32
119 B. C. Tillinghast Rubber Co., common, par $50  6H
10 Girard Trust Co  90

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Share.
10 The Como Mines  $1.10

By Weilepp, Bruton & Co., Baltimore:
Parcel 1.—(a) 500 shares common capital stock, $25 par. Greenwood Gas &

Fuel Co.. a South Carolina Corporation; (b) $75,000 principal amount
Greenwood Gas & Fuel Co., fully registered 1st mtge. 6% 25-year gold
bonds, due Feb. 15 1954. Parcel 2.—(a) 1,000 shares common capital
stock, $100 par, Sumter Gas & Power Co., a South Carolina corporation;
(5) $140,000 principal amount Sumter Gas & Power Co. 1st mtge. 5%
25-year gold bonds, due Sept. 1 1937, with coupons due Sept. 1 1932 and
subsequent attached. Parcel 3.—(a) 227 shares common capital stock,
$100 par, Anderson Gas & Utilities Co., a South Carolina corporation;
(5) $110,000 principal amount Anderson Gas & Utilities Co., fully regis-
tered 1st & ref. mtge. 6% 25-year gold bonds, due June 1 1954$30,000 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

Share.
When

Payable.
Holders
of Record.

Allied Kid Jo., preferred (quarterly) 
American Book Co. (guar.) 
American Re-Insurance (guar.) 
American Sugar Refining Co. common (quar.)- -

Preferred (guar.) 
Ampco Twist Drill 
Androscoggin Electric, 6% Pref. (quar.) 
Auto City Brewing (quar.) 
Badger Paper Mills (initial) 
6% preferred (quarterly) 

Bamberger (L.) & Co. 634% pref. (guar.) 
Blauner's, Inc., common (guar.) 

Preference (quar.) 
Blue Ridge, preferred (quarterly) 
Bon Anil Co., class A (guar.) 

Class B (guar.) 
Bridgeport Machine Co. preferred 
Broadway Dept. Store 7% pref. (guar.) 
Bullock Fund 
Burkhart Manufacturing preferred 
Burroughs Adding Machine Co 
California Water Service Co. pref. (guar.) 
Canada Dominion Sugar Co. (guar.) 
Extra 

Cedar Rapids Mfg. & Power Co. (guar.) 
Chain Belt Co., common (guar.) 
Charlton Mills (quar.) 
Chicago Yellow Cab (quarterly) 
City Investing Co., common 
Colonial Investment Shares, A 
Connecticut Light & Power 635 % Prof- (guar') - -% preferred (guar.) 
Connecticut Sty. & Light (guar.) 
434% preferred (guar.) 

Corporate Investors, Ltd. (guar.) 
Cumberland County Pow. & Light, pref. (guar.)
Dallas Power & Light Co. 7% pref. (guar.) 
$6 preferred (quar.) 

De Mete, Inc., $2.20 preferred 
Dennison Mfg.. 8% cum. deb 
Deposited Insurance Shares A 
Derby Gas & Electric, $7 Pref. (guar.) 
$634 Preferred (quarterly) 

Dividend Shares 
Dominion Bridge Co. common (guar.) 
Common (guar.) 

Dominguez 011 Fields (monthly) 
Eastern Bond & Share B (guar.) 
Fidelity Fund, Inc. (guar.) 
Extra 

Financial Shares Corp 
Fort Worth Stockyards Co. (guar.) 
Freeport Texas (quarterly) 
Fuller Brush, A (guar.) 
Fulton Industrial Securities $334 pref. (quar.)- -
Gardner-Denver Co. preferred (guar.) 
Globe Knitting Works, pref. (5.-a.) 
General Foods Corp. (guar.) 
Great Lakes Dredge & Dock Co. (guar.) 
Great Western Electro-Chemical (guar.) 
Halle Bros. Co., pref. (guar.) 
Hobart Mfg. Co., coin. (guar.) 
Holland Land Co 

Liquidating 
Homestead Fire Insurance (s.-a.) 
Hormel (Geo. A.) & Co., common (guar.) 
6% class A preferred (guar.) 

Horne (J.) Co., 6% pref. (guar.) 
Houston Lighting & Power Co., 7% Pref. ((MO- -$6 preferred (quarterly) 
Hydro-Electric Security, 5% pref. B (s.-a.)-  
Idaho Power 7% pref. (guar.) 
$6 preferred (guar.) 

International Harvester, Pref. (guar.) 
Kelvinator Corp 
Kentucky Utilities, Jr. pref. div. action deferred.
Kings County Trust (N. Y.), (guar.) 
Klein (Emil D.) Co., common (guar.) 
Preferred (guar.) 

Roloa Sugar Ltd. (monthly) 
Langley's Ltd., 7% preferred 
Lansings Co. (guar.) 
Lanston Monotype Machine Co. (guar.) 
Life Savers Corp. $quar.) 
Liggett & Myers obacco CO., COM. (guar.). - -

Class B (quarterly) 
Louisville & Nashville RR. Co 
Luther Mfg. Co. (quar,  
Luzerne County Gas & Electric, $7 1st pf. (qu.).
$6 first preferred (guar.) 

Lynch Corp_. (quarterly) 
Macy (R. H.) 3L Co., common (guar.) 
Malone Light & Pow., $6 pref. (guar.) 
McNeely Red Lake Holdings, Ltd 
Meadville Telep. Co. (guar.) 

$1N

62 c

$134
10c

.50
50c
750

$1 N
25c
750
750
Si
50c
141
75e
7.5c
h70c
10c

$134
373,4c
50c
75c
10c
Si
250
$1
1Sc
SIN
51N
51.125
$1.125

4c

$134
h55c
142
6340
$14
SIN
1.3c
50c
50c
15c
25e
50c
25c
2c

37 Nc
50c
100

87340
$1
350
45c
250
Si

$1%
250
50c
50c
50c
250
$134
5134
$134
5135
25c

$1
$1
$134
1234c

$20
25c
51N
50c

14134
250
Si
40c
$1

$134
$135
50c
50c

$134
50c

3734c

Aug. 1
July 21
Aug. 15
Oct. 2
Oct. 2
Aug. 1
Aug. 1
Aug. 1
Aug 1
Aug. 1
Sept. 1
Aug. 15
Aug. 15
Sept. I
Oct. 30
Oct. 1
July 31
Aug. 1
Aug 1
Aug. 1
Sept. 5
Aug. 15
July 16 
July 16 
Aug. 15
Aug. 15
Aug. 1
Sept. 1
Aug. 7
Aug. 15
Sept. 1
Sept. 1
Aug. 15
Aug. 15
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug 2
Aug. 1
Aug 1
Aug 1
Aug. 1
Aug. 15
Nov. 15
Aug 1
Aug. 1
Aug 1
Aug. 1
July 14
Aug. 1
Sept. 1
Aug. 1
Aug. 1
Aug. 1
July 25
Aug. 15
Aug. 15
Aug. 15
July 31
Sept. 1
July 31
July 31
Aug. 1
Aug. 15
Aug. 15
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Oct.

Aug. 1
Oct. 1
Aug. 1
July 31
Aug. 1
Aug. 10
Aug. 31
Sept. 1
Sept. I
Sept. 1
Aug. 25
Aug. 1
Aug. 15
Aug. 15
Aug. 15
Sept. 1
Aug. 1
Aug. 1
Aug. 15

July 23
July 17
July 31
Sept. 5
Sept. 5
July 20
July 29
July 20
July 21
July 21
Aug. 15
Aug 1
Aug 1
Aug. 6
Oct. 15
Sept. 24
July 25
July 19
July 14
July 20
Aug. 3
July 31

July 31
Aug 1
July 16
Aug. 20
July 30
July 15
Aug. 15
Aug. 15
July 31
July 31
July 31
July 14
July 18
July 18
July 25
July 20
July 2
July 23
July 23
July 14
July 31
Oct. 31
July 24
July 11
July 20
July 20
June 30
July 21
Aug. 15
July 25
July 15
July 20
July I
Aug. I
Aug. 4
Aug. 5
July 24
Aug. 18
July 21
July 21
July 20
July 28
July 27
July 23
July 16
July 16
July 19
July 14
July 14
Aug. 4
Sept. 5

July 25
Sept. 20
July 20
July 25
July 3
July 31
Aug. 21
Aug. I
Aug. 15
Aug. 15
July 31
July 17
July 31
July 31
Aug. 4
Aug. 10
July 18
July 15
July 31

Chronicle 399

Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Mohawk Hudson Power, $7 1st pref. (guar.)...
Montana Power, $6 Pref. (guar.) 
Montreal Light, Heat & Power Co. (quar.).... -
Moody's Investors Service, pref. (guar.) 
Muskogee Co., 6% prof. (guar.) 
National Bellas Hess Co., pref. (liquidating)-- -
National Power & Light (quar.) 
Nation-Wide Securities Co.. series B 
New Amsterdam Casualty, div. action deferred.
New England Grain Products (guar.) 
New Process Co., common (quar.) 

Preferred (guar.) 
Northern Securities Co 
19 Hundred Corp., B (guar.) 
North American Oil Consol. (guar.) 
Ohio State Life Insurance (guar.) 
Oswego Falls Corp., 8% 1st pref. (guar.) 
Owens-Illinois Glass Co., com 
Package Machinery 7% 1st preferred (guar.). - -
Pacific Gas & Electric Co. 6% preferred (quar.)_
534% preferred (guar.) 

Pacific Guano & Fertilizer Co. (guar.) 
Parker (S, C.) & Co., pref. (guar.) 
Penna.-Bradford Co, $234 pref 
Portland RR. Co. (Maine) 5% pref. (semi-ann.)
Potomac Electric Power, 6% prof. (guar-) 
534% preferred (guar.) 

Princeton Water Co., N. J. (quar.) 
Public Utilities Corp. (quay.) 
Puritan Ice Co. preferred (semi-ann.) 
Quebec Power Co. (guar.) 
Raymond Concrete Pile Co.. $3 pref. (quar.)..
Reliance Insurance Co. (Philadelphia) 
Rich's Inc., (quar.) 
634% preferred (guar.) 

Ryerson (Jos. T.) SZ Sons 
Securities Corp. General 57 Preferred -
$6 preferred (guar.) 

Selby Shoe Co. common (guar.) 
Preferred (guar.) 

Shawinigan Water & Power Co. common (guar.)
Simpson 's Ltd. 634% preferred 
Smith Agricultural Chemical (guar.) 
6% preferred (guar.) 

Spiegel, May, Stern Co. 634% preferred 
Standard Corp., Inc. (guar.) 
Standard Oil of Kansas 
Stanley Securities 
Strawbridge & Clothier. 6% pref. A (guar.)  
Texas Gulf Sulphur (guar.) 
Tivoli Brewing Co 
Toburn Gold Alines (guar.) 
Tradesmens Nat. Bank & Trust Co. (guar.). -
Troxel Manufacturing Co. common (quar.) -
Extra 
Preferred (guar.) 

United Biscuit Co. of Amer., corn. (guar.) 
Preferred (quarterly 

United States Banking Corp. (Mo.) 
United States Bobbin & Shuttle Co. 7% Pre- - -
United States Fire Ins., (guar.) 
Extra 

Utica Gas & Electric Co. 7% pref. (guar.) 
$6 preferred (guar.) 

Victory Insurance Co. (Philadelphia) 
Virginia Coal & Iron (quar.) 
Walton (Chas. S.) & Co. 8% pref. (guar.) 
Washington Ry. & Electric (guar.) 
597 preferred (guar.) 

Wehle Brewing Co 
Wellington Oil & Gas 
Weston (Geo.). Ltd., preferred (guar.) 
West Virginia Pulp & Paper Co. preferred (qu.)_
Whiting Corp. 634% preferred (quar.) 
Wolverine Brass Works 6% pref 

$134
$1N
$2
75c
$134
$334
20c
4c

40c
50c

134%
2%
250
250
$2
52
75c
$134

3734c
3434c

51
10c

h31
$

$134
75c
$134
$4
25c
75c
58c  
30c
5134
250

$134
$134
40c
$134
13c
851

1234c
$134
/41N

4c
50c
$4

$134
50c

f 15%
2c

5134
$1
S1

5134
40c
$134
4c
h$1
300
10c
$134
$134
17c  
250
$2
$3

250
8134
8134
$1.34
h53

$1

Aug. 1
Aug. 1
Aug. 15
Aug. 15
Sept. I
Aug. 15
Sept. 1
Aug. 1

Aug. 1
Aug. 1
Aug. I
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Aug. 1
Aug. 15
Aug. 15
June 30
Aug. 1
Aug. 1
Aug. 1
Sept. 1
Sept. 1
Aug. 1
Aug. 10
July 20
Aug. 15
Aug. 1

Aug. 1
Sept. 29
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. I
July 23
Aug. 1
Oct. 31
Aug. 15
Sept. 1
Sept. 15
Aug. 1
Aug. 22
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Sept. 1
Nov. 1
Aug. 1
Aug. 1
Aug.
Aug. 1
Aug. 15
Aug. 1

Sept. 1
Aug. 1
Sept. 1
Sept. 1
July 16
Aug. 1
Aug. 1
Aug. 15
Aug. 1
July 15

July 16
July 21
July 31
Aug. 1
Aug. 13
July 31
Aug. 6
July 14

July 20
July 26
July 26
July 23
Aug. 1
July 20
July 16
July 28
July 30
July 20
July 31
July 31
June 28
July 25
July 5
July 14
Aug. 15
Aug. 15
July 20
July 31
June 30
July 25
July 20

July
Sept.
July
July
July
July
July
July
July
July

20
15
25
20
20
25
25
25
21
21

July 18
July 20
Oct. 1
Aug. 7
Aug. 16
Sept. 1
July 20
July 28
July 25
July 20
July 20
July 20
Aug. 9
Oct. 15
July 17
July 11
1July 23
July 23
Aug. I
July 14

Aug. 15
July 16
Aug. 15
Aug. 15
July 2
July 12
July 20
Aug. 1
July 25
July 15

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.

Per
Name of Company. Share.

Abraham & Straus, Inc., pref. (guar.)  Si
Adams (J. D.) Mfg. Co., common (guar.)  15e
Adams-Millis Corp., common (guar.)  50c

Preferred (quarterly)  5134
Administered Fund, Inc  14c
Affiliated Products (monthly)  50
Agnew Surpass Shoe Stores  200
Preferred (guar.)  5134

Alabama Great Southern RR. Co.. preferred.... 3%
Alabama Power Co.. $5 pref. (guar.)  $134
Alaska Juneau Gold Mining Co. (guar.)  150
Extra  15c

Allegheny Steel Co., common  15c
7% 5referred (quarterly)  $134

Allied Chemical & Dye Corp., common (guar.). 51 34
Aluminum Mfg. (guar.). 50e
Quarterly  50c
7% preferred (quar.)  5134
7% preferred (auar.   3131

Amerada Corp. (quarterly)  50C
American Can Co. common (guar.)  Si
American Cities Power & Light  750
American Credit Indemnity of N. Y. (guar.)   250
American Coal of Allegany County  50c
American Envelope. 7% pref. (guar.)  $134
7% preferred (guar.)  $144

American Factors (monthly)  10c
American Gas & Electric, pref. (guar.)  $134
American Hardware Corp. (quar.)  25c

Quarterly 
American Home Products Corp. (monthly)  20c
American Hosiery Co. (guar.)  3734c
American Ice Co.. preferred (guar.)  $134
American Investors, preferred  75c
American Light & Traction Co. common (guar.) 40c

Preferred (guar.)  134%
American Machine & Foundry Co., coin. (gu.)- 200
American Paper Goods (guar.)  500
American Reserve Ins. Co (s-a)  50c
American Shipbuilding (guar.)  50c
American Smelting & Refining preferred  14434
American Thermos Bottle, 7% pref. (guar.).— 8734
American American Water Works & Elec. (guar.)  2
Amsterdam City Nat. Bask (N. Y.) (quar.)  $334
Anglo-Persian Oil 03., Am. dep. rec. ord. reg- -2* w7 %
Ordinary shares z w 7 %

Archer-Daniels-Midland Co., pref. (guar.)  $1 4
Asbestos Mfg.. $1.40 cony. m'ef. (guar.) 
Atchison Topeka & Santa Fe Ry. Co. common_ _
Preferred (semi-annually) 

Atlantic & Charlotte Air Lines (s.-a.) 
Atlantic City Electric. $6 pref. (guar.) 
Atlas Corp.. 53 pref. A (guar.) 
53 rn eferred (guar.) 

Atlas Powder Co., pref. (guar.)  $134
Austin. Nichols & Co., Inc.. prior A (guar.)... $134

350
52

$234
$434
$1
7
75c

When
Payable.

Aug. 1
Aug. 1
Aug. 1
Aug. 1
July 23
Aug. 1
Sept. 1
Oct. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Sept. 1
Aug. I
Sept. 30
Dec. 31
Sept. 30
Dec. 30
July 31
Aug. 15
Aug. I
Aug. 1
Aug. 1
Sept. 1
Dec. 1
Aug. 10
Aug. I
Oct. 1  

 Jan. 1  
Aug. 1
Sept. 1
July 25
Aug. 15
Aug. 1
Aug. 1
Aug. I
Aug. 1
Aug. 1
Aug. 1
Sept. 1
Oct. 1
Aug. 1
July 31
Aug. 7
July 31
Aug. 1
Aug. 1
Sept. 1
Aug. 1
Sept. 1
Aug. 1
Sept. I
Dec. 1
Aug. 1
Aug. 1

Holders
of Record.

July 14
July 515
July 20
July 20
July 16
July 16
Aug. 15
Sept. 15
July 14
July 16
July 10
July 10
Aug. 1
Aug. 13
July 11
Sept. 15
Dec. 15
Sept. 15
Dec. 15
July 14
July 250
July 15
July 25
July 11
Aug. 25
Nov. 25
July 31
July 9

July 14a
Aug. 28
July 6
July 31
July 13a
July 13a
July 13
July 23
July 17
July 14
Aug. 3
Sept. 20
July 6
July 15
June 8
June 9
July 21
July 20
July 31
June 30
Aug. 20
July 14
Aug. 20
Nov. 20
July 20
July 16
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Name of Company.
Per

Share.
When Holders

Payable. of Record.

Bangor Hydro-Electric Co., common (quar.)- - -
Barber ( W. H.) & Co.. pref. (guar.) 

Preferred (guar.) 
Battle Creek Gas 
Beatty Bros., 1st preferred (quar.) 
Belding:Corticelli, Ltd., common (guar.) 
Beneficial Industrial Loan Corp., corn. (guar.) - -

Preferred, series A (quar.) 
Berland Shoe Stores, 7% preferred 
Best & Co., Inc., common (guar.) 
Birmingham Electric, $7 pref 
$6 preferred 

Birtman Electric Co. common (Guar.) 
Preferren (quarterly) 

Block Bros. Tobacco (guar.) 
Quarterly 
Preferred (guar.) 
Preferred (guar.) 

Bloomingdale Bros.. pref. (guar.) 
Bon Ami, class A (quar.) 
Boston Insurance (Mass.) (quarterly) 
Boston & Providence R.R. Co. (guar.) 
BourJois, $24 preferred (guar.) 
Briggs Mfg. Co 
Briiisn Columbia Telep., 6% 2d pref. (ouar.)-
Broadway Newport Bridge (Cincinnati, 0.) (qu.)
5% preferred (guar.) 

Brown Shoe Co., preferred (guar.) 
Buckskin National Gold Mining 
Buffalo Niagara & Eastern Power—
$5 1st preferred (quarterly) 

Calamba Sugar Estates (guar.) 
7% preferred (guar.) 

Calgary Power Co., preferred (guar.) 
California Packing 
Campe Corp.. common 
6% % preferred (guar.) 

Canada Northern Power Corp.. Ltd., coin. (qu.)
Canada Southern By. (semi-ann.) 
Canadian Bronze Co., Ltd., common (quar.)- - -

Preferred (quar.) 
Canadian Converters CO., common (quar.)- —
Canadian Dredge & Dock Co. (quar.) 
Canadian Industries A & B (guar.) 
A & B (extra) 

Canadian Investment Corp. (guar.) 
Canadian Investment Fund, ordinary shares_-

Special shares 
Capital Management Corp. (guar.) 
Carnation Co., 7% pref. (guar.) 

Preferred (guar.) 
Central Arizona Light & Power, $7 pref. (guar.)
$6 preferred (quarterly) 

Central Cold Storage Co. common (guar.) _ _
Central Hudson Gas & Elec. V. t. C. (quar.)___ _
Central Illinois Securities, $131 preferred 
Central Power & Light Co., 7% preferred 
6% preferred 

Centrifugal Pine Corp. (guar.) 
Quarterly 

Century Ribbon Mills, Inc. preferred (guar.).—
Century Shares Trust, partic. shares 
Cerro De Pasco Copper Corp 
Chain Stores Investors, preferred 
Champion Coated Paper Co., common (quar.)_ _
Charis Corp. (quarterly) 
Chase National Bank, N. Y., corn
5% preferred (initial) 

Cherry-Burrell Corp., common (guar.) 
Preferred (quarterly) 

Cincinnati Northern RR. Co. (s-a) 
Cincinnati Union Terminal, 4% pref. (quar.) 
4% preferred (guar.) 

City of New York Ins. Co. (N.Y.) (8.-a.) 
City Water of Chattanooga. 6% pref. (guar.)_
Cleveland, Clue. Chicago & St. Louis (semi-ann.)
5% preferred (guar.) 

Cleveland & Pittsburgh, reg. std. (guar.) 
Registered guaranteed (guar.) 
Special guaranteed (guar.) 
Special guaranteed (guar.) 

Cluett, Peabody & Co.. Inc.. common (guar.)
Colgate-Palmolive-Peet Co., common 
Columbia Gas & Electric Corp., 6% pref. A (qu.)
53' preferred (guar.) 
5% cony. preference (guar.) 

Columbia Pictures Corp. common (semi-annual)!
Columbus Ry., Power & Light Corp.—

Class B preferred (guar.) 
Commerce Liquidating (St. Louts, Mo.) (11q.)_ _
Commonwealth Edison Co. (quar.) 
Commonwealth Investment (Calif.) (quar.) 
Commonwealth Utilities, 7% pref. .A. (guar.)._ _
6% preferred B (quarterly) 

Concord Gas Co.. preferred (guar.) 
Confederation Life Association (quay.) 

Quarterly 
Connecticut & Passumpsic Rivers RR.—

Preferred (s.-a.) 
Connecticut River Power. 6% preferred (quar.)
Consolidated Chemical Indus., A (guar.) 
Consol. Cigar Corp., preferred (guar.) 

Prior preferred 
Consolidated Gas Co. of N. Y.. pref. (quar.)
Consolidated Oil Corp. 8% pref. (guar.) 
Consolidated Rendering Co.. 8% prof. (guar.)._
Consolidated Royalty 011 Co. (guar.) 
Consumers Power Co.. $5 pref. (guar.) 
7% preferred (quarterly) 
63' preferred (quarterly)
6.6% preferred (quarterly) 
6% preferred

(monthly) 
6.% 

(monthly) 
6 preferredonthly) 
6 preferred
6.6% preferred(monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Continental Can Co.. Inc., common (quar.)_ _
Coon (W. B.) Co., 7% pref. (guar.) 
Corn Exchange Bank Trust CO. (quar.) 
Courtatdds, Ltd., common (Interim) 
Cresson Consol. Gold Mining & Milling 
Crowell Publishing, 7% pref. (8.-a.) 
Crum & Forster, 8% pre. (guar.) 
Cuneo Press. Inc.. common (guar.) 
Darby Petroleum 
Davenport Water, 6% pref. (guar.) 
Dayton Power & Light Co., 6% preferred (inn.)
Denver Union Stockyards (guar.) 

Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 

Detroit Hillsdale & So. West. RR. Co 
Dictaphone Corp., corn. (guar.) 

Preferred (quarterly) 
Distlliers Co.. Ltd.. common (final) 
Doctor Pepper Co. (guar.) 

Quarterly 
E. I. duPont de Nemours & Co.—
Debenture stock (quarterly) 

Eastern Theatres. Ltd.. pref. (s.-a.) 
Eastern Township Telep. Co 

30c
$1%
$1%

Sc

37%c
87 c

37%c
ht31 g
h$ui

Joe
$1%
37%c
37%c
$1%
$1%
$1%
$1
$4

$2.125
68%c
25c

$1
$231
$131
14 %
2%c

$131
40c
35c
$1%
37%c
20c

$131
25e
$131
ig

$414
50c

$114
87%c
75c
10c
331c
331c
5c

$15(
$1 X
$1%
$1%
1231c

hl5c
43 Vic
3731c
10c
10c
$1
37c
50c
h50c
$1
37%c
47c

37%c
15c
El%
$6

sl

$1%
$5

87%c
87%c
50c
50c
25c

12%c
$1%
$131
$1%
231%

tug

$3
$1%
37 31 c
$1

Si
Si

$2
Sc

5131
$1%
Si
$1.
50c
50c
50c
55c
55c
55c
75c
$13'
75c

131%
3c$3a
30c
25c
$1%
50c
50c
50c
$1%
$131
$2
50c
$2

121A

15c

$1%
$3%
36c

Aug. 1 July 10
Oct. 1 Sept. 20
Jan. 1 Dec. 20
Aug. 1 July 31
July 31 July 2
Aug. 1 July 16
July 30 July 16
July 30 July 16
Aug. 1 July 20
Aug. 15 July 25
Aug. 1 July 14
Aug. 1 July 14
Aug 1 July 16
Aug. 1 July 16
Aug. 15 Aug. 11
Nov. 15 Nov. 11
Sept. 30 Sept. 25
Dec. 31 Dec. 24
Aug. 1 July 20
July 31 July 14
Oct. 1 Sept. 20
Oct. 1 Sept. 1
Aug. 15 Aug. 1
July 30 July 16
Aug. 1 July 17
Aug. 1 July 31
Aug. 1 July 31
Aug. 1 July 20
 July 10

Aug. 1 July 14
Oct. 1 Sept. 15
Oct. 1 Sept. 15
Aug. 1 July 14
Sept. 15 Aug. 15
Sept. 1 Aug. 15
Aug. 1 July 15
July 25 June 30
Aug. 1 June 29
Aug. 1 July 20
Aug. 1 July 20
Aug. 15 July 31
Aug. 1 July 20
July 31 June 30
July 31 June 30
Aug. 1 July 14
Aug. 1 July 16
Aug. 1 July 16
Aug. 1 July 20
Oct. 2  
Jan. 1  
Aug. 1 July 16
Aug 1 July 16
Aug. 15 Aug. 5
Aug. 1 June 30
Aug. 1 July 20
Aug. 1 July 14
Aug. 1 July 14
Aug. 15 Aug. 5
Nov. 15 Nov. 5
Sept. 1 Aug. 20
Aug. 1 July 6
Aug. 1 July 16
Aug. 1 July 16
Aug. 15 Aug. 10
Aug. 1 July 23
Aug. 1 July 14
Aug. 1 July 14
Aug. 1 July 20
Aug. 1 July 20
July 31 July 21
Oct. 1 Sept.20
Jan. 1 Dec. 20
Aug. 1 July 13
Aug. 1 July 20
July 31 July 21
July 31 July 21
Sept. 1 Aug. 10
Dec. 1 Nov. 10
Sept. 1 Aug. 10
Dec. 1 Nov. 10
Aug. 1 July 21
Aug. 1 July 23
Aug. 16 July 20
Aug. 15 July 20
Aug. 15 July 20
Aug. 2 June 15

Aug. 1 July 14
 June 27
Aug. 1 July 14
Aug. 1 July 14
Oct. 7 Sept. 15
Oct. 1 Sept. 15
Aug. 15 July 30
Sept. 30 Sept. 25
Dec. 31 Dec. 25

Aug. 1 July 1
Sept. 1 Aug. 15
Aug. 1 July 15
Sept. 1 Aug. 15a
Aug. 1 July 16a
Aug. 1 June 29
Aug. 15 Aug, 1
Aug. 1 July 21
July 25 July 15
Oct. 1 Sept. 15
Oct. 1 Sept. 15
Oct. 1 Sept. 15
Oct. 1 Sept. 15
Aug. 1 July 16
Sept. 1 Aug. 15
Oct. 1 Sept. 15
Aug. 1 July 16
Sept. 1 Aug. 15
Oct. 1 Sept. 15
Aug. 15 July 25a
Aug. 1 July 14
Aug. 1 July 23
Aug. 18 July 18
Aug. 15 July 31
Aug. 1 July 24
Sept.30 Sept. 19
Aug. 1 July 20
July 25 July 10
Aug. 1 July 20
Aug. 1 July 20
Oct 1  
Jan. 1  
Sept. 1 Aug. 20
Dec. 1 Nov. 20
Jan. 5 Dec. 20
Sept. 1 Aug. 17
Sept. 1 Aug. 17
Aug. 8 July 10
Sept. 1 Aug. 15
Dec. 1 Nov. 15
•

July 25 July 10
July 31 June 30
Oct. 15ISept. 15

Name of Company.
Per

Share.
When

Payable
Holders
of Record.

Eastern Gas & Fuel Assoc 
Prior preferred stock (ouar.) 
36 preferred (quarterly) 

Eaton Manufacturing Co. (quar.) 
Edison Elec. Ilium (Boston) (guar.) 
Electric Bond & Share Co., $6 pref. (quar.)_ _ _ _
$5 preferred (quarterly) 

Electric Household Utilities Corp 
Electric Power Assoc., Inc., class A 
Common 

Elizabeth & Trenton (s-a) 
5% preferred (s-a) 

Emerson's Bromo-Seltzer, Inc., Class A. & B.,
common (quarterly) 

Empire & Bay State Teleg.. 4% guar. (quar.)....
4% guaranteed (guar.) 

Empire Capital, A, (quar.) 
A, extra 
B (initial) 

Employers Group Associates (guar.) 
Eppens. Smith (semi-annual) 
Erie & Kalamazoo RR (s-a) 
Escanawba Power & Traction. 6% prof. (guar.).
6% preferred (guar.) 

Eureka Pipe Line Co. (quar.) 
Faber Coe & Gregg (quarterly) 

Quarterly 
Quarterly 
7% preferred (guar.) 

Fall River Gas Works (guar.) 
Farmers & Traders Life Insurance Co. (guar.).-
Federal Knitting Mills Co., com. (guar.) 
Federal Services Finance Corp. (Washington,
D. C.) (quarterly) 
7% preferred (quarterly) 

Fiberboard Products. 63' pref. (quar.) 
Fidelity & Deposit Co. (Baltimore, Md.) 
Food Machinery. 631% preferred (monthly)._ _
631% preferred (monthly) 

Franklin Fire Insurance (guar.) 
Extra 

Freeport Texas Co. 8% preferred(quar.) 
General Baking Co., corn. (quar.) 
Preferred 

General Cigar Co., corn. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

General Electric Co., corn. (guar.) 
$10 special stock (guar.) 

General Electric (Great Britain) ord. reg 
Amer. dep. rec. for ord. reg 

General Hosiery. 7% pref. (guar.) 
General Mills corn. (quar.) 
General Motors Corp., $5 pref. (guar.) 
General Stockyards Corp., common 
$6 preferred (guar.) 

Gillette Safety Razor Co., prefererence (guar.) -
Glidden Co., corn. (guar.) 
Extra 
Preferred (quar.) 

Gold Dust Corp., corn. (guar.) 
Gotham Silk !foolery Co., pref. (guar.) 
Gottfried Baking Co.. Inc.. preferred (quar.)__ _

Preferred (quay.) 
Grace (N. R.) 6% first pref. (semi-annual) 
Great Lakes Engineering Works (guar.) 
Extra 

Green & Coats Street Phila. Passenger By.. pref.
Greenfield Gas Light, 6% preferred (guar.) 
Guilford-Chester Water (s.-a.) 
Hale Bros. Stores. Inc. (guar.) 
Quarterly 

Handley Page, 10% partic. pref. reg 
10% partic. pref. (Am. dep. rec.) 

Harbauer Co.. 7% Preferred (quar') 
7% preferred (guar.)
7% preferred (quay.) 

Hardesty (R.) Mfg., 7% pre. (guar.) 
7% preferred (guar.) 

Hartford & Connecticut Western RR. Co.
2% preferred (s.-a.) 

Hartford Electric Light Co. (quar.) 
Hartford Times, Inc., partic. pref. (guar.) 
Hawaiian Commercial Sugar (guar.) 
Hawaiian Sugar Plantation (mo.) 
Hercules Powder Co.. pref. (guar.) 
Hershey Chocolate (quar.) 
$4 cony. preferred (guar.) 

Hibbard, Spencer, Bartlett & Co. (mo.) 
Monthly 
Monthly 

Hickok Oil Co. (semi-annual) 
Hobart Mfg. Co 
Hollander (A.) & Sons, Inc., common (quar.)..
Holly Holly Sugar Corp., 7% prof. (guar.) 

CHome Insurance o. (guar.) 
Extra 

Homestake Mining Co. (monthly) 
Extra 

Honolulu Gas Co., Ltd. (mthly) 
Horn & Hardart Co., N.Y.. COM. (QUM%) 
Humberstone Shoe Co., Ltd. (guar.) 
Hussmann-Ligonier cony. pref. (initial) 
Cony. preferred 

Hydro-Electric Security, 5% prof. B (s.-a.)___ _
Illinois Northern Utilities. 6 prof. (quar.) -
Illuminating & Power Security Corp. (guar.)_
7% preferred (quar.) 

Imeriai Life Assurance (Van) 
Quarterly  

Industrial CottonMills(R.H..S.0.).7%Pf.(qr.)
International Business Mach. Corp. (quar.)...._.
International Cigar Machinery Co 
International Nickel Co. of Canada. pref. (qu.).
International Printing Ink Co.. pref. (qu.) 
International Utilties Corp.. $7 pr. pref. (guar.) _
$334 prior preferred. series 1931 (guar.) 

Interstate Dept. Stores Inc., 7% pref 
Interstate Hosiery Mills (guar.) 

Quarterly 
Intertype Corp., 1st pref. (guar.) 
Investors of Washington, $6 pref. A (guar.) _ _
Iron Fireman Mfg. Co. , COM. (guar.) 
Common (guar.) 

Jefferson Lake Oil (guar.) 
Kalamazoo Stove Co., corn. (quar.) 
Kalamazoo Vegetable Parchment Co. (quar.). -
Quarterly 

Kansas City, St. Louis & Chicago BR.-
6% guaranteed preferred (auar.) 

Kaufmann Dept. Stores. Inc., corn. (guar.)
Rekaha Sugar 'Ltd. (monthly) 
Kelvinator of Canada Ltd., 7% pref. (guar.)._ _
Keystone Steel & Wire Co.. common 
Kokomo Water Works Co.. 6% pref. (quar.)_
Kress (S. II.) & Co., common (guar.) 

Special preferred (guar.) 
Kroger Grocery & Baking, 7% pref. (quar.).
Landers. Frary & Clark. corn. (guar.) 
Common (quar.) 

Landis Machine. prof. (quar.) 
Preferred (guar.) 

15c
$1.125
51%
25c

$234

Ii
25c
10c
10c
$1

$1%

50c

Si
10c
Sc
10c
10c
52

$2%
51%
Si %

$1.
25c
25c
2Sc
$1%
60c
$2%
62%c

50c
$131
$131
50c
50c
50c
25c
Sc

$1%
25c
$4

$1 
1

$1
15c
15c

zw8
zw8
$14
75c

$131
25c
$1%
$1 g
25c
15c

$131
30c
$1 X
1 % %
%
$3
10c
Sc

$1
75c
$1

zw1015%,,
zw10%
Si

$
51
1

11
$1

68%c
75c
75c
25c

1'1a.$1
be
10c
10c
50c
86%
i2 34c
$1
25c
Sc
$I
$2
15c
40c
50c
15c
e2%
2,5e

Si
Si
51

$1%
$
14$13'

87 Mc
434c
$131
50c
50c

SIN
20c
20c
250
25c
15c
15c

$1%
20c
20c
$1%
50c

$1 31
25c
15c

5151
37%c
3714c
Si

dSept. 1
Oct. 1
Oct. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
July 31
Aug. 1
Aug. 1
Oct. 1
Oct. 1

Aug. 1
Sept. 1
Dec. 1
Aug. 31
Aug. 31
Aug. 31
Aug. 31
Aug. 1
Aug. 1
Aug. 1
Nov. 1
Aug. 1
Sept. I
Dec. 1
3-1-35
Aug. 1
Aug. I
Oct. 1
Aug. 1

July 31
July 31
Aug. 1
July 27
Aug. 15
Sept. 15
Aug. 1
Aug. 1
Aug. 1
July 23
July 23
Aug. 1
Sept. 1
Dec 1
July 26
July 25

Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Oct. 1
Oct. 1
Oct. 1
Aug. 1
Aug. 1
Oct.
Jan, 2
Dec. 29
Aug. 1
Aug. 1
Oct. 6
Aug. 1
July 21
Sept. 1
Dec. 1

Aug. 1
Oct. 1
Jan. 1
Sept. 1
Dec. 1

Aug. 31
Aug. 1
Aug. 15
Aug. 15
July 23
Aug. 15
Aug. 15
Aug. 15
July 27
Aug. 31
Sept. 28
Sept. 15

Aug. 15
Aug. 1
Aug. 1
Aug. 1
July 25
July 25
July 30
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 10
Aug. 15
Oct. 1
Jan 1
Aug. 1
Oct. 10
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Nov. 15
Oct. 1
Aug. 1
Sept. 1
Dec. 1
Aug. 1
Aug. 1
Sept. 30
Dec. 31

Aug. 1
July 28
Aug. 1
Aug. 15
July 24
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Sept. 30
Dec. 31
Sept. 15
Dec. 15

Aug. 15
Sept. 15
Sept. 15
Aug. 1
July 10
July 6
July 6
July 21
July 16
July 16
Sept. 20
Sept. 20

July 16
Aug. 22
Nov. 21
Aug. 21
Aug. 21
Aug. 21
Aug. 17
July 25
July 26
July 27
Oct. 26
July 16r
Aug. 15
Nov. 15
2-15-35
July 20
July 23
Sept. 10
July 14

June 30
June 30
July 16
July 16
Aug. 10
Sept. 10
July 14
July 14
July 12
July 16
July 16
July 16
Aug. 23
Nov. 22
June 29
June 29

July 20
July 16
July 9
July 14
July 14
July 2
Sept. 14
Sept. 14
Sept. 14
July 10
July 12
Sept. 20
Dec. 20
Dec. 27
July 25
July 25
Sept. 22
July 16
July 2
Aug. 15
Nov. 15

July 21
Sept. 21
Dec. 21
Aug. 15
Nov. 15

Aug. 20
July 15
Aug. 1
Aug. 4
July 14
Aug. 3
July 25
July 25
July 20
Aug. 24
Sept. 21
Sept. 8
June 25
July 31
July 16
July 13
July 13
July 20
July 20
July 12
July 12
July 14
July 20
July 20
July 19
July 14
July 31
July 31

July 27
Sept. 22a
July 13
July 3
July 14
July 20a
July 200
July 20
Aug. 1
Nov. 1
Sept. 14
July 20
Aug. 10
Nov. 10
July 15
July 20
Sept. 20
Dec. 20

July
July
July
Aug.
July
July
July
July
July

19
10
25
4
14
20
20
20
20

Sept. 5
Dec. 5
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Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Lane Bryant, Inc., 7% preferred (guar.) 
Latin American Bond Fund (3.-a.) 

Extra 
Lawbeck Corp., 6% pref. (guar.) 
Lazarus (F. & R.), 64% pref. (quar.) 
Lee Rubber & Tire Corp 
Lerner Stores, 6 % cum. pref 
Lincoln Nat. Life Ins. (Ft. Wayne) (quar.) 
Quarter  

Lincoln Tel
ly
ephone & Telegraph-

6% preferred A (quarterly) 
5% special preferred (guar.) 

Link Belt Co., common (guar.) 
Preferred (guar.) 

Liquid Carbonic Corp. (guar.) 
Little Miami RR. special guaranteed (quar.) 

Special guaranteed (guar.) 
Original guaranteed (guar.) 
Original guaranteed (quar.) 

Loblaw Groceterias Co., class A & B (guar.).  
Lock Joint Pipe. 8% pref. (guar.) 
Loew's Boston Theatres Co. (quar.) 
Loew's, Inc., $6% pref. (quar.) 
Lone Star Gas Corp., pref. (quar.) 
Loose-Wiles Biscuit Co., common (guar.) 

1st preterred (guar.) 
Lord & Taylor Co.. 2d pref. (guar.) 
Los Angeles Gas & Elec., 6% pyef. (guar.) Louisiana & Missouri River RR.-
7% guaranteed pref. (8.-a.) 

Louisiana Power & Light, $6 pref. (guar.) 
Lunkenheimer Co.. 654%pref. (guar.) 
6t4 % preferred (quar.) 

Magnin (I.) & Co., preferred (guar.) 
Preferred (guar.) 

Mahoning Coal RR. Co., common (:Mari Manhattan Shirt Co. (guar.) 
Massawippi Valley RR. (semi-ann.) 
May Department Stores (quar.) 
May Hosiery Mills 84 cum. pref 
Maytag Co., $3 corn. pref_  
$6 cum. preferred (guar.) 

McCall Corp., common (guar.) 
Mclntgre Porcupine Mines, Ltd. (guar.) 
Melville Shoe Corp. common (quar.) 

First preferred (quar.) 
Second preferred (guar.) 

Merland Oil of Canada 
Metal Thermit Corp. (guar.) 
Metropolitan Indust. Co., 6% pref. (quar.)....
Michigan Central RR. (3.-a.) 
Milwaukee Elec. By. & Lt. Co.. 6% pref. (guar.)Mine 1111I & SchuylUal Haven RR. (8.-a.) Minneap :Honeywell Regulator Co., coin. (qu.) -
Common (extra) 

Mississippi Power & Light, 1st pref 
Modine Mfg. (guar.)  
Mohawk Hudson Power Corp. $7 pref. (quar.)
Monmouth Consul Water, 7% pref. (quer.).  
Montreal Light. Heat & Power Consolidated
Common (quarterly) 

Moore Dry Goods Co. (guar.) 
Quarterly 

Morris 5 & 10c. Stores, 7% Pt ((Man) Morris Plan Ins. Soc. (guar.) 
Quarterly 

Mortgage Corp. (Nova Scotia) (guar.) 
Mutual Chem. of America. pref. (Wan) 
Preferred (quar.) 

Mutual Telephone (Hawaii), (mo.) 
Nash Motors Co • corn. (guar.) 
National Bearing Metals Corp., 7% preferred 
National Biscuit Co.. corn. (guar.) 

Preferred (guar.) 
National Carbon, 8% preferred (guar.) 
National City Bank, N. Y 
5% preferred (semi-annual) 
Preferred (holders other than RFC) 
Preferred (held by RFC) 

National Container Corp.. preferred (quar.)-.
Preferred 
Preferred (quar.) 
Preferred 

National Lead Co., class B preferred (guar.). - -
National Liberty Insurance Co. (8.-a.) Extra 
National Power & Light, $6 pref. (guar.) 
National Screen Service Co. (guar.) 
National Steel Corp., corn. (guar.) 
National Tea Co., preferred (guar.) 
National Telep. & Teleg.. $334 1st pref. (guar.).
Neisner Bros., Inc., rfred gua”. Preferred 
Nestle-Le Mur Co., class A 
Nevada-Calif Electric. preferred 
Newberry J. J. Co.. 7 % prof. (guar.) New Jersey Zinc (guar.) 
New York & Honduras Rosario Mining Co 
Extra 

New York Merchandise Co., Inc., corn. (guar.) -
Nineteen Hundred Corp., class A (guar.) Class A (quarterly) 
Class 11 (quarterly) 

Nipissing Alines 
Norfolk & Western By. common (guar.) Adjustment preferred 
North American Edison Co. preferred (quar.)- -
North Carolina RR. gtd. stk. (8.-a.)  
Northern N.Y. Utilities. Inc.. 7% 1st Pref. ((MONorthern Ontario Power Co., corn. (quar.)-
6% preferred (quarterly) 

Northern RR. of New Hampshire (quar.) 
Northern RR. of N. J. 4% guaranteed (guar.). -
4% guaranteed (guar.) 

Northern States Power Co. (Del.). corn. (guar.)Norwalk Tire & Rubber Co. (Conn.)—
preferred (quarterly) 

Norwich Pharmacal Co. (guar.) 
Quarterly 

Oahu By. & Land (monthly) 
Oahu Sugar Ltd. (monthly) 
Ohio Public Service Co., 7% pref. (mthly.).
6% preferred (mthly.) 
5%, preferred (mthly.) 

Old Colony Insurance Co. (quarterly) 
Quarterly 

Onomea Sugar (monthly) 
Ontario Mfg. Co. common (guar.) 

Preferred (guar.) 
Outlet Co., common (guar.) 
Extra 
1st Preferred (guar.) 
2nd preferred (guar.) 

Pacific Lighting Corp. common (guar.) 
Pan American Airways Corp 
Peninsula Telephone Co.. 7% pref. (guar.) — -
Penmans, Ltd., common (guar.) 

Preferred (quar.) 
Pennsylvania Power Co., 66.60 pref. (mo.) 
$6.60 preferred (monthly 
s6 preferred (quarterly) 

1

834c
$
$1%
20c

141 4i
30c
30c

$1 ti
$1 J1,
10c

$1,1
25c
50c

Aug. 1 July 16
 June 30
 June 30
Aug. 1 July 20
Aug. 1 July 20
Aug. 1 July 18a
Aug. 1 July 25
Aug. 1 July 26
Nov. 1 Oct. 26

Aug. 10 July 31
Aug. 10 July 31
Sept. 1 Aug. 15
Oct. 1 Sept. 15
Aug. 1 July 17
Sept. 10 Aug. 25
Dec. 10 Nov. 24
Sept. 10 Aug. 25
Dec. 10 Nov. 24
Sept. 1 Aug. 14
Oct. 1 Sept. 20
Aug. 1 July 21
Aug. 15 July 28
Aug. 1 July 16
Aug. 1 July 17
Oct. 1 Sept. 18
Aug. 1 July 17
Aug. 15 July 31

$3 ti Aug. 1 July 20
$134 Aug. 1 July 14
13 Oct. 1 Sept. 21

Jan. 2 Dec. 22
Aug. 15 Aug. 5

$134 Nov. 15 Nov. 5
$634 Aug. 1 July 16
15e Sept. 1 Aug. 8
$3 Aug. 1 July 1
40c Sept. 1 Aug. 15

h$3li Sept. 1 Aug. 15 •
The Aug. 1 July 16

glji Aug. 1 July 16
50c Aug. 1 July 14
50c Sept. 1 Aug. 1
5oc Aug. 1 July 13

$13.4 Aug. 1 July 13
73.4c Aug. 1 July 13
Sc July 31 July 15
$1 Aug. 1 July 20
25c Aug. 1  
$25 July 31 July 21
$134 July 31 July 20
$i Aug. 1 July 14
50c Aug. 15 Aug. 4
50c Aug. 15 Aug. 4
h50c Aug. 1 July 14
15c Aug. 1 July 20

$134 Aug. 1 July 16
$134 Aug. 15 Aug. 1

38c July 31 June 30
$154 Oct. 1 Oct. 1
$154 Jan. 1 Jan. 1
$tyi Oct. 1 Sept. 20
yi Sept. 1 Aug. 25
1 Dec. 1 Nov. 28

51 Aug. 1 July 24
$ill Sept. 28 Sept. 20
1 Dec. 28 Dec. 20

Aug. 20 Aug. 10
25c Aug. 1 July 20
h$3 Aug. 1 July 16
50c Oct. 15 Sept. 14

$131 Aug. 31 Aug. 17
$2 Aug. 1 July 20

331-3c Aug. 1 July 7
5oc Aug. 1 July 7
soc Aug. 1 July 7

43 1-3c Aug. 1 July 7
50c Sept. 1 Aug. 15
h50c Sept. 1 Aug. 15
5oc Dec. I Nov. 15
h50c Dec. 1 Nov. 15
$114 Aug. 1 July 20
10C Aug. 13 Aug. 1
Sc Au". 13 Aug. 1

$134 Aug. 1 July 6
40c Aug. 1 July 20
25c July 30 July 20

134c Aug. 1 July 13
8754c Aug. I July 16
$131 Aug. 1 July 18
h$7 Aug 1 iuly 16
10c Aug. 1 July 14
$1 Aug. I June 30a

$131 Sept. 1 Aug. 16
50c Aug. 10 July 20
25c July 28 July 17
50c July 28 July 17

3730 Aug. 1 July 20
50c Aug. 15 Aug. 1
50c Nov. 15 Nov. 1
25c Aug. 15 July 31

1234c Aug. 15 Aug 1
$2 Sept. 19 Aug. 31
$1 Aug. 18 July 31

$lg Sept. 1 Aug. 15
$3 Aug. I July 20
6131 Aug. 1 July 10
50c July 25 June 30

1 ti July 25 June 30
$134 July 31 July 9
$1 Sept. 1 Aug. 22
Si Dec. 1 Mar. 21
25c Aug. 1 June 30

5734c Oct. 1 Sept. 21

11 ti Oct. 1 Sept. 20
131 Jan. I Dec. 2()
15c Aug. 15 Aug. 10
i0e Aug. 14 Aug. 6

58 1-3c Aug. 1 July 14
50c Aug. 1 July 14

41 2-3c Aug. 1 July 14
$2 Aug. 1 July 20
$2 Nov. 1 Oct. 20
20c Aug. 20 Aug. 10
25c Oct. 1 Sept. 20

$131 Oct. 1 Sept. 20
SOc Aug. 1 July 20
25c Aug. 1 July 20
VA Aug 1 July 20

34 Aug 1 July 20
The Aug. 15 July 20
25c Aug 1 July 20

$1 44 Aug. 13 %the. 6
75c Aug. 15 Aug. 6
$134 Aug 1 July 21

Aug. 1 July 20
550 Sept. 1 Aug. 20
$154 Sept. 1 Aug. 20

Name of Company.
Per When Holders

Share. Payable. of Record.

Pennsylvania RR. Co 
Penn 'rraffic 
Peterborough RR. (semi-ann.) 
Petrolite Corp., Ltd. (Del.) (quarterly) 
Philadelphia Co., common (quar.) 
Philadelphia Electric Co. $5 pref. (quar.) 
Philadelphia Elec. Power Co. 8% pref. (quar.)- -
Philadelphia Insulated Wire Co. (s.-a.) 
Philadelphia Suburban Water, 6% pf. (qu.) _  
Phillips-Jones Corp., pref. (quar.) 
Phoenix Finance, pref. (guar.) 

Preferred (guar.) 
Photo Engravers & Electro. Ltd 
Pioneer Mill Ltd. (monthly) 
Pitney-Bowes Postage Meter 
Pittsburgh Bessemer & Lake Erie R.R. (s.-a.). .
Pittsburgh Fort Wayne & Chicago R.R.(quar.)_

Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 

Pittsburgh & Lake Erie RR (8.-a.) 
Pittsburgh Youngstown & Ashtabula R.R.-
7% preferred (guar.) 
7% preferred ((mar.) 

Pleasant Valley Wine Co., corn. (guar.) 
Plymouth Cordage Co., corn. (guar.) 
Pollock Paper & Box Co., pref. (quar.) 

Preferred (quarterly) 
Portland & Ogdensburg RR. (quar.) 
Potomac Electric, 7% preferred (mar.) 
6% preferred (Wan) 

Powell River. 7% preferred 
7% preferred 

Procter & Gamble Co., com. (guar.) 
Public Serv. Co. of Colorado, 7% pref. (mthly.)
6% preferred (mtbly.) 
5% preferred (mthly.) 

Public Service Co. of No. 111. 7% pref. (quar.)- -
Public Service Corp. of N. J. common (quar.) 
8% preferred (quar.) 
7% preferred (guar.) 
$5 preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 

Pullman, Inc. (guar.) 
Quaker Oats Co., 6_% preferred (guar.) 
Quaker State Oil & Refining 
Quarterly Income Shares, Inc 
Reading Co. (quar.) 

1st preferred (guar.) 
2d preferred (guar.)  

Reed (C. A.) (quarterly) 
Reliance Mfg. Co. (Ill.), common (quar.) 
Republic Insurance, Texas (guar.) 
Quarterly 

Republic Investors Fund, 6% pf. A (guar.) 
Republic Supply Co. (guar.) 
Rhode Island Public Service, A (guar.).  

Preferred (quarterly) 
Rice-Stix Dry Goods Co.. common 
Richmond Ina. of New York (guar.) 
Extra 

Rickel (H. W.) 
Riverside Cement, $6, 1st pref. (quar.) 

Preferred A 
Rockland Light & Power (quar.) 
Stock trust certificates (guar.) 

Roos Bros.. $6 ti preferred (quar.) 
$694 preferred 
$694 preferred 

Rose's 5-10-25c. Stores, Inc. 7% pref. (guar.) - - -
Royal Dutch Petroleum (Amer. shs.) (final) - - - _
Safety Car Heating & Lighting Co 
St. Lawrence Flour Mills Co., corn. (quar.) 

Preferred (quarterly) 
Salt Creek Producers Assoc.. Inc. (man) 
San Carlos Milling (monthly) 
Savannah Sugar Refining, corn. (quar.) 

Preferred (quarterly) 
Scotten Dillon Co 
Scott Paper Co.. 7% series A preferred (quar.)
8% series B preferred (guar.) 

Second Twin Bell Syndicate (monthly) 
Sedalia Water, 7% preferred (guar.) 
Seeman Bros.. Inc.. common (quar.) 
Shamokin Valley & Pottsville RR. (semi-attn.) —
Sharp & Dohme, Inc.. pref. (guar.) 
Shell Transport & Trading (Amer. shs.) (final)
Shenango Valley Water, 6% pref. (guar.) 
6% Preferred (guar.) 

Sierra Pacific Electric Co., pref. (guar.) 
Simms Petroleum Co 
Sioux City Stockyards Co.. pref. (guar.) 

Preferred (quar.) 
Smith (8 Morgan) Co. (guar.) 

Quarterly 
Solvay Amer. Investment Corp., pref. (quar.)- -
Southern Acid & Sulphur (guar.) 
7% preferred (quar.) 

Southern Calif. Edison Co., Ltd.. common (qu.)
Southern Canada Power Co., Ltd.. corn. (qu.)- -
south Pittsburgh Water. 5% pref. (8.-a.) 
Squibb (E. It.) & Sons (quarterly) 

Preferred (quarterly) 
Standard Cap & Seal Corp. common (quar.)_
Standard Fire Ins. Co. (Trenton) (guar.) 
Standard Fruit Steamship Corp., partic.pref_ - _ _
Standard Gas & Electric Co , $6 cum. pf. (qu.) .
$7 cum. preferred (quar.) 

Standard Oil Co. of Kansas (guar.) 
Standard Power & Light Corp.. pref 
Stanley Works. 6% preferred (quar.) 
Steel Co. of Canada, corn. (guar.) 

Preferred (quarterly) 
Suburban Elect. Security. let pref. (guar.) 
Syracuse Lighting, 8% pref. (guar.) 
6 ti % preferred (quarterly) 
6% preferred (quarterly) 

Teck-Hughes Gold Mines (guar.) 
Telautograph (quar.) 
Telephone Investment Corp. (monthly) 
Monthly  
Monthly 

Tennessee Elect. Pow. Co., 5% pref. (guar.) - - - -
6% preferred (guar.) 
7% preferred (quar.) 
7.2% preferred (guar.) 
6% prefer.ed (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 

Tennessee Public Service, $8_pref 
Texas Power & Light, 7% pref. (quar.) 
6% preferred (quar.) 

Thatcher Mfg. Co. pref. (guar.) 
Third Twin Bell Syndicate (bi-mo.) 
Tide Water Oil Co. 5% pref. (guar.) 
Tide Water Power. $6 preferred 

50c Sept.15 Aug. 1
Sc Aug. 1 July 16

$1 tf Oct. 1 Sept. 25
50c Aug. 1 July 24
20c July 25 July 2
$134 Aug. 1 July 10
50c Oct. 1 Sept. 5
50c Aug. 1 July 16

11134 Sept. 1 Aug. 11
8131 Aug. 1 July 20
50c Oct. 10 Oct. 1
50c Jan. 10 Jo I '35
50c Sept. 1 Aug. 15
10c Aug. 1 July 21
Sc Aug. 1 July 20

75c Oct. 1 Sept. 15
$134 Oct. 2 Sept. 10
$131 Jan. 1 Dec. 10
$134 Oct. 2 Sept. 10
$131 Jan. 1 Dec. 10
$131 Aug. 1 June 29

$131 Sept. 1 Aug. 20
$191 Dec. 1 Nov. 20
15c Sept. 1 Aug. 15
h' July 30 July 3

sl M Sept. 15  
$191 Dec. 15  
50c Aug. 31 Aug. 20
$131 Aug. 1 July 20
$1 14 Aug. 1 July 20
$151 Sept. 1  
51% Dec. 1  
3734c Aug. 15 July 25
58 1-3c Aug. 1 July 14
50c Aug. 1 July 14

412-3c Aug. 1 July 14
$111 Aug. 1 July 14
70c Sept. 29 Sept. 1
$2 Sept. 29 Sept. 1

$1 Sept. 29 Sept. 1
$131 Sept. 29 Sept. I
SOc July 31 July 2
50c Aug. 31 Aug. 1
50c Sept. 29 Sept. 1
750 Aug. 15 July 24
$114 Aug. 31 Aug. 1
20c July 22 June 30
3c Aug. 1 July 15
50c Aug. 9 July 12
50c Sept. 13 Aug. 23
50c Oct. 11 Sept. 20
50c Aug. 1 July 21
150 Aug. 1 July 20
20c Aug. 10 July 31
20c Nov. 10 Oct 31
150 Aug. 1 July 20
250 Oct. 5 Oct.
$1 Aug. 1 July 16
50c Aug. 1 July 16
250 Aug. 1 July 15
100 Aug. 1 July 11

234c Aug. 1 July 11
6c July 25 July 16

$134 Aug. 1 July 15
h20c Aug. 1 July 15
200 Aug. 1 July 16
20c Aug. 1 July 16

81 yie Aug. 1 July 25
h81 tic Aug. 1 July 25
88134 Aug. 1  
$131 Aug. 1 July 20

51.353 July 31 July 17
$1 Aug. 15 Aug. 1

3734c Aug. 1 July 20
$1*4 Aug. 1 July 20
2% Aug. 1 July 14a
20c Aug. 15 Aug. 1

$134 Aug. 1 July 16
$134 Aug. 1 July 16
30c Aug. 15 Aug. 6

Aug. 1 July 17
Aug. 1 July 17
Aug. 5 July 31
July 15 July 1
Aug. 1 July 16
Aug. 1 July 15
Aug. 1 July 17
July 23 July 16
Sept. 1 Aug. 26
Dec. 1 Nov. 20
Aug. 1 July 20
Aug. 1 July 17
Aug. 15 Aug. 14
Nov. 15 Nov. 14
Aug. 1  
Nov. 1  

$134 Aug. 15 July 16
50c Sept. 15 Sept.10

$131 Oct. 1 Sept. 10
3754c Aug. 15 July 20
20c Aug. 15 July 31

$134 Aug. 20 Aug. 10
25c Aug. 1 July 14

$134 Aug. I July 14
60c Aug. 1 July 5
40c July 23 July 16

mh75c Aug. 1 July 21
450 July 25 June 30

5234c July 25 June 30
SOc July 31 July 2

5294c Aug. 1 July 14
3734c. Aug. 15 Aug. 1

30c Aug. 1 July 7
4331c Aug. 1 July 7
$114 Aug. 1 July 15
$2 Aug. 15 July 20

$134 Aug. 15 July 20
5134 Aug. 15 July 20
15e Aug. 1 July 11
25c Aug. 1 July 16
20c Aug. 1 July 20
20c Sept. 1 Aug. 20
20c Oct. 1 Sept.20
$134 Oct. 1 Sept. 15
$134 Oct. 1 Sept. 15
$1 Oct. 1 Sept. 15

$1.80 Oct. 1 Sept. 15
50c Aug. 1 July 14
50c Sept. 1 Aug. 15
50c Oct. 1 Sept. 15
60c Aug. 1 July 14
60c Sept. 1 Aug. 15
60c Oct. 1 Sent. 15
8750 Aug. 1 July 17
$131 Aug. 1 July 14
glyi Aug. 1 July 14
90c Aug. 15 July 31
100 Aug. 30 Aug. 2

$j31 Aug. 15 Aug. 1
88231 Sept. 1 Aug. 10

$151
$194
20c

$131
62 tic
$134
87 tic
75c
$14
$1 ti
$134
30c

iii'
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Name of Company.
Per

Share.

Timken Roller Bearing Co. (guar.) 
Toledo Edison Co.. 7% pref. (mthly.) 
6% preferred (mthly.) 
5% preferred (mthly.) 

Transamerica Corp. (s-a) 
Troy & Bennington RR. (semi-annual) 
Trustee Standard Investment Shares, series 0- - -

Series D 
Tung-Sol Lamp Works, Inc., preferred (guar.)

Preferred 
Twin Bell Oil Syndicate, monthly 
Union Bag Ss Paper Co., common 
Union 011 Co. of California (guar.) 
United Biscuit Co. of Amer., pref. (guar.) 
United Gas Improvement (guar.) 
5% preferred (guar.) 

United Ins. Shares, A registered 
registered 

1:f nitei Insurance Trust Shares, series F. reg--  
Series F coupon 

United Light & Rys., 7% prior prf. (monthly)_ _ _
7% prior preferred (monthly) 
7% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6% prior preferred (monthly) 
6% prior preferred (monthly) 
6% prior preferred (monthly) 

United N. J. RR. & Canal (guar.) 
Quarterly  

United States & Foreign Securities Corp—
$6 1st preferred (guar.) 

U. S. Petroleum Co. (guar.) 
Quarterly 

U.S. Pipe & Foundry Co., corn. (guar.) 
Common (guar.  
Preferred (guar.  
Preferred (quay.  

United Verde Extension Mining (guar.) 
Universal Leaf Tobacco common (guar.) 
Extra 

Upper Michigan Pow. & Lt., 6% pref. (guar.)._
6% preferred (guar.) 
6% preferred (guar.) 

Upressit Metal, preferred (guar.) 
Utica Clinton & Binghamton (s.-a.) 
Debenture (3.-a.) 

Vanadium Alloys Steel 
Vapor Car Heating Co.. Inc.. 7% pref 
Virginian Railway Co., pref. (guar.) 
Vulcan Detinning Co.. preferred (guar.) 
Wailuku Sugar (monthly)  
Walgreen. corn. (quarterly) 
Walker Mfg., $3 preferred 

25c
58 1-3c

50c
41 2-3c
12%c

$5
4.8c
4.6c
75c
h25e
$2
$1
25c

$1
30c

$13.1
1.2c
1.48c
4.09c
4.09c
58 1-3c
58 1-3c
58 1-3c

530
530
53c
50c
50c
50c

$234
$235

$134
lc
lc

1234c
12 14c

30c
25c
50c
$1

Si 34
Si
Si

$1
$234
50c

h$334
$134
11%

20c
25c
h75c

When
Payable.

Sept. 5
Aug. 1
Aug. 1
Aug. 1
July 31
Aug. 2
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 5
July 26
Aug. 10
Aug. 1
Sept. 29
Sept. 29
July 14
July 14
Aug. 1
Aug. 1
Aug. 1
Sept. 1
Oct. 1
Aug. 1
Sept. 1
Oct. 1
Aug. 1
Sept. 1
Oct. 1
Oct. 10
Jan. 1

Aug. 1
Sept. 10
Dec. 10
Oct. 20
Jan. 20
Oct. 20
Jan. 20
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Nov. 15
Jan. 1
Oct. 1
Aug. 10
Dec. 26
Aug. 10
Sept. 10
Aug. 1
Oct. 20
July 21
Aug. 1
Aug. 1

Holders
of Record.

Aug. 17
July 14
July 14
July 14
July 12
July 20

July 19
July 19
July 31
July 21
July 19
July 16
Aug. 31
Aug. 31
June 30
June 30
June 30

July 16
Aug. 15
Sept. 15
July 16
July 16
Sept. 15
July 16
Aug. 15
Sept. 15
Sept. 20
Dec. 20

July 24
Sept. 5
Dec. 5
Sept. 29
Dec. 31
Sept. 29
Dec. 31
July 5
July 17
July 17

Sept. 15
Aug. 1
Dec. 26
Aug. 1

July 14
Oct. 10
July 16
July 16
July 21

Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Warren Foundry & Pipe Corp 50c Aug. 1 July 16
Washington Gas Light (quar 90c Aug. 1 July 14
Westinghouse Air Brake Co. guar.) 1234c July 31 June 30
Westinghouse Electric & Manufacturing Co.—
Preferred (quarterly) 87%C July 31 July 16

Westmoreland Inc. (guar.) 30c Oct. 1 Sept. 15
West Penn Electric Co., 7% pref. (guar.) 
6% _preferred (guar.) 

West Penn Power Co., 7% pref. (quar.) 
6% preferred (quarterly) 

$1

11ig
Aug. 15
Aug. 15
Aug. 1
Aug. 1

July 20
July 20
July 5
July 5

Weyenberg Shoe Mfg.. preferred (guar.) Sept. 15 Sept. 5
Preferred (quarterly) $1,4 Dec. 15 Dec. 5

Williams (R. C.) (guar.) 25c Aug. 1 July 16
Winstead Hosiery (guar.) 51 Aug. 1 July 15
Quarterly. $1% Nov. 1 Oct. 15

Wisconsin Telep., pref. (guar.) $1% July 31 June 20
Woodley Petroleum Co f 10% Sept. 30Sept. 15
Woolworth (F. W.) Co. (guar.) 60c Sept. 1 Aug. 10
Worcester Salt. 6% preferred (Attar.) 313,5 Aug. 15 Aug. 6
Wrigley (Wm.) Jr. Co. (monthly) 25c Aug. 1 July 20
Monthly 25c Sept. 1 Aug. 20
Monthly 25c Oct. 1 Sept. 20

Yale & Towne Mfg. Co. (guar.) 15c Oct. 1 Sept. 21
York By., 5% preferred (guar.) 62 c July 31 July 15
Young (L. A.) Spring & Wire. common  2 Aug. 1 July 16

I* 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.
Payanle in common stock. p Payable in scrip. h On account of accu-

mulated dividends. j Payable in preferred stock.
m Any holder of Standard Fruit & S. S. Corp., cumulative $7 pref.

stock who presents the same for conversion into participation preference
stock and common stock on or before the date last mentioned will thereby
become a holder of record of participating preference stock, entitled to share
In such dividend.
n A dividend on the convertible preference stock, optional series of 1929.

of Commercial Investment Trust Corp. has been declared payable in
common stock of the corporation at the rate of 1-52 of 1 share of common
stock per share of convertible preference stock, optional series of 1929, so
held, or at the option of the holder (exercisable in the manner stated in tne
certificate of designation, preferences and rights of the convertible prefer-
ence stock, optional series of 1929), in cash at the rate of $1.50 for each
share of convertible preference stock. optional series of 1929, so held.
p On March 9th, Consumers Power Co. announced the declaration of a

dividend on the 6% pfd. stk. at the rate of $1.50 payable July 2, to holders
of rec. June 15. The rate on the 7% pfd. announced at the same time was
incorrectly stated as $1.50 and should have been $1.75.

r Payable in Canadian funds, and in the case of non-residents of Canada.
a deduction of a tax of 5% of the amount of such dividend will be made.
U Payable in U, S. funds. o A unit. w Less depositary expenses.
Less tax. y A deduction has been made for expenses.

Weekly Return of the New York City
Clearing House.

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 14 1934.

Clearing House
Members.

• Capital.
• Surplus and

Undivided
Profits.

Net Demand
Deposits.
Average,

Time
Deposits,
Average,

$ $ $ $
Bank of NY & Trust Co 6,000,000 9,928,100 94,370,000 10,573,000
Bank of Manhattan Co- 20,000,000 31,931,700 291,734,000 31,252,000
National City Bank . _ __ 127,500.000 38,018,700 a916,948,000 173,287,000
Chem Bank & Trust Co_ 20,000.000 48,945,300 316,064.000 24.282.000
Guaranty Trust Co 90,000,000 177,466,200 b993,120,000 55,487,000
Manufacturers Trust Co 32,935,000 10,297,500 250,367,000 101,912,000
Cent Hanover Bk & Tr Co 21,000,000 61,312,500 524,865,000 48,778,000
Corn Each Bank Tr Co_ 15,000,000 16,170,300 183,196,000 22,343,000
First National Bank.... 10,000,000 88,495,500 364,019,000 14,106,000
Irving Trust Co 50,000,000 57,693,500 378,361,000 10,491,000
Continental Bk .k Tr Co 4,000,000 3,507,900 27,532,000 2,806,000
Chase National Bank._ 150,270,000 66,520,800 c1.261,426,000 84,461,000
Fifth Avenue Bank 500,000 3,251,600 42,060,000 852,000
Bankers Trust Co 25,000,000 60,009,000 d578,702,000 24.172,000
Title Guar St Trust Co 10,000,000 8,206,000 17,893,000 238,000
Marine Midland Tr Co_ 5,000,000 7,346,200 49,843,000 5,006,000
New York Trust Co 12,500,000 21,714.500 213,475,000 21,118,000
Comm'l Nat Bk & Tr Co 7,000,000 7,564,500 51,177,000 1,805,000
Public Nat BY & Tr Co_ 8,250,000 4,932,400 45,637.000 34.058,000

Totals 614,955,000 723,312,200 6.600,809,000 667,027,000

• As per official reports: National, June 30 1934; State, June 30 1934; trust
companies, June 30 1934.

Includes deposits in foreign branches as follows: (a) $205,925,000; (b) $58,-
997,000: (c) $71,856,000: (d) $17,433,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended July 13:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY. JULY 13 1934.

NATIONAL AND STATE BANKS—AVERAGE FIGURES.

Loans
Disc. and

Investments.
Cash.

lies. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits,

Newmann-- $ $ $ $ $
Grace National 23,996,400 89,800 1,702,900 1,537.100 22,671,800
Trade Bank of N.Y. 3,138,915 138,154 582,370 66,243 3,260,226

Brooklyn--
1.6nn166 MntInn,11 A len nno AR 1190 274000 208001) 5 12(1 nno

TRUST COMPANIES—AVERAGE FIGURES.

Loans
Disc. and

Investments.
Cash.

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

•

Gross
Deposits,

Manhattan— $ $ $ $ $
Empire 55,772,800 .3,120,300 6,519,200 1,277,300 54,503,200
Federation 6,448,181 104,825 469,770 700,473 6,075,777
Fiduciary 9,168,853 *500,704 297,863 62,317 7,934,833
Fulton 16,055,300 *2,695,600 1,547,900 1,658,100 17,091,300
Lawyers County__._ 29.602,000 *4,801,100 416,000   32,235,100
United States 64,926,805 10,804,836 17,323,745   64,832,221
Brooklyn—

Brooklyn 94,240,000 2.478,000 17,293,000 280,000 98,057,000
FrInam County 2&3280i7 1.816.963 5.137.251   2&594772

• Includes amount with Federal Reserve as follows: Empire, $2,045,200; Fidu
elary, $278,569; Fulton, $2,564,300; Lawyers County, $4,087,400.

Condition of the Federal Reserve Bank of
New York.

The following shows the condition of the Federal Reserve
Bank of New York at the close of business July 18 1934,
in comparison with the previous week and the corresponding
date last year:

Assets—

Gold certificates on hand and due from
U. B. Treasury.a 

Gold 
Redemption fund—F. R. notes 
Other cash 

Total reserves 
Redemption fund—F. R. bank notes 

Bills discounted:
Secured by U. S. Govt. obligations—
Other bills discounted 

Total bills discounted 

Sills bought in open market 

U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. 8. Government securities 

Other securities 

Total bills and securities 

Gold held abroad 
Due from foreign banks 
F. R. notes ot other banks 
Uncollected Items 
Bank premises 
All other mete 

Total assets

Liabilities—

F. R. notes In actual circulation 
F. R. bank notes In actual circulation net
Deposits—Member bank reserve ace's..
U. S. Treasury—General account....
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
Reserve for contingencies.  
All other liabilities 

Total liabilities 
Ratio of total reserves to deposit and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

July 18 1934. July 11 1934. July 19 1933.

$ $ $

1,625,998,000 1,589,895,000 280,627,000
  592,240,000

1,385,000 1,474,000 8,396,000
56,650,000 60,164,000 84.389,000

1,684,033,000 1,651,533,000 965,652,000
1,888,000 2,081,000 3.253.000

1,956,000 2,673,000 16,400,000
10,036,000 10,504,000 32,163,000

11,992,000 13.177.000 48,563,000

1,995,000 1,995,000 4,212,000

165,751,000 165,750,000 180,248,000
395,160,000 387,727,000 264,943.000
216,844,000 224,278,000 309,725,000

777,755.000 777,755,000 754,916,000

35,000 35,000 1,437,000

791,777,000 792,962,000 809.128,000

1,203,000 1,203,000 1,610,000
5,305,000 6,960,000 5,974,000

116,199,000 104,038,000 110,337,000
11,449,000 11,449,000 12,818,000
33,814,000 31,821,000 25,503.000

2,645.668,000 2,602,047,000 1,934,275,000

646,162,000 649,390,000 650,073,000
33,978,000 34.520.000 51,280,000

1,589,964,000 1,532,799,000 913,857,000
2,248,000 25,313,000 17.992,000
2,085,000 2,011,000 5.581.000

130,517,000 131,262,000 38,667,000

1,724,814,000 1,691,385,000 976,097,000
113,584,000 100,386,000 105,327,000
60,226,000 60,241,000 58,535,000
45.217,000 45,217,000 85,058,000
4.737,000 4,737,000 1,667,000
16,950,000 16,171,000 6,238,000

2,645668,000 2,602.047.000 1,934,275,000

71.0% 70.6% 59.4%

398,000 404,000 11,803,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

These are certificates given by the U. S. Treasury for the gold taken over
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100
cents to 59.06 cents, these certificates being worth less to the extent of the dif-
ference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 19, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding
bank notes. The Reserve Board's comment upon the returns for the latest week appears in our department of "Current Events
and Discussions.'

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 18 1934.

July 18 1934. July 11 1934. July 3 1934. June 27 1934. June 20 1934. June 13 1934. June 6 1934. May 30 1934. July191933.

ASSETS.
Gold °ifs. on hand & due from U. 5z
Gold 
Redemption fund (F. R. notes) 
Other cash • 

Total reserves 

Redemption fund-F. R. bank notes 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 

Bills bought In open market 

U. S. Government securities-Bonds 
Treasury notes 
Special Treasury certificates 
Certificates and bills 

Total U. S. Government securities- -
Other securities 

Total bills and securities 

Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 
Uncollected Items 
Bank premises 
Federal Deposit Insurance Corp. stock.. 
Allother resources 

Total assets 

LIABILITIES.

F. R. notes In actual circulation 
F. R. bank notes in actual 

circulation_Depoeits-Member banks' reserve account
U. S. Treasurer-General account-a 
Foreign banks 
Other deposits 

Total deposits 

Deferred availability Items 
Capital paid in 
Surplus 
Reserves(FDIC stock, self Insurance. Ste )
Reserve for contingencies 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposits and
F. R. note liabilities combined 
ontingent liability on bills purchased for
foreign correspondents 

4,847,634,000

25,003.000
228,824,000

5,101,461,000

2,996,000

5,536,000
17,716,000

4,810,603,000

25,051,000
231,324,000

4,782,684,000

25,231,000
211,608,000

4,781,748,000

24,972,000
237,803,000

4,788,726,000

26,254,000
232,810,000

4.787,162,000

28,200,000
233,854,000

4,706,157.000

30,010,000
223,321,000

4,648,631.000

29,774,000
223,880,000

969,781,000
2  532,825.000

43,273,000
271,949,000

5,066,978,600

3,504,000

4,140,000
18,544.000

5.019,523,000

4,187,000

4,571,000
24,417,000

5.044.523,000

4,335,000

6.732,000
20,283,000

5.047.790,000

4,352,000

6.760,000
21,196.000

5,049,216,000

4,695,000

6,047,000
21,829,000

4,959.488,000

4,434,000

5,618.000
23,379,000

4.901,685,000

4.720,000

9,038,000
24.662,000

3,817,828,000

7,693,000

35,786,000
127,343,000

23,252,000

5,259,000

467,805,000
1,252,331,000

711,651,000

22,6.84,000

5,259,000

467,820,000
1,227,107,000

736,852,000

28,988,000

5,317,000

467,807,000
1,221,884,000

742,099,000

27,015.000

5,215,000

469,253,000
1,219,172.000

741,849,000

27,956,000

5,200.000

472,206,000
1,192,609,000

765,365,000

27,876,000

5,201,000

406,416,000
1.202,264,000

821,726,000

28,997,000

5,221,000

406,258,000
1,214,508.000

809.470,000

33.700.000

5,178,000

406,194.000
1,216,490,000

807.470,000

163,129,000

9,848,000

440,813,000
706,383,000

870,061,000

2,431,787,000
483,000

2,431,779,000
483,000

2,431,790,000
512,000

2,430,274,000
519,000

2,430,180,000
527.000

2,430,406,000
534,000

2,430,236.000
534.000

2.430,154,000
535,000

2,017,257,000
2,026,000

2,460,781,000 2.460.205.000

3,139,000 3,138,000
18,980.000 20,361,600

459,915,000 429,215,600
52,719,000 52,717,000

50,339,000 48,353,000

2,466,607,000

3,129,000
15,585,000

478,866,000
52,682,000

47,277,000

2,463,023,000

3,129,000
20,517,000

435,509,000
52,630,000
139,299,000
46.206,000

2,463,863,000

3,129,000
17,318,000

466,297,000
52,630,000
139,299,000
44.247,000

2.464,017,000

3,128,000
18,165,000

494,632,000
52,610,000
139,299,000
53,824,000

2,464.988,000

3,122.000
18,451,000

435,751,000
52,609,000
139,299,000
49,090,000

2.469,567,000

3,125,000
15,382,000

397.257,000
52,602.000
139,299,000
48.577,000

2,192,260,000

3,967,000
19,095,000

419,284,000
54,369,000

51,435,000

8.150,330,060

3,084,823,000
38,560,000

3,987,312,000
21,340,000
5,285,000

216,693.000

8,084,471,000

3,098,273 ,600
41,045,000

3,902,098,000
63,136.000
5,211,000

217,700,000

8,087.856,000

3,121,703,000
44,852,000

3,745,739,060
152,150,000
4.530,000

227,241.000

8,209.171,000

3,055,994,000
46,347,000

3.836.536,000
134,396,000
5,767,000

219,281,001)

8.238,925.000

3,054,216,000
55,353,000

3,768,556.000
196.951,000
4,484,000

219,943,000

8,279,586,000

3,054,479,000
57,340.000

3,895,108,000
47,893,000
4,322,000

246,474,000

8,127,232,000

3,068,807.000
58,748.000

3,787.048,000
75,758.000
3,686,000

225,816,000

8,032,214,000

3,051,604,000
60.422.000

3.762.920.000
51.636,000
5,592.000

227.598,000

6,565,931,000

3,037,508,000
118,137.000

2,289,811,000
57,995.000
16,207,000

177,826,000

4,230,630,000

463.920,000
147,306,000
138,383.000

22,541,000
24,167.000

4,188.145,000

424,880,000
147,246,000
138,383.000

22,540.000
23,959,000

4,129,660,000

460.997,000
147,121,000
138,383,000

22,140,000
22,600.000

4.195,980,000

436.342.000
147,129,000
138.383,000
161,834,000

27,162,000

4,189,034,000

464.856,000
147,107,000
138,383,000
161,83, 000

27,242,10

4,193.797.000

489,990,000
146,460,000
138,383,000
161,833,000

37,304.000

4,092,308,000

429,302,000
146,433,000
138,383.000
161,832,000

31,419,000

4.047,746.000

399,832.000
146,271,000
138.383,000
161,832,000

26,124,000

2,541,839,000

418,402,000
146,180,000
278,599,000

12,106,000
13,160,000

8,150,330,000

69.7%

1,394,000

8,084.471,000

69.5%

1,401,000

8.087.856,000 8.209.171,000 8,238,925,000

69.2%

1,450,000

69.6%

1,740.000

69.7%

1.957,000

8,279,586,000

69.7%

2,093.000

8,127,232,000

69.3%

2,447.000

8,032.214.000

69.0%

2,730,000

6,565,931,000

68.4%

35,694,000

Maturity Distribution of Bills and
Short-feces Securtttes-

1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

Total bills discounted 

1-15 days bills bought in open market.- -
16-30 days bills bought In open market--
31-60 days bills bought In open market_-
61-90 days bills bought In open market_--
Over 90 days bills bought In open market

Total bills bought In oven market 

1-15 days U. B. certificates and bills- -
16-30 days U. S. certificates and bills--
31-60 days U. S. certificates and 

bUls..61-00 days U. B. certificates and bills_ -
Over 90 days U. S. certificates and bills--

Total U. S. certificates, and bills 

1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

Total municipal warrants 

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent- - -
Held by Federal Reserve Bank 

In actual circulation 

$ $

14.967,000 14.755,000 20,630,000 18,766,000
2,161,000 1,593.600 2.003,000 1.392,000
4,312,000 1,336,000 1,550.000 1,268,000
1.598,000 4.749,000 4,544,000 5.276.000
214,000 251,000 261,000 313,000

20.006,000 20,927,000 22,451,000 26,540,000 118,342,000
1,075.000 1,605,000 2,644,000 2,474,000 13,027,000
1,514,000 1,856.000 1,763,000 1.893,000 15.127,000
5,064,000 2.927,000 1,846,000 2,497,000 14,100,000
297,000 601,000 293,000 296,000 2,533,000

23,252,000 22,684.000 28.988,000 27.015.000

2,675,000 2,723,000 520,000 1,411,000
550,000 618.000 2,675,000 2,762,000

1,475,000 475,000 767.000 844.000
559.000 1,443.000 1,355,000 198,000

27.956.000 27.876,000 28.997,000 33,700.000 163,129,000

1,358,000 197,000 868.000 2,571,000 3.476,000
371,000 1,404,000 1,406.000 198,000 2,233,000

3,128,000 3,354,000 659,000 1,638,000 3,020,000
343,000 246.000 2,788,000 771,000 1,119,000

5,259,000

17,000,000
55,262,000
105,719,000
88,047,000

445,623,000

5,259,000

19,600.000
48,280,000
114,680,000
87,537,000

466,755.000

5,317.000

33,225,000
16,999,000

100,259,000
102,222,000
489,394,000

5,215,000

31,470,000
19,600,000
82,482,000
116,769,000
491,548.000

5,21)0,000

33,105.000
33,225.000
80.262.000
129,469,000
489,304.000

5,201.000

88.604,000
31,470,000
67.880,000
110,629,000
523,143,000

5,221,000

79,136.000
32,105,000
48,225,000
75,662,000

574,342,000

5,178.000

100.096,000
51,070,000
64,462,000
591,842,000

9,848,000

34,500,000
113,644,000
270,575.000
103,313,000
348,029,000

711,651,000

448,000

35,000

736,852,000

448.000

35,000

742,099,000

477.000

35,000

741,849,000

484.000

35,000

765.365.000

492,000

35,000

821,726,000

492.000
7,000

35,000

809,470,000

492.000
7,000

35.000

483,000

3,387,639,000
302,816,000

483,000 512,000 519,000 527,000 534,000 534,000

807,470,000

500,000

35,000

870,061,000

1,897,000

38,000
22.000
69,000

535,000 2,026,000

3,392,326,000
294,053.000

3,376,193,000
254,490,000

3,338,310,000
282,316,000

3.348,703,000
294,487.000

3,351,519,000
297,040,000

3,359,601,000
290,794,000

3.330,083,000
278,479,000

3,312,994,000
275,486,000

3,084,823,000 3,098,273.000 3.121,703,000 3,055,994,000 3,054,216,000 3,054,479,000 3,068,807,000 3,051,604,000 3,037,508.000

Collaleral Held by Agent as Security for
N0108 18340 to Bank-

Gold attn. on hand & due from U. S. Trees
BY gold and gold certificates 
Gold fund-Federal Reserve Board 
B. eligible paper 
U. S. Government securities 

Tote collateral 

3,113,656,000

12,457,000
309,000,000

3,115,156.000

11,626,000
302,000,000

3.093,656,000

18,071,000
305,000.000

3,073,656,000

15,725,000
292,000,000

3.102,871.000

16,245.000
267,000,000

3,076,771,000

15.672,000
302,700,000

2,999,771,000

15,271.000
375,300,000

3,004,771,000

18,871,000
364,300,000

11 513 977 0001 258 435000
97,295,000

485,200,000

3,435,113.000 3,428,782.000 3.416,727,000 3,381,381,000 3.386,116.000 3,395,143,000 3.390,342,000 3,387,942,000 3,354,907,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes.
x These are certificates given by the U. B. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to

59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions
of the Gold Reserve Act of 1934.

a Caption changed from "Government" to "U. S. Treasurer-General account" and 3100,000,000 included in Government deposits on May 2 transferred to "Other
deposits."
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Weekly Return of the Federal Reserve Board (Concluded).

July 21 1934

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 18 1934

Two Ciphers (00) Omitted.
Federal Reserve Bank of- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Ninneap. Kan.City. Dallas. San Fran.

RESOURCES.
3old certificates on hand and due

$ s s s $ $ $ a a a a $ s
from U. S. Treasury 4,847,634,0 411,122,0 1,625,998,0 290,933,0 373,452,0 155,412,0 112,094,0 1,057,999,0 159,821,0 104,268,0 155,337,0 90,970,0 310,228,0

Redemption fund-F. R. notes 25,003,0 2,061,0 1,385,0 2,488,0 3,327,0 2,042,0 3,677,0 1,999,0 909,0 1,147,0 980,0 543,0 4,445,0
Dther cash 228,824,0 18,100,0 56,650.0 35,644,0 13.686,0 8,429,0 12,732,0 32,224,0 10,527,0 13,242,0 10,413,0 5,832,0 11.345,0

Total reserves 5 101,461,0 431,283,0 1,684,033,0 329,065,0 390,465,0 165,883,0 128,503,0 1,092,222,0 171,257,0 118,657.0 166,730,0 07,345,0 326,018,0
Ftedem. fund-F. R. bank notes_ 2,996,0 250,0 1,888,0 858,0
Bills discounted:
Sec. by. U.S. Govt. obligations 5,536,0 256,0 1,956,0 1,856,0 ' 78,0 113,0 9,0 118,0 15,0 15.0 45,0 1,075,0
Other bills discounted 17,716,0 190,0 10,036,0 4,801,0 388.0 694,0 112,0 171,0 54.0 357,0 151,0 397,0 365,0

Total bills discounted 23,252,0 446,0 11,992,0 6,657,0 466,0 807,0 121,0 171,0 172,0 372,0 166,0 442,0 1,440,0
Bills bought in open market 5,259,0 371,0 1,995,0 536,0 487,0 193,0 178,0 649,0 121,0 85.0 142,0 142,0 360,0
U. El. Government securities:
Bonds 467,805,0 27,226,0 165,751,0 30,020,0 35,997,0 17.502,0 15,941,0 76,078,0 16,165,0 17,356,0 17,273,0 20,389,0 28.107,0
Treasury notes 1,252,331,0 82,798,0 395,160,0 87,393,0 112,357,0 54,621,0 49,705,0 222,281,0 48.894,0 30,625,0 48,345,0 32,424,0 87,728,0
Certificates and bills 711.651,0 47,655,0 216.844,0 49,707,0 64,671,0 31,439,0 28,600,0 129,984,0 28,141,0 17.626,0 27,826,0 18,662,0 50,496,0

Total U. S. Govt. securities_ 2,431,787.0 157,679,0 777,755,0 167,120,0 213,025,0 103,562,0 94,246.0 428,343.0 93,200,0 65,607,0 93,444,0 71,475,0 166,331,0
Dther securities 483,0 35,0 448,0  

Total bills and securities 2,460,781,0 158,496,0 791,777,0 174.761,0 213,978,0 104,562,0 94,545,0 429,163,0 93,493,0 66.064,0 93,752,0 72,059,0 168,131,0
Due from foreign banks 3,139,0 237,0 1,203,0 342,0 300,0 119,0 109,0 414.0 10,0 7.0 88,0 88.0 222,0
Fed. Res. notes of other banks 18,980,0 334,0 5,305,0 692,0 968,0 1,260,0 934,0 3,035,0 1,025,0 1,357.0 1.578,0 182,0 2,310,0
Uncollected items 459,915,0 51,483,0 116,199,0 36,625,0 46,002,0 36,082,0 12,237,0 62,988,0 20,456,0 10,998,0 29.316,0 17,216,0 20,313,0
3ank premises 52,719,0 3,224,0 11,449,0 4.252,0 6,788,0 3,128,0 2.372,0 7,387,0 3,124,0 1,664,0 3,485,0 1.757,0 4,089,0
kll other resources 50,339,0 810,0 33,814,0 5,315,0 1,447,0 1,820,0 2,359,0 1,283,0 275,0 1,104,0 523,0 986,0 603,0

Total resources 8,150,330,0 646,117.0 2,645,668,0 551,910,0 659,948,0 312,854,0 241,059,0 1,596,492,0 289,640,0 199,851,0 295,472,0 189,633,0 521,686,0

LIABILITIES,
F. It. notes In actual circulation_ 3,084,823,0 242,154,0 646,162,0 249,308,0 311,346,0 141,127,0 134,032.0 768,105,0 132,935,0 96,512,0 110,710,0 40,842,0 211,590,0
F. R. bank notes In act'l circurn 38,560,0 293,0 33,978,0 4,289,0  
Deposits:
Member bank reserve account_ 3.987.312,0325,554.0 1,589,964,0 219.021,0 262.699,0 120,401,0 74,280,0 714,365,0 107.867,0 75,447,0 142,527.0 113,571,0 241,616.0
U. S. Treasurer-Gen. acct___ 21.340,0 967,0 2,248,0 1,304,0 977,0 473,0 1,208,0 3,577,0 2,317,0 1,729,0 1,188,0 3,512,0 1,840,0
Foreign bank 5,285,0 352,0 2,085,0 509,0 470,0 186,0 171,0 617,0 161,0 113,0 137,0 137,0 347,0
Other deposits 216,693,0 3,340,0 130,517,0 10,462,0 8,461,0 2,816,0 7,025,0 4,305.0 14.923,0 6,994,0 3,840,0 1,703,0 22,307.0

Total deposits 4,230,630,0 330,213,0 1,724,814,0 231,298,0 272,607,0 123,876,0 82,684,0 722,864,0 125,268,0 84,283,0 147,692,0 118,923.0 266,110,0
Deterred availability Items 463,920,0 51,443.0 113,584,0 35,320,0 46,196,0 36,422,0 11,855,0 66,154,0 21.510,0 11,380,0 28,619,0 19,606,0 21,831,0
11apital paid in 147,306.0 10,777,0 60,226,0 15,368,0 12,934,0 4,972,0 4,417.0 12,644,0 4,027,0 3,065,0 4.151,0 3,989,0 10,736,0
kaolin 138,383,0 9,610,0 45,217,0 13.352,0 14,090,0 5,171,0 5,145,0 20,681,0 4,756,0 3,420,0 3.613,0 3,683.0 9,645,0
leqerve for contingencies 22,541,0 1,053,0 4,737,0 2,500,0 2,300,0 1,155,0 2,581,0 2,969,0 854,0 1,026,0 617,0 1,130,0 1,619,0
kll other liabilities 24,167,0 574,0 16,950,0 477,0 475,0 131,0 345,0 3,075,0 290.0 165,0 70,0 1,460,0 155,0

8,150,330.0 646,117,0 2,645,668,0 551,910,0 659,948,0 312,854,0
-
241,059,0 1,596,492,0 289,640,0 199,851,0 295,472,0 189,633,0 521,686,0Total liabilities 
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• "Other Cash" does not include Federal Reserve notes or bank's own Federal Reserve bank notes.

FEDERAL RESERVE NOTE STATEMENT.

Two Ciphers (00) Omitted.
Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. AfInneap Kan.City, Dallas. San Fran.

Federal Reserve notes: $ S $ 5 $ 8
_

$ $ $ $ 5 S 5
Issued to F.R.Bk. by F.R.Agt. 3,387,639,0 270,750,0 747,682,0 266,962,0 328,627,0 151,425,0 154,212,0 804,361,0 137,380,0 101,469,0 117,520,0 48,409,0 258,842,0
Held by Fed'! Reserve Bank-- 302,816,0 28,596,0 101.520,0 17,654,0 17,281,0 10,298,0 20,180,0 36,256,0 4,445.0 4,957,0 6,810,0 7,567,0 47,252,0

In actual circulation 3,084,823,0242.154,0 646,162,0 249,308,0 311,346,0 141,127,0 134,032,0 768,105,0 132,935,0 96,512,0 110,710,0 40,842,0 211,590,0
Collateral held by Agent as se-

curity for notes issued to bks:
Gold certificates on hand and
due from U.S. Treasury 3.113,656,0 276,117,0 753,706,0 237,500,0 269,031,0 115,340,0 91,385,0 804.513,0 115.936.0 83,000,0 105,290,0 49,175,0 211,763,0

Eligible paper 12,457,0 356,0 6,459,0 2,598,0 466,0 410,0 121,0 63,0 123,0 90,0 73,0 442,0 1,256,0
U. S. Government securities 309,000,0   30,000,0 60,000,0 37,000,0 65,000,0 10,000,0 23,000,0 20,000,0 15,000,0   49,000,0

Total collateral 3,435,113.0 276,473,0 760,165,0 270,098,0 330,397.0 152,750,0 156,506.0 814,576,0 139,059,0 103,090,0 120,363,0 49,617,0 262,019,0

FEDERAL RESERVE BANK NOTE STATEMENT.

Two Ciphers (00) Omitted.
Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.Otte, Dallas. San Fran.

Federal Reserve bank notes: $ a a a S
-

3 $ $ $ S $ S S
Issued to F. It. Bk. (outstdg.)- 53,578,0 1,511,0 36,032,0 16,035,0  
Held by Fed'I Reserve Bank__ 15,018,0 1,218,0 2,054,0 11,746,0

In actual circulation-net .- 38,560,0 293,0 33,978,0 4,289,0
Collat. pledged agst. outst. notes:

Discounted kt purchased bills__
U. S. Government securities__ 58,474,0 5,000,0 36,974,0 16,500,0  

Total collateral 58.474.0 5.000.0 36.974.0 16.500.0

• Does not Include 5100,131,000 of Federal Reserve bank notes for the retirement o which Federal Reserve banks have deposited lawful money with the Treasurer of
the United States.

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 in 91 leading cities from which weekly returns are obtained. These figures
are always a week behind those for the Reserve banks themselves. The comment of the Reserve .Board upon the figures for
the latest week appears in our department of "Current Events and Discussions," immediately preceding which we also give the
figures of New York and Chicago reporting member banks for a week later.

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS JULY 11 1934 (In Millions of Dollars).

Federal Reserve District- Total. BallOri. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Ran.City. Dallas. San Fran.

$ $ $ $ $ 5 $ $ $ $ S $ 5,oans and Investments-total 17,751 1,165 8,191 1,040 1,175 345 339 1,819 529 354 547 411 1,836

.4ans--total 8,006 674 3,752 495 415 166 167 715 202 158 207 183 872

On securities 3,553 258 1,970 231 196 59 56 331 73 39 59 59 222
All other 4.453 416 1,782 264 219 107 111 384 129 119 148 124 650

nvestments-total 9,745 491 4,439 545 760 179 172 1,104 327 196 340 228 964

U. EL Government securities_ .  6,676 325 3,116 286 567 126 119 753 224 142 227 177 614
Other securities 3,069 166 1,323 259 193 53 53 351 103 54 113 51 350

teserve with F. R. Bank 2,915 264 1,354 148 137 47 30 531 70 42 84 74 134
:ash In vault 246 50 51 14 20 12 8 46 8 4 II 9 15
;et demand deposits 12,641 882 6,547 682 632 217 175 1,607 342 226 421 271 639
Imo deposits 4,512 338 1.119 313 462 135 130 493 165 124 168 125 942
iovernment depasits 1.353 114 773 73 55 9 33 69 35 9 25 68 90
)ue from banks 1,666 120 159 166 106 82 83 242 90 74 221 147 176
)ue to banks 3,870 198 1,727 243 183 92 79 516 150 98 207 129 188
inrrnmlnint Trnm V R Bank .5 5
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Railroad and Miscellaneous Stocks.-For review of the
New York stock market, see editorial pages.
The following are sales made at the Stock Exchange this

week (June 14 to June 20 inclusive) of shares not represented
in our detailed list on the pages which follow:

STOCKS.
Week Ending July 20.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads- Par
Albany & Susqueh-100
Canada Southern. .100
Chic St Paul az Om_100

Preferred 100
Cleve & Pittsburgh. 50
Detroit & Mack p1.100
Hudson & Manh pf -100
Int Rys of Cent Am.._

Certificates 
Market By 2d pref _100

Preferred 100
New Orl Tex&Mex 100

Northern Central_ _ _50
Pitts Ft W & Chic p1100

Shares. $ per share.
10205 July 16
10 5034 July 20
50 236 July 16
120 7 July 20
20 7634 July 17
10 1634 July 17
200 15 July 20
20 334 July 16
10 334 July 19
100 134 July 16
30 334 July 20
10 12 July 20
10 88 July 18
1016334 July 17

Indus. & MIscell.-
Abrah'm & Straus pf100 13 106 July 1
Am Mach & Mete ctfs_* 300 934 July 1
Amer Radiator & Stand

Sanitary pret____100 10 120 July 1 120 July 17
Andes Copper Mining* 100 634 July 20 ag July 20
Art Metal Construct_10 120 6 July 10 614 July 1
Atl G & w I SS p1.100 4,900 13 July 17 14 July 161
Bon Anal class A____* 120 82 July 10 8336 July 1
Briggs & Stratton____. 300 14 July 20 18 July 17
Burns Bros cl A vtc__* 100 2 July 16 2 July 16
Checker Cab Mfg Corp5 200 8 July 20 834 July 17
Chicago Yellow Cab__* 100 13 July 19 13 July 19
City Investing 100 10 50 July 20 50 July 20
Collins dr Alkman pf100 370 81 July 20 8231 July 16x Col Fuel as Ir pf _100 60 c21 July 16 c23% July 16
Consol Cigar pt (71_100 110 5534 July 17 57 July 18
Duplan Silk * 200 1534 July 17 1534 July 17
Fairbanks Cop ctts. 100 20 .434 July 18 534 July 17
Fed Min & Smelt p1.100 100 94 July20 94 July 20
Florsheim Shoe cl A * 500 2136 July 19 2136 July 17
Freeport Texas pret_100 100 120 July 19 120 July 19
Gen By Signal pt _ _100 10 9434 July 16 9434 July 16
Guantanamo Sug pf 100 40 24 July 17 24 July 17
Heinle (G W) pref. _100 3014234 July 14 14236 July 14
Indian Refining 10 200 234 July 19; 234 July 19
Ingersoll-Rand pret_100 10 105 July 16 105 July 16
Kan City P & L pf ser B * 1011334 July 1911334 July 19
KresgeDeptStorespf 100 110 38 July 20 3834 July 20
Math Alk Wks pt__100 10 130 July 19 130 July 19
Norwalk T & B pret_50 320 38 July 14 40 July 20
Omnibus Corp pret_100 200 95 July 16 95 July 16
Peoples Drug Stores...* 200 50 July 18 50 July 18
Phoenix Hosiery p1.1001 10 50 July 20 50 July 20
Revere Cop & Br pf _100, 80 85 July 20 89 July 16
Shell Transp & Tmcl. £2 10 21 July 19 21 July 19
Stand Brands pref _100: 320 12434 July 14 125 July 17
The Fair pref 100 30 78 July 20 78 July 20
Underw-Ell-Fish p1-100 20 125 July 20 125 July 20
United Amer Bosch...*, 190 10 July 20 1234 July 18
U S Express 100 10 % July 14 % July 14
S Tobacco pref.... 100 50 145 July 1814534 July 19

$ per share.
205 July 16
5034 July 20
2% July 16
734 July 16
7634 July 17
1636 July 17
153-4 July 17
314 July 19
3% July 19
1% July 16
334 July 20
12 July 20
88 July 18
16334 July 17

$ per share. $ per share.
205 July 205 July
50 Feb 5634 Apr
236 July 63-4 Apr
5 Jan 1136 Feb
7434 Apr 7634 July
10 Mar 1834 June
15 July 2634 Jan
3 Jan 7 Apr
334 Mar 634 Apr
1 Jan 434 Apr
314 July 814 Apr
1134 Jan 25 Feb
81 Ml 88 July
14136 Jan 165 June

110 July 20
04 July 19

89 Jan 110 July
434 Jan 10 May

111 Jan 121 may
6 May 1034 Apr
5 Jan 944 Apr
13 May 24 Apr
76 May 85 July
14 July 243-4 Apr
1 Jan 436 Feb
8 July 1614 Mar
1134 Apr z16 May
45 July 52 Feb
7734 June 94 Apr
1034 Jan 32 Feb
31 Jan 59 Apr
15 May 23 Feb
3 Feb 93-4 Apr
70 Jan 98 July
15 Jan 25 Apr
120 July 16034 Jan
90 May 10136 Feb
734 Jan 31 Feb

1234 Mar 147 June
236 May 434 Apr

105 July 116% API'
973.4 Jan 11334 July
19 Jan 55 Apr
110 Jan 135 June
3436 May 40 July
89 Feb 95 Jan
21 Jan 55 June
50 Jan 64 Mar
46 Jan 90 June
21 June 2636 Mar
12134 Jan 126 June
50 Jan 83 Apr
102 Jan 125 July
9 June 17 Feb
34 May 13-4 Apr

126 Jan 14534 July

* No par value. c Cash sale. f Companies reported in receivership.

The Week on the New York Stock Market.-For
review of New York stock market, see editorial pages.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Wee
July

Saturd
Mond
Tuesd
Wedn
Thurs
Friday

Tots

I !ended
Stocks,

Number of
Railroad

and M Well.
State,

Municipal &
United
States

Total
Bond20 1934. Shares. Bonds. Porn Bonds. Bonds. Sales.

ay 194,330 $2,583,000 8845,000 8303,000 $3,731,000
,y 589,730 6,203,000 989,000 1,823,000 9,015,000
)3, 616,620 6,626,000 1,794,000 3,443,000 11,863,000sday  490,370 6,869,000 1,491,000 2,981,000 11,341,000
lay-  614,150 6,178,000 1,369,000 885,000 8.432,000

1,242,675 6,036,000 1,122,000 3,221,000 10,379,000

1 3.747.878 Ella AOK nnn a, a In nnn *10 AKA MA t54 .7121 (nn

Sates at
New York Stock

Exchange

Stocks-No. of shares_
Bonds.

Government bonds_ _
State & foreign bonds_
Railroad & misc. bonds

Total

Week Ended Jet p 20.

1934. 1933.

3,747,875 40,348,023

812,656,000
7,610,000
34,495,000

$3,610,000
25,769,000
78,862,000

954,761,000 $108,241,000

Jan. 1 to July 20.

1934. 1933.

221,583,972 440,975,802

8370,752,200 $274,491,000
384,880,000 449,316,500

1,465,065,000 1,293,947,900

$2,220,697,200 82,017,755,400

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, July 20.

maturity.
//21.
Rate. Bid, Asked. MaturUy.

Int.
Rate. Bid. Asked.

-
Sept. 151934. .
Aug. 1 1935- -
June 151939...
Aug. 11934...
Dec. 151934...
Mar. 15 1935...
Dec. 15 1935- -
Feb. 11938..
Dee. 15 19311__ _

134%
1 N %
234%
234%
2 % %
236%
2 4 %
23-4 %,
244 %

100,,,
101203,
10211,,
100'n  
101'n
10113,2
103s.,
1032sgs
10123

100",
10I",,
102132,

101.1,
101,4.,
103so
103"41
10427,,

Apr, 15 1930_ ...
June 15 1938...
June 15 1935_
Feb. 151937. .
Apr. 151937...
Mar. 15 1938...
Aug. 1 1936._ -
Sept. 15 1937. - -

234%
234%
3%
3%
3%
3%
3 % %
34 %

104",,
10I",,
102",,
105
1057.,
1053,,
105",,
105"..

1043,,
104"at
10214a,
105st,
105s..
105'1,
105132,
105147,

United States Government Securities
Bankers Acceptances

NEW YORK AND HANSEATIC CORPORATION
37 WALL ST., NEW YORK

U. S. Treasury Bills-Friday, July 20.
,Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

July 25 1934 0.15%   Oct. 17 1934 0.15%
Aug. 1 1934 0.15%   Oct. 24 1934 0.15%
Aug. 8 1934 0.15%   Oct. 31 1934 0.15%
Aug. 15 1934 0.15%   Nov. 7 1934 0.15%
Aug. 22 1934 0.15%   Nov. 14 1934 0.15%
Aug. 29 P134 0.15%   Nov.21 1934 0.15%
Sept. 5 1934 0.15%   Dec. 19 1934 0.15%
Sept. 26 1934 0.15%   Dec. 26 1934 0.15%
Oct. 3 1934 0.15%   Jan. 2 1935 0.15%
Oct. 10 1934 0.15%   Jan 9 1935 0.15%

Jan. 16 1935 0.15%

United States Government Securities on the New
York Stock Exchange.-Below we furnish a daily record
of the transactions in Liberty Loan, Home Owners Loan,
Federal Farm Mortgage Corporation's bonds and Treasury
certificates on the New York Stock Exchange:

Daily Record of U. S. Bond Prices. July 14 July 16 Jut?" 17 July 18 July 19 July 20
- --

First Liberty Loan High
34 % bonds of 1932-47- Imw.

(First 3345)  Close

__-_
----
__--

104"1:
1041%,
1041%,

10470g.
10411,1
10413,,

104",,
10411,2
104".:

104"..
104112,
104771:

----
----.
----

Total sales in $1,000 units__ ____ 10 104 1 16
Converted 4% bonds of. High

1932-47 (First 
{

Close
Total sales in 81.000 units._ ____ _ __ ____ _____

-- 
__

_- _-103-11,2Converted 414% bonds_{ High ____ 10311u 1031%, 103",, 10382.
of 1932-47 (First 4 XS) LOW-_-- 10310,2 103,13 103132 103.32 103732

CICIS - - ..- 10311,, 103"n 103,1: 103so 1034.
Total sales in $1,000 

units_- 
_ ____ 58 13 29 7 7

Second converted 434% Hig11 ---- ---- ---- ---- ---- ----
bonds of 1932-47 (First Low ____ ____ __ ____ ____ ____

Second 4348) 
Total sales in $1,000 units__ ____ ____ ___ ____ ____ ____

Fourth Liberty Loan (High
4g% bonds of 1933-88- Low

103252,
10315,2

10311,,
10313,

103111:
10311,1

10314,2
10314,1

103":,
1031%

103",,
103112,

(Fourth 43s) (Close103111,1 10311, 10313,2 10324n 10323, 103142,
Mal sales 01 11.000 Units-- 2 14 7 8 58 15

Fourth Liberty, LoanHIg 1012% 101",,10111,, 10120,2 101". 101".,
0 14% bonds (2d called)_ Low 24101,. 101". 101"32 1011,32 101,932 101"n

C1OS 101"82 101"3 101"12 101"32 101", 101"32
Total sales in $1,000 units__ 1 13 36 13 19 12

Treasury 1 HIgh
43,4s 1947-52  Low_

11327,1
11310,2

11331,
11311,

11313,2
11321:.

113n,,
113".,

113n,
113".

114
113"0,

Close 113", 113ssa 113".: 1131en 113", 114
Total sales in $1,000 units__ 5 64 22 8 23 72

High 10922,2 10911, 10910,2 109"., 109", 109.s,
46, 1944-54-   Low- 10920n 109". 109",, 109"32 109"32 109"31

Close 1091%, 10920, 109"o 109"., 109n, 109",,
Total sales in 81.000 etnin-, 30 17 166 174 78 239

High 1041a, 104111, 104131, 10411,2 10411, 10411,1
434a-336a. 1943-45 4Low. 104", 10412, 10410n 10413,, 10411, 104112,

Close 104n, loin, 1041,22 104",, 104n3 104".

Total sales in $1,000 units- 4 54 272 206 34 I
(High 107n, 10730, 107302, 1071%, 1073% 107341

33461, 1948-56 4 Low- 107",, 107"., 107"s: 107".: 107"., I07"ss
Cline 107", 107"., 10730s, 107", 107"., 107"n

Total sales in 81.000 units__ 10 10 10 5 2 1
High ____ 1051% 10513,2 105", 10514, 10517:1

84s, 1943-47  Low.. __ 105". 10570g: 105", 105"., 105".1
Close ___ 10574a: 105".: 105"., Miss 105un

Total sales in $1,000 units- __ 36 35 21 1 24
High 102701, 102 no, 1020.. 102". 102".. 102"m

3.9, 1951-55  Low-
I

1020., 102,., 102ss: 102,.: 102",, 10277c
Close 1021,, 1021,, 102,s, 102"., 10274: 102"c

Total sales in $1,000 units-- 7 100 382 1129 95 331
(High 1022,, 1021,, 102%, 102"3 10270,1 102"s

39, 1946-48-   Low_ 1020.1 102',, 102,st 102s.: 1020n 102s:2
Close 10222, 1021,2 1021,2 1023,2 10274: 10202.

Total sales in $1,000 units.-- 11 753 798 336 158 653
High ____ 105",. 105". --- 105"32 105223-

8345, 1949-43  • Low_
Close

____
____

1052),,
10510,,

1051%
10512,

___
---

1057s,.
105un

105".
105223

Total sales in $1.000 units_ . ___ . 2590
-

5 :
__ 10511,2 10513, 1051%, 10511,, 105",!High

3440, 1941-43  Low ___ 1051% 1051% 10511,2 105", 105"a
Close ____ 105"3 105"., 105".: 10577, 10513,

Total sales in $1,000 units.. --_ 45 13 76 3 11
M103",,1039,2 10310, 103".: 103". 103",

348. 1946-49  Imw
I

10370., 103s.. 103'., 103'.: 103", 103",
C1OS 103",, 103'12 103'32 103"31 103u, 103n,

Mal sales in $1.000 units,- 18 29 13 211 56 651
(High10511,, 10515,2 10572.2 105".: 10577, 10511,

34s, 1941  Low. 74105,. 105"., 105',,105",,105 105",, 10,4,
(Close105".g 105":, 10577., 10571., 10577.: 105"7

Total sales in $1,000 units__ 1 91 683 25 82 1,041
Mg 10410,2 1040,1 104',, 1010.2 104"32 104"3

334s, 1944-48 4 Low. 104,,, 104% 1047.: 101s.: 104sn 100:2
Close 101,32 104,32 101.32 104,n 104ss: 1090.2

Total sales in $1,000 UAW.. 8 86 262 64 57 11'
Federal Farm Mtge Hi 
34a, 1944-84  Low.

(Close

102"u
10277,,
10211,2

10211,,
102 u,,
10212,2

102".,
1021,31
102"..

10220,,
10213.
10271.:

1027s.:
1021%,
102122,

10222.
102n,
102o,

Total sales in $1.000 units.:_ 53 145 42 12 28 1
Federal Faun Mortgage (High

3s, 1949  Low.
1011,,
1011,2

1013,2
101

1011,,
10013,2

10132,
1011,,

101%,
1011,2

10131,
1013,1

Close 101'32 101 101 101,32 101,31 101,31
Told sales in $1,000 unites __ 27 32 22 135 21 51

Home Owners' Loan (High
4a, 1951  Low_

101 so
101432

101%
101'32

101 ss:
100"32

101,1.
101'32

1017.,
101,32

101',,
101431

C1C1Be 101'31 101.32 101'32 101 I3/ 101.12 101'31
Total sales in 31,000 units_ _ _ 15 115 340 265 28 13,

Home Owners' Loan High 101 101,32 101,22 101 101,32 101
3s, series A. 1952  tow_ 10031,, 10030,, 10033. 10030,, 100.1,, 1032,1

CLOW 101 101 10142 101 10l', 10012,
Total sales In $1,000 units... 103 182 226 83 106 II

2

2

7

6

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
7 4th 436s (uncalled) 10311,, to 1031%,
14 4th 434s (2d called) 1011131 to 10113,2
3 Treasury 434s 1952 113",, to 113n,,
2 Treasury 334a 1946-56 1071%, to 107nu

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 393.
A complete record of Curb Exchange transactions for the

week will be found on page 424.

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



sales

406 July 21 1934

Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New
WEEKLY

Altogether

tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.
NOTICE.-Ca.sh and deferred delivery sales are disregarded In the day's range, unless they are the only transactions of the day. No account Is taken of such
in computing the range for the year.

HIGH AND LOW SALE PRICES-PER SH ARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933Saturday
July 14.

Monday
July 16,

Tuesday
July 17.

Wednesday
July 18.

Thursday
July 19.

Friday
July 20. Lowest. Highest.

$ per share
7334 Feb 5
90 July 14
5414 Feb 16
3412 Feb 5
3738 Feb 6
464 Feb 1
111 June 30
1912 Feb 5
84 Feb 7
5814 Apr 26
42 July 14
96 July 210 18,4mar 2

9212June 23
92 Feb 3
4858June 16
7 Feb 17
8 Feb 16
512 Feb 1
1178 Feb 10
812 Feb 5
1314 Feb 5
15 Feb 5

28 Feb 16
614 Fob 7
94 Feb 6
8 Feb 6
403s Feb 1
3314 Feb 9
30 Feb 3
634 Feb 5
1012 Jan 23
7312 Feb 1
3334 Feb 5
1314 Mar 28
2478 Feb 5
2814 Apr 26
23 Apr 21
3212 Feb 5
1614 Feb 20
3534 Feb 21
112 Jan 23
1218 Feb 7
3878 Feb 5
50 Apr 26
66 May 2

2414 Feb 6
1334 Jan 2
194 Apr 21
2712 Apr 21
2114 Feb b
6212 Apr 20
3212 Mar 29
19 Jan 12
12'4 Apr 24
138 Mar 28
34 Feb 6
518 Apr 20
712 Mar 10
144 Feb 5
3433 Feb 6
6 Feb 5
934 Feb 7
46 Jan 24
214 Feb 23
1 Mar 7

4514 Feb 5
2678 Apr 24
4314 Apr 23

139 Feb 1
2418 Feb 5
3758 Feb 5
114 Feb 5
134 Jan 16
44 Apr 20

187 July 16
100 June 9
3634 Apr 11
64 Mar 14
1114 Apr 20
64 Mar 14
374 Feb 10
8 Feb 17
38 Apr 24
5112 Apr 23
43 Apr 23
6 Apr 25
16 Apr 24
27 Feb 21
565, Feb 5
4112June 9
3912June 19

15 Feb 7
458 Feb 6
618 Apr 4
20 Mar 8
2 Feb 6
318 Feb 21
3334 Feb 5
3612 Feb 5
414 Apr 26
4734 Apr 20
4314 Feb 1
814 Jan 12
812 Apr 24
39 Apr 24
13378 Apr 11
89 July 13
44 Jan 30
858 Apr 26
1718 Feb 20
23 Feb 20
812 Mar 29
1712 Mar 28

Lowest, Highest.

S per share
62 6214
8934 90
36 37
2234 2234
•2714 274
4414 4454

•105 111
*914 12
*434 538

.42 48
4178 42
*93 954
144 1414
*8834 95
*62 68
464 4634
*3 5
*3 314
3 3
•7 714
*4 418
.714 73,,
8 84

*1512 16
•278 34
5478 512
*312 44
3212 3212
*27 2814
*20 22
*314 34
*6 712
5212 5212
2238 2238
*7 734
1814 1814

.2212 24
•1612 184
21 2112
*7 13
23 25
*4 7*3,

*738 8
*2334 234
*30 36
*5934 6012

*1414 16
.83s 9
'1214 1312
•1612 1912
•144 1514
50 51
23 27
1512 1512
*6 718
*12 58

•112 2
*214 3
•338 4
*9 94
•224 23
*34 4
*514 54
*30 32
*1 112

58 5,
274 2838
*18 20
*3012 31

12112 126
1418 1414
23 234
*634 718
•I 114
*214 258
185 185
98 98
23 2318
"2 312
MN 812
*212 514
30 30
*34 412
•1614 2712
.3712 41
*30 36
*314 4
7 7

*1412 18
*47 50
*40 41
•3.5 38

.814 11
*214 234
34 3-3,

'834 15
1 14
158 158

2312 234
20 2014
2512 254
*37 424
"25 30
*534 612
C 64
30 334
11912 120
884 8818
*318 312
*54 6
1112 1112

'12 15
5 5
1138 1138

$ per share
591s 614
JO 90
36 3634
2112 2214
2634 27
4414 4414

.100 111
914 914
*434 512
*4212 48
4018 414
94 94
1358 14

.8834 95

.60 68
4618 47
*212 5
24 234
3 3
634 718
4 4
7 714
734 8

*1514 16
*3 34
*5 514
*312 44
*3112 3212
27 274
.20 2118
314 314
*6 712
51 5214
21 224
7 7
18 1814
2212 224

'1612 1834
1938 204
7 7
23 23

78
718 712
2214 2314
*30 35
*5914 6012

*1414 16
8 814
12 12
1612 1612
1414 144
49 50
*23 27
*1412 15
*64 74
*12 58
*112 2
*214 3
*314 4
858 84
21 2114
314 314
5 514

*30 34
*1 112
*58 34
2612 273,
*17 20
30 30

.12112 126
134 14
2234 2234
64 64
'1 118
214 214

187 187
98 98
214 224
.2 312
*4 64
*212 514
2914 294
'314 412
'16,4 2712
*3712 41
"30 36
'314 4
*61s 84
*1412 25
.47 4914
*40 41
.37 38

*81/ 11
*212 234
34 313
.858 15
1 1

•158 2
2212 2338
174 20
2518 2578

.37 42
*25 30
.6 6'2
512 6Is
2934 30
117 1181
88 88
*3 31
5 518
11 1138

"12 15
*458 5
1012 114

$ per share
5938 6012
8934 90
35 3534
2114 2134
2614 2638
43 4334

*100 11012
*812 10
•434 512

*4238 48
404 4114
94 94
1338 134

.8834 95
*60 68
4614 4658
*3 5
*212 314
234 234
64 64
34 4
634 64
714 734

1418 1414
27g 3
44 5
*312 4
3112 3134
*25 27
*20 22
314 314
6 6
514 514
21 2112
7 7
174 1712
*21 23
*1612 1834
1834 194
*74 10

"2012 28
*58 78
634 7
2214 23
*31 35
*5912 60

*1414 1434
*84 84
12 12

*1212 1912
1434 1434
*4812 52
'23 24
1412 1412
'61s 718
*12 58
*112 2
.214 3
*314 4
812 858

*20 2012
3 34
44 5

*30 34
*1 112

58 'a
2614 27
17 17

*2838 294

12312 12312
1312 1334
2112 22
658 64
*1 114
24 24

18478 185
99 99
214 2134
*2 312
•312 8
*24 514
29 2958
*314 41*
*1614 2611
*37 38
*30 34
*314 34
.612 84
*1412 25
*48 49
'40 41
'36 38

*7 11
212 234
*3 5
'812 15
1 1
*133 2
2238 2272
18 187s
243, 25

'37 42
*25 30
*512 0
5 5

"26 2934
11612 117'2
"85 88
*3 31
4N 431
1012 11

"12 14
*44 5
1014 1013

S per share
6034 6214
.90 9012
*3558 3634
2158 2214
2614 27
*4314 4358
*100 11012
*812 10
*434 538

*4212 48
4034 41
94 94
1334 134

*8838 95
*60 68
4614 4612
*3 334
*24 3
234 234
.638 7
34 4
634 7
74 734

15 15
27g 278
434 44
*312 44

*3112 3212
•25 27
*20 23
34 318
*512 7,2
52 52
2118 2178
.718 712
1712 174
*22 2212
*1612 1834
1912 20
*714 10

'2012 2212
*58 78
*634 8
2258 2234
*31 33
60 60

1414 1414
812 812

*11 12
*1512 1912
144 1458

.49 5018
*23 27
*1414 1412
.64 718

*12 58
.112 2
.214 3
.314 4
818 838
2012 2012
3 3
434 5
30 30
112 112
58 58

27 2734
*15 17
2912 294

*122 127
14 14
22 22
6,2 634
*1 114
'214 212
186 186
.98 9812
215s 2214
'2 312
.418 8
*212 514
2918 2938
*314 412

"1614 2618
38 38
*30 34
314 314
*6 813

'1412 25
49 49

.40 41
*36 38

*7 11
*212 234
318 318
*912 15
1 1
2 2
23 2312
184 1914
2434 2518
*37 4012
"25 30
'534 54
412 44

"2712 3134
11614 1173
8614 8714
*3 314
5 5
104 1034
*12 15
*44 5
104 1034

$ per share
61 63
894 8934
35 354
2112 2214
82614 2712
4334 4334
110 110
*812 10
*434 5

•4258 4714
4014 411s
95 95
134 14
*90 95
*60 68
464 464
*3 334
*234 3
234 234
612 612
*34 4
658 678
714 734

144 1458
234 234
44 458
'312 34
*3112 3212
*25 27
*20 23
3 34
*512 712
5114 52
21 2178
738 738
17 1714
*20 2212
*1612 1834
19 20
*712 10

*2012 24
*58 78
7 7
2212 224
*30 33
*5914 6012

1434 1434
.818 835
*10 1112
*15 1912
1412 144
4834 5012
23 23
14 1412
*612 718
*12 4

*112 2
.21 1 3
*312 4
812 812

*1912 2012
31 1 312
434 5

*251. 31
"118 112

12 58
2634 2778
16 1634
2912 2912

.12112 127
13 14
2112 2112
*612 634
*1 114
*2 214

*18414 185
*98 9812
214 2212
*2 312
*44 8
*212 514
29 2912
'314 412
.1612 2712
*3734 41
*30 3312
"3 312
*6 818

'1412 25
*47 4878
.40 41
38 38

"7 11
2'2 24
*3 34
*812 15
1 1
*2 212
22 2338
1858 1978
2412 25
*34 4012
*25 30
534 572
412 44

*2712 2934
1171 1 118
'8434 871
*3 314
.412 5
104 lO7u
*12 14
.44 5
104 104

S per share
5814 61Ig
8838 8934
3312 344
1934 2112
24 2614
4212 4312

*10934 111
*812 10
412 434

*4234 4714  
3914 4034
954 96
1338 1334
00 90
60 6112
454 4612
*3 334  
234 234
*234 3
534 638
314 34
514 678
612 714

1212 144
24 3
412 412
*312 34  
3112 3112
25 25
20 20
*278 3'8
8513 712
48 51
20 204
64 634
1478 1634
21 2212
144 1612
1712 191 1
712 712
2012 2012
*58 78  
*63 73
1912 22
3112 3112
*5914 60,3

.1118 1434
75, 818
10 10
*14 15
134 1412

.48 50
*23 27
14 1414
*612 7,3  

12 12
*112 2
*214 3
314 3,2
712 814
1912 1912
3 3Ig
412 434

*2512 31
138 14
812 58
2514 264
15 16
27 27

12112 127
1012 13
18,2 1934
6 612
1 1
134 2

186 18612
98 9812
20 2158
.2 31.  
*44 8
*212 514  
2818 29
'34 412  
"1614 26  
*3734 41
30 30
3 3
*6 818
*1412 25  
47 47
"40 41  
37 37

*7 11
238 212
278 314
*812 15
1 1
2 2

2038 2238
164 1834
2318 2312
*34 40,2  
25 25
534 53
412 412
25 2712
115Ig 117
"8434 86
3 3
*438 44
10 10
12 12
412 44
834 101

Shares.
16,300
1,300
3,600
19,500
2,000
1,200

10
100
400

18,000
800

18,400
40
500

14,000

300
1,100
1,200
4.100
10,500
19,500

1,300
700

1,100

40
90
50
500
10

3,000
11,400

600
3,100
600
300

18,500
200
200

900
7,300
100
50

60
1.300
400
100

2,700
1,000

10
1,000

300

30
2,200
340

1,500
2,200

10
200

1,000
37.000

700
900

10
11,900
3.000
1,400
100

1,400
900
70

14,400

17,400

100
100
150
100

200

400

1,900
800

3,600
600

31,900
25,700
3,800

100
300

2,600
440

3,900
500
500
400

3,300
100
500

2,600

Railroads Par
/itch Topeka & Santa Fe_ 100

Preferred 100
Atlantic Coast Line RR_  100
Baltimore de Ohio 100
Preferred 100

Bangor & Aroostook 50
Preferred 100

Boston & Maine 100
Brooklyn & Queens Tr_No par
Preferred No par

Bklyn Manh Transit No pat
36 preferred series A_No par

Canadian Pacific 25
Caro Clinch & Ohio stpd__100
Central RR of New Jersey_100
Chesapeake & Ohio 25
:Chic & East III Sty Co____100
6% preferred 100

Chicago Great Western 100
Preferred 100

Chia Milw St P & Pac__No par
Preferred 100

Chicago & North Western_100

Preferred 100
:Chicago Rock Tel & Pac1110100
7% preferred 100
6% preferred 100

Colorado & Southern 100
4% let preferred 100
4% 25 preferred 100

Consol RR Of Cuba prof.. .._100
Cuba RR 6% prof 100
Delaware & Hudson 100
Delaware Lack & Western_50
Deny & Rio Or West pref.. _100
Erie 100

First preferred 100
Second preferred 100

Great Northern pref 100
Gulf Mobile & Northern 100

Preferred 100
Havana Electrtc Sty Co No par
Hudson & Manhattan 100
Illinois Central 100
6% pre series A 100
Leased lines 100

RR Sec ats series A 1000
:1nterboro RapIdTran v t o 100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville & Nashville____100
:Manhattan Sty 7% guar _100
Mod 5% guar 100

Market St Sty prior pref_  100
:Minneapolis & St LouLs 100

  Minn St Paul & SS Marie_ 100
7% preferred 100
4% leased line ctfs 100

Mo-Kan-Texas RR____No par
Preferred series A 100

:Missouri Pacific ma
Cony preferred 100

Nashville Chatt & St Louts 100
Nat Rys of Mel 1st 4% pf_100
25 preferred 100

New York Central_
- 
__No par

N Y Chic & St LouisCo..„100
Preferred series A 100

N Y & Harlem 50
NY N H & Hartford 100
Cony preferred 100

NY Ontario & Western 100
NY Railways pref No par
:Norfolk Southern 100
Norfolk & Western 100

Adjust 4% pre( 100
Northern Pacific 100
Pacific Coast 10

lot preferred No par
2(1 preferred No par

Pennsylvania 50
Peoria & Eastern 100
Pere Marquette__  100

Prior preferred 100
Preferred 100

Philadelphia Rap Tran Co__50
7% preferred 50

Pittsburgh & West Virginia 100
Reading 50

let preferred 50
25 preferred 50

  Rutland RR 7% pref 100
:St Louis-San Francisco 100

let preferred 100
  St Louis Southwestern____100

:Seaboard Air Line__ __No par
Preferred 100

Southern PacUla Co 100
Southern Railway 100

Preferred 100
Mobile dr Ohio *Or tr ctfs 100

Texas & Pacific Ity Co..,10O
Third Avenue 100
Twin City Rapid Trans No par
Preferred 100

Union Pacific 100
Preferred 100

:Wabash 100
Preferred A 100

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

$ per share
5112May 14
701s Jan 5
3312July 20
1934July 20
24 July 20
3912 Jan 9
951s Jan 5
914July 16
4I2July 20
41 Jan 18
2824 Mar 27
821s Jan 4
124 Jan 2
70 Jan 6
60 July 20
3912 Jan 5
25, Jan 15
14 Jan 9
234MaY 14
534,1uly 20
314July 20
5' July20
612July 20

1212July 20
27s July 20
412July 20
334May 14
27 Jan 4
20 Jan 4
20 Jan 12
21s Jan 5
34 Jan 15
48 July 20
20 July 20
534 Jan 19
134 Jan 8
16 Jan 3
12 Jan 3
17I2July 20
578 Jan 10
15 Jan 11
4July 2
65sJun 5
19i2July 20
3112July 20
4834 Jan 5

14'4 July 18
7 May 14
10 July 20
1534 Jan 5
1258May 14
48,4 Jan 4
20 Jan 3
13 May 12
44 Jan 1
12 Jan 11

112July 5
IN Jan 8
314 July 12
712MaY 14
1784 Jan 5
3 Jan 2
412 Jan 3
30 July 18
1 May 16
4 Jan 5

25'4 July21
15 Jan 3
1712 Jan 3

108 Jan 2
1012July 20
1812July 20
6 July 20
4June 5
114 Jan 3

161 Jan 5
82 Jan 8
20 July 20
2 Jan 4
334 Jan 19
2 Jan 3
8lg J,1ly20
3'1 July 13
1612 Jan 10
18 Jan 13
1612 Jan 10
3 Feb 8
412 Jan 12
15 Jan 3
43 Jan 2
3378 Feb 7
294 Jan 11

712May 14
23, Jan 2
214 Jan 4
1212 Jan 19
1 Jan 4
158Jul5' 14

1811 Jan 5
164 July 20
231$ July 20
39 Jan 19
184 Jan 3
54June 26
138 Jan 10
6 Jan 12

11012 Jan 4
7134 Jan 18
24 Jan 5
34 Jan 2
834 Jan 2
12 Jan 9
234 Jan 2
44 Jan 5

$ Per share
344 Feb
50 Apr
1612 Feb
814 Feb
912 Apr
20 Jan
6858 Jan
6 Apr
312 Mar
3534 Apr
2184 Feb

Mar674 Mar18 Ap

6014 Apr
38 Apr
2458 Feb

12 Apr
i2 Apr

138 Apr
212 Apr
1 Apr
14 Feb
114 Apr

2 Apr
2 Apr
312 Apr
278 Apr
1514 Feb
1212 Apr
10 Mar
114 Feb
212 Jan
374 Feb
1714 Feb
2 Feb
334 Apr
411 Apr
212 Apr
44 Apr
134 Mar
212 Mar
4 Dec
612 July
812 Apr
16 Mar
31 Mar

412 Apr
44 Feb
612 Feb

212 Mar
84 Feb
2114 Jan
12 Mar
6 Jan
14 Mar
Is Jan
12 Mar
34 Apr
212 Dec
534 Jan
1111 Jan
14 Apr
14 Apr
13 Jan

Is Mar
Is Jan

14 Feb
21s Jan
238 Apr

100 Mar
1118 Feb
18 Apr
74 Dee
Is Mar
12 Apr

11112 Mar
74 May
9.4 Apr
1 Jan
14 Feb
1 Feb

1334 Jan
4 Feb
34 Mar
6 Jan
412 Feb
2 June
3 Dec
612 Apr
2312 Apr
25 Apr
2312 Mar

6 Jan
74 Jan
1 Apr
514 Mar
4 Jan
as Mar

1118 Feb
41/ Mar
54 Jan
8 Jan
15 Apr
418 Feb
34 Dee

412 Dee
6114 Apr
66 Apr
112 Jan
14 Apr
4 Feb
55, Jan
1 Apr912
14 Mar

$ Per share
804 July
7984 June
69 July
374 July
3914 July
41114 Deo
110 Aug
30 July
938 July
604 July
4114 July
83;82 JuneJuly20

7912 July
122 July
4914 Aug
8 July
812 July
74 July
1478 July
1 IN July
1814 July
16 July

2434 July
104 July
1912 July
15 July
51 July
4234 July
30 July
1058 June
16 June
9334 July
46 July
1934 July
2534 July
2912 July
2314 July
3334 July
1112 July
2312 July
24 June
19 June
504 July
601s July
60 July

34 July
1334 Deo
244 July
3414 July
2734 July
6712 July
28 Oct
20 Oct
8 June
214 July
57s July
84 July
1412 July
174 July
374 July
1014 July
1514 July
67 July
312 June
138 June

5812 July
274 Aug
3414 July

16834 June
343, July
56 July
15 July
312 July
44 July

177 July
3712 Sept
3478 July
7 July
10 July
7 July
4214 July
9 July
37 July
4412 July
3812 July
578 July
10 July
3534 July
6212 July
38 July
37 July

184 July
94 July
914 July
22 July
3 July
44 July
3834 July
36 July
49 July
4014 July
43 July
124 June
434 June
15 June
132 July
7512 July
713 July
94 .1111Y
16 July
1912 July

July
16 July

• Bid and asked prices, no sales on this day. :Companies reported In receivership. a Optional sale. c Cash sale. 5 Sold 15 days. x Ex-dividend. y Ex-rights.
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New York Stock Record-Continued-Page 2 407
rgir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. I.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday
July 14.

Monday
July 16.

Tuesday
July 17.

Wednesday
July 18.

Thursday
July 19.

Friday
July 20. Lowest. Highest. Lowest. Highest.

_
$ per share
834 834

*80 84
2912 2912
*914 934
*5 54
*658 7

*9818 9934
*218 2N
2214 2258
512 51/4
2e 258

*12N 13
*1012 1212
*1012 1212
*1914 20
13612 13612
1263r 12634
1558 16

•14I2 1512

*4 414
*32 3334
*4913 50
*3212 40
2012 20'2
*48 4878
1212 13
6912 7Olz
2618 2618

*109 110
10114 10114
148 148
2034 21N
4314 4314
*6 7
*20 30
0561/4 58
*34 334
3134 3134
11/4 2
*6 64
8 8
1914 20

*1018 1012
*1518 1534
1318 1318
*612 7
*2814 31
3412 3412
51/4 51/4

*3312 39
8 818
78 1/4

'512 7N
*24 2414
•54 55
*1412 141/4

012 934
23 23
*78 86
27 27
634 634
1878 1878

*1634 17
1414 14N
1914 1958

*5514 561/4
*4 438
1 1

*2012 2212
424 4338
12234 124
94 94
6134 6134

•120 12212
17 17
*7214 7334
*4314 4358
6914 72

•118 11978
20 2038
11418 11412
*7514 7614
7858 7834

'12112 122
*54 612
*11 14
1938 198
7434 7434

*104 11
6012 6012
*114 138
*438 434
618 618

*4212 45
1438 145*

*13 1312
•2014 21
*9513 97
3338 331/4

*11512____
.92 931/4
514 538
59 5912
70 7014
*518 514
*614 718

12 1/4
1112 1113

*5514 58
.4514 5712
.38 4112

•12 1413
*2534 26
*54 5434
*10212__
*8 -io
2414 2414
14 14
512 51/4
1014 1012

*4212 4418
991/4 9914
*4 412
*26 28
714 738
3658 3658
*98 9912
17 17
*8513 93
65 65
1234 1234

11612 11632
*15 1514
17 1758

$ per share
812 858

.80 84
28 29
*914 953
5 5
658 658
9934 9934
*2 238
2158 2258
*514 558
258 234
12 1234
*10 12
*10 12
*1914 20
13534 136
*12518 127
15 15,2
*1412 1518

*4 412
*32 3334
4912 50
3314 3314
20 2018
*48 4878
1214 1212
6812 70
2534 2534

*109 110
9834 100

*14712 150
20N 2112
404 441
*512 7
*22 30
*5712 581
*314 334
275s 31
14 178
*6 678
712 734

*1914 1912

*934 1014
151/4 15,8
13 13
*612 714

'28 3012
*3412 35
512 534
3618 361/4
71/4 81.1
"4 78
*512 614
*2312 241/4
*52 54
144 1434
914 958
215  2238
*78 86
*26 27
612 634
18 1838
1618 167
1334 1438
1812 19

5512 551
418 418
1 1

*2012 2214
41N 4258
12258 12258
*94 961/4
6112 62

*120 12212
*1614 161/4
7218 7334
431/4 4318
6912 72
1194 11978
1978 2014
11313 11414
75 7514
7712 7812
12114 122
*54 6,2
*1034 1212
1834 1914
75 75

101/4 1013
591/4 601/4
114 114
438 4 e
*6 61/4
*4213 45
1334 1438
13 13
*20 21
*913 97
3278 335a

 *11512 
- 
- 
--.91 9234

558 538
59 5934
6914 6912
51/4 51/4
*614 71/4

12 24
1118 111/4

"35 55
'25 65
38 38

*12 1412
251/4 251/4
5318 54
102 10212
*8 10
24 2414
1334 1418
538 534
1018 1012
*40 431/4
9914 9938
4 4

*26 2734
758 738
3512 371/4
98 98
1618 1612
*8513 93
'65 68
1258 1258
'11658 1171/4

144 15
17 174

$ per share
818 814

*80 84
2812 2812
934 914
*5 514
658 658
99 9918
2 218
2112 2218
*514 558
212 258

1218 1238
*10 12
*10 12
*1914 20
135 135

*12518 127
151/4 15331
*1412 1518

4 4
*32 3334
4912 4934
33 3312
1912 20
48 48
1214 1214
68 6912
2514 2514
109 109
9814 9912
148 148
1912 20

*4034 4414
*512 7

*2412 30
*5758 59
*314 334
2712 2912
134 134
6 6
714 712
19 1918

*934 1014
*14 1514
1278 13
612 612

*2818 3012
3412 3478
.5 538

*3312 3578
738 712
34 34

312 532
*2318 23N
53 53
1413 1434
918 914
2134 2134
*78 86
*26 27
614 612
17 171/4
1538 1614
1312 14
1838 1834

*5512 561
4 4
1 1
2012 2012
4114 42
124 124
9434 96
62 6214

*120 12212
1614 1638
7118 72
431/4 4318
69 70

'11814 120
1914 1958
11318 11358
75 75
7714 773
121 12138
51/4 518
10 1014
1813 19
*75 81

934 1014
5712 5712
114 114
414 414
*534 614
424 4212
131/4 1414
*1212 1312
*20 2012
*96 97
3212 3212
11512 11512
*92 925*
514 538
593 5934
70 7018
*434 5
*614 71/4

_ _ _
1.1 11-14

*50 55
•35 50
*37 38

*12 141
25 2514
53 541

*102 ____
*8 0
2212 2312
1358 1334
54 5!2
10 1018
*40 437
9912 9912
*378 4
2534 26
7 714
354 3614
*93 100
1694 1614

*8612 93
*65 68
1212 1234

*11612 11718
141/4 1414
1658 17

$ per share
818 814
82 84
281z 29
912 9,2
*5 514
634 64
9912 100
*178 218
2112 22
*514 558
212 212

1218 1218
*10 12
*10 12
*18 20

*13612 138
*12518 127
15 1512
1412 1412

*378 4
*32 3334
*50 51
*3212 40
1912 1912
48 48
1214 1212
6712 69
25 26

*109 110
9914 1004

*14818 15112
2014 2114
*4014 4414
*534 7
*24 30
58 58
312 312
2814 2934
158 IN
618 61/4
738 712
1812 1812

*913 1012
141/4 141/4
1318 1312
*6 612

*2818 30
3438 3438
41/4 5
3314 334
7N 758
*34 78
*532 712

•2214 233
*52 55
1412 1412
914 934

215* 2218
*78 86
*26 27

612 658
1718 1712
1534 1614
1378 1418
1878 19

5613 561
4 4
1 1
22 22
4138 4214
1241/4 125
*95 967
6212 63
120 120
1618 17

*70 72
43 431
7012 70s

'11838 120
1912 2038
11314 11378
75 '75
7712 771/4
12134 12134
5 5
1018 11
181/4 19
*75 81

97 10
567  561/4
114 114

*414 412
6 6
415* 4158
14 1414

*1212 1312
*2018 2014
9512 96
3234 33

_ _
'11512- -9212 9258

51/4 53*
5634 5078
70 7014
*434 5
*614 718

_ _

1078 Ifl8
*5018 65
*3514 50
*3634 38

*12 1412
2518 2514
*531/4 54's
102 102
8 8
2212 23
1378 14
514 512
10 1018
*40 43
9912 9912
338 334
2414 2414
718 714

*3534 3638
95 9518
1534 1614

*8612 93
.65 68
1212 1212

•11638 11718
1438 1412
1678 17

S per share
815 814

*7812 86
x28 28
934 914
5 5
*658 7
99 9934
2 218
1978 22
.54 512
212 258
12 1214
*10 12
*10 12
*18 20
135 137

*1251/4 127
1618 1618

*14 1412

*334 4
*32 3334
49 495
33 33
20 20
4812 4812
1258 1212
68 68
2458 2514
109 109
100 10112
*14858 15112
201/4 2012
*4034 4414
*512 6
*24 30
5758 58
.358 4
2814 30
18 134
*618 64
714 71/4
1818 1813

914 912
*1212 15
*1314 1412
*13 634
*28 30
341/4 3458
5 512
3358 3358
74 73*
34 34

512 512
*2314 2378
*5214 55
1412 1412
9 958
213* 22
*78 86
2558 2612
6 612
1712 1712
16 1618
131/4 1418
1818 1834

*5714 6018
4 4
1 118

2012 21
4012 4212
124 124
*9512 9678
63 6314

*12034 12212
1612 1658
*70 7334
43 43
6914 7034

*11814 12018
2012 21
11358 11418
75 75
7734 7812

*121 123
*4 r
1018 1012
1814 1918
*75 81

10 10
5734 5734
*114 1N
*414 412
*534 618
*41 45
1358 1414
1212 1212
201/4 2034
97 99
3312 3414

"112 _
- -*92 923-4

51/4 538
5938 6014
691/4 7034
5 5
*614 7

_ _ _ _
ii if
*40 55
*3514 50
*3634 38

12 12
2514 2558
531/4 5414

*103 10314
8 8
221/4 2338
*13 1312
5 538
10 1014
*4014 421/4
9914 9912
338 33*

1812 1812
7 714
35N 3538
•9612 100
1534 1614

*8612 93
*65 67
1258 1234

*116 11718
1438 1412
1634 1634

S per share
77s 8

*7812 86
2718 28
9 9
5 5
612 678
9734 9978
*178 214
1912 2038
514 514
212 212
1038 12
*818 10
10 10
*18 20  
13112 13312
12638 126N
15 1534
14 14

334 334
*32 3334  
48N 4852
33 33
1818 1913
48 4818
101/4 12
67 6712
23 2338

*109 110
6812 10034

*14858 15112
1813 2018
4014 4034
512 512
2412 2412
*571/4 59
*358 4
2718 2812
158 15*
*55 61/4
6N 714
1814 1812

*9 914
1434 1434
1312 13'2
534 638
2934 2934
3438 34N
458 518

331z 3312
7 714
*34 78
'518 758
2238 2314
52 52
14 14
858 91/4
20 2114
*78 86  
25 2512
512 6
1638 17
1518 1514
1313 14
1718 1814

571/4 58
4 4
1 1
1912 20
3818 4114
12312 12312
*9512 961/4
6212 63
12212 12212
16 16
*70 7334
*4258 43
69 703*

*11812 1201g
1978 211
11258 11334
7434 7514
77 7812

*12134 124
*4 5
912 10
1778 1938
*75 81

912 1014
561/4 5914
114 114
4 414
512 534

413* 413*
1212 14

*1112 1312
1914 20
*9512 100
3214 3312

*11312 11934
*9113 9234
41/4 514
59 60
69 7014
5 5
*614 7
 _

1078 If
*48 53  
*3514 50  
3634 3634
12 12
2458 2534
51 5418

*103 10312
*713 9
2212 2234
1234 1314
41/4 5
834 91/4

*40 423*  
99 99
3 3
19 20
612 738
3334 35
*96 100
1512 1534
*8613 93  
65 65
1214 1232

11534 115
1358 142
1612 l67e

Shares.
2,200
150

2,200
800
600

1,000
3,100
900

61,100
200

4,000
5,400

100

2,700
200

3,800
300

200

2,000
2,600
2,200
110

5,200
670

2,000
70

8,500
200

3,600
700
100
100
400
100

10,300
3,300
400

10,300
1,700

300
2,600
900
500
100

1,000
8,500
600

7,100
600
30
300
200

1,400
10,800
2,700

280
14,400
1,900
2,800

20,300
8,700

700
600

1,700
220

26,000
1,400
700

1,600
80

1.700
120
900

11,800
200

14,800
13,300
1,500
7,000
600
400
830

5,000
300

4,100
2,600
1.400
600
700
400

37,500
300
500
80

3,800
10

200
17,200
6,500
4,200
600

2,800
1,300

20

100
6,000
2,500

60
200

4,400
2,800

65,000
12,800

650
1,200
170

6,900
2,600

50
2,400

400
3,900
300

6,700
3,000

Industrial & Mince]. Par
Adams Express No pay

Preferred 100
Adams Millis No par
Address MuMgr Corp 10
Advance Rumely No par
Affiliated Products Ine_No par
Air Reduction Inc No par
Air Way Elec Appliance No par
Alaska Juneau Gold Min___10
A P W Paper Co No par
Allegheny Corp No par
Pref A with $30 warr___100
Pref A with $40 warr___100
Fret A without warr_100

Allegheny Steel Co __  No par
Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg____No par
Alpha Portland Cement No par

Amalgam Leather Co 1
7% preferred 50

Amerada Corp No par
Amer Agile Chem (Del) No par
American Bank Note 10
Preferred 50

American Beet Sugar __No par
7% preferred 100

Am Brake Shoe & Fdy _No Dar
Preferred 100

American Can 25
Preferred 100

American Car & Fdy __No par
Preferred 100

American Chain No par
7% preferred 100

American Chicle No par
Amer Colortype Co 10
Am Comm'l Alcohol Corp 20
Amer Encaustic Tiling_No par
Amer European Sec's__No par
Amer & For'n Power_ __No par

Preferred No par

2nd preferred No pat
$6 preferred No par

Amer Hawaiian S S Co____10
Amer Hide & Leather_No par
Preferred 100

Amer Horne Products I
American Ice No par
6% non-cum pref 100

Amer Internet Corp_No par
Am L France & Foamite No par
Preferred 100

American LocomotIve__No par
Preferred 100

Amer Mach & Fdry Co_No par
Amer Mach & Metals__No par
Amer Metal Co Ltd___No par
6% cony preferred 100

Amer News Co Inc____No par
Amer Power & Light_No par
$6 preferred No par
35 preferred No par

Am Had & Stand San'y No par
American Rolling Mill 25

American Safety Razor No par
American Seating v I e_No par
Amer Ship & Comm___No par
Amer Shipbuilding Co_No par
Amer Smelting & Retg_No par
Preferred 100
2nd preferred 6% cum 100

American Snuff 25
Preferred 100

Amer Steel Foundries_No par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobacco__No par
Amer Telep & Teleg  100
American Tobacco 25
Common class 13 25
Preferred 100

:Am Type Founders__ _No par
Preferred 100

Am Water Wks & Elec_No par
let preferred No par

American Woolen No par
Preferred 100

:Am Writing Paper 
Preferred No par

Amer Zinc Lead & Smelt,. __1
Preferred 25

Anaconda Copper Mining 50
Anaconda Wire & CableNo par
Anchor Cap No par
$6.50 cony preferred_No par

Archer Daniels MidI'd_No par
7% preferred 100

Armour & Co (Del) pref_ _100
Armour of Illinois new 
36 cony pref Vs par
Preferred 100

Arnold Constable Corp 
  Artloom Corp No par

Associated Apparel Ind No par
Associated Dry Goods 
6% 1st preferred 100
7% 2d preferred 100

Associated 011 25

At 0 & W I SS Lines_No par
Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Tack Corp No par
Auburn Automobile _No par
Austin Nichols No par
Aviation Corp of Del (The)__5
Baldwin Loco Works No par

Preferred 100
Bamberger (L) & Co pref 100
Barker Brothers No par
6 yi % cony preferred____100

Barnsdall Corp 
Bayuk Cigars Inc No par

lot preferred 100
Beatrice Creamery 25

Preferred 100
Beech-Nut Peeking Co 20
Belding Heminway Co_No par
Belgian Nat Rys part pref.__
Bendix Aviation 
Beneficial Indus Loan__No par

$ rer Mare
658 Jan 6
7014 Jan 25
18 Jan 3
734 Jan 5
41213,lay 14
618 Jan 13
°Patine 2
17 Jan 3

1738Ntay 12
5 Jan 13
212May 14
578 Jan 4
658 Jan 3
51/4 Jan 6
15 June 16
12612May 14
12218 Jan 16
1334May 12
1234 Jan 2

312May 12
25 Jan 8
4113 Jan 4
2514 Jan 4
1413 Jan 4
40 Jan 4
712 Jan 4
4613 Jan 4
23 July 20
96 Jan 10
9014May 14
12612 Jan 6
1814June 2
384 Jan 8
512JulY 20
2012 Jan 10
464 Jan 8
338 Jan 29
27,8 July 20
118J00e 27
558June 2
6NJuly 20
17 Jan 4

934 July 19
12 Jan 4
1278July 17
534July 20
26I2May 14
2618 Jan 5
4* July 18
3314 July 18
612 Jan 8
es Jan 5
4 Jan 18
22I4June 2
49 June 1
13 Jan 4
314 Jan 3
18 Jan 4
73 Jan 2
21 Jan 3
512July 20
133  Jan 6
1272 Jan 5
12 May 14
1638May 14

38 Jan 13
314 Jan 10
1 Jan 4
194 Jan 4
3534May 10
100 Jan 2
711/4 Jan 2
4834 Jan 5
106 Feb 2
14 June 2
5978June 2
37 Jan 3
46 Jan 3
10312 Jan 3
1334Nlay 10
10734 Jan 4
6614 Jan 6
67 Jan 8
1074 Jan 3
41/4 Jan 3
734 Jan 6
163*May 14
54 Jan 3

812May 14
5618 July 20

1 I June 27
312June 26
538 Jan 4
3712 Jan 4
1212July 20
94 Jan 12
18 Jan 8
84 Feb 5
264 Jan 9
110 Jan 24
7614 Jan 2

5 41/4 July 20
59 July 14
55 Jan 3

5 358 Jan 10
414 Jan
12July 13

1 1078JulY 18
50 Jan
50 Jan
2912 Jan

12 Ntay iS
2134May 14
3514 Jan
83 Jan
712 Jan 15
22 July
7 Jan
412July 20
83 July 20
35 Jan
8612 Jan
3 Jan
1618 Jan

5 612July 20
23 May
89 Jan 15
1038 Jan
55 Jan 13
58 Mar
81/4 Jan
9513 Jan

5 1358May 14
1218 Jan 31

$ Per share
1178 Feb 5
84 July 18
3478 Apr 5
11N Feb 6
758 Feb 5
958 Feb 6

10614 Jan 24
3N Apr 26
2378 Jan 15
778 Apr 24
614 Feb 1
1618 Apr 10
145  Apr 10
1438 Apr 9
2318 Feb 23
16034 Feb 17
130 June 22
2338 Feb 5
2018 Feb 5

754 Mar 12
45 Mar 13
5558June 8
36 Jan 24
2514 Apr 27
5012 Apr 27
1312June 19
7278June 18
38 Feb 6
11012 Apr 18
1074 Feb 15
148 July 14
331/4 Feb 5
5612 Feb 5
1214 Feb 27
40 Apr 24
603*June 18
612 Feb 5
6212 Jan 31
5 Feb 16
1012 Feb 3
1334 Feb 6
30 Feb 7

1713 Feb 6
25 Feb 6
2258 Feb 16
1012 Feb 5
4214 Mar 15
3638 Apr 26
10 Feb 5
4514 Mar 26
11 Feb 6
112 Apr 4
10 May 22
3834 Feb 6
7458 Mar 13
1934 Feb 5
1014May 11
2758 Feb 15
91 Feb 15
3434 Mar 13
1214 Feb 6
291/4 Feb 6
2614 Feb 7
173* Feb 1
2814 Feb 19

68 July 20
738 Feb 19
21/4 Jan 30
30 Jan 30
5114 Feb 15
125 June 29
9614 July 7
6314July 19

x125 June 13
2613 Feb 5
81 Jan 30
4414 Feb 7
72 July 14
12034 July 6
2114 July 20
12514 Feb 6
8238 Feb 6
8412 Feb 5
124 June 16
13 Feb 21
2834 Feb 21
2758 Feb 7
80 Feb

1718 Feb
83N Feb
414 Mar 14
1712 Apr 23
9 Feb 16
5018 Feb 16
178  Apr 11
1312 July 12
24N Jan 31
100 Apr 17
3414July 19
11512July 17
931/4 Apr 26
558July
61 July
7558 Apr 13
838 Fes

5 1012 Apr 21
312 F ,b 15
184 Feb

1 7712 Apr 20
4 641/4 Apr 20
5 4013 Apr 25

16 Apr 12
3514 Feb

8 5512 Mar 13
10212July 16
1614 Mar 14

2 5738 Mar 13
4 16N Mar

1034 Jan 31
16 Feb

8 644 Apr 21
9 9912June 20
2 61/4 Feb
9 3812 Apr 12

10 Jan 22
8 39 Feb

100 July 13
6 183 Apr 21

91 July
`, 67 Apr 23
3 154 Apr 24
9 11978May 25

231/4 Feb
1918 Apr 26

$ per share
3 Feb
39 Apr
8 Apr
518 Apr
1N Feb
558 July
4712 Feb

12 Feb
111 Jan
1 Jan
78 Apr
1 Apr
118 Apr
114 Mar
5 Mar
7034 Feb
115 Apr
6 Feb
534 Jan

N Feb
5 Feb
181/4 Mar
714 Mar
8 Mar
34 Apr
1 Jan
234 Jan
91/4 Mar
60 Mar
4912 Feb
112 Feb
61/4 Jan
15 Feb
15s Mar
312 Mar
34 Mar
2 Feb
13 Feb
1 Jan
31/4 Apr
31/4 Feb
714 Apr
43 Apr
618 Apt
41/4 Jan
212 Mar
1313 Feb
245  Dec
334 Feb
25 Feb
434 Feb
14 Apr
114 Jan
51/4 Jan

1734 Jan
834 Feb2238
1 Jan
31/4 Feb2358
1512 Jan
17 Jan
4 Feb191/4
91/4 Apr
9 Apr
458 Feb19
534 Mar

2018 Apr
711 Mar
18 Apr

1111 Mar
1034 Feb
31 Jan
2012 Jan
3213 Jan
10218 Jan
458 Feb
3758 Mar
30 Feb
2112 Jan
80 Jan
6 Jan
8612 Apr
49 Feb
6034 Feb
10234 Mar
218 Dec25
7 Oct371/4
1078 Apr

5 35 Mar

5 312 Mar
7 2258 Feb

N Feb
34 Feb
24 Feb
20 Feb
5 Feb
41/4 Jan
8 Jan
6212 Jan
9N Mar
95 Feb
41 Jan

9  
9  

7 Feb
9 118 Jan

2 Mar
N Apt

6 312 Feb
18 Feb
15 Jan
684 Mar

412 Mar
5 1238 Feb

9 Feb
60 Apr
112 Feb

31 Oct
5 1/4 Feb

51/4 Feb
5 312 Apr

912 Apr
68,4 Feb

5 3s Jan
518 Apr2414
3 Mar

5 314 Jan
27 Jan
7 Mar

6 45 Feb
45 Jan
312 Feb1212
6214 Apt10114

1 618 Feb211/4
1314 Sept15

$ per share
1314 July
71 June
2153 July
1212 June
938 July
1134 May
112 Sept
4 May
33 Aug
91/4 July
814 July
2178 July
21 July
20 July
26 July
152 Dec
125 Oct
263  July
24 July

94 July
40 July
471/4 Nov
35 July
2812 July
491/4 June
1634 July
64 Sept
421/4 July
108 Aug
10012 Dec
134 July
398  July
59N July
14 July
3113 July
5114 July
618 June
891/4 July
6 June
13 July
1958 June
447g June

2714 June
3538 July
2112 July
16 June
5712 June
4213 May
1712 June
5778 June
151/4 July
313 June
12 June
3918 July
63 July

July
8 June

July
751/4 Nov
3012 July

July
4118 July
35 July

July
311/4 July

4734 July
71/4 July
412 June
363  June
6312 Sept
9912 Dec
73 July
5114 Sept
112 July
27 July
85 July
4772 July
74 July
11214 July
26 July
13434 July
901/4 July
945  July
120 July

July
July

4314 July
80 June

17 July
6712 Dec
418 June
1434 July
1078 July
66 July
221/4 July
1513 June
3914 July
90 June
2914 July
115 July
90 July

113 July
7 July
912 June
514 June
20 July
6112 July
514 July
3512 July

26 July
3212 Nov
3918 July
8318 Sept
3434 Dec
8414 July
954 July
1638 July
1758 July
60 July
991/4 Aug
714 June

July
11 July
5212 July
100 July
27 June
85 May
7012 June

July
Nov
July
Aug

• Bid and asked Dries% no sales on this day. : Compan es reported in receivership. a Optional sale. c Cash sale. x Ex-dividend. y Ex-rights.
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rar FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING

HIGH AND LOW S.41,E PRICES-PER SHARE, NOT PER CENT. Sales I STOCKS
NEW YORK STOCK

j EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Precious

Year 1933.Saturday
July 14.

Monday
July 16.

Tuesday
July 17.

Wednesday
July 18.

Thursday
July 19.

Friday
July 20.

for
the

Week.

Shares.
500

11,800
1,400
130

1,000

5,400
20,400
5,000
100

12,200
1,100
700
600

1,500
1,100
900
40

6,300

1,000
400

2,400

810
3,500
200
200

1,200
1,200
600

6,100

6,100
900

5,500
600

2,300
1,500
500

4,500
20

3,700
10,100

600
800
670

3,800
400

51,800
4,200
200

4,100
1,200
1,000
900

1,500
110

54,400
2,700
220
800

400

600
400
300

___ ___
600
600

6,100
800

5,000
600

6,100
1,100

54,800
600

5,200
90
900
40
50

3,200

35,500
34,800
3,300
3,800
300
500
40

1,000
3,700

22,100
1,500
600

24,500

3,700
2,600
5,600
300

1,700

3,100
1,000

1,100
6,000
14,500
6,100
200

3,900
900

12,200
1,400
200

6.700
500

1,100
6,900
610

1,000
1,500
3,000
26,200
9,400
500

Lowest. Highest. Lowest. Highest.

$ per share
*3213 3338
33 3312
*62 63
*2814 27
*104 1014
*1814 25
5834 5834
28 2814
2212 2212
nisi 112
17 174
3612 37
*65 6534
*52 55
4633 7
*54 512
9l2 912

*5634 57
514 514

*____ 29
3 3
*5 8
812 812
*2 4
9 9
1338 1338
*134 214
*312 5
•10 14
*112 138
212 212
*212 234

*2112 2314
*4738 53
3413 3434
78 78
414 414
9 9

2012 2012
*34 35
*838 9

*3412 36

5134 514
*7014 7418
2612 2834
2838 2878
*134 178
*112 134
513 1312
29 3034
*9 934
08312 93
42 4214
*512 578
*29 3118
*454 464
7 7

*2214 2234
02738 28
*534 6
*13 15
4114 4112
1912 194
85 85
04 1

*12 4
*212 318
*2 334
•13 164
*3112 3512
*110 115
•13512 136
*5412 55
1538 1534
904 9014
1434 1478
*5 534
*7334 7412
*28 29
1078 11
575 77
*66 70
2934 2978
*28 30
4778 4778

.2813 29
*10512 10534
5938 5912

•10938 110
2138 2218
2 24

4634 4634
28 28
*1014 12
*934 10
*61 62
*3 318
1318 1312
3314 3314
9334 9334
*238 234
978 10

0110 11114
4 78 1

*913 1014
378 44
"8 9
*118 114
*53 57
81 81
*738 8

3212 3212
1 1

20 20
89 69
14712 148
578 54
3314 3314

•1412 1412
2514 2514

•4014 4118
54 51s

*224 28
55478 60
134 14
8 84
61 6212
4678 4678
*23 2334
*8318 84
3 318
914 914

•1533 1712

S per share
*3212 33
3238 33
6018 61
*26 27
10 10

*1614 25
5812 5834
2678 2814
2214 2214
*pi 112
17 1714
3614 3538
64 84
5312 5312
4633 7
518 518
9 914
57 57
478 518

*18 27
*278 3
5 5
812 812
*2 3
9 1012
1314 1314
*134 214
*312 412
*10 14

112 112
238 212
*212 234
2018 214
*4738 53
3213 3438

78 33
418 414
*812 918
204 204
*34 35
838 838

*3212 36

5012 5234
*7014 7418
28 2678
2534 2638
134 134
112 112
13 13
3012 31
*9 934
*8312 93
4013 42
414 514
29 29
45 4534
64 634
2314 2314
2712 28
534 534

*13 14
394 41
19 1938
85 85

78 1

*12 58
*212 318
*2 334
1338 134
34 34

*110 115
1354 13514
55413 5478
1538 16
9014 9014
1412 15
*5 512
724 7214
2738 2738
978 1078
7614 7614
*68 70
29 2918
*2738 30
*4734 4818
*2812 29
10512 10512
5812 59

10914 110
2112 2214
2 218
44 484
2712 28
•1014 12
*94 034
61 61
*3 338
13 1318
3238 33
9312 94
*24 234
934 10

110 11114
78 78

*934 1014
*34 4
"8 84
118 118

553 57
79 80
712 712

31 3114
1 1

1912 20
68 69
14712 166
534 8
33 33
1452 1418
25 2514
*4014 41,8
5 514

*2212 25
*5478 60
*138 14
8 8
59 62
46 46
2212 2278
844 85
3 3
84 91s
174 1714

S per share
33 331s
32 3238
594 60
*26 27
10 10

*1614 2478
5814 5812
2634 2738
21 2218
*114 112
1634 171s

*3638 3712
*6334 65
*52 5414
6 638
5 518
*834 9

.5838 57
478 5

*16 2638
278 24

*458 518
814 814
*2 3
912 912
13 134
*2 214
*338 5
*1018 14

112 112
214 214
212 212
2014 204

*4618 53
314 3212
78 78
4 418
812 812
1834 20

*34 35
838 838

*3234 33

5018 51
'7014 7212
2538 28
24 2512
134 14
*112 134
12 12
3014 3014
9 9

*8312 93
4014 4114
434 5

*27 3118
4534 4534
*612 634
2138 22
27 2738
538 534
13 13
3938 404
1912 1912
8312 8412
.178 1

•12 54
*213 318
*2 334
1314 1314
031 3512
*110 115
*13214 13478
*5413 5478
1515 1512
9012 9012
1414 1414
*514 512
70 7214
*27 2778
934 1038

*7718 7734
*66 70
2914 2912
*2734 30
4712 48
*2813 29
105 105
59 59l

•10914 110
2058 2114
2 2
43 434
2712 2712
*1012 12
9 9

*6018 62
3 3
1212 1234
324 3212
*93 934
238 238
934 978

* 110 112
78 78
934 934
334 378
584 834
Us Ds

053 554
7912 7912
712 712

3078 304
1 1
1918 1938
6712 6878

*148 _ __
558 -6
33 33
1412 1618
244 2514
*4014 4118
5 5
24 24
*547s 60

112 118
738 734

5913 .5912
*46 4812
2214 2214
85 8534
3 318
838 87s
16 1812

per share
*323 3312
3234 3314
6018 6078
*26 27
10 10

*1614 27
5814 60
2713 28
211s 22
1.114 112
1678 17
3712 3712
6334 6418
*52 5414
*6 612
5 5
*834 9
*44 57
5 5

*25 27
24 27g
5 514
814 814
*2 3
10 1114
13 1312
*2 214
312 34

*1018 14
112 112
*214 212
212 212
21 21
*4818 53
3213 3314
.434 1
4 418
*818 834
19 19

*34 35
*84 94
*3314 36

51 53
7014 7014
2614 2812
247s 2534
134 134
112 112
878 12
2934 2934
*9 934

*8312 93
41 4112
5 518

*28 3118
*4512 47
*6,2 678
*22 2212
*2678 2712
538 538

*1214 1434
4018 41
1912 1912

*8312 85
1 1

"2 52
*212 318
*2 334
*1234 1334
34 3512

*110 115
•133 13478
5478 547s
1512 154
9078 92
1412 1412
514 512
71 7214
2818 2858
104 1018
7714 7714
*66 70
294 3038
*2778 30
.4718 4818
*2812 29
10514 10514
593s 5912

'10914 10978
2038 2078
2 218
44 4412
27 2734
*1014 12
*94 934
6034 6034
3 3
12 1212
3238 3234
934 944
24 238
978 10

* 111 112
8 4

10 1038
4 414
*8 834
Ds 118

.53 5512

.7912 8012
72 712

.3012 3112
1 1
1918 1912
67 68

•14812 _ _
534 -57-8
3278 3278
1618 174
25 25
54014 4034
5 518
2312 2312
*5478 60
*112 14
734 8
5978 6034
4612 4612
22 22
85 8512
278 3
834 834

*16 17

3 per share
3314 3314
3212 3312
6012 604
26 26
912 912

*1614 25
5834 6014
2714 28
2178 2212
*114 112
17 1714
37 37
64 6412
55212 55
*512 6
518 538
838 84
55 55
5 514

*17 27
3 3
*412 478
7 818
*2 3
1114 1114
1318 1334
2 2
53 318
*1018 14
*112 14
24 214
*218 238
2018 2118
*4618 53
3314 3414
*34 78
4 4
*814 834
184 1918
*34 3434
*812 94
*32 36

5012 527ii
*6914 7418
2618 2638
2438 2534
134 134
5112 134
10 10
3012 3012
*812 914
*8312 95
3818 4118
5 54

*28 3118
46 4634
638 634
2112 2212
2638 2738
5,2 513

*1214 13
3934 4118
1938 1938
84 84
78 4

013 r's
213 318
*2 334
1234 124
*30 36

*110- 
___

134 135
547g 547
1534 1534
92 92
14 1438
5514 578
71 7134
29 29
1012 1034

277 7714
*6434 70
2913 3038
30 30
*4738 48
29 29
10518 10514
5812 5938

*10914 10978
2012 2118
2 2

4438 4438
28 2818
*1014 1134
9 9

*6034 62
278 3
12 13
3218 3238
9438 9438
238 238
978 101s

* 12 11311133 113
713 78

1012 1118
44 412
*8 812
118 114

*53 55
80 8034
7 738

3034 3034
1 1
1918 1912
6712 6814

•1484 166
513 534
33 33
164 1714
2412 247s
4014 4014
434 5

*2238 26
*5478 60

112 113
734 8

55818 60
*4612 4634
2134 2238
8412 8514
278 3
838 834

.16 17

3 per share
'3213 33
3012 324
5914 597s
2578 26
914 014

*1614 25  
5614 594
2612 2713
2012 2134
114 114

1612 1714
37 374
64 64
52 5212
512 6
438 5
814 812
55 55
414 5

*20 27  
234 278
*412 478
618 7
*2 3  
9 912
1218 13
*134 178
*212 333
*1018 14

112 112
24 21s
218 218
18 2014
*4818 53
3218 3334
34 34
378 4
814 814
1812 1834
3434 3512
*818 912
*32 36  

49 5112
•69l4 7418
2514 2612
2238 2414
*134 172
112 112
812 9
2912 30
812 84

*8312 95  
384 39
47s 5
28 28
43 45
6 614
2012 21
2738 2738
514 512
12 1214
384 404
1958 20
*84 85

78 78

12 12
*213 318  
2 2
1212 13
*30 35
*110 _ _

- -13012 131
5438 5438

z1412 1512
9138 914
1338 14
5 514
68 7014
2638 2738
10 1012
7578 7578
*6434 70  
2518 2912
*2778 30
4738 474
29 29

*105 10534
5712 5812

'10912 10978  
1834 2012
2 2
41 44
27 27
1014 1014
834 834

*5934 6112
278 24
1238 13
3134 3214
9412 9434
212 24
938 94

*11112 113
78 78

10 1033
4 438
712 8
118 114

553 5512  
8014 8114
7 7

30 31
1 1
183s 1918
65'8 6734

*14838 166

3234 3234
1512 164
241s 24,4
41 41
434 44
2512 2538
*5478 60

112 113
74 738
5512 60
46 4712
2014 2118
82 8412
234 3
77s 81s
154 1578

Indus. & MIseeli. (Con.) Par
Best & Co NO par
Bethlehem Steel Corp No par
7% preferred  100

Bigelow-Sant Carpet Inc No pat
Blaw- Knox Co No pat
Bloomingdale Brcithers_No par
Bohn Aluminum et Br  5
Borden Co (The) 25
Borg-Warner Corp __ _ ... _10
:Botany Cons Mills class A_50
BrIgge Manufacturing_No p.i
Briatol-Myers Co 6
Brooklyn Uzion Gas_ _No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred   6
7% preferred .100

Budd (KG) Mfg No par

7% preferred 100
Budd Wheel No pa?
Bulova Watch No par
Bullard Co_  No par
Burns Bros class A No par
7% preferred 100

Burroughs Add Mach...No pcp
/Bush Term No pat
Debenture 100

  Bush Term III gli prof ctfs_100
Butte & Superior MI121118_10
Butte Copper & Zino 6
Butterick Co No pat
Byers Co (A M) NO par
Preferred 100

California Packing_
- 
__No par

Callahan ZIno-Lead__ _ _ .10
Calumet & Reda COW -Cop_ 3b
Campbell W & C Fdy „No par
Canada Dry Ginger Ale__

- 
_5

Cannon Mills_ _ 
.- 

_ .. No pa?
Capital miliaria ol A 1

Preferred A  10

Case (J I) Co 100
Preferred certificatea 100

Caterpillar Tractor___No par
Celanese Corp of Am No par
ICelotex Corp No par

Certlficatea No par
Preferred 100

Central Aguirre Asso_No par
Century Ribbon Mills_No pa.
Preferred....100

Cerro de Pasco Copper_No par
Certain-Teed Products_No par
7% preferred 100

Chesapeake Corp__ No par
Chicago Pneurnat Tool No par
Cony preferred... . No par

Chickasha Cotton Oil_  AO
Childs Co No par
Chile Copper Co 25
Chrysler Coro   6
City lee & Fuel No par

Preferred 100
City Stores No par

Voting trust certlfs No par
Class A No par
Class A v t c No par

Clark Equipment No par
Cluett Peabody & Co_No par

Preferred  100
Coca-Cola Co (The)___No par

C1888 A  No par
Colgate-Palmolive-Peet No pat
6% preferred 100

Collins & Aikman No par
tColorado Fuel & Iron.No par
Columbian Carbon v t c No par
Columb Piet Corp • t e_No par
Columbia Gas & Elec_No par

Preferred series A 100
5% preferred 100

Commercial Credit 10
7% 1st preferred 26
Class A 50
Preferred B.  25
64% first preferred--100

Comm Invest Trust___No par

Cony preferred No par
Commercial Boiventa_No par
Commonwlth & Sou_  No par
$6 preferred series No par

Congoleurn-Nairn lno_No par
Congress Cigar No par
Consolidated Cigar__ __No par

Prior preferred  _100
Consol Film Indus 1

Preferred 
__ 
. __ _ __No par

Consoltdated _____________
Preferred_ __ ___ __ . No par

C012801 Laundries _______ par
Consol Oil Corp No par

  8% p referred 100
Consolidated Textile_ ..No par
Container Corp class A 20

Class B No par
Continental Bak class A No par

Class B No par
Preferred 100

Continental Can Inc 20
Cont'l Diamond Fibre 6

Continental Insurance.._2.50
Continental Motors. ..No par
Continental Oil of Del 5
Corn Products Reflning___25

Preferred  100
Cot, Inc No par
Cream of Wheat otfs No par
Crosley Radio Corp No par
Crown Cork & Seal No par
32 70 preferred  No par

Crown Zellerback v t a No par
Crucible Steel of America__ 100

Preferred  100
cube Co (The) No par
Cuban American Sugar.... 10

Preferred.  100
Cudahy Packing 511
Curtle Pub Co (Tbe)._ No par

Preferred No pat
Curtime-Wright  1

Class A  1
Cutler-Hammer Ino„..No par

8 per share
264 Jan 8
3038June 2
5878June 2
25 May 28
9,4July 20
18 Jan 12
4938May 14
1978 Jan 6
20'2 July20
1 Jan 2

12 Jai) 6
26 Jan 4
6078May 8
5014 Jan 5
512July 20
438July 20
84 July 20
55 July 19
414July 20

25 Jan 2
234July 6
278 Jan 9
638July 20
14 Jan 26
4 Jan 9
1218May 14
134May 12
3 June 29
518 Jan 3
112 Jan 13
2 Jan 2
215 Jan 2
18 July 20
4714 Jan 15
184 Jan 4
34June 27
34 Jul), 20
814July 20
1812July 20
2812 Jan 4
538 Jan 2
2634 Jan 24

46 May 14
8734May 25
234 Jan 4
2238June 2
134 July 16
114 Jan 9
611 Jan 18
24 Mar 22
734 Jan 16
82 Mar 31
3014MaY 16
314 Jan 2
1712 Jan 19
34 Jan 4
512May 14
1612 Jan 12
1914 Jan 8
514 July 20
12 July 20
3612May 14
1714 Jan 5
87 Jan 3
78 Jan 5

12 Apr 20
318June 28
2 July 20
834 Jan 6
28 Jan 3
95 Jan 17
9514 Jan 2
604 Jan 11
938 Jan 3
6812 Jan 8
1318 July 20
338 Jan 2
58 Jan 8
23 Jan 6
934July 17
52 Jan 5
41 Jan 9
1818 Jan 4
2312 Jan 5
38 Jan 3
24 Jan 3
914 Jan 3
354 Jan 4

91 Jan 8
1834 JU1Y 20
134 Jan 2

2112 Jan 2
23 Jan 9
934 Jan 12
54 Jan 2
4514 Jan 2
211 Jan 2
1032 Jan- 2
3113June 2
82 Jan 4
218 Jan 8
938July 20

108 Feb 9
7s Jan 4
618 Jan 5
238 Jan 2
7 Jan 8
1 Jan 1
464 Jan 6
6912M,.Y 14
7 July 19

234 Jan 6
1 June 25
164 Jan 13
6012May 14
135 Jan 4
334 Jan 2
28 Jan 3
8 Jan 2
2418July 23
3512 Jan 2
378 Jan 8
2138 Jan 4
48 Jan 12
1 Jan 2
34 Jan 10
2018 Jan 9
37 Jan 2
1318 Jan 8
434 Jan 3
24 Jan 2
514 Jan 8
11 Jan 4

$ DIF share
344 Apr 10
4912 Feb 19
82 Feb 19
40 Feb 5
164 Jan 30
26 Feb 7
6(04 Jan 24
2814July 14
28 , Feb 5
3 Feb 9
194 Apr 26
3712July 18
81112 Feb 6
61 Feb 16
1078 Mar 17
938 Feb 5
1412 Apr 24
76 Jan 15
734 Apr 25

44 Apr 25
538 Jan 30
612 Apr 28
1512 Feb 16
6 Feb 21
154 Feb 20

511138 Feb 1
378 Feb 9
6 Mar 8
1534 Feb 23
218 Feb 16
3 Feb 16
434 Feb 1
3234 Feb 7
6778 Apr 23
3514July 12
134 Jan 23
638 Feo 5
1578 Feb 23
2912 Apr 24
38 Apr 2
10 Apr 13
39 Apr 20

8634 Feo 6
8412 Feb 6
3338 Apr 21
4478 Feb 5
438 Apr 12
4 Apr 12
2238 Apr 13
324 Feb 5
1238 Feb 19
95 Jan 2
4312JulY 5
734 Apr 5
35 Apr 5
4878 Apr 21
978 Feb 5
2834 Apr 24
3034 Feb 5
1158 Feb 19
1738 Apr 9
6038 Feb 23
2438 Jan 30
88 Apr 23
21s Feb 6

114 Feb 6
538 Feb 6
518 Feb 21
2134 Mar 5
45 Apr 7
115 Apr 23
13638July 12
55l July10
1818 Mar 13
9214 Apr 18
2812 Feb 19
84 Feb 6
774 Apr 23
3434May 28
1914 Feb 6
7834June 21
71 Apr 24
3518 Apr 21
30 July 19
60 Mar 9
30 Mar 3
106 Apr 30
5934 Apr 11

110 July 10
3614 Jan 30
34 Feb 6
5234 Apr 23
314 Feb 16
1412 Mar 6
1338 Mar 17
62 July 12
54 Feb 15
1713 Feb 15
474 Fro 6
9434July 20
438 Feb 7
1414 Feb 13

11112 28
218 Feb 7
1334 Apr 23
538 Apr 18
1452 Jan 24
238 Feb 7

64 Feb 9
8314 Apr 21
1134 Feb 6

3512 Apr 20
2.18 Feb 21
2234 Apr 21
8412 Jan 26
148 July 11
918 Feu 5
35 Jan 31
1712June 16
36.4 Feb 1
4114 Apr 20
638 Apr 27
3838 Feb 19
71 Apr 19
318 Feb 9
978 Feb 8
64 July 9
5034 Feb 16
2938 Apr 12
854July 17
5.4 Jan 31
1214 Apr 2
2112 Feb 21

$ per Share
9 Mar
1018 Mar
254 Feb
64 Apr
34 Feb
638 Feb
94 Mar
18 Feb
al: Feb
4 May
238 Feb
25 Dec
60 Dec
2812 Mar
134 Mar
2 Feb
234 Feb
204 Mar
34 AM

3 'Mar
1 Feb
78 Mar
212 Feb
12 Apr

134 Jan
64 Feb
1 Apr
1 Apr
412 Dec
1 Feb
Ii Mar

114 Apr
84 Feb
304 Mar
74 Mar

14 Jan
2 Feb
2 Feb
74 Feb
14 Feb
414 Oat
2518 Jan

3012 Feb
41 Feb
512 Mar
412 Feb
12 Mar
38 Feb

112 Jan
14 Jan
2 Apr
52 Feb
54 Jan
1 Jan
4 Mar
1478 Jan
24 Mar
512 Feb
5 Mar
2 Feb
6 Apr
754 Mar
718 Mar
45 Apr

14 Feb

18 Mar
112 Jan
4 Nov
6 Mar
10 Jan
90 Jan
7312 Jan
44 Apr
7 Mar
49 Apr
3 Apr
278 Dec
234 Feb
64 mar
9 Mar
50 Dec
40 May
4 Feb
1812 Mar
10 Feb
1814 Mar
70 Mar
18 Mar

84 Jan
9 Feb
14 Dec
174 Des
738 Jan
612 Feb
34 Apr
31 Apr
18 Jan4
578 Mar
34 Dec
8118 Dec
14 Dec
5 Mar
9512 Mar

14 Mar
1 18 Jan
Is Feb
3 Mar
12 Jan

86 Jan
354 Feb
34 Feb

1012 Mar
I Mar
44 Mar
4538 Feb

I 174 Mar
238 Mar
23 Feb
214 Mar
1414 Feb
244 Feb
1 Apr
9 Mar
16 Feb

12 Feb
118 Jan

10 Jan
204 Feb
612 Mar
30 Feb
14 Feb
2 Mar
44 Jan

$ per share
334 Aug
4914 July
82 July
2912 June
1914 July
21 July
5812 Dee
3712 July
2214 Dee
412 July
14 July4
3814 Sept
8812 June
534 July
1812 June
1278 June
194 June
72 June
97 July

35 July
534 July
5 June
1314 July
5 June
13 June
2078 July
8 June
912June
8 Dec
278 June
44 June
712 June
4314 July
80 July
3434 July
214 June
938 June
1614 July
4112 July
3512 July
1212 July
3512 July

10312 July
8614 July.
2934 July
587s July
578 July
438 July
1234 July
41 July
114 July
100 Dec
4434 Sept
73 July8
3014 July
5212 July
1238 July
2514 June
34 July
1018 July
214 July
5738 Dec
25 June
72 July
338 July

218 July
812 July
514 July
1414 June
4112 July
100 June
105 July
51 Dec
224 July
88 Aug
26 Sept
1758 July
7112 July
28 Nov
284 July
83 June
7412 June
1914 Deo
25 Sept
3912 Aug
254 Sept
9578 Sept
4312 July

9778 Jan
574 July
618 June
6012 June
2718 July
18 June
1934 June
65 June
54 May
1414 May
6418 June
99 Jan
512 Jan
3415 July

108 Oct
314 July
1014 July
412 June
1814 July
313 July

64 July
7838 Dec
1718 Ally

384 Jur31
4 June
194 Sept
9018 Aug
14554 Jan
712 June

3912 July
144 June
65 July
3812 July
84 July
374 July
8038 July
438 June
1112 May
88 June
5912 June
3214 June
66 June
438 July
8 July
21 July

• Bid and asked prices, no sales on this day. 1 Companies reported in receivership. a OritIonal sale. e Cash sale. x Ex-dividend. y Err-senr.
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New York Stock Record-Continued-Page 4 409
Or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER ;VASE
Range r "le Jan. 1.

On basis of s40-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday
July 14.

Monday
July 16.

Tuesday
July 17.

Wednesday
July 18.

Thursday
July 19.

Friday
July 20. Lowest. Highest. Lowest. Highest.

$ per share
.64 712
2118 2118
*1218 1238
7714 7712
48 4812
*2438 2478
34 34
4418 4412
•1914 2018
*1912 2038
*1034 1134
812 812
538 538

*10214 10314
*618 613
9812 99

*13512 145
*1634 17
9238 93

12334 12334
.1014 1078
22 2214
95 95
438 453
678 678
512 54
1358 14
12 12
4312 4312
.44 1
•114 158
.56 5612
*12714 

-- 
__

.418 412
*1214 1312
.1418 1618
.15 1778
*612 634
*912 10
*23 2312
*5 54
*13 218

*712 814
*13 1438
•50 5312
*71 7q
*49 53
*60 100
*453 5
*234 312
•134 178
*2014 2378
*3114 32
•812 914
*23 32
*103 10312
*1718 1753
.80 8318
6734 6814
*34 34
1934 21

•15 1512
1112 1112

•2158 22
1212 1274
45 45
3278 3278
2034 2034
912 012
*2 214
1338 1353
778 778

*7913 85
*37 38
*18 19
104 1034

•10118 10512
734 734
*378 4

*77813•2I12 25
*4138 42
113 113
2014 2038
124 1212
3112 3134
3, 38

*1378 15

•1538 20
*1612 21
*5338 55
5912 591

•11278 1143
32 3238

.101 10234
*1212 14
*4 434

*1812 1938
*87 88

212 258
35 35
*158 17s
*16 1778
*15 1612
1414 1412
30 30
1178 12

*63 6412
.334 4
•214 22
254 26

103 103
614 614
1958 1938

*11214 116
1212 1212

*4812 50
*27 2738
.74 7612
•712 814
04914 56
2 24
•9 958
*512 558
*35 3738
•2434 27
35 35
•1112 12
35 354

•1144 115
214 212

.20 30
*62 75

$ per share
*612 712
2034 2138
1218 1218
77 77
*47 49,2
2438 2412
*33 36
4312 4418
*1912 2018
1918 1912
*914 11
*8 812
5 5

*103 10312
6 6
9738 98

*13512 145
1614 1638
9038 9212

12418 12418
1078 1078
2112 2212

.93 95
438 434
638 634
54 512
12 1312
1034 12
4312 4312
"4 1
*112 158
55 55
127 127
*4 41
*12 13
1418 1418

*14 17
614 638
*912 10
2212 2212
514 514
*12 218

*714 814
1338 1338
50 53
718 718

*49 53
*60 100
*438 5
*234 312
14 134

*2038 2378
31 3114
*812 914
*23 32
10312 10312
1658 17
8318 8319
6834 6914
358 358
1912 2034
1434 1434
11 11

*2114 22
1112 1214

47 47
3214 33
*21 2414
10 10
*2 214
*1358 134
77o 8

*7912 83
3038 37
1734 1734
1014 10,8

10434 10512
714 778

.378 4

778 773*23 2438
*4178 42
115 115
1978 2014
1212 1212
3114 3112

52 58
1314 14

157s 1578
.312 21
544 5414
5878 59

*11214 11434
3034 32
1024 10212
*11 14
4 4

*1812 1938
*87 88
258 253
3412 3434
15,1 158
1513 1512
1538 1538
14 14
27 30
1158 1178

.63 644
34 334

*21 2312
2514 2534

10234 103
578 614
1938 1958

•11073 116
1218 1212
4812 4812
2612 2714
*74 77

714 74
•56 58
2 233
9 9
538 812

*354 37,2
*25 26
3438 3478

*1112 1134
34 344

*1144 115
*2 214
•20 30
*62 75

$ per share
*7 712
2012 2012
12 12

*7612 77
*4612 49
2438 2438
•33 36
43 4312
*1912 2014
1834 1938
*914 11
*8 812
5 5

10312 10312
613 618
98 98

*120 145
154 16
90 9114

12414 12414
*8 11
2138 22
95 95
414 438
638 653
5'8 514
12 1212
104 11
43 43
*34 1

•114 153
*5312 5612

*12612 127
4Is 419

*1214 13
*1334 1433
*1434 1778
*6 614
*912 10
2112 22
*5 538
*12 218
*714 814
13 13
49 49
713 718

*49 53
*60 100
438 458
*234 3
*112 17

•20 2378
3014 3014
.812 914
*23 32
104 104
1612 1634

.80 83
69 69
*312 334
20 20
1412 1412
*1012 11
*2118 2178
1112 1134

45 47
3214 3212

.2012 2414
*10 1014
2 2

*1353 1378
778 778

*7913 83
*364 37
*1758 1838
1018 1012
10512 106

714 788
378 378
*6 778

•23 2318
42 4218

*113
20 -2058
1238 1212
314 3158
58 58

144 1418

*1412 20
*1512 16
54 54
5814 5812

*11338 1144
304 3114
10238 103
*12 14
4 4
19 4 1914
86 87
212 238

*32 3312
*112 134
*15 16
.15 1538
134 1334

.27 2812
1112 1134
63 64
358 334

.21 2212
244 2538

102 10234
534 6
1914 1913

*112 11412
12 124

*44 4734
264 2634
74 7414
7 718
56 66
2 218
834 9
*5 512
36 36
.254 2512
*3438 35
1112 1112
334 3438
115 115
*2 214

.20 30
*62 75

$ per share
*7 712
21 2118
1238 1212
7612 7612
*47 49
2413 25
*33 36
43 4314
2014 2014
1834 1938
•914 11
734 738
5 5

1044 10414
6 6

10018 10118
*120 145
*16 1612
9112 93

124 124
*912 104
22 2238
9414 96
438 438
658 653
518 518
12 1212
11 1118
4214 4214
*34 1
112 178

*5312 55
*12612 127
4 4
1218 1214

*1334 164
*1434 1634
6 614
912 912
2118 2212
434 5
"2 218

7 718
13 13
*46 5312
•7 712
*50 52
*60 100
.412 5
•234 3
134 134

*20 2378
*30 3112
*812 914
*23 32
104 104
*1634 1712
*80 83
6812 6812
"314 338
20 2012
1438 1438
1078 12
20 2118
1112 1112

46 46
324 3258
*2012 2414
*9 10
178 178
134 1358
778 778

.7912 83
3634 3634

*1818 1834
1014 1038

.10618 108
712 738
312 334
612 658
2318 2318
43 43
11512 11512
2014 20,8
1212 1212
3114 3134
58 58

13 13

16 16
*16 21
.5514 5613
5812 5812
114 114
3118 32
10212 10212
*11 14

418 418
*1812 1914
•86 90
*24 278
3378 34
188 153

*15 16
1538 1538
1338 1358

*26 28
1158 114
64 64
338 34

.21 2312
2534 2578

10234 10234
534 54
1938 1912

11412 11412
124 1214
*4518 48
2618 2712
*73 7418
7 7

*5012 53
.2 24
834 834
5 5

*35i2 3712
2512 2512
35 3512
114 1138
3334 3438
115 115

214 214
24 24

.62 75

$ per share
*7 712
2018 21
1258 13
*74 7534
4712 4712
*2412 25
*3334 37
4212 4312
*1934 21
1818 1914
*914 11
812 812
*5 712
104 10414
*558 614
100 10034
*130 145
1614 1634
91 9234

12414 12412
*912 11
2138 2214
95 95
41 4 438
634 678
518 518
1113 1214
1034 1034
4214 4214
1 1
138 2

*54 5412
*12612 127
4 4
1218 1218
*1334 1618
•1434 1612

512 6
*912 10
2112 2214
412 434
*12 2'8

*6 814
•13 1414
50 50
7 7
5012 5012
*80 95
*412 5
*234 3
112 134

*20 2378
3014 3014
*814 914
.23 32
*10312 104
17 1714
8278 8278
68 684
314 314
20 20
1414 144
1118 1118
2034 2114
1112 12

4634 47
32 3212
*21 2578
9 9
*112 2
13 1338
734 734

*7912 83
3634 3634
1758 174
1018 1014

*106 108
758 734
312 312
.64 3
23 23
42 4212

*1144 11512
20 2012
1212 1212
314 3214

58 58
13 13

*1518 1512
*15 21
5578 554
5834 5834

*11378 11434
3138 32
10212 10258
.11 14
*418 412
*1812 19
*86 90
24 24
34 34
112 138

16 16
•15 16
1358 1353
28 28
1112 1212
64 6412
312 312

2212 2258
2538 2614

10318 10318
558 553
1912 1934

.112 120
12 124
*4518 47
2612 2758
744 744
7 7
53 58
2I8 2,8
834 9
5 5

*3513 3614
2512 2512
35 35
1118 1133
34 3438
115 115
*214 212
*23 30
.62 75

$ per share
*7 712  
19 2014
1212 1234

*74 75
4558 4633
2412 2412
*34 35
4014 4213
1934 1978
1634 19
*914 11
812 812
514 512

104 104
5513 538
99 10034

*130 145  
1578 1638
8812 9134

12412 125
*912 11
20 2112

•____ 96
378 414
658 634
434 518
10 1112
914 1014
42 4214
34 1

178 178
5312 54
127 127
4 4
12 1212
1312 1334
1434 1434
512 6
912 912
1978 2118
412 5
*12 218  

612 612
*13 1414
*46 5312
678 7
49 5012
*60 95  
412 412
*234 3
112 112

*20 2378  
3012 3114
*814 614  
*23 32  
104 104
15 1638
8112 8112
6734 68
*318 312
1912 1912
1358 14
1018 1078
*204 2078
1012 11

46 46
30 3215
*2018 2578

838 858
*112 178
*134 1378
738 712

*7912 83  
3434 3634
1634 17,8
934 1018

106 106
714 734
314 312
.658 7
21 21
42 427

*11478 -
1912 .2614
1218 1212
3114 3134

58 52
1278 13

*154 1578
*15 21

*5613- 
_

5812 59
*11378 1144
3014 3134
102 10234
*11 14  
*44 412
18 18,2
*86 90
212 212

*30 34
112 Ps
15 15

•1514 16
1314 134
*28 35
1214 1314
63 6412
34 312

.21 2312
2434 2534

10212 10312
538 54
1918 194

*112 120
1138 12
47 60
254 2714
*73 7412
7 7

*4914 58
2 218
8 812
434 434
3512 36
*2434 27
35 3514
1012 11
3212 3414
115 115
2 214

.23 30

.62 75  

Shares.

2,900
1,900
500
800

1.800
200

14,500
300

11.700

700
700
120
500

4,200

3,900
18,900

2,100
100

15.100
230

4,600
4,900
9,300
5,800
3,900
1,200
3,300
2,300
300
50
600
700
300
100

2,800
500

5,200
3,170

30
300
80

1,200
260

400

1,600

1,700

80
2,000
300

2,400
400

2,300
800

1.000
1,700
2,900

210
4,300

10
70
200
90

1.300

2,300
700

2,200
120

2,900
1,300
500
300
900
30

60,200
8,900
10,500
2,500
700

20

1,300
1,100
100

53,900
2.700

300
90
100

1,600
800

1,400
400
200

1,100
80

48,800
2,400
1,600
200

5,500

510
3,600
5,700
100

4,100
800

7,300
60

1.400
40

12,900
3,700
1,300
400
200

1,700
2.500
18,400

160
800
100

Indus. & MIscell. (Con.) Par
Davega Stores Corp 5
Deere & Co No par

Preferred  20
Detroit Edison 100
Devoe & Reynolds A__No par
Diamond Match No par

Participating preferred_ __25
Dome Mines Ltd No par
Dominion Stores Ltd No par
Douglas Aircraft Co Inc No par

  Dresser (SR) Mfg cony A No par
Convertible class B__No par

Dunhill International 1
Duquesne Light 1s1 pref__100
Eastern Rolling MilLs__No par
Eastman Kodak (N J)_No par
8% cum preferred 100

Eaton Mfg Co No par
El du Pont de Nemours____20

6% non-voting deb 100
EltIngon Schild No par
Elea Auto-Lite (The) 5

Preferred 100
Electric! Boat 3
Elec & Mon Ind Am shares___
Electric Power dr Light No par

Preferred No par
16 preferred No par

Elea Storage Battery No par
tElk Horn Coal Corp No par
6% part preferred 50

Endicott-Johnson Corp 50
Preferred 100

Engineers Public Serv_No par
15 cony preferred____No par
$53i preferred No par
$6 preferred No par

Equitable Office Bldg No par
Eureka Vacuum Clean 5
Evans Products Co 5
Exchange Buffet Corp_No par
Fairbanks Co 25

Preferred 100
Fairbanks Morse & Co_No par

Preferred 100
Federal Light & Trao 15

Preferred No par
Federal Min & Smelt Co_100
Federal Motor Truck No par

  Federal Screw Works__No par
Federal Water Serv A__No par
Federated Dept Stores_No par
Fidel Phen Fire Ins N Y__2.50
Fifth Ave Bus Sec Corp.No par
Filene's (Wm) Sons Co_No par
634% preferred 100

Firestone Tire & Rubber___10
Preferred series A 100

First National Stores__No par
tFollansbee Bros No par
Food Machinery Corp_No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film clam A No par

Fkln Simon & Co Inc 7% pf100
Freeport Texas Co 10
Fuller 03 A) prior pref_No par
$6 2d pref No par

Gabriel Co (The) CI A No par
Gamewell Co (The) No par
Gen Amer Investors No par

Preferred No par
Gen Amer Trans Corp 5
General Asphalt 10
General Baking 5
$8 preferred No par

General Bronze 5
General Cable No par
Clam A No par
7% cum preferred 100

General Cigar Inc No par
7% preferred 100

General Electric No par
Specisl 10

General Foods No par
Gen'l Gas & Elea A  No par
Cony pref series A No par

$7 prof class A No par
  $8 prof class A No par

Gen nal Edison Mee Corp__
General Mills No par
Preferred 100

General Motors Corp 10
$5 preferred No par

Gen Outdoor Adv A No par
Common No par

General Printing Ink No par
$8 preferred No par

Gen Public Service No par
Gen Railway Signal No par
Gen Realty & Utilities 1
$8 preferred No par

General Refractorles No par
Voting trust certifs_No par

Gen Steel Casting!, Dref No par
Gillette Safety Razor No par
Cony preferred No par

Glmble Brothers No par
Preferred 100

Gildden Co (The) No par

Prior preferred 100
Gobel (Adolf) 5
Gold Dust Corp v t 4,--No par
$6 cony preferred___No par

Goodrich Co 03 1,1 No par
Preferred 100

Goodyear Tire & Rubb_No par
lst preferred No par

Gotham Silk llose No par
Preferred 100

Graham-Palge Motors 
Granby Cons M Stu & Pr__100
Grand Union Co tr Ws 1
Cony pref series No par

Granite City Steel No par
Grant (W T) No par
Gt Nor Iron Ore Prop No par
Great Western Sugar_No par
Preferred 100

Guantanamo Sugar____No par
Gulf States Steel No par
Preferred 100

$ per share
6 Jan 10
18 June 2
1118June 7
6312 Jan 5
29 Jan 8

22134May 14
2814 Mar 27
32 Jan 25
19 Feb 10
1414 Jan 2
914 Jan 10
712 Jan 16
5 July 12
90 Jan 16
54 Jan 3
79 Jan 4
120 Jan 16
1314 Jan 3
80 May 16

115 Jan 2
1014 July 12
1818 Jan 9
80 Jan 5
338 Jan 8
44 Jan 3
412 Jan 3
814 Jan 3
8 Jan 2

240 Juno 7
58May 11
114 Jan 10

51 May 14
120 Jan 3
4 June 7
1138 Jan 3
11 Jan 8
1412 Jan 2
512.1111Y 19
718 Jan 8
9 Jan 3
4 Jan 9
158Mar 9

414 Feb 14
7 Jan 8
30 Jan 10
678July 2
3418 Jan 12
75 May 10
418June 2
2 Jan 13
112July 19

1912July 20
2334 Jan 5
7 Feb 15
25 Feb 1
87 Jan 10
15 July 20
71 Jan 9
5414 Jan 5
214May 12
1012 Jan 9
1214May 14
873Slay 14
1933 Jan 5
1012July 20

3813 Jan 12
30 July 20
1812 Jan 19
814 July6
174July 18

1112 Jan 18
738 Jan 4
79 Jan 29
3318 Jan 4
154 Jan 4
938July 5

100 Slay 8
534 Jan 9
314J11ly 20
6 Jan
1412 Jan 9
27 Jan 2
97 Jan
1812 Jan 4
114 Jan 2
3012July 6
38July 11
614 Jan 2

12 Jan 29
14 Jan 19
50 Jan 24
5378 Mar 20
103 Feb 27
2918June 2
8934 Jan 6
834 Jan 5
358 Jan 2

1012 Jan
7312 Star 10
212 Jan 8

3114May 14
112May 14

1414 July 13
1018 Jan 3
124 Jan 22
27 July 16
812 Jan 8
47 Jan 11
3s July 18
1614 Jan 8
1558 Jan 4

83 Jan 19
54July 20
164 Jan 11
9613 Jan 6
1138July 20
40 Jan 5
2612July 20
74 Slay 19
7 Jan 4

4912 Jan 22
1 2 June 27

8 Jan 2
4 Jan 8
23 Jan 6
23 Jan 15
30 June 8
1012May 14
25 May 14
102 Jan

34 Jan
24 Jan
47 Jan

$ Per share
814 Feb 5
3418 Feb 1
1512 Jan 30
84 Feb 23
5518 Apr 25
2812 Jan 16
34 July 14
4014June 27
23 Mar 10
2812 Jan 31
19 Feb 17
1178 Mar 28
1134 Mar 26

10414 July 18
1234 Feb 19

10118July 18
147 June 27
2212 Apr 19
1034 Feb 16

125 July 20
1914 Mar 6
3138 Feb 21
101 Apr 6
712 Jan 29
918May 8
958 Feb 7
21 Apr 18
1934 Feb 7
52 Jan 24
178 Feb 21
334 Feb 23
63 Feb 16
127'4 July13
834 Feb 7
2312 Feb 6
2412 Feb 5
2512 Feb 5
1038 Jan 22
1438 Feb 19
2714 Apr 27
1012 Apr 2
238 Apr 17

1212 Apr 14
18 Feb 19
58 Apr 24
1114 Apr 3
62 Mar 13
107 Feb 14
834 Jan 30
533 Feb 23
4 Feb 6
31 Mar 6
35 Apr 20
11 Jan 3
30 June 21
105 Apr 25
2514 Feb 19
86 Apr 21
894 July 16
174 Feb 21
21 Slay 4
22 Feb 16
1714 Jan 30
2712 Feb 5
1712 Feb 26

63 Feb 7
5038 Feb 19
3312 Apr 26
1958 Apr 26
458 Mar 12
20 Feb 19
1112 Feb 6
87 Mar 13
4358 Feb 19
2312 Apr 24
1438 Feb 5
10813 Feb 7
1018 Mar 9
618 Feb 1
12 Feb 1
33 Apr 20
43 June 26
11512July 18
2514 Feb 5
1234 Feb 26
3673 Jan 30
134 Feb 6

19 Mar 13

21 Star 13
22 Mar 12
6114 Feb 16
8412 Jan 15
114 July 18
42 Feb 5
10312July 11
21 Apr 14
638 Apr 20
2512 Apr 23
88 Apr 24
553 Feb 7
4534 Mar 3
34 Jan 30
2638 Jan 30
2338 Feb 23
1912 Feb 21
4812 Star 15
1314July 20
6512July 6
638 Feb 5
30 Feb 5
2833 Apr 28

10312July 20
912 Feb 27
23 Apr 23
11412July 18
18 Feb 19
6234 Apr 21
4138 Feb 19
8614 Feb 19
1134 Feb 5
7112 Apr 26
412 Feb I
134 Feb 16
834 Jan 31
40 Apr 24
3118 Apr 25
4038 Feb 19
1518 Feb 19
35l July9

2 11534June 23
2 212 Feb 8
2 42 Mar 13
8 83 Apr 20

I per share $
14 Feb

2438 July
614 Feb
48 Apr
10 Mar
1712 Feb
2618 Feb
12 Feb
1012 Feb
1014 Feb
834 Feb
24 Mar
72 Apr

85 Nov
118 Mar
46 Apr
110 May
34 Mar
3214 Mar

9712 Apr

1-0 Apr
75 Oct
1 Jan
1 Feb
313 Feb
713 Apr
612 Apr
21 Feb

le Jan
58 Apr

28 Feb
107 Feb
334 Dec
11 Dec
11 Dec
12 Dec
612 Mar
3 Apr
78 Mar

312 Nov
7s May

1 Feb
212 Mar
10 Feb
434 Apr
33 Dec
15 Mar
54 Mar
34 Feb
138 Dec
712 Feb
1014 Mar
5 Mar
9 Apr
81 Apr
918 Apr
42 Mar
43 Mar
212 Feb19
612 Apr
412 Feb23
2 Feb2333
1338 Mar
12 Oct19

12 Jan
1618 Feb
9 Jan
4 Jan
1 Feb
612 Jan
238 Feb
42 Feb
134 Feb
458 Mar
1012 Dec
9934 Mar
218 Feb
114 Mar
24 Feb
612 Mar
2414 Dec
90 July
1012 Feb
1072 Apr
21 Feb

12 Dec2741
318 Apr

634 Dec
5 Apr
244 Jan
3512 Mar
9212 Mar
10 Feb
8512 Star
518 Jan
212 Mar
314 Jan
31 Star
2 Apr
1314 Jan
33 FebFe
512 Jan
212 Feb1924
714 Sept18
938 Feb3812
753 Dec
4512 Dee
34 Feb
514 Star
334 Mar

48 Apr
3 Feb
12 Feb
9812 Dec
3 Mar
9 Feb
914 Feb
2734 Star
612 Oct
41 Apr
1 Apr
378 Mar
353 Mar
20 Sept3638
1118 SOar
1534 Feb
518 Feb
64 Jan
7212 Jan

14 Jan
654 Feb
1814 Jan

per share
834 July
49 July
1838 June
9112 July
334 Aug
2912 July
31 July
3912 Sept
2633 July
1814 July
18 June
1034 June
1414 July
10218 June
10 July
8934 July
130 Mar
16 July
9638 Dee

117 July

/713 .1-ttly
8812 July
814 July
412 Des
1538 June
3612 June
3234 June
54 July
4 June
6 June
6278 July
123 Oct
1434 June
47 June
4978 June
55 June
1338 July
1814 July
10 Nov
1112 July
258 June

84 June
1114 June
4212 Nov
1412 June
5912 July
103 Sept
1134 July
478 July
834 June
30 July
36 July
958 Nov
30 July
95 Sept
3112 July
75 June
7034 July

June
16 July

July
July

264 June
Sept

50 Aug
4933 Nov
31 Juaa
23 June
5,4 Aug
204 Aug
12 June
85 July
434 July
27 July
2073 July
10814 Sept
1013 July
1112 June
23 June
48 June
4858 June
112 Jan
3014 July
1238 July
397s Sept

June
1812 June

1812 June
20 June
5534 Nov
71 June
10612 Sept
3534 Sept
95 July
24 June
104 June
17 June
82 Aug
814 June
491 July
453 June
224 June

July
June
June

2014 Jan
75 Jan
752 June
33 July
20 July

9112 Aug
16 July
2738 July
105 July
2112 July
63 July
4712 July
8014 July
1712 June
73 July
553 July
1538 June
1053 June

July
3058 July
3612 Dee
164 July
414 Sept
110 Sept
44 May
38 July
84 June

• Bid and asked prices, no sales 011 this day. I Companies reported In receivership. a Optional sale. c Cash sale. x Es-dividend, y Et rights.
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410 New York Stock Record-Continued--Page 5 July 21 1934

lar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On bans of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday Monday Tuesday Wednesday Thursday Friday

Lowest. Highest. Lowest. Highest.July 14. July 18. July 17. July 18. July 19. July 20. 1Veelc.

$ per share $ per share $ Per share $ per share $ per share 3 per share Shares. Indus. & Miguel!. (Con.) Par $ per share 5 per share 5 per share $ per share
*2514 2578 *2538 2578 *2538 2578 *251/4 2578 *2538 2578 *2538 251/4  Hackensack Water 25 2012 Jan 9 26l4 July 5 15 Mar 254 July
30 3014 3014 *30 3014 *30 3014 *30 3014 3014 30,4 50 7% preferred clam A......_25 27 Jan 4 3012June 27 25 Apr 2878 Jan
5 5 5 5 478 478 478 5 5 5 458 5 5,500 Hahn Dept Stores____No par 438July 20 814 Feb 15 118 Feb 34 July

*36 43 *36 38 3734 38 3814 3814 4034 41 40 4112 1,100 Preferred 100 2514 Jan 9 5234 Apr 21 9 Apr 3812 July
*534 6 512 512 512 512 51/4 512 *578 6 6 578 800 Hall Printing 10 312 Jan 8 934 Feb 14 318 Feb 104 July
*6 712 *6 712 *6 714 *5 718 *6 7 *6 7  Hamilton Watch Co___No par 35  Jan 28 1178 Apr 20 212 Apr 9 July
*4012 4612 *4012 4612 *4012 4612 *4012 4612 *42 4512 42 4212 20 Preferred 100 25 Jan 15 5312 Apr 25 15 Feb 35 July
9678 9678 97 97 *98 100 9814 100 101 101 *101 102 110 Hanna (MA) Co $7 pf_No par 84 Jan 8 101 July 19 4512 Jan 85 Aug
*17 1812 *17 1712 *17 18 17 1712 17 17 17 17 600 Harbison-Walk Retrao_No par 144 Jan 2 2484 Feb 21 818 Feb 254 July
*418 434 *418 5 *458 5 *418 434 418 418 4 4 200 Hat Corp of America cl A_..1 27 Jan 2 812 Apr 13 78 Mar 74 June
5814 5814 *50 60 *29 60 *53 5912 *53 5912 *53 5912 30 634% preferred 100 1984 Jan 4 6214June 27 54 Apr 30 June
*212 278 234 234 212 212 258 258 *21/4 234 212 212 1,100 Hayes Body Corp 2 114 Jan 2 834 Feb 15 34 Feb 313 July

*8834 89 8878 89 89 8912 9012 91 9038 91 9078 91 1,400 Hazel-Atlas Glass Co 25 85 \ lay 14 987 Apr 23 65 July 9712 Dec
'111 112 '111 112 111 111 *109 111 *109 1104 10918 110 500 Helme (0 W) 25 101 Jan 9 115 June 27 694 Jan 105 Dee

*614 812 *618 758 612 612 *614 812 *61/4 812 618 614 300 Hercules motors No par 514July 10 1218 Mar 15 3 Mar 17 July
*8012 8112 7912 80 8012 811/4 801/4 8112 *80 8114 77 78 2,300 Hercules Powder No par 59 Jan 4 8158July 17 15 Feb 6852 Deo
125 125 *12218 125 *12218 125 *1224 125 124 124 *12218 125 20 $7 cum preferred 100 111 Jan 4 125 July 14 85 Apr 11018 Dee
65 6734 6734 88 674 6734 6778 6778 671/4 6778 6514 651/4 1,100 Hershey Chocolate____No par 4812 Jan 15 68 July 16 3518 Mar 72 July
*9712 101 *9812 101 101 101 *97 101 9712 9712 *9814 101 200 Cony preferred No par 83 Feb 16 101 July 17 8484 Apr 90 July

*734 8 712 8 714 712 718 7,2 734 734 712 8 7,200 Holland Furnace No par 512 Jan 3 104 Apr 23 312 Jan 1012 June
1114 1114 11 1114 *11 1138 1118 1118 *11 1114 10.14 11 1,400 Hollander & Sons (A) 5 534 Jan 2 13 June 21 214 Mar 1012 June

*414 429 420 425 *415 43734 *415 450 x425 43018 *465 429 400 Homeatake Mining 100 310 Jan 4 x43018 July 19 145 Jan 873 Oct
*1912 2012 *1912 20 1912 1912 *18 19 *1812 20 1812 1912 400 Houdaille-Hershey CIA No par 11 Jan 8 2314 Jan 30 418 Apr 15 June

38 38 373 31/4 334 31/4 334 334 334 334 334 334 1,800 Class B No par 834 Jan 2 6% Jan 28 1 Mar 6% June
*4433 45 45 45 *4512 46 454 4512 *4538 47 47 47 400 Household Finance part pt_50 43 Feb 5 54 Mar 12 43 Nov 5114 Jan
*2014 22 2014 21 20 20 *20 2012 191/4 1978 1814 19 900 Houston 011 of Tex tem ctfal00 1714May 12 2934 Feb 5 814 Mar 88 July

339 338 *312 358 312 352 *358 334 312 358 312 312 1,100 Voting trust ars new____25 314May 12 55  Apr 6 178 Feb 73  July
5512 5614 5412 56 5314 5518 5418 5538 53 551/4 5014 5334 20,400 Howe Sound v to 5 3512 Jan 8 5714June 28 54 Jan 3858 Deo
012 058 028 058 812 028 858 878 834 014 8 834 20,100 Hudson Motor Car____No par 8 July 20 2414 Feb 5 3 Feb 16% July
3 3 3 318 233 3 234 3 234 3 21/4 3 7,500 Hupp Motor Car Corp 10 258July 17 714 Jan 30 158 Mar 784 July
2512 2558 2434 2512 2412 2434 2414 2434 241/4 2412 23 24 4,500 Industrial Rayon No par 2238May 25 2638June 14--

-Feb6034 604 5912 5912 59 5912 5934 591/4 59 59 57 58 1,200 Ingersoll Rand No par 50 May 14 7334 Feb 3 1918 /8 July
38 38 *3714 3834 3712 3712 3818 3818 3834 39 39 39 800 Inland Steel No par 35 May 23 4984 Feb 21 12 Feb 457g July
*418 438 418 418 4 4 *4 48 *4 478 31/4 4 2,900 Inspiration Cons Copper_ -20 358May 10 6% Feb 5 2 Feb 912 June

*334 378 334 334 31/4 4 *378 418 38 38 "4 418 900 Insuratulhares Ctts Inc 1 218 Jan 2 414 Apr 25 11/4 Mar 37  June
*339 4 *312 4 *312 4 *334 4 *334 438 31/4 31/4 100 Intercont'l Rubber____No par 214 Jan 15 578May 4 58 Mar 44 July

*534 612 *534 612 534 534 534 534 *558 6 512 538 800 Interlake Iron No par 512June 1 1114 Feb 19 212 Mar 12 July
'3 31 28 278 234 278 *21/4 3 234 234 234 234 700 Internal Agrtoul Are par 2 Jan 8 84 Feb 5 % Feb 51  July
*22 25 *2234 26 2234 221/4 *22 26 *22 26 22 22 200 Prior preferred 100 15 Jan 8 3714 Feb 3 5 Jan 274 July
1404 14112 1393  14012 140 1404 139 140 13912 13912 138% 1388 1,400 Int Business Machines_No par 131 June 2 14914 Jan 30 7534 Feb 15314 July

*7113 734 639 718 64 65* 612 658 *634 712 678 7 1,000 Internal Carriers Ltd 1 558 Jan 11 1218 Feb 21 27 Jan 1078 July
*2478 2512 241/4 241/4 2438 2438 24 2414 25 25 2378 241/4 2,000 International Cement_No par 2138June 5 87% Feb 5 (118 Mar 40 July

337 337 3314 3358 3234 3314 33 3312 33 338 3218 33 8,400 Internal Harvester___ _No par 30 May 14 468 Feb 5 1333 Feb 48 July

* ____ 12018 *____ 120 *-_ 120 *_ _ - - 120 __ 11939 *____ 11933  Preferred 100 1154 Jan 13 12538May 11 80 Jan 1191s Aug

578 6 578 578 634 51/4 512 512 538 578 518 514 2,500 Int Hydro-El Sys 01 A 25 48 Jan 13 918 Feb 7 213 Apr 13% July
*312 31/4 31/4 312 *31/4 314 *31/4 338 34 34 3 3 700 Int Mercantile Marine_No par 3 July 20 6 Jan 24 114 Jan 678 June
2614 2638 2538 2614 2518 2513 2512 2578 2512 2614 2518 251/4 26,700 Int Nickel of Canada_No par 21 Jan 4 2914 Apr 27 834 Feb 234 Nov

*123 130 *123 12934 *123 1293 *123 12934 *123 12934 *123 1294  Preferred 100 11534 Jan 13 130 June 26 72 Jan 115 Dee
'16 1712 1558 16 *1534 16 1712 18 *1512 17 1518 1512 100 Internal Paper 7% pref 100 1012 Jan 5 25 Apr 24 24 Jan 21% July

312 4 314 314 *314 312 34 314 3 312 3 3 1,100 Inter Pap dr Pow ol A_No par 3 July 20 612 Apr 20 h Apr 10 July
138 138 112 138 134 134 134 134 *134 178 134 134 800 Class B No par 112July 16 312 Apr 21 14 Apr 53 July
It2 ii2 112 1I2 112 132 112 112 112 112 112 11/4 2,900 Class C No Par 132 Jan 4 234 Apr 23 4 Jan 4 July

1634 1634 17 17 154 16 1514 16 1512 1833 1438 1512 3,500 Preferred 100 1014 Jan 8 2478 Apr 23 2 Apr 224 July
2112 2112 2012 2012 20 2018 20 20 *21 2212 *21 2112 1,300 Int Printing Ink Corp_No par 9 Jan 18 25 Apr 21 34 Feb 14 Oct
*86 90 *86 90 '88 90 *86 90 *86 90 '86 90  Preferred 100 66 Jan 2 90 July 13 35 Apr 71 Aug
31 311/4 3078 311/4 3034 3034 3012 3012 3012 301/4 30 30 2,800 International Salt No par 21 Jan 3 32 June 19 13% Mar 2734 July
4314 4314 43 4314 *43 43'I 4314 4314 *4318 4312 4212 4318 1,100 International Shoe No par 40 May 12 5038 Jan 26 2438 Jan 5638 July

*3112 3212 30 30 *291/4 3212 30 30 3012 3012 *2834 30 300 International Silver 100 2912June 5 45% Feb 15 934 Feb 594 July
*7134 7214 *72 74 74 75 76 76 7512 7618 73 74 170 7% preferred 100 59 Jan 4 8412 Apr 9 244 Mar 717  July
1234 128 12 1234 12 1211 1218 1212 12 1214 1112 1118 20,800 Inter Telep & Teleg-No Dar 11313maY 7 178  Feb 6 518 Feb 21% July

'1138 1134 115* 1133 *11 12 1118 1118 *1112 1134 1034 1112 800 Interstate Dept Stores_No Par 312 Jan 4 1(338 Apr 20 11 Mar2 878 July

*712 812 *712 8 712 712 *71/4 812 *712 8 712 712 300 Intertype Corp No Par 5111 Jan 3 10 Feb 8 178 Jan 1114 July

2912 2934 2934 3018 30 30 30 3058 30 30 30 30 3,200 Island Creek Coal 1 24% Jan 29 3033July 18 11 Feb 82 July

*4612 4858 *4612 4858 '47 48 *4712 4813 *4712 48 474 4712 100 Jewel Tea Inc No par 38 Jan 9 52 Apr 20 23 Feb 45 July
5.514 5512 .53 55 5278 5334 5312 5433 5212 5378 49 5212 13,300 Johns-Manville No par 44 May 12 136% Jan 30 1214 Mar 8313 Dec

*113 120 '113 120 113 11314 *113 120 '113 120 *113 120 40 Preferred 100 1101 Jan 4 11314July 17 42 Apr 10818 July

*51 59 "51 57 *51 57 *51 57 *51 57 *51 57  Jones & Laugh Steel pref _100 59 July 9 77 Jan 23 35 Feb 91 July

778 7* *734 818 *734 8 *734 8 *734 8 71/4 734 500 Kaufmann Dept Stores 812.50 812 Jan 8 1038 Apr 13 25* Mar 932 June

*1614 1612 1614 1614 1614 1614 1618 1618 16 16 16 16 1,600 Kayser (J) & Co 5 1378 Jan 4 1812 Apr 20 8% Feb 1912 July

*218 238 214 214 2 218 '2 24 2 2 2 2 2,300 Kelly-Springfield Tire 5 2 July 3 412 Mar 12 73 Mar 84 July

*912 1014 *912 10 *912 10,4 912 912 *9 104 9 9 200 8% preferred No par 9 July 20 20 Jan 30 15 Feb 8118 June

*5 74 *5 718 *5 718 5 5 *4 718 *4 7 100 Kelsey Hayes Wheel conv.c1A1 4 Jan 13 10 Feb 18 2 Feb 8 May

*3 4 "3 412 *3 412 *3 54 "3 4 *3 4  Class B 1 238 Jan 2 712 Feb 16 112 Dec6%June

"1534 16 1512 154 1538 1512 1512 1534 1514 1512 15 1512 15,300 Keivinator Corp No Par 1178 Jan 4 2114 Mar 14 318 Feb 1558 Sept

'86 90 86 86 "88 90 *88 90 *89 90 90 90 60 Kendall Co pt pf sec A_No par 654 Jan 18 90 July 20 30 Jan 73 July

2178 2218 2138 2178 2118 211 2114 2178 2118 2178 201/4 2158 25,400 Kennecott Copper- _No par 1734 Mar 27 2318june 13 738 Feb 26 Sept

*1214 141/4 *1214 141/4 *1214 1434 *1214 141/4 *1214 1434 *1214 1434  Kimberly-Clark No par 12 Jan 2 1814 Apr 12 57 Apr 2538 July

*51/4 514 *41/4 514 48 48 *5 514 5 5 434 434 300 Kinney Co No par 3 Jan 16 714 Apr 13 1 Apr 64 June

*2818 313 "27 31% *27 3178 *24 27 26 26 25 25 200 Preferred No par 184 Jan 8 41 Ayr 26 45 Feb 30 July

1912 1958 19 1912 1858 1878 18.8 19 1918 1938 1812 191/4 5,700 Kresge (S S) Co 10 1838 Jan 2 22114 Feb 5 54 Mar 1872 July

*10714 110 '10714 110 *109 110 *109 110 '109 110 10912 10918 10 7% preferred 100 101 Jan 4 111 Mar 16 88 Apr 105 June

*5612 59 *50 5834 *50 59 *5678 5912 *561/4 5912 *5678 5912  Kress (S H) & Co No par 88 Jan 3 81 Apr 27 27 Jan 4414 July

3178 318 3114 3138 31 3114 3058 31 3012 301/4 2914 31 5,300 Kroger Groo & Bak No par 2314 Jan 8 3338 Apr 23 144 Feb3558 July
*28 32 28 28 28 28 "20 28 "22 31 *20 3412 30 Laclede Gas Lt Co St Louls 100 22 June 18 8313 Feb 13 30 Nov 80 June

*4012 43 *4012 421/4 *4012 43 *4012 43 "4012 43 4012 4012 10 5% preferred 100 32 June 9 60 Feb 9 3712 Apr 61 Jan

26 2614 2618 2618 26 26 26 26 3312 2534 26 2512 1,900 Lambert Co (The)____No par 2214 Jan 4 3138 Feb 5 1958 Dec4118 July

*1014 1312 *1014 1312 *1014 1312 *1014 1312 *1014 1312 "1014 131z  Lane Bryant No par 5 Jan 6 1414 Apr 19 3 Feb104June

1112 1112 *11 1134 *11 1134 114 12 1134 12 11 1118 1,200 Lee Rubber & Tire 5 8 Jan 3 144 Apr 28 334 Mar 1238 July

*1414 16 14 14 *1418 15 1418 1418 *1418 15 144 1418 400 Lehigh Portland Cement-50 11 May 14 20 Feb 23 57 Jan 27 June

"76 79 76 76 *75 76 "75 76 7412 75 *74 79 100 7% preferied  100 7358June 22 81 Apr 26 84 Feb 78 Sept

358 33 378 314 31/4 4 4 414 4 438 334 4 8,700 Lehigh Valley Coal____No par 24 Jan 8 5 Feb 21 1 Jan 888 July

1334 138 14 1514 1414 1458 1434 1534 1512 1638 1312 15 10,600 Preferred 50 5 Jan 3 1638July 19 212 Apr 12 June

'7114 72 7134 72 703 71 71 71 71 71 7018 704 1,200 Lehman Corp (The)___No par 6458May 12 78 Feb 6 874 Feb 793  July

"1912 2014 1912 1912 20 20 "1912 2014 2014 2014 20 2014 1,100 Lehn & Fink Prod Co 3 1034 Jan 23 2312 Apr 19 14 Feb 2314 June

3134 3178 3114 32 3012 3114 3112 32 3112 32 30 3113 5,100 Libby Owena Ford Glass No par 2738May 14 437  Jan 19 434 Mar 373 July

'22 2212 22 22 *2112 22 2112 211 *2112 22 2112 21'z 600 Life Savers Corp 5 1718 Jan 8 24 Apr 23 1558 Oct 2218 Sept

97 97 *95 97 *94 97 *94 97 "94 97 *94 97 200 Liggett & Myers Tobacco_25 73 Jan 6 9712june 18 49 Feb 98 Sept

9714 9738 97 97 97 97 9634 9714 9714 9714 97 9714 2,500 Series B 25 744 Jan 8 9814June 18 4914 Feb 9958 Sept

"147 150 '148 1548 "14818 1543'14818 1547 '14818 1547 '14818 1547  Preferred 100 129 Jan 13 14838June 18 121 Mar 14018 Bent

2433 2434 2414 2412 2414 2458 2414 261 2538 2638 2412 2514 13,900 Lily Tulip Cup Corp__No par 16 Jan 15 2612July 18 13 Apr 2112 May

*23 2478 2312 2312 *23 2412 *23 25 *23 25 23 23 300 Lima Locomot Works_No par 22 June 4 3614 Feb 5 10 Jan 31% ROY

*1212 16 *1212 16 *1212 16 *1212 16 *13 16 *13 16  Link Belt Co No par 1214 Jan 3 1938 Feb 6 61/4 Apr 1934 July

"27 28 *2634 27 2614 2834 2612 2612 2614 261z 2414 2614 2,300 Liquid Carbonic No par 2411July 20 351/4 Apr 23 1014 Feb 50 July

2734 28 2638 2758 2612 2718 27 277e 27 2833 2534 267 15,300 Loewla Incorporated_No par 2534 Jan 8 3518 Apr 12 84 Mar 384 Sant

'9012 92 '9012 9134 9013 9012 9012 901 '91 92 891/4 897 300 Preferred No Par 72 Jan 2 9714 Apr 24 35 Apr 7818 July

17 178
•138 15

172 172
'138 112

172 172
"138 112

172 18
*138 1'2

172 18
138 11/4

134 134
138 11/4

1,400
400

Loft Incorporated No par
Long Bell Lumber A-No par

Pe Jan 2
114 Jan 12

3 Jan 31
28  Feb 20

14 Deo
4 Feb

44 June
518 June

4414 4414 *43 44 43 4318 4234 423 *4334 4313 4314 4334 800 Loose-Wiles Biscuit 25 3812 Feb 28 x4484 Jan 17 1914 Fob 4434 Deo

*128 __ '128 _ "128 __ '128 _
-1114

128 128 128 128 80 7% 1st preferred 100 11934 Jan 11 12812July 13 1134 M ty 120 Jan

1812 1-8-12 1818 18-18 18 1814 1814 1838 18 18'l 5,200 Lorillard (P) Co 10 1534 Jan 8 194 Feb 5 1038 Feb 2514 July

'110 135 *11038 135 *11038 135 "11038 135 "11038 135 *11038 135  7% preferred 100 102 Jan 28 113 Apr 11 874 Feb 100 Nov

134 14 "134 2 134 134 134 173 172 172 134 900 Louisiana 011 No par 114 Jan 10 338 Apr 4 58 Jan 4 July

"14 15 *14 15 "14 15 "144 15 *1414 15 *1414 15  Preferred 100 74 Jan 2 2312 Apr 4 312 Feb 29 July

"16 1612 16 16 1538 1533 "1558 16 *1512 16 *1512 16 300 Louisville Gas & El A_No par 15 Jan 9 21 Feb 7 137k Apr 255 June

*13 1418 *13 1418 1234 13 *1238 1418 124 1238 1178 1212 1,200 Ludlum Steel 1 1178 July20 1912 Feb 20 4 Feb 204 July

'60 90 *60 85 *60 85 *60 85 *60 85 *60 85  Cony preferred No par 80 June 14 97 Feb 20 1438 Mar 9512 Deo

*3418 3478 *34 341/4 3438 3434 *3412 343 *341/4 3434 *3438 3434 200 MaeAndrews & Forbes 10 30 Jan 6 3434June 25 912 Feb 3134 Deo

*10518 109 *10538 109 *1051, 109 *10618 109 *10712 108 *10712 108  8% preferred 100 95 Jan 13 110 July 12 74 Apr 96 Nov

2534 26 2512 254 254 2512 2534 2612 2558 26 25 2512 2,100 Mack Trucks be No par 2358May 10 415 Feb 6 1312 Feb 48% July

*4112 4214 41 4134 41 4114 4112 42 41 4134 4014 413 4,700 Macy (R H) Co Ino No par 3812M5Y 22 0318 Jan 30 2414 Feb 65% July

*5 578 54 518 *5 534 518 518 *514 6 534 6 400 Madison Bq Gard v 2 o_No par 233 Jan 2 7 Apr 27 158 Mar 7 June

"22 2314 *2114 23 2112 2112 *2112 2314 21 2114 2038 2038 400 Magma Copper 10 1512 Jan 17 x2314june 28 588 Mar 1958 July

"2 238 *2 214 "2 218 2 2 2 2 2 2 700 Malliruam (H R) & Co_No par 17  Jan 2 4% Apr 24 78 Feb 514 June

"15 35
*112 2

1534 17
*112 1,4

151/4 1512
134 134

*1414 221/4
*124 218

*1212 20
*134 218

*1212 20
*134 218

40
100

• preferred 100
:Manatl Sugar 100

733 Jan 9
1 Jan 8

3338 Apr 24
334 Jan 23

3 Feb
14 Jan

2034 July
534 Judy

*5 6 *5 54 5458 54 518 518 *5 7 "8 7 200 Preferred 100 1% Jan 3 914 Apr 28 % Jan 97 July

*44 6
"1334 15

414 414
1412 1412
'334 6
"134 154

*34 6
*133 15

"4 6
15 15

*4 6
*1334 1433

100
200

Mandel Bros 
Manhattan shirt  

No par
25

4 July 13
1214 Jan 4

81 Jan 262
2033 Feb 1

14 Jan
54 Apr

97e June
23 July

"2 214
*434 5

2 2
434 434

*112 2
*434 5

*2 278
434 434

*1,2 212
"458 434

*112 212
42 45

100
1,000

Maracaibo Oil Explor_No par
Marancha Corp 5

1% Jan 10
412May 11

338 Feb 17
538 Feb 5

4 Jan
47 Nov

4 June
538 Nov

*678 71/4 7 7 678 7 *634 678 61/4 7 61/4 678 2,800 Marine Midland Corp 5 534 Jan 5 9 Feb 8 6 Dee 114 Jan

*2012 2514 2034 2034 21 2118 *2138 23 21 21 2058 2058 800 Marlin-Rockwell No par 20 July 2 32 Jan 25 8 Feb 2314 Dee

•14I2 147 14 144 14 14 14 14 1414 1412 1312 14 3,000 Marshall Field & Co___No par 124 Jan 4 1938 Apr 11 414 Jan 18% June
7%

*8 978 8 8 *8 9 *8 978 *8 934 8 8 200 Martin-Parry Corp_ ___No par 612 Jan 24 1238 Mar 3 12 Jan Dec

• Bid and asked prices, no sales on this day. 2 Companies reported In receivership. a Optional sale. c Cash sale. s Sold 15 days. :Ex-d Mend. y Ex-tights.
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New York Stock Record-Continued-Page 6 4111211PFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday
July 14.

Monday
July 18.

Tuesday
July 17.

Wednesday
July 18.

Thursday Friday
July 19. July 20. Lowest. Highest. Lowest. Highest.

$ per share
*33 3338
*3712 39,4
534 534

*27 2734
*7612 7712
*2834 2912

238 238
*178 238
20 20
*712 814
4918 4912
"8434 88,2
658 658
29 29
438 458
5912 60
3712 38
*7 712
*40 43

*25 2534
*2312 26
*412 434
1278 1278
*1158 14
*70 80
*5612 59
3 3

*19 2138
17 171
5412 5514
2918 29'2
*4718 483

58 58
958 958
2518 251
*9 958
*1012 12
.3314 351
*18 20
612 612

•1712 1834
17 1718

*518 6
738 73*
858 858
3512 3534
14358 144
17 17
1812 1834
•112 158
18 1814
2134 2178
*2614 2834
161 163

•144 14434
*11014 11318

912 934
42 42
•1538 1534
•5012 55
1078 1112

.2214 2378
41 4118

•103 105
*814 812

*1512 1534
*3 0

"1134 13
*12 5*
1518 1514
*79 82
*9638 98
*107 10734
44 4438
1634 1678
4212 4212
414 414
72 72
*3814 4312
•212 278
11 111s
*312 4
1514 1514
*512 6
*818 9
9558 16
*10012 101

512 518

420 2212
*76 77
1712 1758
3338 3338
27 27
*81 8112
*115 125
*7 713312 358
• I))34 1114
.23 25

*78 1
•118 114

.12 18
338 358
4 4
2 2

.1912 20
16 16
*314 312
*5718 5812
62 62

*106 ---

*3 414
*5 5313
*19 21
31 31
15 15
1012 101
18 18

•3212 34
*5712 64

514 51
30 3038
*11 14
*61 -
1714 1-738
*5 10
238 25*
488 34

.7 S
112 112

29 29
•80 82
*11 1212
.31 36

5 Per share
3212 3234
3978 3978
*55s 6
*27 2712
*7612 7712
2834 2834
214 238
*2 238
20 20
712 712
49 4912
*84 88
658 634
2834 29
414 412
60 60
3714 3714
7 7

*40 43

25 25
.25 26
412 458
1258 1278

*1114 131
*65 77
*5658 581
278 27

•19 221
17 17
52 5414
2778 29
*4714 48

58 52
*914 11
*24 2414
9 9

*1034 1134
3312 3412
*18 20
614 638
18 18
1634 17
5 518
0718 734
*814 834
35 3538
14412 145
1618 16,2
1818 1858
*112 158
1714 1714
2012 2134
*2614 2858
16014 16212

*144 14434
*11014 11318

9 912
4112 4134
1538 1538

*5112 55
934 1034

*2214 2312
*4012 4218

.103 105
814 814

1534 1534
*3 53*
*1134 13

12 12
1518 1514

.7918 82
9638 9612

.107 10734
4312 44
16 1678

*4212 4434
4 41a
71 71
*3834 4178
212 212
105s 11
312 312
15 15
512 512
8,4 814
1558 1534

101 101
434 538

*20 21
7512 7534
1634 1718
33 3314
*2538 2634
81 8112

*115 11512
7 7
3t2 358

*1034 1114
.23 2578

*3* 1
*118 114
*12 18
338 312
378 4
*178 21s
1984 1938
16 16
314 314
57 5718
6012 6178

*10538 ----

3 3
438 438
201s 201s
2978 3012
*1414 15
*10 1012
1714 1712

*32,2 34
*5712 64

518 558
3055 3214
1338 1358

- *61 - ,,-
1654 1704
"5 10
210 214
*42 34

.7 8
112 112

2812 2834
8218 8218
"1114 1212
.32 36

$ per share
3178 3212
3834 3912
538 558
27 27
*7612 7712
*2812 2834
2 2
178 2

2018 2018
*7 8
48 4834
*8434 88
638 658
2834 2938
414 478
61 61
37 3712
634 7

*40 43

2412 2412
*2412 26
412 41
1212 1212

*1114 13
*65 77
*5612 59
278 278

*19 2212
1634 1634
5138 5312
2734 2812
48 4834

12 12
*9 11
2312 24
812 858
11 11
3314 3514
1912 1912
618 612

*17 18
18 17
*5 538
718 718
9 9
3518 3533
146 147
15,2 16
18 1812
158 158

*1612 1812
20 2038
*2512 2834
159 159
144 144

*11014 11318
878 938
4112 4134
1478 151

*5058 55
1034 11

*22 221
42 42

.103 105
734 8

*1514 3534
. "312 57
.10 15

.12 58
1478 1478
*79 8134
*9738 98
10784 10734
4312 4378
1534 1618

*4212 4434
4 4
70 70
4178 4178
238 21.
1038 103-1
314 338

*1414 15
514 538
*812 9
1558 1558

101 10138
5 5

*20 2112
76 76
17 1718
3212 33
*2512 2634
81 81
115 115
7 7
33* 312

*1034 1114
23 23
78 78

lizt 118
*12 18

338 312
378 4
134 178

18,4 1858
1418 1512
3 318

*5612 571.
6014 603.8-

*10538

3 3
412 4'2

*16 1878
2984 2934

*1414 15
*10 1018
1718 1712

*3212 34
*5712 64

518 511
3112 3322
*11 1312
*61
167a 1-7-
*5 10
218 214
*58 34
*7 8
*138 182
281s 2812

.8112 83

.10 1212

.32 38

$ per share
32 3238
3912 3978
57s 578

*2534 2734
*73 7712
2858 2834
2 2

*134 2
*1912 2218
"718 8
4834 49
*8434 88
612 678
29 3012
434 478
6012 6012
3714 3712
612 612
40 40

*2418 2578
*25 26

438 41
1212 1258

*1114 131
*65 75
58 581
234 233

*1914 21
1612 1612
51 5338
2818 2878
*4812 49

58 58
912 912

*2358 2414
818 814

*1012 1114
*34 35
*19 20

618 658
17 17
1612 17
512 518
*7 714
10 1012
3514 3658

*14418 148
1612 1612
18 1812
138 158

*1634 17
20 2012
*2514 2712
15812 16012
145 145
113 113
9 918

"42 43
*15 1534
*4934 55
1012 1114

*2218 23
42 4218
105 105
778 778

1514 1514
.312 578
*10 15

12 158
1412 1482

*79 82
*9638 98

•107 10712
4334 44
1618 165*
4334 4334
4 4
70 70
*38 4278
*218 212
1058 1078
314 314

"1414 15
514 514

"814 914
1558 1518

*101 10112
47u 5

*2012 2138
77 7714
17 1714
3318 3312
2538 2512
8112 8112

*114 115
7 7
3 312

.1034 1114
*23 2534

45* 1
1 118

*12 18
382 322
378 4
178 2
1918 1914

*1412 1514
234 278

5612 56i
6014 6034

 *105

*212 318
412 412

•1812 1978
2934 2934

*1414 15
1018 1018
1714 177s

*3258 34.
*5712 64

514 512
3414 3538
*11 1312
61 61
17 1712
*5 10
214 214
88 34

*634 71,
158 14

2818 283e
8214 8214
12 12

.32 36

$ per share
3158 32
40 4034
*534 6
*26 27
*73 7712
2834 2834
2 2
•134 2
2118 2118
*718 8
4814 495s
86 88
658 658
30 3078
434 434

*58 6178
3718 3778
612 634

*40 43

2512 2512
*2412 26
414 412
1258 1234
*1118 131
*65 75
5812 5858
258 27

*1812 20
1634 17
51 5234
28 29
50 50

12 58
*714 11
2358 24
814 813

*1012 1114
3514 35I4
*19 20
*614 813
*1834 181
x1618 1652

518 518
7 7
012 1038
3518 3512

*146 148
16 1612
1814 1858
158 158

1634 17
20 2058

.2512 27
16012 16034

*143 145
*109 11658

878 914
24112 4134
1434 1434

*4934 55
1034 1114
2214 2234

*4112 4212
*104

758 -778

1514 1514
*312 578
*10 15

58 58
1458 1458
79 79
9638 9638
10712 10712
43 44
16 1614
44 44
4 418

*70 7034
*38 4278
*218 212
1038 1078
314 385
15 15
518 518
*812 9
1512 1534

10112 10112
434 434

*20 21
7512 7612
17 1714

33212 3212
2538 2538
81 82

*112 1147s
7 7
3 314

*1034 1114
*23 2534

*78 1
118 118

*12 18
314 358
378 4
178 178
18 1958
*1412 1514
234 234

*5512 5612
6034 61

 *105 ---
*252 312
41, 412

*181-2 1978
2934 2934
*1438 15
10 1018
1714 1778

*3212 34
*5712 64
514 512
3338 3512
*11 1312
*5914 -
17 Iiss
*5 10
214 23*
58 58

*7 734
*138 112
2812 2834
*82 821
*11 121
*32 34

$ per share
3012 3178
40 4012
512 534
25 26
73 73
2812 2812
134 2
134 134

2018 2018
*718 734
47 48
8512 8512
6 678
28 29
438 434

*56 60
3612 37
.614 612
*40 43

2312 2478
*2412 26

418 414
1212 1212
1118 1118
*65 75  
5712 5712
214 212

*1838 20  
*16 1612
4812 5012
27 2812
*4812 50

12 12
*714 11
23 2318
838 838
10 1058
34 34
*19 1934
578 612

*1612 1812
1512 161s

412 5
73* 714
958 958

3412 3582
147 148
1514 16
1778 1812
112 158

1614 1614
19 20
2512 2512
156 156

*143 145
"109 11658

812 9
40 4012
1438 15

*4934 .55
1012 1034
2118 22
*4012 4212

"103 _ _
7 712

1514 1534
*312 578  
*10 1158  
.12 58
14 1412
7814 7814
*97 98
10712 10812
4212 43
1514 16
4334 44
334 4
7014 7012
*38 4278
*218 238
1014 1012
3 318
1312 1414
434 5
8 8
1514 1512

*101 10112
458 454

20 20
*75 76
1612 17
32 32
25 25
80 8114
114 114
7 7
3 314

*1034 1114  
2212 23
*78 1
*1 138
11 12
278 338
312 37
15* 134
1712 19
1334 1412
212 234

5514 5514
61 62

*105 ----
212 238
4 41.

*16 1978
2718 2914
*1438 15
10 10
17 1712
3312 3312
*5712 84
434 514
32 34

.11 1312
*5914 -
1612 1.718
.5 10  
2 214
58 58
834 634
138 138

2818 2838
8218 8218
*11 12
32 32

Shares.
4,100
1,900
600
300
30
500

2,200
700
600
100

8,100
300

4,700
5,300

20,100
600

2,400
1,200

20

800

1,600
3,700
300

700
3,900

1,400
8,800

58,900
300

2,300
200

1,100
1,500
400
150
300

5,400
300

9,200

1,600
1,100
2,500
9,600
900

3,600
26,400
1,100
120

47,900
200

1,400
200
100

12,900
2,200
1,000

6,000
500
500
100

1,200

600

1.500
1,800
110
30
110

4,900
14,000

500
9,500
700
20
700

11,800
3,100
900

1,900
200

4,600
100

2,200

200
1.200
4,60(1
2,500
700
320
40

1,300
50,900

900
100
500
20

20,200
13,100
3,800
5,000
4,600
1,300
700

4,500 

500
1,60
100

2,400
100

3.200
10,700

200

8,300
22,300

100
10

10,600

7,700
500
200

2,100
2,800
300
100
100

Indus. & Miscell. (Con.) Par
Mathleson Alkali WorksNo par
May Department Stores.. .10
Maytag Co No par

Preferred No par
Prior preferred No par

McCall Corp No par
:McCrory Stores classANo par

Class B No par
Cony preferred 100

McGraw-Hill Pub Co_No par
McIntyre Porcupine Nfines_75
McKeesport Tin Plate_No par
McKesson & Robbins 5
Cony pref series A 60

t McLellan Stores No par
8% cony pref ser A 

Melville Shoe  
100

No par
Mengel Co (The) 1
7% Preferred 100

Mesta Machine Co 5
  Metro-Goldwyn Pict pref_727

Miami Copper 5
Mid-Continent Petrol 10
Midland Steel Prod, _,._NO par
8% cum lot pref 100

Minn-Honeywell Regu_No par
Minn Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills 20
Monsanto Chem Co 10
Mont Ward & Co Ino_No par
:Komi (J) & Co No par
Mother Lode Coalition_No pa
Moto Meter Gauge &EQ---1
Motor Products Corp_No par
Motor Wheel 5
Mullins Mfg Co No par
Cony preferred No par

Munsingwear Inc No par
Murray Corp of Amer 10
Myers F St E Bros No par
Nash Motors Co No par
National Acme 1
National Aviation Corp.No par
:National 13ellas Hess prat -100
National Biscuit 10
7% cum pref 100

Nat Cash Register No par
Nat Dairy Prod No par
(Nat DepartmentStoresNo par

Preferred 100
Nati Distil Prod No par
Nat Enam & Stamping_No par
National Lead 100

Preferred A 100
Preferred B 100

National Pow & Lt....No par
National Steel Corn 25
National Supply of Del 25
Preferred 100

National Tea Co No par
Neisner Brae No par
Newberry Co (.1 J) No par
7% preferred 100

Newport Industries 
N Y Air Brake No par
New York Dock 100

Preferred 100
IN Y Investors 1ne__ _No par
N Y Shipbldg Corp part stk..]
7% preferred 100

N Y Steam $8 pref No par
$7 let preferred No par

Noranda Mines Ltd No par
North American Co...No par

Preferred 50
North Amer Aviation I
No Amer Edison pref _No par
Northwestern Telegraph___50
Norwalk Tire & Rubber No par
Ohlo 011 Co No par
Oliver Farm Equip No par

Preferred A No par
Omnibus Corp(The)vtO No Par
Oppenhelin Coll & Co....No par
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinois Glass Co......725
Pacific Gas & Electric 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific Telep & Teleg 100
6% preferred 100

Pac Western Oil Corp. No par
Packard Motor Car___No par
Pan-Amer Petr & Trans ....-5
Park-Ttlford Inc 1
Parmelee Transporta'n_No par
Panhandle Prod & Ref_No par
8% cony preferred 100

:Paramount Publix ctfs____10
Park Utah C M 1
Pathe Exchange No pa

Preferred class A No par
Patin° Mines & Enterpr No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J C) No par

Preferred 100
Penn Coal & Coke Corp .J0
Penn-Dixie Cement___No pa

Preferred series A 100
People's G L & C (Chic)_100
Pet Milk No par
Petroleum Corp of Am 
Phelps-Dodge corn 25
Philadelphia Co 6% pret ao
$6 preferred No par

Phila & Read 0 & I No par
Phillip Morris A Co Ltd.....10
Phillips Jones Corp No par
7% preferred 100

Philips Petroleum No par
Phoenix Hosiery 
Pierce-Arrow Mot Car Co 5
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum No Par
Pillsbury Flour Mills No par
Pirelli Coot Italy Amer shares
Pittsburgh Coal of Pa 100

Preferred 100

$ per share
28 May 14
30 Jan 2
43s Jan 2
10 Jan 2
49 Jan 3
24 Jan 11
118 Jan 8
138 Jan 4
514 Jan 2
4 Jan 4
3812 Jan 25
83 May 10
412 Jan 2
1178 Jan 2
1 Jan 8
912 Jan 2
26 Jan 2
61.July 18
30 - Mar 21

1612 Jan 4
21 Jan 5
4 May 11
11 May 14
11 May 14
7012 Jan 12
38 Jan 4
218 Jan 4
1718 Jan 11
1212 Jan 4
39 May 14
2114 Jan 4
37 Jan 4
"July 17
718 Jan 8

2112July 2
818July 18
514 Jan 12
12Is Jan 12
1334 Jan 6
578J1l17 20
1518 Jan 2
1512June 29

414 Jan 9
7 July 3
314 Jan 8
3358.May 23
131 Jan 3
1412May 12
13 Jan 4
1 Jan 9
5 Jan 17
19 July 20
1812 Jan 5
135 Feb 10
122 Jan 16
10012 Jan 9

812 Jan 4
3838June 2
1112 Jan 10
3312 Jan 4
9,34July 16
612 Jan 4
3912May 14
100 Apr 3
6 Jan 10

15 Jan 5
358 Jan 11
8 Jan
12 Jan

1158 Jan
7312 Jan
82 Jan
90 Jan 15
3314 Jan
1338 Jan
34 Jan 9
331.1 ll IY 20

4712 Jan 4
34 Jan 9
238 Jan 8
1038July 17
3 July 3
12 Jan 8
4I2June 23
71s Jan • 4
14 May 8
92 Jan 18
4111 Jan 4

9 Jan
731251ay 14
1512 Jan
2312 Jan
2058May 14
72 Jan 11
103 Jan
612 Mar 19
3 July 18
1034 Jan
20 May 12
78July 17
1 July 18

11 June 26
184 Jan
314 Jan 11
112 Jan

1012 Jan
1338May 14
2 Jan
53 May 14
5112 Jan
10512Mar

2,8 Jan
378 Jan
13 Jan
27 Jan
914 Jan

5 9 Jan
145* Mar 27
2414 Jan
49 Jan 12
314 Jan
1112 Jan
9 Jan
58 Feb 27
1518 Jan

5 5181%fay 12
2 Jan 16
58May 10
684 July 20
114 Jan 13

1812 Jan
7014 Jan 22
912 Jan
30 Jan

$ Per share
4034 Jan 24
4438 Apr 23
834 Feb 21
2812 Apr 26
9212 Apr 3
32 Apr 13
412 Feb 6
414 Feb 6
25341Mar 17
1012 Apr 21
5012June 19
9414 Feb 21
918 Apr 10

3412 Apr 27
558 Mar 17

6312June 8
39 June 28
11 Jan 22
52 Apr 19

30 Feb 19
2634May 22
612 Feb 16
1434 Feb 5
2178 Feb 19
8514 Apr 21
59 July 10
572 Jan 30
3534 Feb 1
2238 Apr 21
5512July 13
3558 Feb 15
5114 Apr 13
138 Feb 8
12 Feb 21
4434 Feb 15
1612 Feb 16
15s8 Apr 23
46 Apr 21
2514 Apr 13
1158 Feb 16
2134 Feb 21
3214 Jan 31)

872 Feb 2:1
1314 Jan 31
1284 Mar 19
4912 Jan 16
148 Apr 2
2338 Feb 6
1834June 9
3 Mar 16
2212 Apr 18
3138 Feb 1
3278 Apr 24
163 July 14
145 July 18
113I4June 25
1512 Feb 6
6814 Feb 5
2118 Apr 24
60 Apr 23
1884 Feb 1
3014 Apr 13
4978 Apr 10
105 June 21
13 mar 6

2434 Feb 7
814 Mar 19

8 20 Mar 13
2 114 Feb 7
3 22711 Feb 1
2 8934 Apr 13
5 9912 Apr 10

10978Nlay 26
4 4538June 11
9 2512 Feb 6

4514 Apr 20
8 Feb 1
7434 Apr 28
43 Apr 26
412 Feb 19
1578 Feb 5
7 Feb 5
2738 Feb 5
614 July 9
1458 Mar 31
193* Feb 16

102 May 12
8 Feb 19

2 25 Feb 20
94 Jan 30

6 2312 Feb 7
2 37 Feb 7

34 Feb 5
8512 Mar 13

3 116 June 22
878 Apr 25
858 Feb 23

9 1112 Jan 30
3512 Feb 6
2 Feb 5
212 Apr 6

2112 Apr 6
2 578 Feb 16

878 Feb 15
4 414 Mar 2
4 2434June 12

2112 Jan 2
2 478June 5

84 Jan 3(1
4 6778 Mar 3
8 10812May 16

9 514 Apr 26
6 784 Feb 5
8 32 Apr 24
4 4378 Feb 6
3 15 Feb 23
7, 1414 Feb 3

1878 Apr 26
2 37 Feb 9

6434 Feb 17
4 634 Feb 21
3 3512July 19
5 21 Apr 2

7478 Apr 7
9 22034 Apr 11

1312 Feb 3
612 Feb 19
118 Jan 30
1034 Feb 14
2 Feb 6

8 29 July 12
8412Mar 24

9 1812 Feb
8 4212 Feb

$ per share $
14 Feb
934 Feb
118 Apr
318 Apr
15 Apr
13 Mar

38 Apr
118 Dec
212 Mar
3 Apr
18 Mar
441s Jan
124 Mar
358 Mar

148 FebJa
21
834 Feb
2 Mar
22 Jan

7 Feb
1312 Mar
158 Mar
334 Mar
3 Mar
26 Mar
13 Apr
74 Feb
8 Feb
7 Jan
25 Mar
85* Feb
25 Jan

18 Jan
14 Jan
784 Mar
112 Mar
112 Mar
5 Mar
5 Mar
158 Fer
8 Jan
1118 Apr

1 18 Feb
938 Dec
114 Jan

3112 Feb
118 Mar
518 Mar
1012 Feb

18 Mar
114 Feb10
2074 Dec
5 Feb
9314 Feb
101 Mar
75 Feb
67a Apr
15 Feb
4 Apr
17 Feb6014
612 Jan
112 Jan

_ _ .____
-1-38 Mar

618 Apr
234 Dec
6 Oct
38 Dec
134 Jan

31 Jan
70 Nov
83 Nov
1738 Jan
1214 Dee
31 Dec
4 Feb
39 Nov
2634 Apr
1,8 Feb
434 Feb
118 Feb
314 Feb
134 Mar
212 Feb
101/3 Feb
9312 Apr
114 Mar

214 Feb
3112 Mar
15 Dec
22 Dec
8 Feb
65 Mar
9914 Nov
534 Dec
134 Mar
8 June
6 Jan
38 Mar
38 Apr
534 Jai
Is Apr
34 Jan
14 Jan
114 Jan
538 Jan
34 Feb918

r2512 Feb6034
1914 Mar
90 Jan

34 Feb
34 Jan

418 Mar
25 Dee
612 Feb
458 Jan
412 Jan

2112 Nov
3814 Dec
212 Feb
8 Feb
3 Feb
35 June
434 Jan
152 Mar
3 Dec
14 Jan
378 Feb
53 Jan

933 Feb
3358 Apr

9 4 Feb
1 17 Jan

per share
465; Nov
33 Sept
812 July
1514 Aug
58 Oct
3034 Sept
478 June
6 Jan
21 Jan
810 June
4838 Oct
9534 Aug
1312 July
25 July
 23273si July 

July 
 

2834 Oct
20 July
57 July

21 Sept
22 Sept
934 June
16 July
174 July
72 Sept
3638 Den
534 Jul.,
30 July
22 July
83 Dec
2878 July
56 July
218 June
874 Dec
3634 Sept
115* July
1034 July
25 June
1108 June
1112 July
20,2 July
27 July

734 July
1018 Dec
978 July

605* June
145 Aug
2358 July
2534 July
2,2 June

June
3314 Nov
193* Dec
140 Nov
12814 Nov
10918 July
2012 July
5518 July
2858 June

June
27 July
1218 June

. 7_
-1-1-3- 4July-

2312 July
1178 June
22 June
234 June
2212 Aug
90 June
1013* Aug
110 Jan
3878 Sept
3612 July
48 Jan
9 July
79 July
43 June
578 July
1758 July
834 July
3034 June
834 July
15 June
2514 July
106 July
914 June

2134 June
9634 July
32 July
4338 Jan
29 July
9434 July
11112 Sept
912 Sept
67, July
14 July
3658 Oct
3 July
414 June
20 June
212 June
414 July
212 July
1414 Dec
25 Nov

July
Dec

56 Dec
108 Allr

958 July
91, June
32 July
76 Jan
1514 June
15 July
187s Sept
36 July
62 July
912 July
147, June
1634 July
35 June
1834 Sept
1734 Dec
712 Nov
178 June
1378 June
234 June
2672 June
75 Nov
23 July
48 July• Bld and asked prices, no sales on this day. 1 Companies reported In receivership. a Optional sale. c Cash sale. a Sold 15 days. 2 Ex-dividend. y Ex-ylehts.
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I ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE 
SEVENTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. I Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan, I.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday
July 14.

Monday
July 16.

Tuesday
July 17.

Wednesday
July 18.

Thursday
July 19.

Friday
July 20. Lowest. Highest. Lowest. Highest.

-
$ per share
.7 718
*25 301/4
*212 3

1516 17
*224 3
*371/4 38
*314 312
1158 1134
*918 91/4
*358 41/4
*112 2
*1834 2014
*218 214

•11.14 1214
3612 3678

*112 113
---- ---_

351.4 -3114

80 80
*96 9712
*105 10578
11012 11212
*102 10334
*48 4912
978 10I

*66 74
1358 1358
658 634

*381/4 4012
*2912 30
*2 21/4

.17 1712
*814 9
*47 5434
*234 3
*1012 14
1078 101/4
*6012 6112
*57 65
*3 318
1658 1678

47 47
*9 10
*20 2212
2134 22
*914 10
451/4 4614

1557 61
*7 10
*26 2638
*7 718
*3558 36
*2014 203
5118 5114

*1001/4 10412
11212 112's
*612 714
26 2618
558 Ws
24 24
4814 4834
3212 3212
*234 3
4434 4434

214 214
*38 48
1/4 1/4
634 61/4
9 9
.758 812
558 558

*45 47
8 81/4

'73 75
1514 1514
104 1012
1191/4 91/4

*61 62
*17 2512
.30 33
1338 1338
1578 16
103 103
37 3738

*135 145
1614 1614
*8 9
*5812 62

- _
;io 16
*458 478
"314 4
2378 2378
818 81/4
*6 7
*2514 28
5434 5434
2078 21
614 614
1018 1018
1058 1032
*2258 24
.4,26 271/4

138 11/4
*108 109
3412 341/4
*34 361/4
451/4 4514
*914 1012
6414 6412

*112 2
*414 458

*3414 351g
634 61/4
712 714
4 418
1934 191/4
6258 621/4
1141/4 1141/4
*1438 15
*134 11/4
*9 912
"378 4
*72 1

•131 218
*11 12
*458 5
24 243g
33 3318
*334 4
958 978

*11 12
*40 4312

$ per share
g 7

*25 31
"212 3
16 16
*214 278
371/4 371/4
.314 312
1112 111/4
928 91/4
*358 41/4
*112 2
*181/4 19
*218 214

*1114 1218
361/4 3612

*112 113
---- ---

54is 35.14
80 8014
*9512 98
*105 1051/4
*11812 121
*102 10334
4734 4812
10 101/4
66 66
1318 1314
61/4 658
4012 4012
28 29
2 21/4
17 17
814 814

*47 5434
*258 3
*10 16
1012 11
6012 6012
*5512 59
3 318
16 1658

4612 47
*914 10
*20 2212
21 2112
*914 912
4514 4534
57 57
*7 10
2518 2558
61/4 7

*3334 341
2018 204
51 5158
10412 105
112 112'z
*812 71
24 253
514 51
23 23
481/4 4822
3114 3212
234 234
43 4414

*218 212
*38 46
1/4 34
612 658
812 81/4
*758 71/4
514 512

*46 47
71/4 71/4

*73 7358
15 1514
291/4 10
*91/4 91/4
61 61
*17 2512
30 30
121/4 13
1512 151/4

*10338 1041/4
3634 371/4

*135 145
16 1618
*8 9

*5812 62
- - -
»iii "g
438 458
4 4

*2212 23
8 81/4
*6 7
2734 2734
52 5334
2012 2118
6 618
958 10
1014 1012
22 2238
*24 26
*138 158

*108 109
3334 341/4
*34 3678
4434 4538
*94 104
6312 64

*134 2
*41/4 458
*3412 3518
634 672
7 714
4 418

*1834 1.934
1162 63
1141/4 115
*1438 15

134 11/4
*834 94
41/4 418
*1/4 1
11/4 11/4
11 1118
412 41/4
2378 2414
3258 3334
334 334
934 50

*11 111/4
*40 4312

$ per share
634 634

*27 3112
*212 3
14 14
*24 278
37 3712
314 314
1112 1158
9 914
*358 418
*11/4 9-
1818 1838
218 214
1114 1114
361/4 361/4
112 112
---- ----

58 5512
*8012 821/4
*96 98
105 105

*11812 121
*10212 10318
4734 4814
91/4 10

- 66 6618
1314 134
638 658

*3812 3978
28 2834
2 218
17 1714
*814 9
*47 5434
258 258

*10 14
1012 1034
*60 66
*54 59
3 3
16 1614

46 4612
*914 10
20 20
2112 211/4
914 914

4512 4652
57 57
*7 10
2518 2518
634 63

*3358 341/4
2018 2018
SO's 5158
10412 10412
110 111
'6t 714
231/4 2414
51/4 518
23 2314
4834 49
31 3112
*234 3
4314 44

*218 214
*38 47
*34 1/4
612 634
81/4 858
*71/4 758
538 538

1546 47
758 778
73 73
1238 1458
10 10
*91/4 91/4
*591/4 61
*17 2512
*30 35
1234 1278
1512 151/4

*10318 1041/4
3612 3658

*135 145
151/4 16
*8 9

*5812 60
- - -
85 16
414 438
4 4
2312 2312
8 818
*6 7

*2514 28
4914 5212
2014 201/4
618 61/4
91/4 958
97g 1018
2112 2112

.24 26
112 Us

*10818 109
3318 3418
*34 361/4
441/4 45
934 934
6312 64

134 134
*4 458
*341/4 3612
658 61/4
7 7
4 4

*1834 191/4
6214 6214
115 115
*1438 15

11/4 11/4
*858 938
31/4 31/4
78 78

*178 2
11 11
412 458
2338 2378
311/4 3212
334 334
934 97s

*11 12
*40 4312

$ per share
*634 7
27 27
*258 3

*15 17
*214 278

1537 38
*234 314
1114 111/4
94 91/4
*358 412
*112 2
1812 1812
*2 214
*10 1114
3638 37

*110 112
---- ----

55 1514
*81 82
*9634 98
*104 10578
*11812 121
*10234 10334
4712 471/4
10 1014
66 66
13 13
638 612

*3812 40
28 2814
2 218
17 17
*814 gly
*47 5434
*258 3
*8 131/4
1012 1058

.60 66
*5812 59
3 3
1618 1638

4618 4612
*9 10
*1812 22
2112 2112
912 912
4512 4572
*57 5934
*7 10
2412 25
*634 7
*331/4 3412
20 2012
51 511/4
104 105
110 11012
*8'2 714
2334 2414
5 518
22 23
49 49
301/4 3112
*234 3
4334 441/4

2 218
*38 46
1 1
612 658
834 878
758 71/4
*51/4 558

1146 47
734 71/4

*72 73
1212 1312
10 1018
914 91/4

*6018 6034
*17 2512
*30 35
13 1314
1512 16
104 104
361/4 3738

*135 140
151/4 16
*8 9

*5812 60
--- - -
*__ "ii

414 438
*4 434
23 23
8 81/4
*6 7
*2514 28
4934 51
201/4 2012
534 6,8
912 91/4
958 10

2022 2012
25 25
158 11/4

10818 10818
34 35
*34 361/4
4418 4458
934 934
6414 6518

11/4 IN
*418 41/4
3458 3458
678 61/4
7 712
4 4

*19 1934
*6214 63
*114 116
*1438 15

11/4 11/4
81/4 9
334 334
78 78

*11/4 2
*1034 1112

412 412
234 2338
321/4 3234
*334 31/4
934 10

*11 124
*42 4312

$ per share
634 834
26 26
*212 3
*14 17
*214 21/4
*36 38
*234 312
1114 11.14
*914 912
*332 418
112 112
1838 1838
*2 214
*10 114
3658 37
112 11312
---- ----

58 1512
8112 8112
*9634 971/4
*104 10578
*11812 121
*10234 10318
4712 4712
954 1014

*66 70
13 13
614 61/4

"3812 40
2758 2834
11/4 2

1517 171/4
814 814

*47 5434
*258 3
1012 1012
101/4 1034
*6034 61
5812 5812
3 318
16 1638

4612 4612
*9 10
19 19
2112 22
*914 912
46 4638
*57 5934
*7 10
2412 244
61/4 61/4

*331/4 3434
191/4 2012
5138 52

*10312 105
11012 111
*612 71
2312 241
5 524
22 2214
*49 50
3112 31&
*234 3
4358 45

*11/4 21
*38 46
*1/4 1
612 634
858 834
*614 734
512 558

*4618 47
71/4 71/4
72 72
13 131/4
1014 1014
9 9

*6018 61
*17 2512
30 30
1314 1312
1558 1618

*104 10478
3678 3714

*135 14412
21512 1534
*8 834

60 60
---- -

•__.,_ -66
414 438
*4 434
23 23
818 814
6 6

*2538 27
52 54
2038 2034
6 618
94 914
912 978
20 2014
25 25
138 11/4

*108 109
3434 3558

,1134 3678
4414 4458
*914 10
6414 6518

*134 11/4
414 414
341/4 341/4
61/4 61/4
678 7'

4 4
*19 191/4
6318 6318
115 115
*141/4 15

11/4 11/4
9 9
*312 4
78 78

*2 3
*1034 1114
412 434

2338 2334
3234 3338
334 334
934 10

*11 1214
*42 4312

$ per share
8 834

*27 3112
*21/4 3  
*14 17
*224 278  
35 36
*234 31/4
1053 1114
9 914
338 358
*112 2
1718 18
2 2

*10 111/4
37 3734
112 114
---- ----

55 i5-3-4

8112 82
*9634 97  
*10334 10514
*11812 121
*10234 10318  
4612 4712
9 978
66 66
1214 1212
538 64
381/4 3914
2312 2734
134 2
17 1738
8 8

*47 541/4  
258 238
1012 1012
10 1012
5912 6012
*531/4 60
21/4 21/4
1518 1618

45 4614
9 9
181/4 1812
201/4 2138
914 914
4534 46
*57 5934
*7 10  
2412 2422
612 634

*3318 3434  
1812 1914
51 51
10418 10418
110 11012

612 6I2
2114 231/4
41/4 .5
22 2214

1149 50
3018 3112
51234 3
4158 44

*178 214
38 38
1/4 1/4
6 658
8 858
*614 7
512 512

*4618 47
718 758
68 70
1214 1278
10 1014
878 81/4
6018 6018
*17 2512  
28 28
1234 1278
154 151/4
104 104
3638 3714

*137 14412  
1434 1512
"8 81/4  

5812 60
---- -

.__ 7 - -66
4 414
4 4
2212 23
712 81/4
*6 8
*2514 28
4914 51
20 20's
538 6
81/4 9
912 934
1812 181
2014 22
*11/4 134

*103 109
34 35
*34 361/4  
4334 4414
914 914
6312 6434

11/4 134
*418 4'2
35 35
638 658
6 634
312 Vs
19 1934
62 63

*115 116
1438 141/4
11/4 11/4
81/4 812
*334 4
*34 78
2 214
1112 1112
438 412
23 231/4
3258 3358
31/4 334
91/4 958

*11 1214  
*42 431:  

Shares.
1,600

30

40

70
100

2,600
1,400
100
100

1,500
500
100

6,800
100 

4.566
700

100
200

7,700
9,200
240

1,300
53,100

300
8,400
8.400
800
700

400
200

3,700
300
100

2,100
10.300

2,000
200
400

3,300
400

8,700
50

2,600
1,300

2,500
1,400
150
560
100

29,900
3,000
310
150

3,400
100

15,900

500
100
600

11,800
4,200
200

1,300

7,100
1,300

16,400
1,600
800
200

130
1,800

21.400
300

7,000

7,600

150
----

io
4,300
210

1,100
18,100

100
10

7,500
25.200
1,400
5.600
4,000
1.100
900
500
100

14,700

19,700
300

7,600

300
100
400

3.100
12,600
10.200

600
600
240
100

2.000
400
400
700
400
800

2,000
11,600
11.000
1.500

10,500

Indus. & MisceIL (Con,) par
Pittsburgh Screw & Bolt No par
Pitts Steel 7% cum pref___100
Pitts Term Coal Corp 100
6% preferred 100

Pittsburgh United 25
Preferred 100

Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Rio-Am Tob Cl A_No par

Class B No par
Postal Tel & Cable 7% prof 100
:Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% pre (ger of Feb 1 '29)100

:Producers & Retbzers Corp _50
Preferred 50

Pub Ser Carp of N J___No par

$5 preferred No par
6% Preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf 85_No par
Pulltnan Inc No par
Pure 011 (The) No par
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer_ _ _No par

Preferred 50
Preferred B No par

/Radio-Keith-Orph No par
Raybestoe Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Rels (Robt) dt Co____No par

1st preferred 100
Remington-Rand 1

lot preferred 100
20 preferred 100

Roe Motor Car 5
Republic Steel Corp___No par

6% °OPP preferred 100
Revere Copper dr Brass 5

Class A 10
Reynolds Metal Co __No par
Reynolds Spring No par
Reynolds (R J) TOb class 13.10

Clans A 10
Ritter Dental Mfg No par
Roan Antelope Copper Mines-
Rossia Insurance Co 5
Royal Dutch Co (N Y shares)
St Joseph Lead 10

Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp__ __No par
Schenley Distillers Corp 5
Schulte Retail Stores 1

Preferred 100
Scott Paper Co No par
Seaboard Oil Coot Del_No par
Seagrave Corp No par
Sears. Roebuck dr Co No par

Second Nat Investors 1
Preferred 1

:Seneca Copper No par
Serval Inc 1
Shattuck (F 0) -  No par
Sharon Steel Hoop___ _ NO par
Sharpe & Dohme No par

  Cony preferred ger A _No par
Shell Union 011 No par
Cony preferred 100

Simmons Co No par
Simms Petroleum 10
Skelly Oil Co 25
Preferred 100

Sloss-Sheff Steel dr Iron 100
7% preferred 100

Snider Packing CorpNo par
Socony Vacuum Oil Co Inc_15
Solvay Am Inyt Tr prof _100
Bo Porto Rico Sugar___No par

Preferred 100
Southern Calif Edison 25
Spalding (AG) & Bros_No par

let preferred 100
Spang Chalfant& Co Ino No par

Preferred 100
Sparks Withington____No par
Spear & Co No par
Spencer Kellogg dc Sons No par
Sperry Corp (The) v 60 1

Spicer Mfg Co No par
Cony preferred A No par

Spiegel-May-Stern Co_No par
Standard Brands No Par
Stand Comm Tobacco_No par
Standard Gas & El Co_No par

Preferred No par
$6 cum prior pref __  No par
$7 cum prior pref  No par

Stand Investing Corp_No par
Standard Oil Export pref__100
Standard 011 01 Calif.  No par
Standard 011 of Kansas_ _ _AO
Standard 011 of New Jersey_25
Starrett Co (The) L S. _No par
Sterling Products Inc 10

Sterling Securities el A-No par
Preferred No par
Convertible preferred____50

Stewart-Warner 
5

Stone & Webster No par
:Studebaker Corp(The)No par

Preferred 100
Sun 011 No par

Preferred 100
Superheater Co (The)__No par
Superior Oil 1
Superior Steel_ ,. 100

Sweets Co of Amer (The)_ _ _50
Symington Co No par

Class A No par
Telautograph Corp 5
Tennessee Corp 5
Texas Corp (The) 25
Texas Gulf Sulphur_ __No par
Texas Pacific Coal & 011-10
Texas Pacific Land Trust_ .1
Thatcher Mfg No -par
$3.60 cony prof. _No Par

8 per share
6 July 20

2412 July 10
2 Jan 19
81/4 Jan 4
214 Jan 2
35 July 20
las Jan 4

10 May 14
6 June 2
3 Jan 12
112 Jan 3

1614May 14
11/4 Jan 5
61/4 Jan 5
33I8June 2
10212 Jan 22

14 Jan 2
118MaY 2
33 May 14

67 Jan 2
79 Jan 8
90 Jan 8
105 Jan 12
90 Jan 10
4612June 2
9 July 20
5834 Jan 9
1214 Jan 6
558July 20
2314 Jan 4
15 Jan 4
134July 20
16 Jan 9
712May 14
45 Jan 23
21/4 Jan 5
10s ,July 19
638 Jan 6
3238 Jan 5
30 Jan 8
278July 20
15 May 14

39 Jan 4
6 Jan 8

111/4 
Jan 21512

612 Jan 9
3934 Mar 21
67 Jan 5
7 June 7
2412 July 18
4 Jan 3
33 Apr 30
16i2may 12
44 Jan 5
8434 Jan 3
9812 Jan 15
6 Jan 13
2114July 20
31/4 Jan 4
15 Jan 2
41 Jan 10
2532 Jan 8
258 Jan 18
3818June I

2 May 10
32 Jan 8

34 July 16
434 Jan 8
61/4 Jan 2
51/4 Jan 11
434 Jan 2
3814 Jan 8
7'5July2O
58 Jan 2
1214 July 20
8I4June 1
772 Jan 10
5434 Jan 9
15 Jan 9
2312 Jan 2
634 Jan 8
14 May 14
86 Jan
29181.1-53114
115 Jan It)
1434 July 20
534 Jan 10

3014 Jan 11
6 July 19
30 Jan 23
31/4 Jan 5
2 Jan 3
1534 Jan 5
552 Jan 5
6 July 19
211/4 Jan 2
19 Jan 4
181/4MaY 12
4 Jan 9
658 Jan 4
738 Jan 8
16 Jan 10
1712 Jan 4
72 Jan 13

9812 Jan 2
23058May 14
331/4 Feb 13
41I8May 16
8 Jan 15
4714 Jan 4

138 Jan 2
3 Jan 3
30 Jan 12
64 jail 8
6 Jan 0
312July 20
19 July 20
511/4 Jan 2
100 Jan 17
14I8May 25
158 July 20
6 ismuy 14
314 Jan 9
78May 11
11/4Ju1y 9
1012May 12
418 Jan 8
2112May 14
30I2May 14
318 Jan 8
61/4 Jan
10 Jan 4
39 Jan 15

$ per share
111/4 Apr 4
43 Feb 21
312 Feb 21
1712 Feb 23
5 Feb 19
591/4 Feb 19
5 Feb 21
1634 Jan 30
1478 Feb 5
61/4 Jan 30
314 Jan 30

2938 Feb 6
512 Feb 16
22 Feb 17
4114 Jan 23
114 Jim 20

114 Mar 15
61/4 Feb 19
45 Feb 6

84 Feb
9734 July1
106 Feb 2
11912 Feb 1
10378June 1
591/4 Feb
1478 Feb 1
80 Feb
1934 Feb
91/4 Feb
41I2May 1
351/41.1aY 1
414 Feb 1
23 Feb
14 Feb
601/4 Apr 2
6 Apr
381/4 Apr
1338 Feb 2
6912 Mar 1
67 Marl
51/4 Feb 2
2534 Feb 2

6712 Feb 23
1412 Apr 11
228731: AAFor 2161

1312 Feb 25
46581une 14
6012July 6
1312 Feb 8
331/4 Apr 26
101/4 Feb 6
391/4 Feb 19
2778 Feb 5
57 Apr 23
108 July 5
113 June 16
1214 Feb 15
3878 Apr 11
8 Feb 5
3034 Apr 16
50 Apr 5
3838 Apr 11
41/4 Feb 7
5114 Feb 5

414 Jan 26
4518 Feb 2
2 Jan 22
9 Apr 24
1378 Mar 9
1314 Feb 23
71/4 Feb 5
49 May 3
1112 Jan 27
89 Jan 26
241/4 Feb 5
1112 Feb 5
1118 Apr 25
8818 Apr 26
2712 Feb 17
42 Apr 23
17 May 5
1978 Feb 5

e 2810238 Feb414Jun  53

135 July 12
221/4 Feb 7
13 Apr 21

74 Apr 21
1538 Apr 23
62 Apr 24
8 Feb 21
738 Apr 18
2412 Feb 23
111/4 Apr 2
13 Feb 7
3112 Feb 20
6712 Apr 25
2514 Feb 1
8 Mar 13
17 Feb 6
17 Feb 6
33 Feb 6
3812 Apr 24
11/4 Jan 5

110I4May 26
4278 Jan 30
41 Apr 21
501/4 Feb 17
1414 Apr 19
6518 July 18

3 Feb 6
7 Feb 6
3634 Feb
1058 Feb 21
1314 Feb 6
94 Feb 21
47 Feb 19
6378June 18
115 July 6
251/4 Feb
3 Feb 1
1534 Feb 19
534 Jan 26
212 Feb 19
538 Feb 23
1514 Feb
634 Feb 19
291/4 Feb
4314 Feb
612 Apr
12 Apr
1512 Jan 30
44 Jan 29

$ per share
178 Feb
1014 Jan

12 Feb
4 Jan
34 Feb

1534 Feb
35 Apr
61/4 Feb
134 Apr
158 Mar
58 Feb
4 Feb
32 Jan
3 Jan
1958 Feb
97 Apr

14 Jan
2 Nov
3258 Nov

5978 Nov
75 Dee
84 Des
99 Nov
831/4 Dec
18 Feb
21/4 Mar
30 Mar
51/4 Feb
3 Feb
134 Feb
612 Feb
1 Mar
5 Feb
513 Feb
25 Jan

34 Jan
11/4 Jan
212 Feb
713 Feb
8 Feb
158 Feb
4 Feb

9 Feb
114 Jan
6214 Mar

112 Feb
2612 Jan
60 Jan
63 Feb
2338 Nov
2 Apr
1758 Mar
618 Feb
28 Mar
72 Apr
8014 Feb105
214 Apr
24 No
1/4 Mar
31/4 Apr
28 Jan
15 Feb4338
11/4 Fsb

1212 Feb47

114 Feb
24 Feb

18 Mar
112 Feb
634 Apr
11/4 Feb
21/4 Feb
2114 Mar
312 Feb
2812 Mar
438 Feb
41/4 Feb
3 Feb
22 Feb
7 Jan
814 Feb
58 Mar
6 Mar
58167, Feb nja

112 Jan
141/4 Nov
A Jan

2518 Mar
412 Feb
1712 Feb
34 Feb8
12 Jan

712 Apr
21/4 May
5 Jan
111/4 Mar
1 Feb
1334 Mar
1 Jan
51/4 Mar
63i Dec251/4
15 Dec61
16 Dec66

12 Mar
9212 Mar
1912 Mar
1214 Apr
221/4 Mar
4 Feb
4532 Dec

1/4 Jan
112 Feb

1 20 Mar
212 Feb
512 Dec
11/4 Mar
9 Apr
35 Feb
89 Mar

5 71/4 Feb
54 Jan
2 Feb
1 Mar
1/4 Apr
14 Apr

1 81/4 Feb
138 Feb

5 101/4 Feb
6 1514 Feb
4 138 Mar
2 312 Mar

5 Feb
2758 Feb

$ per share
111/4 July
381/4 May
61/4 July
231/4 July
612 July
64 July
7 June
1758 July
1334 July
8 June
4 May
4034J006
512 June
18 June
4712 July
11034 Nov
278 June
13 June
5718 June

8812 Jan 2
10138 Jan '
11212 Jan
125 Jan
10312 Jan
5818 July
1538 Sept
691/4 Sept
2538 July
124 July
40 May 1
27 July ^
634 June
2058 Sept
201/4 June
BO May
412 July
1812 June
1114 July
3712 July
3534 Dec
638 June
23 July

5412 July
12 June
25 June
211/4 June
1534 July
25414 Sept
621/4 Jan
1634 June
2612 Nov
1078 June
3914 Nov
311/4 Sept
6238 July
9412 July

Sept
12 July
4514 Aug
1014 July
3534 July
4478 July

Sept
434 July

July

5 June
48 July
31/4 June
712 July
1314 July
12 July
858 June
411/4 July
111/4 July
61 July
31 July
1238 June
91/4 June
5712 July
35 July
42 July
t114 July
17 Nov
49 8238 

July
July 

132 July
28 Jan
111/4 July

61 June
1512 July
50 June

June
512 June
22 July
712 July
16 June
3212 Jur e
2112 Dec
3758 July
938 Aug
2212 June

June
June
June

21/4 June
1021/4 Sept
45 Nov
391/4 Dee
4712 Nov
1112 June
6034 Sept

31/4 June
734 June
3614 July
111/4 July
1914 July
838 June
3818 June
59 Nov
103 July
27 July
412 July
2238 July
10 July
3 June
514 July
1638 July
714 Aug
3018 Sept
4514 Nov
812 Ma/
1118 June
221/4 July
44 July

• Bid and asked prices, no sales on this risv . I CompAnies reported In receivership. a Optional sale. c Cash sale. 2 Ex-dividend. y Ex rights.
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1 
New York Stock Record-Concluded-Page 8 413

Igr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday
July 14.

Morulay
Jun, 16.

Tuesday
July 17.

Wednesday
July 18.

Thursday
July 19.

Friday
July 20. Lowest. Highest.

i Per share
1218 Feb 16
918 Feb 19
1938 Feb 6
11 Feb 5
2014 Feb 16
512 Jan 29
2412 Jan 30
1438 Apr 23
8518 Apr 30
40 Apr 27
9612 Apr 27
812 Apr 24
41 Feb 5
812 Feb 5
1312 Feb 17
634 Feb 3
78 Apr 20
40 Feb 3
418July 12

958 Feb 19
4 Jan 15
5112 Jan 20
6072 Feb 23
50% Jan 19
2012 Feb 5
21,4June 18
371  Feb 1
2914 Apr 26
120 June 30
4612June 16
872 Feb 7

377s Feb 7
1814 Apr 28
10% Apr 26
6 Apr 25
77 Apr 21
2018 Feb 6
993sJuly 18
338 Feb 19
1334 Feb 20
88 Feb 21
6 Apr 20

68 Apr 18
5012July 13
46% Apr II
3 Feb 16
33 Feb 7
1938 Feb 23
4 Jan 31
2712 Feb 5
1514 Feb 5
78 Feb 26
5012 Jan 24
139I2July 3
1018 Apr 24
64% Feb 9
117, Jan 24
1934 Feb 1
80 Jan 30
1234 F eb 2
2! Apr 21
6114 Apr 20
141 July 19
65 June 18
5978 Feb 19

9912 Jan 5
120 July 10
538 Feb 6
172 Jan 25

3134 Feb 19
1138 Apr 18
98 Feb 5
3634July 20
538 Jan 23
26 Feb 5
8112June29
78 Jan 30
9 Feb 23
79 Mar 9
87  Feb 20
2914June 18
107 June 15
638 Feb 1
12 Feb 5
333 Feb 5
36 Jan 24
814 Feb 5
3178 Apr 24
37  Feb 18
1358 Jan 24
2878 A pr 23
31 Jan 20
7 Jan 25
214 Jan 23
2738 Feb 21
6114July 12
6678 Feb 6
36 Feb 6
4714 Feb 5
95 July 11
14 Feb 5
25123une 29
70 June 13
80 July 13
26812July 19
1107'8June 11
105 June 29

3 614 Jan 30
212 Jan 30

2738 Feb 8
29 Feb 21

4 57 Feb 26
2812 Feb 19

4 3112 Apr 19
8 37  Feb 6

1114 Apr 20
534 Apr 5

8 9 Apr 11
9 2638 Apr 13
8 8412 Apr 11
3 517  Apr 21

317  Feb 5
53 Jan 24
42 Jan 24

8 75 Jan 27
6618July 11

5 22 Apr 24
714 Feb 19

2 4712 Apr 26
8 2234 Feb 19

3334 Feb 19
434 Feb 5

2 734 Feb 19

Lowest. Highest.
$ per share
*714 8
•518 53
*15 1712
*6 614
13% 14
*278 3
*1912 2112
1112 118
*8234 83
•30 38
*9312 9412
634 634
3018 3018
638 612
*714 8
438 434

*72 77
3714 3712
*334 378

*514 57
*2 238
*48 49
507 51
45 45
1634 1634
2014 2014
1834 1S4
*2618 2614
*11234 128
45 45
5 5
31 31
1438 5434
*618 73

*5 51
72 7214
1614 1614

•09 991
*2% 3
*614 81
*45 55
314 338

*____ 6278
*5038 5034
•3512 39

138 138
*2314 2312
*1858 1878
•134 2
•1712 19
*912 10

*75 86
447  4478

*138 140
834 834
42 4212
•712 8
•1214 1234
.5518 65
*612 64
•1778 18
43 43
13578 13914
.63 641
3933 40

8578 857
•116 117

234 234
*78 1

2114 2114
'9 93
•76 77
36 36
*278 3
•1712 184
•80 81
7714 771
*412 71
*7012 73
*514 5,
2712 27'z
10612 106'z
•414 434
*733 8
2 2

*30 31
434 478

*1512 20

.218 214
•11 918
1612 1612

*2118 22
•334 4
•1 114
2538 26
*603  61
4314 4312
*2138 2134
37 37
*8718 8934
•1012 12
*2538 3212
67 67
*79% 80
67 67
10714 10714

•103 104
*214 24
*34 %
2238 2334
*17 19

*45 4718
*1638 18
2838 2838
*178 27's
*51, 9
333 338

*712 773
•2414 2412
8214 8258
5033 5058
*20 22
•4014 42
31 31
501, 51
.65 66
•1658 17
4 4

*37 43
*1634 1712
21 21
*218 27
5 5

$ per share
*712 8
5 518

*15 1712
6 618
134 1314
234 273

*19 2112
1138 1158
82 82
*3112 38
*92 9412
612 612
2912 30
614 612
*7 7,2
412 458

*72 77
3734 3734
37 378

*514 57
2 2
48 4812
49 50
4334 4414
1612 165

*19 2014
1738 1813
26 261

*11234 128
4234 44
5 538
2912 3034
14 1458
6 6
5% 514
7212 73
16 1638

*99 9912
*2% 3
*614 734
45 45
*3 33

•__-- 6234
x4712 4712
*3512 39

138 138
2234 2312
1858 1858
.134 214
*1712 20

912 912
*75 86
4312 4412

*138 140
8 8
4114 4212
714 714
1212 1212
*55% 65

612 6i2
1738 178
41 4212
13638 13912
.63 6433
384 393

8478 85
*116 117

234 234
I 1

2033 21
*9 93
*76 77
357 36
278 27
1712 1814

•80 81
7712 771
*412 712
7112 72
*514 .S2
27 27
10638 106'2
412 41
*718 81
2 2
30 30
438 478

•15 20

*2 218
814 9
16 16
*2058 22
*334 4
*1 114
2414 26
*60 61
4112 4314
2078 2138
3514 3614
*871, 8934
*1012 12
.2538 3212
*67 68
78 80
6734 6734

*10614 109
104 104
*214 234
34 ig

2212 2314
*17 177

*45 49%
*163, 18
2734 2734
*17 233
*5% 9
.312 3e

733 758
23 24
82 82%
50% 5078
*20 22
4038 4014
*3038 3212
4314 50
65 65
*1653 17
4,8 414

*37 42
*1634 1738
20 20
238 238
478 5

$ per share
*714 8
5 518

*1412 17
6 6
13 13
212 234

*19 2112
1118 1112
82 82
*2918 38
*93 9412
638 634
2914 2914
618 6%
718 718
412 47

*72 7612
*3712 38
*334 38
51 514
*2 238
4812 4812
*49 .52
43 448
1614 1612
20 2014
1714 177
26 26

*11234 120
42 4214
484 5
2812 30
13,2 14
*512 6
5 518
72 72
16 1618
*99 9938
*2% 3
•638 712
*40 45
3,4 314

*547 63
4634 4712
*3512 42

114 138
2234 2234
1878 1878
*134 214
1734 173
*914 912

*75 86
4312 4334

*138 140
*77 8
4034 42
*718 714

*1214 1212
*55% 59

612 612
1718 1758
3934 4112
13434 13734
6338 64
3814 3914

84% 853
116 116
234 234
*73 1

2012 203
*9 912
76 76
38 36
234 234

1712 1712
80 80
*7712 7734
478 478

.70 7112
*514 512
2714 2734
10612 10612
414 414
*718 814
2 2
30 30
412 433

*15 20

2 2
818 814

*1514 1634
20 2038
334 4
*1 114
25 25
61 61
4178 4258
*2078 21
35% 3638
8912 8934
*1014 11
.253 28
67 67
7758 78
67 67
10614 10678
104 104
*238 234
•2, 28

2214 224
1614 17

45 4512
*1638 18
2712 2712
.173 2%
*4 728
338 338
•712 758
2234 2314
*8112 8214
50 5012
.20 2038
*39% 3978
3038 3038
4414 45
*64 65
17 17
4 418

*3718 42
167 167
20 20
212 2%
434 5

$ per share
*714 8
5 5

*15 17
*512 534
133 13,8
212 212

•19 2112
11 1114

*8112 82
*2918 37
*9212 9412
638 612
30 30
618 612
7 7
434 47

*72 7612
3738 3712
37 4

514 514
*2 238
4858 4838
5012 5012
44 4412
x1638 1638
2014 2014
17 18
2534 26

*11234 120
42 4234
47 5
29 30
1334 14
*512 6
5 5
7212 7312
1618 1618
9938 9938
214 214
638 633

*40 45
3 3

*5718 63
48 4818
*3512 39

114 114
2212 23
183 1834
•134 214
*17 20
a914 914
*75 86
*4312 4334
139 139
8 8
42 4334
*712 8
1214 1214
555 59
*614 612
17 1738
40 4112
13618 13934
*6318 6418
39 3933

85 85
*11134 116

212 234
•% 1
2012 21
*9 91
7412 74'3
3614 36'4
27 278
17 1714
*78 8078
7712 7738
•414 712
*70 72

512 512
•27 2714
10612 10612

414 414
*V, 814

2 2
*30 31

412 433
.13 20

*2 218
814 814

*1514 17
.2034 2114
•418 48
•1 114
25 25
*604 61
4218 4278
2114 213
36 3612

.8714 8934
*1014 11
.2533 251
•65 67
78 78
*67% 681z
10614 10614
104 104
*212 234
4,28 

7*
2212 2212

.1612 17

.4312 4718
*1638 18
*27 2754
*178 233
.512 0
314 3,
712 77's

2312 24
82 82
5014 5038

*2012 2038
*398 397
•30% 3212
*4412 49
6412 6412
*1638 1812
4 4

3337 40
*1634 17
20 2014
212 212
478 5

$ per share
*712 8
5 5

*15 17
6 6
1312 1312
212 258
19 19
11 1112
81% 82
*2918 37
9414 9414
612 Vs
30 3014
614 612
*658 8
434 4%

*72 74
3714 3714
4 4

5 518
*2 214
49 491
*4812 50
4318 44
1618 1638
2014 2014
15% 17
2534 26's

*11234 120
4238 4238
434 475
2918 2938
1358 1334
512 512
his 514
73 7312
15% 1718
*99 9912
*218 3
6,4 614

*40 45
3 3

*5718 63
*4712 47343
•3512 39

114 114
2212 23
*184 19
*134 214

*17 1812
*938 9121
*75 86
4212 4312

*139 140
*8 812
4314 4412
734 8
1214 1214

.5518 59
614 612
1612 17341
40 41121
13618 141
.63% 65
3878 3934

84 85
1154 115

212 258
7,s 78

2014 2014
*834 92
73 737
3812 3612
234 27

1638 16'z
*79 80's
7712 78
*414 71
6912 71
*514 53
*26% 2714

.10412 106
4 4

*718 8
102 2's

*30 3038
37 433

*1318 20

.2 218
814 838

*1518 16
20 20
•4 48
*1 114
25 25
*6018 61
4114 43
21 2112
3514 3634
874 8714
*10 11
*2538 3212
*65 6678
*77 7712
36612 6812

'107 109
*10312 10534
*214 24
*24 78

22 2212
1612 1612

4,1212 4718
*1638 18
27 2714
2 2
612 61
314 31
734 754
23 241
82 8214
497 501
20 2012
53918 401
.3018 321
43 44
*647 66
1718 1718
4 4

*37 40
164 17
197k 2038,
.212 2341
47 .5

5 per share
7% 714
438 5

•15 17  
*6 614
1212 13
214 212

.19 2112
104 11
82 8214
*29% 37  
9312 9312
6,4 612

2814 2912
613 612
.638 8
412 434
72 72
37 3718
312 338

478 5
2 2

4812 4934
4712 4812
4218 44
1534 lO1a
1938 2014
14 157
2514 2512

*11234 120
4012 42
412 47
29 29'2
1312 134
*5 558
514 5'2
71 7212
1514 1578

'00 00,2
2% 2%
6 614

*40 45
278 3

*5718 63
4612 48
*3513 39

114 133
2012 2212
1834 1834
134 134

*17 1812
938 932

*75 86
4214 43

*138 140
7,2 712

4118 43
7 714
1112 12

.5518 59
6 614
1378 1612
36 4014
13218 13678
*6312 65
377 39

84 84
.112 116

212 234
78 7

1814 20
834 834

*73 74
3614 3634
234 254
16 1612
78 78

.7738 7814
•414 712
68 69
514 514
2612 2612

*10414 106
358 4
618 71s
17 2

30 30
334 4

*15 20  

2 2
734 8%
16 18
1818 1914
4 4
1 I

237 2414
.6038 61
3838 4112
2014 21
3318 3538
*874 8934
834 10

*2538 3212  
66 66
7738 7718
*6614 6912
109 109
*10334 1054
*214 234  
*34 72

2018 2038
16 16

44 44
*1638 18
26 2614
.17s 2
*414 8
314 33
714 712
2212 2312
82 83
49$8 5014
1818 19
3918 393
3018 3018
. 4312 44
*6414 65%
17 1718
378 4

*37 40  
164 1634
1838 1912
212 212

I 434 478

Shares.
100

2,400

400
3,900
4,100
100

15,600
500

1,400
4,000
3,000

10,300
300

5,300
100

1.600
1,300

1,900
500

3,200
800

14,400
3,900
1,200

42,200
1.500

4,400
36,600
4,200
5,900
800

4,800
3,600
14,800

100
200
700
50

1.100

1,000

2,900
4,000
1.100
200
100
700

1,500
10

500
9,200
1,400
600

2,200
18,200
8,000
53,000

200
34.700

2,700
200

3.800
1,800
4,200
100
80

1,400
1.200
800
200
360
10

470
400

1,400
220

1,700
200

1.000
400

44,600

700
2,300
400

1,500
1,500
100

3.600
100

13,700
2,400

21.400
80
200

60
160
60
70
70

200
5,700
500

400

1,200
100
100

1,200
1.6001
8,4001Class
1,400

12,700
4001
90
3001
610
400
500

8.200

400
2,300
900

4,000

Indus. & MisceII. (Cowl.) Par
The Fair No par
Thermoid Co 1
Third Nat Investors 1
Thompson (J R) 25
Thompson Products Inc No par
Thompson-Starrett Co_No par

23.50 turn pref No par
Tidewater Assoc 011 No par

Preferred 100
Tide Water Oil No par

Preferred 100
Timken Detroit Axle 10
Timken Roller Bearing_No par
Transamerica Corp.. __No par
Transue & Williams Eit'l No par
Tit-Continental Corp__No par
6% preferred No par

Trico Products Corp_  No par
Truax Truer Coal No par

Truscon Steel 10
Ulan & Co No par
Under Elliott Fisher Co No par
Union Bag & Pap Corp_No par
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car No par
United Aircraft & Tran_No par
United Biscuit Vo par
Preferred 100

United Carbon No par
United Corp No par

Preferred No par
United Drug Inc 5
United Dyewood Corp 10
United Electric Coal___No par
United Fruit No par
United Gas Improve..  No par
Preferred No par

/United Paperboard 100
United Piece Dye Wka_No par
6 ti % preferred 100

United Stores class A__No par

Preferred class A____No par
Universal Leaf Tobacco No par

  Universal Pictures 1st pfd_ 100
Universal Pipe & Had 1
US Pipe & Foundry 20

1st preferred No par
US Distrlb Co%) No par
U 8 Freight No par
U S & Foreign Secur No par

Preferred No par
US Gypsum 20
7% preferred 100

U S Hoff Mach Corp 5
U S Industrial Alcohol_No par
U S Leather v t o No par

Class A v t e No par
Prior preferred v t o 100

U S Realty & Impt___No par
U S Rubber No par

lot preferred 100
U S Smelting Ref & Min___50

Preferred 50
U S Steel Coro 100

Preferred 100
U S Tobacco No par
Utilities Pow & Lt A 
Vadsco Sales No par
Vanadium Corp of Am_No par
Van Raalte Co Inc 5
7% 1s1 pref 100

Vick Chemical Inc 5
Virginia-Carollna Chem No par
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pf No par
Virginia Iron Coal & Coke _100
Vulcan DetinnIng 100
Waldorf System No par
Walgreen Co No par
63.4% preferred 100

Walworth Co No par
Ward Baking class A No par

Class B No par
Preferred 100

Warner Bros Pictures__ ._....5
$3.85 cone pref No par

Warner Quinlan No par
Warren Bros No par

Convertible pref . _ _ _ No par
Warren Fdy & Pipe No par
Webster Elsenlortr No par
Wells Fargo& Co 1
Wesson Oil & Snowdrift No par
Cone preferred No pat

Western Union Telegraph_100
Westinglfse Air Brake_No par
Westinghouse El dc Mtg..--50

1st preferrod 50
Weston Elec Instruml_No par
Clam A No par

West Penn Elec olasa A_No par
Preferred 100
8% preferred 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod cl A __No par
Class 13 v t o No par

Westvaco Chlorine Prod No par
Wheeling Steel Corp_No par

Preferred 100
  White Motor 50

White Rk Min Spr ett __No par
White Sewing Machine.No par
Cone preferred No par

Wllcox 011 .8 Gas 
Wilson & Co Inc No par

A No par
Preferred 100

Woolworth (F W) CO 10
Worthington P & W 100

Preferred A 100
Preferred B 100

Wright Aeronautical_ _No par
Wrigley (Wm) Jr (Del)No par
Yale & Towne Mfg Co_

- 
„2

Yellow Truck & Coach clB_ 1
Preferred 100

Young Spring & Wire No par
Youngstown Sheet & T _No pa
Zenith Radio Corp. ___No pa
Zonite Products Corn 

$ per share
6 Jan 6
434July 20
1312 Jan 2
6 July 16
1212July 20
2I4Ju1y 20
19 Mar 31
812 Jan 4
6412 Jan 4
31 Mar 26
80 Jan 11
37 Jan 4
2634May 14
373May 14
6!2M ay 10
4 May 14
60% Jan 9
33 Jan 8
Ps Jan 3

47 Jan 4
2 July 10
36 Jan 5
43 Jan 8
3578May 14
15 May 14
1538 Jan 9
14 July 20
23 Jan 8
107 Jan 9
35 Jan 4
412 Jan 4
2434 Jan 3
914 Jan 8
338 Jan 2
318 Jan 10
59 Jan 5
1414 Jan 4
86 Jan 8
134 Feb 13
6 July 20
45 July 16
278July 9

5418 Mar 21
4014 Feb 26
1672 Jan 8
114 Jan 2
18 Jan 4
1612 Jan 11
112 Jan 5

1678May 31
814 Jan 2
8314 Jan 5
3414June 1
115 Jan 10

438 Jan 9
37 May 14
7 July 20
1112July 20
5512 Jan 5
534May 14
1378July 20
24% Jan 8
9658 Jan 13
5412 Jan 13
3738June 2

7918June 2
99 Jan 5
2'2 July18
%July 19

18 May 12
412 Jan 2

x5414 Mar 1
2438 Jan 4
258May 14
1412 Jan 3
5934 Jan 8
65 Jan 2
47 Jan 11
52 Jan 4
514 July 12
224 Feb 26
8412 Jan 4
23  Jan 4
131, Jan 5
178July 20

2718May 10
334July 20
1812 Jan 19

158 Jan 4
838May 14
16 Jan 8
16 May 14
334Mity 7
1 Jan 17
154 Jan 4
52% Jan 5
3838July 20
2014July 20
3014May 14
8312 Jan 17
e.7. Jan 3

1638 Jan 5
4412 Jan 8
6114 Jan 8
45 Jan 3
8912 Jan 2
7834 Jan 10
218July
%June 29

1478 Jan 12
16 July 20

38 Jan
1614July 12
24 Jan
112 Jan
518 Jan 12

5 314 July 18
434 Jan
1214 Jan
53 Jan
4114 Jan
17 May 14
34 Jan 10
30 Jan 10
16% Jan
5412 Jan 11
14 Jan
378July 20
23 Jan
15 Jan
17187)lay 14
212N1ay 24

1 484 July

$ per share $
238 Mar
1 Feb

10 Mar
6 Dec
538 Jan
12 mar

12 Jan
318 Jan

2312 Apr
914 Apr
45 Feb
112 Mar
1334 Feb
258 Mar
278 Mar
234 Feb

41 Apr
2013 Feb

12 Apr

2 Mar
84 Jan
914 Feb
512 Jan
1934 Feb
812 Mar
1012 Feb
1612 Mar
1312 Feb
92 May
1014 Feb
4 Dec
2218 Nov
618 Dee
34 Feb675
1 Mar

2314 Jan
1372 Dec25
8238 Dec100

12 Jan
312 Mar
35 Dec
34 Feb

45 Mar
2112 Apr
10 Apr
% Apr
618 Max
1284 Apr
1 Oct
7 Feb
318 Feb

3812 Mar
18 Feb

10114 Jan
138 Apr
1312 Feb
233 Mar
414 Feb
30 Feb
212 Feb
278 Feb
51: Feb
1312 Jan
3912 Jan
2332 Mar

53 Mar
59 Jan
1% AD
32i Jan
75  Mar
158 May

2012 May
2318 Dec31
512 Feb73
338 Mar

3538 Mar
60 Dec8533
218 Feb
1234 Feb8778
518 Dcc

75 .Apr
78 Apr
218 Mar
58 Apr

1112 Apr
1 Feb
414 Feb

53 Mar
212 Feb
712 Feb
5 Feb
1 Jan
18 Apr
7 Mar
40 Mar
1714 Feb
II% Jan
1938 Feb
6012 Feb
312 Feb
10 Mar
30 Apr
37 Apr
331k Apr
8812 Dec
80 Dee
212 Apr
% Mar
5 Mar
712 Jan

15 Feb67
14 Jan
23 Oct29

12 Jan
118 Jan
2 Ma
7s Jan
4 Jan
19 Mar
2518 Apr
8 Mar
14 Ma
14 Feb
6 Apr
34% Feb5738
7 Jan23
218 Ma
18 Mar
312 Mar
71 Feb3758
12 Feb
358 Feb

per share
1212 May
1012 July
21% July
1512 June
2014 Sept
912 June
30 June
1134 Sept
65% Nov
26 Dec
80 Dec
814 June
3512 July
938 July
1712 July
834 July

z75 May
3878 July
514 July

1234 June
614 June
3912 July
60 July
5178 July
2333 July
2234 June
46% July
27.3 July
111 Dec
38 Dee
1412 June
408 June
12 Sept

June
8% July
68 Aug

July
Jan

512 July
217  July
85 July
714 July

66 Jule
5112 July
35 June
338 July
2218 July
19 May
6 June
2938 July
1734 July
84 July
5312 July
121 Sept
117  June
94 July
1714 July
2734 July
78,4 Sent
1412 July
25 July
4378 July
10558 Sept
58 Sept
6712 July

10512 J1111Y
10912 Dec
8% June
318 July
3614 July
10 July
65 Sept

Sept
July

2812 July
6312 July

Jan
15 May I

June
12 July

-9012 Sent I
838 June I
20 July '
538 July ,
447  July

ii118 Sept
2412 Oct

478 June j
2238 June ,
3538 June
30 Dec
8 Jul,
312 June

3712 July
63 July
7714 July
3538 July
5834 July
96 July
1314 July
2214 July
73 June
7734 June
6912 July
11038 Jan
101 Jan
11:4 June
414 June

2012 July
35 July

July
2812 July

Oct
434 July
1012 July
512 June
11 June
22 June
7212 July
50% July
398 July
51 June
47 June
24 May

Dec
June

7% July
42 July
19% July

July
5 Dec
812 July

• Bld as ,I asked prices. no sales on this day. I Companies reported in receivership. a Optional sale. c Cash sale 5 Sold 7 days r Ex-ditldend. y Ex-rights.
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414 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On /an. 1 1909 Wm Exchange melhod of Quoting bonds was changed and prim, are now "and interest"—except for 17C0',11 and defaulted bonds.

NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the
regular weekly range are shown In a footnote In the week in which they occur. No account is taken of such sales in computing the range for the year.

BONDS
N. Y . STOCK EXCHANGE

Week Ended July 20.

r.
' '3t au t

',a,

•
Prize
Friday
July 20.

Week's
Range or
Last Sale.

4,
 a

65

Range
Since
Jan. 1.

Low High
1001,1104120
100171, 103612
101.00412n
io216,,io2,..,
10124,1043,2
101114,10211s,
1042112 114

9721,310471,,
101318,10923s,
100141 10823,
9828 .,1051 .,
9331,1023,,
1014110211,1
9820,005,4,
9810810.520,,
95123,1033,2
9724,1053,,
1017,, 10410,,
1014, 10222,,
1004, 1017,,
10014,10126,,
1004, 1017,,

1834 2718
20 2614
1538 2934
16 264
6613 8158
818 1734
9 17
938 17
818 1714
818 1434
8 1458
8 1458
824 994
5312 84
5312 844
53 84
53 8378
5358 84
5358 84
5313 8113
5258 8378
5258 84
4712 78
8034 99
8812 9758
89 9758
83 95
9118 10012
50 77

35 5912
95 105
94 10412
99 109
9573 10634
68 8212
664 8212
3212 52
3012 4912
1718 24
612 Hay
534 1012
514 1012

149 17014
2234 3812
2014 32
2014 32
204 32
44 634
7314 88
73 8778
83 9612
3118 4612
461g 7934
47 7234
4514 74
3014 50
264 444
3158 5014
27 4114
1878 24
2112 2612
20 2012
103a 1834
92 10258
10314 11114
10034 105
67 8012
1034 19
454 73
3512 69
3514 69
384 70
9 16
74 16
7 1534
7 1534
734 1534
714 1558
74 16
94 1512
10 184
81a 1512
8 1518
7 12
27,8 4278
8158 93
2718 50

2112 3558
21 3534
15 24
1513 2413
15 26
6313 84
5913 7812
1414 3712
2978 3934
2518 51

30 40
1834 2512

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20.

i•ti... o
ri
..., a,

Price
Friday
July 20.

Week's
Range or
Last Sale.

.3 ..,
g a
az c5i

Range
Since
Jan. 1,

U. S. Government.

First Liberty Loan-34 of '32-47
Cony 4% of 1932-47 
Cony 44% of 1932-47 
2d cony 44% of 1932-47 

Fourth Lib Loan 44% of '33-38
44% (2d called) 

Treasury 4MB 1947-1952
Treasury 4)4e to Oct 15 1934,

thereafter 34% 1943-45
Treasury 48 1944-1954
Treasury 34e 1946-1956
Treasury 3.4e 1943-1947
Treasury 3s___Sept 15 1951-1951
Treasury 3s_ . _Dec 15 1946-1948
Treasury 332e June 15 1940-1943
Treasury 34s Mar 15 1941-1943
Treasury' 354e June 15 1946-1949
Treasury 34e Aug 1 1941
Treasury 3)-,18_ _ _ ____1944-1946
Fed Farm Mtge Corp 34,9_1964
3s 1044-1949

Home Owners Mtge Corn 4s_195I
3s series A 1952

State & City—See note below.

Foreign Govt. & Municipals.

Agric Mtge Bank a f 6s 1947
Aug 1 1934 subseq coupon--

Sinking fund as A _ _Apr 15 1948
With Oct lb 1934 coupon__ -

Akersbus (Dept) ext be 1983
Antioaula (Dept) coil 78 A 1945
Externals f 7s ser B 1945
Externals 1 78 ser '2 19413
Externals f 78 ser D 19-453
External a f 7s 1st ser_  1957
External sec s f 7s 2d ser_ _1957
External sec 8 f 78 3d ser 1957

Antwerp (City) external 58 1958
Argentine Govt Pub Wks 68_1980
Argentine 6e of June 1925_1959
Exti s f 6s of Oct. 1925 1959
Externals f 68 series A .. 1957
External 65 series B_ _Dec 19583
Exti a f as of May 1926__A960
External s f 68 (State Ity)21960
Extl (is Sanitary Works..

- 
A961

Extl (is pub wks May 1927 1961
Public Works eat] 5 ha  1962
rgAentine Treasury 5s 

Z--
.. _1945

Australla 30-yr bs___Juli15 1955
External 56 of 1927.._ Sept 1957
External g 448 of 1928__ _1956

Austrian (Govt) e f 7s 1943
Internal sinking fund 78_1957

Bavaria (Free State) 654s_,_1945
Belgium 25-yr calla As 1949
Externals 1 (3s 1955
External 30-years f 78 1955
Stabilization loan 75 1956

Bergen (Norway) 5s__Oct 15 1949
External sinking fund 5s_ _1980

Berlin (Germany) s f 6 As__ _1950
Externals f 682—June 15 1958

Bogota (City) extls f 88 1945
Bolivia (Republic of) 8101 8s_1047

External secured 75 (J'Jar)_1958
External s 1 7s (flat) 1969

Bordeaux (City of) 15-Yr 68_1934
Brazil (US of) external 88 1941
Externals f 654s of 1926 I957
External a f 63.2s of 1927..1957
78 (Central Ry) 1952

Bremen (State of) extl 7s 1935
Brisbane (City) a f be 1957
Slaking fund gold Is 1958
20-year e t Os 1950.3

Budapest (City) eat' s f 6s_ _1962
Buenos Aires (City) 654e 2 B 1955.3

External ST Os ser C-2 1960
Externals f Os ser C-3___ _1960

Buenos Aires (Prey) eat! (93_1961
Stpd (Sep 1 '33 COUD on)1961

External a f 6413 1961
Stpd (Aug 133 coup on)1961

Bulgaria (Kingdom) s 1 7,3...._1967
Stabil'n s 1 748__Nov 15 1968
May coupon on 

Caldaa Dept of(Colombia)734s'46
Canada (Dom'n ot) 30-yr 48_1960
58 1952
454s 1936

Carlsbad (City) s f 88 1954
Cauca Val (Dept) Colom 741E46
Cent Agile Bank (Ger) 7s_ _1950

-Farm Loan s f 6s_July 15 19803
Farm Loans f 65.0K 15 1960
Farm Loan Os ser A Apr lb 1938

Cline (Rep)—Ext] s t 78_2_1942
External sinking fund 69_1960
Ext sinking fund 68—Feb 1961_
Ry ref ext 8 f 6s Jan 1961
Ext sinking fund 6e_Sept 196153
External sinking fund 68-1962
External sinking fund 68..1963

Chile Mtge Ilk 6 tis June 30 1957
St Ohs of 1928__June 30 1961
Guar 5 1 65 Apr 30 1961
Guar s f (is 1962

Chilean Cons Menlo 7s 1960
Chinese (Hukuang Ry) Is.  1951
Christiania (Oslo) 20-yr a ffts '64
Cologne (City)Germany 6401950
Colombia (Rep) fis or '28__Oct '81
Oct 1 1934 and sub coupons on..
Eater Os (July 1 '34 coup on).61

Colombia Mtge Bank 64e of 1947
Sinking fund 7s of 1928...1946
Sinking fund 7s of 1927 1947

Copenhagen (City) ba 1952
25-year g 454s 1953

Cordoba (City) esti s f 7s_._1957
Externals f 75____Nov 15 1937

Cordoba (Prey) Argentina 78 1942
Costa Rica (Republic)—
7s Nov 1 1932 coupon on.1951
713 May 1 1938 coupon on_1951

.1 D
J D
J D
J D
A 0

-
A 0

A 0
J 0
M 8
1 D
M S
J 0
J D
M S
J D
F A
_„--
11 8
M 5
J 3101',,
MN

F A

-_— 
,
A0
,,, 

-N 
_,

m
.1 J
3 J

1
J

A
A
A
J
A
1
A
M 5
0

MN
M 5
F A
M N
F A
M 5
3 3
M S
M N
1 0
.1 1

F A
M 5
1 .1
J D
M N
A 0
M 5
A 0
J D
A 0
M N
3 J
M S
MN
.1 D
A 0
A 0
J D
M 5
M 8
F A
D

J D
J

A 0
A 0
M S
M S
F A
F A
1
MN
----
.1 J
A 0
MN
F A
J J
A 0
M 8

J
A 0
A 0
MN
A 0
F A
J J
5

M 8
M N
.1 D
1 D
A 0
MN
M 5
J D
M s
M S

A 0
1 J
A 0
M N
F A
J D
MN
F A
MN
21 J

MN
_---

Bid Ask

10111.10411n

1034, Sale
____ _- -

10324, Sale
1011832 Sale
114 Sale

10417,2 Sale
1092032 Sale
1073132 Sale
10512n Sale
1021133 Sale
1024, Sale
10524, Sale
10514, Sale
103332 Sale
10514, Sale
10493, Sale
10224, Sale
1014, Sale

Sale
101 Sale

2558 ..
24 26
27 ____
24 Sale
 7878 Sale

11 12'z
1034 1134
1034 121
11 1178
953 10
93a 11
958 11

95 9714
79 7934
7914 Sale
794 Sale
7912 Sale
70 Sale
7914 Sale
7918 Sale
7912 Sale
79 Sale
7314 743
9214 95
9434 Sale
9478 Sale
9118 Sale
100 Sale
6838 Sale

3534 Sale
10014 sale
10018 Sale
10712 Sale
105 10612

8012- - 
__

 7912
344 Sale
3414 Sale
1812 2018
714 sale
618 Sale
618 Sale

170 ____
2918 Sale
2512 Sale
2514 Sale
2512 Sale
44 Sale
8412 Sale
8412 Sale
95 9612
4034 42
7318 7412
711. 7434
7114 7412
48 ____
4338 Sale
50 Sale
4312 sale

J 22 Sale
2112 25

2012
1234 Sale

102 Sale
11014 Sale
10412 Sale
67 Sale
124 1378
a4758 Sale
4134 Sale
41 Sale
41 Sale
1034 Sale
1114 Sale
1114 Sale
1138 Sale
1012 13
1138 Sale
1133 Sale
1218 1234
14 1414
1278 Sale
124 1314
858 94
3673 Sale
861. 9278
2914 Sale

2714 Sale
2758 Sala
2314 26
2314 25
2314 Sale
7812 Sale
7312 7414
3712 Sale
3934 Sala
5338 5434

39 ___
25 ____

Low High

10414,10414,
10227 May34
1037,, 1031'42
102242Jun'34
10324,103242
1011832101,432
113203,114

10410,21042332
109143210922n
10723331078133
10514,105172,
1024, 102122,
1024, 10214,
10514,105242
105102,10520,,
1031,, 1033,2
1054, 10514,
1014, 10414,
10214,10224,
100742101.3,
1003132101718
1002.3210123,

26 May'34
2378 24
2858 July'34
2334 24
7873 80
1118 1114

z1.1 114
104 11
1134 July'34
1012 July'34
934 934
912 912
97 9712
78 8012
78 8018
7734 8018
78 8012
78 8018
78 8012
7734 8012
78 8018
7734 8012
7412 75
9234 9234
9434 9638
9478 9614
9118 9218
9838 100
68 69

3534 37
400,8 10112
9934 10014
10712 10734
10512 106
82 June'34
7834 79
3412 37
3414 3612
2018 July'34
718 712
618 678
6 614

170 17014
2918 3014
2512 2534
2514 2512
2514 2578
44 4814
84 8534
84 86
95 9612
404 4178
7314 7314
7234 July'34
7334 July'34
4918 494
4218 4338
50 50
434 4414
2112 22
2314 2312
2038 2012
1234 1338

10134 102
10978 11012
10334 105
67 73
1212 1212
4612 4834
4134 4512
4012 4213
41 43
1053 12
1034 1178
1034 114
1034 12
11 1112
1133 1134
1034 1134
1214 124
1334 14
1218 127e
1134 1212
9 9
3312 3678
89 89
2914 30

2778 274
2704 2773
12 July'34
2322 233
2324 2478
7812 7812
7214 7312
36 3712
3618 3934
534 54

40 40
a2412 a2412

No.

125
- --
121
____
105
80
193

575
704
38
116

2114
2559
122
145
976
1860
544
299
389
699
901

___
2

____
3
12
7
12
4

____
1
I
3
34
67
151
78
17
24
34
24
29
5
5

151
86
183
34
20

16
30
26
43
13

____
12
50
44

____
9
5
19
13
29
30
58
22
9
50
68
18
8
4

____
___

1
61
2
20
2
11
12
8
88
50
9
19
1
35
43
88
40
42
48
15
73
9
3
6
2
10
19
5
2
2
1

25

43
30

____
4
8
3
17
31
9
8

4
1

Foreign Govt. & Muffle. (Con.)
Cuba (Republic) loot 1904_1944

External be of 1914 ser A__1949
External loan 44s 1949
Sinking fund 548 Jan 15 1953
Public wks 545 June 30 1945

Cundinamarca 6 ais 1959
Caechosloyakia (Rep of) 8s 1951
Sinking fund 8s ser B 1952

Denmark 20-year call 6s 1942
External gold 51.4s 1955
External g 4 As_Apr 15 1962

Deutsche Bk Ara part ctf 68_1932
Stamped extd to Sept. 1 1935._

Dominican Rep Cost Ad 549 '42
let ser 54s of 1928 1940
24 series sink fund 5421_1940

Dresden (('ity) external 78_1945
Dutch East Indies exti 6s 1962
30-year esti 5 48____Nov 1953
30-year ext 54s___Mar 1953

El Salvador (Republic) 88 A_1948
Certificates of deposit 

Estonia (Republic of) 7s__1987
Finland (Republic) ext 6s___1945

External sinking fund 7s-1950
External sink fund 6348_1956
External sink fund 5 As_1958

Finnish Men Loan 645 /4_1954
External 6%s serlal B____1954

Frankfort (City of) 8164s__1953
French Republic eat! 74_81941

External 78 of 1924 1949
German Government Interns-
Bona] 35-yr 54s of 1930 1985

German Republic en] 7E1_1949
German Prov & Communal Bks
(Cons Agrb, Loan) 64s A21958

Gras (Municipality) 8a 1954
Only unmatured coupons on. __

GC Brit & Ire (U K of) 549_1937
34% fund loan E opt 1960.1990

Greek Governments t ser 78_1984
81 f see 65 Aug '33 coupon... 1908

Haiti (Republic) st (3a ser A21952
Hamburg (State) 88 1946
Heidelberg (German) extl 73.4e '50
Helsingtore (City) ext 648_1960
Hungarian Muni° Loan 7548 19451,

Only unmat coup attached.._
External 8 1 75 (coup)- _1946
Only unman' coups attached

Hungarian Land M Inst 74s '61
Sinking fund 74s tier B  1981

Hungary (King of) s f 748_1944 r

'deb Free State esti e 1 5s__1960
Italy (Kingdom of) ext1 7s 1951•Ir.
Italian Cred Consortium 78 A '37

External sec a t 7s ser B.__1947
Italian Public Utility eat! 78_19521,
„Japanese Clovt 30-yr 81648_1954

Extl sinking fund 5 As__ _ _ 1965
Jugoelavia (State Mtge Bank)—

Secured at g 7s 1957
78 with all unmet coup _1957

With Oct 1 '35,6 sub coups on_
Leipzig (Germany) 8 f 7s_ _  ID47
Lower Austria (Prey) 7348_1950
Only unmatured coups attach'd

Lyons (City of) 15-year 68.-1934
Marseilles (City of) 15-yr 0/3.1934
Medellin (Colombia) 6128_1954
Mexican Trigg Asstng 43.4s.._1943
Mexico (US) eat] be of 1899 .8 '45

Assenting Is of 1899 1945
Assenting be large 
Assenting Is small 
Assenting 48 of 1904 1951
Assenting 48 of 1910 
Assenting 45 of 1910 large..__ -
Assenting 48 of 1910 small 
' Treas 6s of '13 assent(large)'33

*Small 
Milan (City. Italy) eat! 614s 1952
Minas Geraes (State) Brazil—
External 5 f 84s 1958
Ext sec 64s series A 1959

Montevideo (City of) 7s.._....1952
External 8 f 69 series A-1959

New So Wales (State) sail 52 1957
External a 1 55 Apr 1958

Norway 20-year eat Os 1943
20-year external (is 1944
30-year external 6s 1952
40-year s f 54e 1965
Externals f 5s___Mar 15 1963
Municipal Bank eatl s t 5.9_1967
Municipal Peek extl 815E3_1970

Nuremburg (city) mai 68 1952
Oriental Dave! guar Oa 1953
Eat! deb 64s 1958

Oslo (City) 30-years f 68_1955

Panama (Rep) extl 53.4s 1953
Eat' 8 f Is ser A___May15 1983
Stamped 

Pernambuco (State of) ext1 78 '47
Peru (Rep of) external 7s___1959
Nat Loan ext.] a t 68 1st ser 1980
Nat loan extl 5 16s 2d ser. 1961

Poland (Rep of) gold 65____1940
Stabilization loan 9 f 78_1947
External sink fund IX 8s___1950

Porto Alegre (City of) 88_1961
Eat] guar sink fund 743_1980

Prague (Greater City) 74s__1952
Prussia (Free Slate( ext1 648 '51

External 8 f 68 1952
Queensland (State) extla 1 7s1941
25-year external Os 1947

Rhino-Main-Danube 75 A. .1950
Rio Grande do Sul eat' a f 85_1946

A pr'32-Oct'33-Oct'34 cpn on
External slaking fund 6s-1968.3
External a t 7a of 19262_1966
External s f 75 mimic loan_1967

Rio de Janeiro 25-year a f 85_1948
External s 1 65-4s 1953

Rome (City) eat' 64s 1952

M S
F A
F A
1 J
.1 D
M N
A 0
A 0
3 J
F A
A 0

,,--
1r, 8
A 0
A 0
MN
M 8
M N
M 8
1 3
J 1
1 2
M S
M S
M 5
F A
A 0
A 0
MN
1 D
J 0

1 D
A 0

1 D
MN
--
F A
M N
MN
F A
A 0
A 0
i „3
A ‘-;
'
J i
2 1
_J /
_m I*
al N,

A-

M N
0

m_ 8
131 S

2
_r A
... N

A 0
----
---
r A
J 11
----
5,1 N
M N
1 11
M., 11
14 "
----
------------
----
----
----
----
-.---.
, J
1 J
A 0
_ ,..
m_. 8
m S
3_ D
34 N

F A
A 0
F A
F A
A 0
1 D
M 8
2 0
3 D
F A
M S
M r4
M N

1 D
M N

M
. -2.2
m 5
53 S
J D
A 0
A 0
A 0
J J
J 0
3 J
M N
M 5
A 0
A 0
F A
53 5
A 0
-- 

-11, 
_2

M N
/ D
A 0
F A
A 0

Bid Ask
9118 100
94
724 -76
7412 81
2912 Sale
1234 Sale
99 Sale
9812 9934
9614 Sale
9012 903 4
8012 Sale

55 Sale
65 67
60 Sale
5878 Sala
464 60
163 Sale
160 163
160 -2--
52- -
46 -5•2-
73 Sale
9912 100
100 101
99 Sale
934 94
974 Sale
97 98
29 Sale
18612 Sale
18314 18312

3658 Sale
4978 Sale

3418 Sale
8512 86
---- 84
11778 Sale
11512 Sale
28 35
26 27
80 82
31 Sale
--_- 2734
943s 94,4
3653 42

_ _ — 32
3738 41
- - 294
4634 Sale
4512 50
394 Sale

110 11414
9578 Sale
9414 98
9412 9614
83 Sale
9158 Sale
7612 Sale

2812 Sale
1653 1912
16 20
48,4 51
86 ----
____ ___
170 1-7034
170-_-.
10 1012
---- 

--- 
-

___ 6
614 84

--_- 
-- 

--
412 5
44 512

--------534

---- ----
___ ____
_ _
87 Sale

19 20
19 1978
33 3612
2918 _---

93 9314
93 Sale
10034 Sale
10012 Sale
9814 Sale
93 Sale
904 Sale

9012- 
_ 
- 
_

9012 92
2912 Sale
7412 Sale
69 6912
90 92

10258 10312
31334 37
3634 Sale
1412 Sale
13 Sale
8 Sale
8 Sale
72 Sale
11412 Sale
8414 Sale
1858 20
1934 Sale
07 100
3614 Sale
3612 Sale
10414 105
10034 102
47 5012
22 2234
____ 2112
 20 Sale

21 Sale
20 Sale
22 Sale
20 Sale
90 Sale

Low High
93 94
95 June'34
27214 7214
74 75
2712 30
1234 13
99 100
99 9912
96 97
9012 9114
8012 8114

54 5814
65 6512
60 60
5834 584
46 46
163 164
163 163
163 163
584 June'34
47 July'34
7212 73
99 100
100 10012
9812 9938
9212 9378
974 9733
9634 9714
28% 29
185 18612
18314 18312

36 39
4914 5314

34 3512
8512 8512
65 May'34
11634 118
11514 211534
a30 a30
25 2614
80 81
31 32
23 July'34
9412 9434
38 38
2714 May'34
36 July'34
30 June'34
4634 4634
47 4714
384 4034

112 112
95 9612
9712 9712
921e 95

8434
8912 9158
7534 7634

22512 2812
1558 July'34
16 July'34
4834 49
8834 8834
50 Feb'34
17014 17014
 170 170
10 1012
5,4 APr'31
4 Sept'33
74 July'34
7 June'34
718 Apr'34
5 5
414 Mar'33
  July'34
54 503
978 10
 612 Apr'34
85 8778

1834 20
1834 1912
36 July'34
3034 3034

93 9334
9212 9312
100 10114
9953 10034
9734 9914
93 9358
9018 291
9058 July'34
a9014 July'34
2912 3012
7214 7412
6814 6912
91 92

10212 10258
37 37
36,4 37
1314 1412
13 13
74 812
7,8 812
7112 7218
113 115
8353 8412
1918 1918
19,4 1934
98 98
3614 3712
3612 3714
10414 10434
10114 10114
50 July'34
2112 July'34
1918 1918
1834 2018
1912 21
1934 2018
2012 22
1912 20
8812 90

No.
7

--__
3
20
70
15
13
27
40
31
55

17
5
6
10
I
7
2
1

--__
_ ..__
5
32
13
62
41
1

28
30
15
2

443
252

48
1

_-__
63
33
2
23
6
52

____
7
3

____
____
____
5
7
59

5
100

1
6
32
207
16

15
_2_
____

7
1

___
2
2
6

-- --
------------
____
____
....._

1
____
__

4
16

____
33

5
3

._ _ _
10

34
43
10
26
38
12
45
_ _
____
21
17
17
le

30
1
5
34
8
45
28
15

301
64
2
5
6
31
105
2
1

____
____

1
59
3
4
4
34
69

Low
7478
93
8278
6173
2258
1038
88
90
8612
8334
71

54
4354
36
374
4514
15113
151
15112
4812
38
5778
79
8613
784
78
77
7513
25
1544
160

3412
4714

314
5738
62
11158
109
22
1834
7412
304
23
7234
2858
274
3058
30
3312
31
31,2

11018
9034
934
8914
76
86
734

2318
1558
1312
375a
60
50
149
149
87a
412

613
7
718
418

____
5
433
84
6

8212

17
17
2714
2014

85
854
9113
9014
8913
8318
8012
8312
81
284
65
6234
Ms

98
2918
2934
1078
84
578
614
59
88
6914
1702
1658
83
35
344
102
9413
48,4
19
1833
1514
174
1714
1713
16
83

High
9912
9512
78
84,3
414
1934

101
101
9812
95,2
87

77,4
6778
60
5978
5813

16512
16412
165
60
55
76
100
10012
9933
934
28
9714
48
18812
18512

63,2
8712

7112
8858
6512
12413
11712
3312
31
82
58
44
95
44,4
2714
45
30
504
5018
42,4

116
102
100
100
9318
9612
86

4212
27
16
6514
89,2
63
170%
171
164
738

10
1114
8
714

_-- 
-

884
833
11
11,2
9178

24
23,2
3614
3278

96
9558
101,4
10114
100
9502
9218
91
91
5502
7712
74
93

10312
44
44
1818
17
1413
1418
79
118,3
90
2478
2112
100
58,2
574
10612
103
8938
26
20
24
24
2414
224,
22
92

For footnotes see page 419
NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings In such securities being almost entirely over the counter.

Bid and asked quotations, however. by active dealers in these securities. will),', round on a subsequent pace under the ,renerts' 210 3,1 •il 'Quot.ttlons for Will+ted 9neurltles -
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BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20.

-1t a....., t
.r, a,

Price
Friday
July 20.

Week's.,..."
Range OF
Last Sale.

0 :a
a?1 ,53

No
5
73
7
13
4
8
5
7
18
38
7
38
45
1

--__
6

--__
_-__
38
7

____
31

____
1
2
31
7

12
4
18
9
17
4

____
1
3
18
3
3
20
3
31
18

____
-___
16
5
16

____
246
18
24
5
23
2
57
39
7
12

____
10
15

-___
96
115
151
7
2
3
3

98
183
45
100
39
85
15
135
192
90
5
22
2
7
5

____

____
92
88
26
7

____
15
17
2

___ .

35
21
54
7
33
32
'1-
33
60
31

&ova
Since
Jan. 1.

BONDS 4..3
', I . Y STOCK EXCHANGE

Week Ended July 20.

11 •

t
..., a,

Price
Friday
July 20.

Week's
Range or
Last Sale.

4 .
E7.3.
al

Range
Since
Jan. 1.

Foreign Govt. &Munle. (ConeZ.l
Rotterdam (City) exti 65_1964
Roumania (Monopolies) 78__1959
Saarbruecken (City) Os 1953
Sao Paulo (City) sf 8s Mar 1952

External s f 6 As of 1927 1957
San Paulo (State) mai of 88_1936

External sec s f 85 1950
External of 75 Water L'n_1956
External s f 6s 1968
Secured of 78 1940

Santa Fe (Prov Arg Rep) 7s-1942
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 6545 1951

Saxon State Mtge lost 7s 1945
Sinking fund g 654a__Deo 1946

Serbs Croats de Slovenes 8a_ _1962
All unmatured coupon on__

Nov 1 1935 coupon on 
External see 78 8er 13 1982
November coupon on __

-- 7 e Nov 1 1935 coupon on 1962
Sileola (Prov of) 021175 1958
Silesian Landowners Assn 68 1947
&lotions (City of) ext1 6s.1936
Styria (Prov) external 78_1946
Sweden external loan 5548_1954
Sydney (City) of 554a 1956

Taiwan Elec Pow 5 1 /554s_ _1971
Tokyo City 58 loan of 1912_1952

External of 5345 guar___ _1961
Tolima (Dept of) ext178__1947
Trondhlem (City) let 5545-1957
Upper Austria (Prov) 78_  1945

Only unmatured coups attch
External a t 654s_June 15 1957

Uruguay (Republic) ext.' 85_1946
External of 68 1960
External of 68____May 1 1964

Venetian Prov Mtge Bank 7s '52
Vienna (City of) mai of 6s_ _1852
Unmatured coupons attached_

Warsaw (City) external 75 1958
Yokohama (City) ext1 6E3_1961

Railroad.

Ain Gt Sou let cons A 58_ 1943
let cons 4s ser 11 1943

Alb & Sum/ let guar 350_1946
Alleg dc West 1st gu 4s 1998
Allelic Val gen guar g 45 1942
:Ann Arbor let g 4e-....July 1995
Atch Top & S Fe-Gen g 413_1995
Adjustment gold 4s_July 1995
Stamped July 1995
Cony gold 413 of 1909___ _1955
Cony 4e of 1905 1955
Cony g 48 Issue of 1910 1960
Cony deb 454s 1948.7
Rocky Mtn Div let 4a 1985
Trans-Con Short L let 48_1958
Cal-Aria 1st & ref 431s A.1962

Ati Knox & Nor let g 58_1946
At! & Chad A L let 43.40 A 1944

lot 30-year Is serlea B 1944
Atlantic City let cons 434._ _1951
All Coast Line let cons 40 JULY '52

General unified 4548 A_ _1964
L & N coll gold 4s____Oct 1952

All & Dan let g 45 1948
284o 1948

All & Yad let guar 48 1949
Austin & NW 1st gu g 58_1941

Bait & Ohio let g 4a -July 1948
Refund & gen Is aeries A_1995
let gold 58 July 1948
Ref & gen Co series C _ _ __ 1995
P L E & W Va SYS ref 

4_
s__1941

Southwest Div let 5a. _1950
Tol &CM Div let ref 45-A_1959
Ref & gen te series D____2000
Cony 451s 1960
Ref & gen 8858.ser F 1998

Bangor & Aroostook lot 5s 1943
Con ref 4s 1951

Battle Crk & Stur let gu 38.1089
Beech Creek let gu g 4s 1936
28 auar g 5e 1936

Beech Creek ext let g 3 ge 1951
Belvidere Del cc4a. zu 3yis_1943
Big Sandy lot 48 guar 1944
Baton & Maine let 55 A 0_1967

55 88 5s series II 1955
Iota 434s ser JJ 1961

Boston & NY Air Line lat 48 1955
Bruns & West let gag 4s 1938
Buff Roch dr Pitta gen go 5a 1937
Conaol 454s 1957

•:Ilurl C It A: Nor 1st & coil Is '34
Certificates:of deposit 

Canada Sou cons gu 5a A___1962
Canadian Nat guar 4 ha____1954
30-year gold guar 4545_1957
Guaranteed gold 4)4e,..1988
Guaranteed g 5s Juy 1969.7
Guaranteed g 5a Oct 1969

58 Guaranteed g 1970
Guar gold 434o-.,June 15 1955
Guar g 434a 1956
Guar a 45411 Sent 1851

M N
F A
1 J
MN
M N
1 J
1 J
M 5
.7 .1
A 0
M 5
F A
M N
J II
.7 D
M N
____

M N
----
--
1 b
F A
MN
F A
M N
F A

.1 .1
M 9
A 0
MN
M N
.1 D
__ _
J b
F A
M N
MN
A 0
M N
M N
F A
J D

J D
.7 D
A 0
A 0
M 9
Q .1
A 0
No
M N
1 D
.1 D
J D
D

1 J
J J
M e
J 0
J .1
J J
J J
M E.
1 El
MN
J 1
1 J
A 0
J 1

A 0
J D
A 0
J D
M N
J 1
J J
M 5
F A
M 9
1 1
J J
j D
J 1
J J
A 0
.1
.1 D
/5.1
MN
A 0
F A
1
M 5
MN
A 0

A 0
M S
J J
J D

J
A 0
F A
i D
F A
M S

Bki Ask
11812 120
37 Sale
7878 Sale
25 Sale
20121 25
30 I 33
2112 2312
21 i Sale
1938 Sale
86 Sale
4012 Sale
4614 Sale
35 387e
5018 Sale
4912 60
2434 26
1718 203
15 20
2434 Sale
18 Sale
15 171,
65 Sale-
____ 44
189
8612 -87
104 10434
89% 9012

69 Sale
6634 Sale
71 sale
1138 12
8412 Sale
8134 Sale

_ __
ii- Sale
3538 37
3214 Sale
318 3212
_ _ 947
6612 Sale
_ __
6212 Sale
7614 Sale

104% ____
10038 Sale
9814 9834
9012 196
10434 Sale
5014 5638
10538 Sale
9918 9934
997  Sale
9614 ____
97 Sale
93
107 Sale
10018 101
10558 __ -
10734 Sale
10458 ____
10238 Sale
10634 Sale
90 95
9912 Sale
8934 Sale
80 Sale
4514 46
39 43
53 58
9078 Sale

10134 Sale
80 Sale
10712 Sale
88 Sale
0072 Sale
9934 Sale
8712 84
7912 Sale
6134 Sale
7934 Sale
10712 1091
9812 Sale
6514 _
102 1-62%
10112 Sale
9218 95

I19953 ----------------Chic
10358 -
8812 Sale
90 Sale
83 Sale
68 Sale
10018 - -
10512 Sale
7414 Sale
3612 Sale

35
01 8 •
109 11112
10412 1047o
10918 Sale

810712 Sale
11410 Sale
11538 Sale
11512 Sale
113 sale
10912 Sale
10912 Sale

Low High
119 1.119
34 37
78% 3 79
2458 2512
2314 2314
32 _ 3212
23 23
'20% j 21
1914 20
8514 86
3914 4012
4614 47
3612 3712
5018 5018
56 July'34
2514 2514
1712 July'34
1458 July'34
2434 2514
1734 1814
1414 June'34
65 6512
4418 June'34
17058 170%
8612 87
1038 10414
89 90

67% 69
668 6634
7038 71
1114 1138
8212 8412
8134 8212
74 May'34
77 77
3538 35%
3114 3214
3114 3212
94 94
8912 90
7512 76
8238 6318
7378 7614

104 May'34
10038 10038
08 9838
00% 9053
10412 10434
5634July'34
105 106
9913 9934
9912 100
196 9612
196 97
9512 9512
10612 107
19958 100
10510 10534
10718 10734
10012June'34
10238 10212
10612 10634
90 May'34
9912 10012
88 8934
7934 8212
46 4612
3918 4014
5712 5712
900 907

10138 10314
80 8312
10712 109
88 94
9934 100
9958 100
8712 8812
79 81
6114 65
7912 8184
10712 10778
9734 9812
8514 6514
10112 10158
10112 1011*
83 June'34

10211 June'34
8818 8912
8812 90
8212 8314
68 6912
10012 May'34
105 1051
7414 7613
361* 361-
40 Apr

. 
34

108 10912
10412 105%
108 10918
107 10714
11378 11412
115 11538
11512 11512
11282 113
10872 10934
109 10912

Low High
112 134 I
23 40 I
881s 81 I
22 30 I
1732 24
18 3514 I
1358 25 I
1338 24 I
1252 22 I
65 84 I
1811 4312 I
4614 87
3534 6072 I
5018 71
5512 70 I
211a 28 I
16 22 I
1312 1512I
18 2538I
1234 20
11 17
5238 71
4334 69
150 171
55 88
10134 10934
80 93

6134 7312
6614 7312
6134 7334
1012 17
674 8714
62 86
74 76
484 7712
34% 46
30 42
29% 42
94 109
58 9012
50 76
53 6814
88 77

94 104
96 10012
85 9914
7334 91
96 10434
29 80
93 106
84 9934
83 100
8212 9612
80 9712
781a 9512
9514 107
82 100
95% 10534
95 10734
9934 103
8678 10212
88 10634
75 90
82 10012
74 92
68 85
39 537
35 47
48 64
7914 92

881a 10314
6734 86
9813 109
77 9712
85 100
8312 10014
88 8812
67 8518
57 7234
671a 8578
101 110
75 98%
60 65,4
90 10158
92 10113
83 83

9618 10212
73 9018
7312 90
68 8414
51 7353
8878 10034
97 10578
60 8034
34 4814
34 40

92 10912
9858 105%
9812 109%
9912 10734
105 11413
10472 1154
In, 11,--- -•-12
102% 113
100 10934
10018 10912

Railroads (Continued)-
Canadian North deb of 713_1940
25-years f deb 6545 1946.7
10-yr gold 450.__Feb 15 1935

Canadian Pao Ry 4% deb stock__
Coll tr 45.4s 1946
Is equip tr etre 1944
Coll tr g Is. Dec 1 1954
Collateral trust 4 549 1960

:Car Cent 18t cons g 4s 1949
Care Clinch dt 01st 30-yr 55_1938

let & cons g 688er A-Dec 15 52
Cart & Ad lot gu g 4s 1981
Cent Branch U P lot g 4s_194/3
/Central of Ga let g 5s_Nov 1945
Consol gold 55 1945
Ref & gen 5545 series B 1959
Ref. & gen Is series C 1959
Matt Div our money g 48_1951
Mac & Nor Div 1st g 56_1948
Mid Ga & Atl Div our m 58 '47
Mobile Div let g 5s 1946

Cent New Engl let gu 4s_ _ _1981
Cent RR & 13kg of Ga co11-5?.1937
Central of NJ gen g Is 1987

General 48 1987.5

Cant Pao lot ref gll g 4s 1949
Through Short List gu 48_1954
Guaranteed g Is 1980

Charleston & Sav'h 1st 78_1938
Chas & Ohio let con g Ee 1939

General gold 434e 1992
Ref & Inapt 454s 1993
Ref & Inapt 45.4e sec B 1995
Craig Valley 1st 5aMay 1940
Potts Creek Branch let 46_1946
R. & A Div let con g 45_1989
2d consol gold 4s 1989

Warm Spring V 1st g 5s1941
Chte & Alton RR ref g 3a 1949
Clue Burl & Q-III Div 3)4s1949

Illinois Division 4s 1949
General 48 1958
lei & ref 434s ser B 1977
lot & ref baser A 1971

:Chicago & East Inlet 65_  1934
tC & E Ill Ry (new co) gen 5a 1951

Certificates of deposit 
Chicago & Erie let gold 58-1982
Chicago Great West let 48-1959
(Chic Ind & Loulsy ref 6a_ _1947

Refunding gold 5s 1947
Refunding 4s series C 1947
1st & gen 5s series A 1966
1st & gen (is series B_Mity 1966

Chia Ind &Sou 50-year 4s 1956
Chic L S & East lot 454s__1989
Chi M & St P gen 4s set A...1980
Gen g 334e ser BMay 1989
Gen 44aser C May 1989
Gen 454a ser E May 1989
Gen 454s set F May 1989

Chic Milw SIP & Pac 513A__1975
Cony ad) Ss Jan 1 2000

Chic & No West gene 348_1987
General 4s 1987

Eitpd 48 non-p Fed Inc tax '87
Gen 4)4o stgd Fed Inc tax_1987
Gen 5s nod Fed Inc tax..,, .1987
431e stamped 1987
15-year secured It eqe__ _1936
1st ref g Is May 2037
let & ref 450 stpd May 2037
1st & ref 454s ser C May 2037
Cony 44s series A 1949

I/Chic R I & P Ry gen 4s 1988
Certificates of deposit  

*Refunding gold 4s iiii
Certincatea of deposit  ____

*Secured 414s series A 1952
Certificates of deposit  ___

Cony g 44s 1980
Ch St L & N 0 58_June 15 1951
Gold 3548 June 15 1931
Memphis Div 1st g 48____1951.7

Clue T H & So East let 5s__1980
Inc gu 58 Dec 1 1960

Chic 17n Sta'n let gu 454s A_1963
1st 5s series B 1983.7
Guaranteed g 55 1944
151 guar 1354s series C 1983
& West Ind con 4s 1952

let ref 5548 series A 1962
Choc Okla & Gulf COM 58 1952
CM HAD 28 gold 4348 1937
C I St L & Clot g 48-Aug 2 1936
Cin Lob & Nor 1st con gu 48_1942
CM Union Term 1st 45413-2020

let mtge So series B 2020
lat mtge g Is series C 1957

Clearneld & Mah let gu 5a 1943
Cleve Cin Chi & St L gen 48_1993

General 5s aeries B 1993
Ref & Inapt 6s ser C 1941
Ref dr impt baser D 1963.5
Ref & inapt 454s ser E 1977
Cairo Div let gold 48 1939
an WA m Div let g 49_1991
St L Div lot coil tie 48 1990
Spr & Col Div 1st g 4a 194088
W W Val Div iota 48_ _.1940

Cleveland & Mahon Vale -Itt 1938
Cloy & Mar let gu g 4;0_1935

J D
1

1 .1
m-r

3,1 S
.7 .1
.7 D
J J
1 J
1 D
1 D
J 0
J D
F A
MN
A 0
A 0
1 D
.1 J
J J
1 J
1 .1
M N
J 1

J

F A
A 0
F A
1 J
M N
M S
A 0
1 J
J J
J .1
J .1
J .1
M S
A 0
J J
1 J
M 9
F A
F A
A 0
M N

M N
M S
J J
J .1
.1 J
MN
J J
J J
J D
J J
J .1
J 1
J „I
J J

F A
A 0
MN
MN
M N
MN
MN
M N
M 8
J D
.1 D
.1 D
M N
1 J

-A-4:5
___
M S
- _
n1
J D
J 13
D

1 D
NS El
J J

J
7 D
J J
J 1
M S
M N
J J
Q F
MN
J .1
J J
MN
1 J
J D
1 D
J J

J
J
J
J 1
MN
S

J J
1 J
M N

Bid Ask
10918 Sale
121 Sale
10218 Sale
8412 Sale
9938 Sale
10834 Sale
1017  Sale
9634 Sale
42 I 50
10612 10714
10712 108
7912 Sale
53 548
 62

23 2738
1314 Sale
15 16%
25 27
____ 37
22 25
27 29
81 Sale
69 7212
108 Sale
96% 9714

0612 Sale
937  Sale
8258 Sale
10512 __ __
11014 Sale
11012 Sale
10512 Sale
10558 Sale
105 ____
101 ____
10334 -- --
10112 ____
106----
5214 59
10034 Sale
10634 Sale
10514 106
10458 Sale
10958 Sale
79 ____
1012 Sale

131
10934 Sale
46 Sale
3014 35'2
25 29%
____ 2624
___ 12
1114 Sale
9312 _-_
10334 ____
5912 Sale
5658 Sale
63 Sale
63 66
88 Sale

3312 Sale
1038 Sale
____ 5712
6312 Sale
64 Sale
72 75
72 Sale
5918 ____
8212 Sale
48 49
4112 Sale
4112 Sale
3012 Sale
62 Sale
_ _ -

iTI, gale
21 Sale
24 Sale
2212 Sale
 97 Sale
10512 ____
8518 ____
8538 Sale
66 Sale
44 Sale
10558 107
10812 109
10812 Sale
11234 11314
9214 Sale
10318 Sale
40 47
10112 ____
103 ____
9938 ____
1081e.
11012 1-1114
11014111053
110012
1195 -1E{
1081411041
100 10012
8718 883
7712 Sale
10378 __
9012 13
95--  _
101104
9514 Sale
10310--  

-10112 102

Low High
109 10912
11912 121
102 10218
8414 8512
99 9934
108 10834
10118 102
96 97
45 45
10612 10634
10778 10838
7912 7912
5012 54
58 58
2712 July'34
13 1334
1712 June'34
33 May'34
35 Jan'33
21 Jan'34
3414 May'34
7978 81
69 70
108 108%
9714 July'34

9558 9638
93% 9378
82 8314
105 June'34
11014 111
11014 111
10512 116
10538 10534
105 July'34
101 June'34
10312 July'34
10112 July'34
 9912 Jan'34
5912 6012
10014 101
10612 107
10458 10518
104 10434
109 10934
80 July'34
1012 1214
1258 1278
10934 10934
46 4712
3012 July'34
36 July'34
25 25
1114 1114
11 1112
9318 9534
105 July'34
59 6218
5658 5658
63 654
6612 July'34
68 6312

3278 371
1038 1214
5718 60
6312 6512
64 64
72 July'34
7118 73
62 Jan'34
82 86
49 5134
4112 4738
4112 4712
2934 37
62 8312
6412 July'34
23 2312
21 2212
24 25
2212 2212
978 1012

10512 10512
8312 Sept'33
85 8538
64 661
44 4712
10578 10612
10712 10818
104 10812
11212 11314
92 93
102 10318
46 46
10314/July'34
103 103
9618 May'34
10818 10812
11014 111
110 11018
9658 Feb.34
95 963*
100 Apr'34
100 July'34
86181 87'2
77 78
103% 1037
92 92'2
95 95
99 Apr3
95 951

_ 10318 July'34
10112 1011_

No.
42
46
16

136
54
25
64
64
2
3
44
2
6
2

_-__
7

____
____
____
____
_-__
25
2
12

____

171
10
42

____
8
17
19
45

____
____
____
____
____
18
76
26
64
55
15

____
63
10
3
46

____
____

1
2
10
55

____
70
10
53

____
15

490
409
5
3
2

___
81

____
8
27
49
63
653
24

__
68
71
8
3
39
4

____
5
11
35
16
15
10
39
160
65
4

5
____
4
27
13

_-_-
14

____
_-__
11

102
8
16
5

- _
6

____
1

Low High
105 10958
10834 121
10012 103
81 8512
7434 9934
9918 10834
7714 102
711 97
3212 45
955  10714
901 109
70 84
28 56
41 65
22 38
127 26
1238 26
18 37

__ _ _
26 I11t
28 35
65 8334
53 73
95 10878
78 9712

7512 9612
7312 937
8372 87
103 105
10512 111
9834 11114
8858 106
8812 106,s
9712 105
9012 101
9712 /0312
gm 10112
99 9912
513a 7018
88 101
97 107
9214 105%
8818 10434
96 10934
53 83
10 2512
934 21
91 110
3512 59
3012 4712
28 4212
25 41
1114 2378
11 2510
71 9514
99 10514
59 748
53 71
63 8012
8312 81
85 84

327o 5612
1053 2358
52 70
5712 77
58 78
8312 8234
68 8710
8012 62
79 98
4314 6610
39 6078
3858 61
291k 5312
5158 7312
84 73
20 3112
20 29
2012 323
22 28
852 184
83 107
_ _
63T4 -.864
5512 80
44 62
10038 10710
10512 11012
97% 10812
11134 115
7214 9312
843e 10412
46 62
 go 1034

99 103
85 9814
10011 10812.
104% 11112
10413 111
Ws 9638
7.518 97
9212 100
80 100
743$ 9112
64 82
92 10414
68 9212
77 95
92 99
7378 9513
9912 10358
9913 101

For footnotes see page 419
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BONDS
N. V. STOCK EXCHANGE

Week Ended July 20.

' -t ...i.4 t
.3.; a.

Price
Friday
July 20.

Week's
Range or
Last Sale,

4 •
,t...1
IFei

Ale.
___
-----------1t
____

Range
Since
Jan. 1.

Low High
____ ____

10134 10134

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20.
i?
..a a.
--

Price
Friday
July 20.

Week's
Range or
Last Sale.

'd,,..c.
e5

 Range
Since
Jan. 1.

Railroads (Continual-
Clev & P gen gu 4 %a ser B.... 1942

Series B 33.48 1942
Series A 43.4s 1942.2

A 0
A 0
1

Bid Ask
10312 ____
984
1037e ____

Low High
98 June'33
86 Jan'33
10134 May'34

Railroads (Continued)-
:Iowa Central 54 ctfs 1938

& ref g 45 1951
James Frank & Clear 1st 48_1959

i D
M 8
1 D

Bid Ask
4 8
358 334
8612 88

Low High
834 June'34
334 June'34
8712 88

No.
- - - -
----

11

Low High
412 113s
213 512
8918 88,4

Series C 314: 1948 MN 9814  91 Aug'33
Series D 334s 1950 A F 9712 83 Oct'32 ------------HalA it GB latgug be 1938 J 1 10012_.. _

-97
103 Mar'31

Gen 414sser A 1977 F A 10112 104 10212 10212 12 10012 104 Kan & 54 1st gu g 4s 1990 A 0 96 9618 9618 5 79 97 
CleveSho Line lot au 4348_1961 A 0 10314 104 10314 10314 1 82 10314 IEC C Ft El dr M Ry ref g 48_1936 A 0 4818 Sale 48 4812 13 36 5334
Cleve Union Term lot 5 As__1972 A 0 10334 Sale 10313 104 47 8412 104 Certificates of deposit A 0 46 Sale 46 46 1 3512 52
lets 1 Is aeries B 1973 A 0 10034 Sale 100 10078 51 82 10078 Kan City Sou lot gold 331950 A 0 7712 Sale 7634 7712 84 6212 7712
let a f guar 443 series C 1977 A 0 95 Sale 94 95 51 75 95 Ref dr impt be Apr 1950 I J 73 Sale 7212 74 10 6712 84

Coal River By let gu 4s_... 1995 J D 10018 - -- 102 July'34 ___ 95 102 Kansaa City Term 1st 48___ -1960.11 J 103 Sale 03 10378 45 9313 1041 8
MCo & South ref A ext 418_1935 M N 9538 Sale 9458 9538 165 84 9778 Kentucky Central gold 45._ _1987 J 1 101,8 103 0112 July'34 --- - 9012 103
General mtge 434s ser A..1980 M N 7134 Sale 7114 7234 36 65 8112 Kentucky A Ind Term 414s 1961 1 J 8918 91 8914 90 9 73 92

Col a, H V let eat e 4s 1948 A 0 10234 112 10158 May'34 _ 96 102 Stamped  1961 1 J 95 
_-- 

_ 9512 July'34 ---- 80 9512
Col & Toilet ext 40 1955 F A 10438 105 105 5 97 105 Plain 1961 1 1 97 9812 93 June'34 --- 93 93
Conn & Passum Riv 1st 4s__1943 A 0 97 9912 9812 June'34 ___ 92 9812
Consol By non-cony deb 4s__1954 J J 50 Sale 50 50 2 43 5913 Lake Erie de West let g 55. .1937 J J 10158 Sale 10112 10134 10 8313 10134
Non-cony deb 45 1955 1 1 50 Sale 50 50 6 50 58 26 gold 58 1941 J i 92 94 9312 94 7 70 95
Non-cony deb 48 1955 A 0

-52
59 Mar'34 ____ 4438 59 Lake Sh & Mich So g 3348_19971 D 9412 Sale 94 9413 11 81 98

Non-cony deb 9a 1956 1 J 52 52 1 44 5813 Lehigh & NY let gu g 4s___1945 M S 79 Sale 7812 79 10 57 83
Cuba Nor lay lot 534s 1942 1 D 33 Sale 33 3614 25 1914 39 WI Val Harbor Term gu 53_1954 F A 10318 Sale 10318 10312 7 8212 10312
Cuba RR 1st 50-year be 8_1952 J i 27 Sale 27 28 19 18 3212 Leh Val N Y lat gu g 4 As__ _1940 J 1 100 10014 9958 100 54 8314 100

let ref 7348 aeries A 1936 J 0 2514 27 2514 2514 1 1614 30 Lehigh Val (Pa) cons g 48___2003 M N 62 Sale 6112 6318 110 47 68
let lien A ref loser B 1936 J 0 23 2512 26 July'34 _ 15 29 General cons 434s 2003 M N 69 Sale 69 7012 39 52 7412

General eons be 2003 M N 76 77 751e 77 7 54 83
Del &Hudson let & ref 4s___1993 M N 9678 Sale 9614 97 276 8014 97 Leh V Term Ry 1st gu g 56_1911 A 0 10518 10538 105 105 6 94 10534
55 1935 A 0 10114 102 10118 June'34 ____ 97 10212 Lex at East 1st 50-yr ts gu_1965 A 0 11018 Sale 1lOI8 11018 3 91 11018
Gold 5148 1937 M N 103 Sale 103 10334 44 92 105 Little Miami gen 413 series A.1962 MN 101 ____ 0058 June'34 ____ 95 10058

D RR & Bridge lot gu g4s 1936 F A 103 ____ 10158 May'34 ____ 9914 10158 Long Dock coasol g 60 1935 A 0 10358 Sale 1035o 10358 1 99 10338
Den & R 0 let cons g Ca.__ 1936 1 J 4712 Sale 4712 49 38 3512 6112 Long Island-

Consol gold 434s 1936 J J 494 52 4818 4912 17 42 63 General gold 45_ _ ____1938 J n 10134 105 10434 July'34 __ 9914 10434
Den A KG West gen Is Aug 1955F A 1834 Sale 1812 1913 62 1712 32 Unified gold 45 .1949 M S 10312 105 105 105 7 95 105

Assented (subj to plan) 17 Sale 17 1814 20 17 2312 20-year p m deb 58 1937 MN 10114 Sale 104 10414 6 9334 10414
Ref dc impt Is ser B__Apr 1978 A 0 35 Sale 35 3714 27 237s 4913 Guar ref gold 4s 1949 M 8 104 Sale 104 10478 38 9212 10478

:Des M A Ft Dodge 4s ctfs_ 1935 1 J 4 6 6 July'34 ____ 4 834 Louisiana A Ark let bsee, A_19691 -3 624 Sale 6218 6234 37 5018 6878
Des Plaines Val lat gen 4%8_1947 M S 8714 90 8712 8712 1 65 8712 Louis &Jeff Bdge Co go g 48 1945 M 8 10118 1O2' 101 July'34 ____ 89 10114
Det & Mac let lien g 4s 1955 1 D 2012 21 23 May'34 ____ 20 2413 Louisville & Nashville 5e__1937 M N 10714 Sale 10714 10734 14 102 10712
Second gold 45 1995 1 D 10 20 12 May'34. 114 12 Unified gold 4s 1940 J 1 104 Sale 10384 105 154 944 105

Detroit River Tunnel 43.4:.1961 M N 10518 10612 105 106 11 84 106 lot refund 6145 series A 2003 A 0 104 Sale 104 10412 34 9258 10558
Dul Mlaaabe & Nor gen bs___1941 1 J 10514 ____ 10378 Jan'34 ____ 10378 1037a lat A ref 53 series B 2003 A 0 10312 Sale 10312 10312 3 90 10418
Dul & Iron Range lot 5s____1937 A 0 108 Sale 108 10814 9 10212 .08. 3 , 4 lot & ref 434s series C 2003 A 0 9814 Sale 9814 9912 33 83 9912
Dul Sou Shore A All g be____ 1037 J J 108 10814 39 41 3 2315 4912 Gold 5s 1941 A 0 106 107 10559 May'34 _- -_ 10112 1064

Paducah & Mem Div 48_1946 F A 10118 104 10034 10034 12 82 100%
East By allnn Nor Div 1st 4s '48_ A 0 9914 _  98 July'34 --_- 894 98 St Louis Div 211 gold 38_ _1980 M 8 73,2 ---- 7412 7412 21 604 7412
East T Va & Ga Div lot 53_1956 M N 105 10-8 10818 10818 5 91 10918 Mob A, Montg 1st g 4 34s_1945 M 0 10418 

_- 
__ 10418 July'34 --__ 964 10418

Elgin Joliet & East 1st g 58_1941 M N 104 Sale 104 104 4 944 10012 South By joint Mown 481952J J 83 843s 8312 84 5 6418 84
El Paso & SW let be 1965 A 0 90 93 94 June'34 ___ 8112 94 Atl Knoxv AC Cln Div 4,3_1955 MN 10118 Sale 10118 10114 14 85 10114
Erie &Pitts g gu 3 As ser B 1940 J 1 100 _--- 96 Feb'34 ____ 9414 99

Series C 334s 1940 J 1 100 ____ 10012 June'34 ____ 95 10012 Manila RR (South Lines) 45_1939 MN 6818 70 69 July'34 ____ 5714 75
Erie RR let cone g 419 prior_ 1998 1 J 9634 Sale 9634 98 30 7912 984 let eat 4s 1959 M N 6712 68 68 June'34 _ _ __ 65 7214

let consol gen Ilen g 4s___1996 1 J 7812 Sale 7814 79 78 6614 7938 Man GB & NW let 334s__ _1941 1 1 _--- 6712 70 June'34 _-__ 5971 70
Penn coil trust gold 9s__1951 F A 10418 ____ 104 July'34 ____ 9918 104 Max Internet let 4s asstd_1977 M --------- 178 June'34 ---- 159 2,4
60-year CODY 4s series A ___1953 A 0 7714 Sale 77 78 61 6238 78 Michigan Central Detroit A Bay

Series B 1953 A 0 7712 Sale 7714 78 53 63 78 City Air Line 4s 1940
.. _
1 , _ _

10218- -
102 June'34 --__ 94 102

Gen cony 4e series D 1953 A 0 75 Sale 75 76 7 62 76 Jack Lana A Sag 334s_.._1951 M 0 87 92 91 May'34 ---- 8734 91
Ref & impt Soot 1927 1987 MN 72 Sale 72 7412 157 6014 797s let gold 33.45 1952 MN 9834 100 99 July'34 ____ 86 100
Ref & impt 5:01 1930____1975 A 0 7114 Sale 7114 7414 170 60 7914 Belt impt 43.4o sec C 1079 I J 97 9814 97 July'34 ____ 7514 97
Erie & Jersey 1s0 a 1 Cs__ 1955 J 1 113 11412 11314 114 13 96 114 Mid of N J lot ext 55  1940 A 0 804 85 84 July'34 ____ 62 854
Genessee River 1:1 :1 813_1957 J J 111 11214 111 111 1 97 ill *MIlw&Nor lot ext434s(1880) '34 1 D  04 8712 8712 39 7814 97
NY A Erie RR ext let 4s-1917 M N 10312 10512 10114 May'34 __ 9334 102 *Cons ext 414s (1884) 1931 1 D __ 91 95 May134 __ 65 95
3d mtge 4 As 1938 M S 10112 ____ 100 Mar'34 ____ 100 100 MH Spar de N W 1st gu 45_1947 M 8 62 Sale 62 64 7 567s 7513

Milw le State Line 1st 3 48-1941 J J 75 
_-

75 June'34 __ 7034 75
:Fla Cent & Penn be 1943 1 J 4231 49 414 June'34 ____ 34 46 Minn & St Louts 5s etts___1931 im N 738 11-5-8 738 July'34 ____ 4 94
:Florida East Coast let 4348..1959 1 D 5614 60 5614 5614 4 56 64 1st A refunding gold 4s___1949 M S 312 013 358 July'34 ---- 213 578

let & ref 5ii series A 1974 M 5 914 Sale 9 978 12 812 19 Ref A ext 50-yr 5sser A___1982@ F 34 11 312 June'34 ____ 234 1,4
Certificates of demon 0,8 Sale 678 712 6 678 1712 Certificates of deposit Q F 2 3 314 314 1 118 434

2 Fonda Johns & Olov 4 34s., 1952 M St P A SS M con g 4s 1st gu '38J / 38 Sale 3778 39 44 3434 49
Proof of claim filed by owner__ SIN 758 1478 12 May'34 _ 712 13 let cons 58 1938 J 1 32 Sale 32 3358 9 32 4212
(Amended) 1st cons 9-43_1982 let cons 55 gu as to Int 1938 1 i 4418 46 4612 4612 8 38 56

Proof of claim flled by owner M N 512 Sale 538 512 14 312 15 1st & red Is scrim A 1946 J J 31 78 Sale 3178 3178 3 20 38
Fort St U D Co lot g I he_ _1941 1 J 99 ____ 9712 June'34 ____ 83 9712 25-year 53.4s 1949 M 81 2014 22 21 21 2 1612 34
F ) W & Den C lat g 534/4_1961 J 11 101 ____ 10518 July'34 __ 9614 10512 156 ref 514s tier B19781 J 7312 Sale 7212 73,2 10 60 80

lot Chicago Term 3 f 45. M N 77 ____ 85 Jan'34 ____ 85 88
Gala Hous A Hend 1st 5348 A '38 A 0 ____ 85 85 July'34 ____ 75 91.4

.1941
Mississippi Central 1st 58_1949 J 1 88 ____ 8814 8814 1 7612 881,

a20a Caro A Nor let gu g 5329- (Mo-Ill RR 106 58 ser A...1959 1 1 24 Sale 20 25 144 14 26
Extended at 6% to July 1 1934 1 J 2913 

-5-8
 29 July'34 ____ 204 30 Mo Kan & Tex let gold 4s 1990 1 D 9218 Sale 921s 93 61 7578 9338

Georgia Midland lot 3,5____1946 A 0 53 5618 May'34 ___ 40 60 Mo-K-T RR pr lien 53 ser A_19621 1 8414 Sale 84 8412 24 70 9113
Gouv A Oswegatchie lot 5a__1942 .1 D 9612 10338 100 Jan'31 ___ --- 

--- 
- 40-year 4s series B 1962 J 1 ---- 7234 6912 7038 19 6112 79

Or R it I ext let gu g 4148_1941 J J 10314 ____ 103 July'34 ____ 9534 104 Prior lien 43.4s tar D 1978 J J 75 76 75 75 2 6318 8334
Grand Trunk of Can deb 78_1940 A 0 109 Sale 10834 10918 107 105 11912 Cum adjust 5s ser A_Jan 1967 A 0 50 Sale 50 52 44 4413 6212
15-year a f 68 1936 M 0 10818 Sale 1078 10838 63 10258 10838 (Mo Sac lot & ref be sec A__1965 F A 2718 28 28 2834 26 2513 39

Grays Point Term let bs_.._1947
-A.1936

J 0 68 ____ 96 Nov'30 ____
------- 

- Certificates of deposit ---- 26 ____ 2713 July'34...... 22 35
Great Northern gen Meer J 1 95 Sale 9412 96 188. 86 9912 General 48 1975 M 8 11 Hale 11 1214 56 11. 2034

1st & ref 448 series A_-__1961 .1 J 9812 9918 9838 9938 66 78 9938 let & ref 58 series F 1977 M 8 2712 Sale 2712 2878 88 24 3814
General 534: series B 1952 1 1 9212 Sale 9212 94 611 7011 99 Certificates of deposit_., 27 Sale 27 2778 5 2314 35
General be series C  1973i J 83 Sale 83 86 35 684 9234 1st & ref 58 ser 0 1978 51151 2714 Sale 2714 2858 38 2413 3812
General 434s series D____1976 J .1 7813 Sale 7734 7834 32 67 8714 Certificates of deposit, 26 ____ 34 May'34 _ . _ 29 34
General 4348 series E 1977.2 1 7814 Sale 78 79 39 6618 8612 Cony gold 5%, 1949 173iN 812 Sale 812 93a 68 8 1611

Green Bay A West deb otfs A...... Feb 3818 
_- 

_ 36 June'34 ____ 26 36 1s6 ref g 58 aeries 11 1980 A 0 2714 Sale 2714 2838 9 24 3134
Debentures ale 13 Feb 6 658 618 658 38 534 858 Certificatea of deposit- 26 ____ 20 June'34 ____ 234 34

Greenbrier By Istgu 4s 1940 M N 10112 10134 July'34 _ ._ 9812 102 lit &ref 6sser I 1981 ir-A 2718 Sale 2718 2858 51 2414 38,2
Gulf Mob & Nor lot 534813.1950 A 0  8312 82 82 3 6213 8612 Certificates of deposit, 2612 29 2612 27 G 26 34

let mtge 58 aeries C 1950 A 0 743s 75 75 76 8 59 81 Mo Pac 3d 7a ext at 4% July 1938 MN 75 8378 84 July'34 __ 7214 89
Gulf AS I lot ref & ter 53Feb 1952 1 J -------- 07 Feb'34 ____ 67 70 Mob A 13Ir prior lien g be___19451 1 93 100 93 July'34 ____ 85 93
Stamped (July 1 '33 coupon on) I J ____ 68 55 Dec'33 ____ ____ 

-- 
__ Small J 1 85 

- 
___ 90 June'34 ____ 83 91

Hocking Val lot cons g 448_19991 J 110 11034 110 11013 35 9838 11012 lat M gold 4s 19451 1 40 70 60 May'34 _ 48 60
Housatonic RY cons g bs____1937 MN 100,8 Sale 10012 10034 26 82 10114 Small J J 43 5978 60 July'34 ____ 55 80
H A T C lag bs 1st guar_ _1937

-53
J J 10434 __ 10434 July'34 ____ 97 10534 :Mobile A Ohio gen gold 43_1938 M 5 12 1314 99 Jan'34 _ _ 99 9913

Houston Belt A TTerm let _1937 J J 101 1-02 10112 10112 4 9134 102 Montgomery Div 1s1 g 53.1947 F A 18 20 19 June'34 ___ 19 27
Bud dt Manhat lot 50 ser A.... 1957 F A 8714 Sale 87 8734 121 72 8978 Ref A Impt 434: 1877 M 5 912 10 12 12 5 10 2159

Adjustment income 68 Feb 1957 A 0 41 Sale 4012 42 01 32 5058 Sec 5% notes 1938 MS 12 1314 1414 June'34 ___ 1334 23
Mob & Mal let gu gold 43_1991 M 5 8412 86 8312 June'34 ____ 8312 8412

Illinois Central 1st gold 48_1951 .1 J 10218 ____ 10212 10212 1 9214 10212 Mont C let gu 68 1937 J 1 101 103 103 103 10 877a 103%
let gold 3%: 1851 1 J 9778 9813 July'34 __ 83 9813 1st guar gold 513 19371 J 10134 Sale 10013 10238 10 81 10238
Extended 1st gold 3 As___1951 A 0 9734  9512 June'34 ____ 92 9512 Morris & Essex let gu 3343._2000 J D 8912 Sale 89 8938 100 7434 8958
let gold 3s sterling 1951 M 8 7614 73 Mar'30 ____ ---- 

- 
Constr at loser A 1955 M N 95 10213 10212 103 24 77 103

Collateral trust old 4s____1952 A 0 8012 Sale 8014 81 25
_--

6814 8 Constr /31 44e aer B 1955 M N 9678 Sale 9634 9758 63 73 9758
Refunding 40 1955 MN 8114 Sale 8114 8212 27 74 8814
Purchased lines 334e 1952.2 1 7734 79,8 79 June'34 --- 63 82 Nash Chatt & St L 4s sec A_1978 F A 94 95 9412 9412 10 8212 9512
Collateral trust gold 48__ _1953 M N 76 Sale 76 7614 18 8213 7958 N Fla A s 181 gu g So 1937 F A 10414 ____ 10414 106 13 99 106
Refunding 58 1955 MN 9313 Sale 9338 9334 10 81 9812 Nat Ry of Mex or lien 4348_1957 1 1 --------18 July'28 ------------
15-year secured 6148 g 1146 J J 10218 10212 102 10234 19 90 10378 Assent cash war rct No 4 on -- -- 4 sale 4 4,4 90 ls 412
40-year 4 14 a Aug 1 1086 F A 6413 Sale 6412 67 144 584 7612 Guar 40 Apr '14 coupon__1977 A 0 ---- ---- 1234 July'31 ____ ____ 

--- 
-

Cairo Bridge gold 48 1960.2 D 99 100 9914 9914 4 87 9978 Assent cash war rct No 5 on ---- 4 ---- 4 June'34 218 4
Litcbileld Div let gold 33_1951 1 1 8312 ____ 8118 May'34 ____ 75 8238 Nat RR Mex pr lien 434s Oct '26
Loulsy Div & Term g 314s 1953.2 J 88 Sale 88 88 10 76 88 Ascent cub war rot No 4 on

-- 
- 41a 5 458 July'34 ____ 234 5

Omaha Div let gold 38_ _1951 F A 72 7112 May'34 __ 7112 76 let consol 4s 1981 A0
___- 

__-- 22 Apr'28 ___ _--- 
-- 

--
St Louts Div & Term g 33_1951 J J 7312 787g 79 July'34 ____ 66 79 Assent cash war rct No 4 on-, 312 438 414 414 6 2 5
Gold 3%s 1951 J J 8338 85 8478 July'34 ____ 69 85 Naugatuck RR let 040 1954 M N 744 81 7112 Nov'32 ------------ 

Springfield Div let g 3148_1951 .1 J 8658 _ .
-91:

80 Mar'34 ____ 67 80 New England RR cone 5g 1945 J J 80 - - 9212 9212 5 80 0212
Western Lines let g 4e_ F A 88 88 88 1 75 90 Consol guar 40 1945 J J 8112 8-5- 8012 8158 5 66 85_1951

Ill Cent and Chic St L & N-0- NJ Junction RR guar 101 48 1986 F A 9212 ____ 92 June'34 __ 8212 92
Joint let ref bs series A___19631 0 8034 Sale 8034 8214 112 68 87 New On Great Nor 50 A _ 1983 J J 7012 114110 8912 71 ii 5712 77
let & re/ 4348 eerie. o___1963 J D 74 sale 74 7618 52 62 81

__
NO dc NE let refddmpt 4348 A '52 .1 J 65 6612 6612 6612 2 64 7512
New Orleans Term lst 45_ _1953 J 1 88 Sale 88 89 24 6234 8959

Ind Bloom & West lot ext 4s 1940 A 0 9718 ____ 9834 July'34 ____ 95 100 IN 0 Tel & Mex n-o Inc 53_1936 A 0 1878 Sale 187a 20 13 16 2934
Ind Ill & Iowa lot g 48 1950 J 1 9718 Sale 9634 9714 25 76 9714 lot 58 series B 1954 A 0 21 sale 21 2112 3 1959 32
21nd A Louisville let gu 4a__1956 1 J 1412 17 25 Feb'34 ___ 25 25 1st 58 series C 1956 F A 20 22 2112 22 4 2059 33
Ind Union By gen be ser A__1966 J J 104 105 10412 June'34 ____ 9813 10412 let 4 As series D 1988 F A 20 Sale 20 201, 4 1714 3112
Gen & ref be series B 1965 1 J 104 103 Mar'34 100 103 let 5%s series A 1954 A 0 22 sale 22 2258 13 204 33

21nt-Grt alor lot 6: ser A_ J J 31 Sale 3014 3212 32 2834 4412 N & C Bdge gen guar 4X/1_1945 J .1 1024 ____ 10213 July'34 ___ 97 1021z_1952
Adjustment Is sec A.July 1952 A 0 10 Sale 10 1012 53 9 /814 NY B & M B lot con g 53_1935 A 0 10314 Sale 10314 10314 3 1014 1034
let be series B 1956 J 1 2912 30 29 29 1 25 4012 NY Cent RR cony deb 681935 M N 10018 Salo 100 10018 61 83 101
let g 5s eeries C 1056.2 J 2912 Sale 2813 30 11 25 41 Cony secured Is 1944 al N 11612 Sale 11618 117 386 11512 118,2

lot Rya Cent Amer lot S: B 1972_ HI N 6918 72 71 7214 13 4518 7214 Consol 48 series A 1998 F A 8814 Sale 88 89 06 7338 9012
lot coil trust 8% g notea_1941 MN 7314 7912 7413 July'34 ____ 4918 7412 Ref & Inlet 4%o series A2013 A 0 6534 Sale 6534 69 91 604 75
let lien & ref 634s 1947 F A 701s 73 7112 7112 3 4312 7112 Ref & impt 58 series C___ _2013 A 0 73 Salo 73 76 103 67 8359

Nor footnotes see page 419.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended July 20

•i3
tz ,,-,
, a.,

Price
Friday
July 20.

Week's
Range or
Last Sale.

.3 •
gra
U5

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20.

i 4
t32 t
.47.

Price
Friday
July 20.

P7eek's
Range or
Last Sale.

.3
g 22,
saeo"

 Range
Since
Jan. 1.

Railroads (Continued)-
NY Cent le Hod illy M 334s 1997
30-year deoenture 48 1942
Ref & trent 434e ser A_ _2013
Lake Shore coil gold 3148_1998
Mich Cent coil gold 3148_1998

N Y Chic & St I. lot g 4s 1937
Refunding 5340 series A,1974
Ref 434e series C 1978
3-yr 6% gold notes 1935

N Y Connect lot gu 4149 A_1953
let guar be 'price B 1953

NY & Erlo-See Erie RR.
N Y Greenwood L gu g 5s. _...1946
NY & Harlem gold 3 Re_  2000
NY Lack & West 4s ser A 1973
4 Hs series B 1973
NY ,k Long Branch gen 49_1941
NY & N E Bost Term 4...1939
NY N H & 13 n-c deb 48 _ 1947
Non-cony debenture 310.1947
Non-cony debenture 3%9_1954
Non-conv debenture 4e 1955
Non-cony debenture 48_1956
Cony debenture 33.48 1956
Cony debenture Be 1948
Collateral trust 6s 1940
Debenture 49 1957

_let & ref 414s ser of 19271967
Harlem R & Pt Chet] let 491954

NY 0 & W ref g 49_ __June 1992
General 45 19553

N Y Providence & Boston 4s 1942
NY ,k Putnam let con gu 49_1993
NY Sueq A West let ref 59_1937
2d gold 43.48 1937
General gold be 1940
Terminal lot gold bs 1943

NY Westch &I, laser 1 4148'46

Nord RI ext sink fund 6748-1950.(Norfolk South 1st & ref 5s_1961
Certificates of deposit  - --

•Worfolk S. South 18t g 58-1041
N & W By let cons g 49- - -1996

Dly'l lot lien & gen g 49_1944
rocah C & C joint 48 1941

North Cent gen & ref 59 A 1974
Gen & ref 4148 series A 1974

Worth Ohio 1st guar g 58_1945
Ex Apr'33-Oct'33-Apr'34 elms_
Strand as to sale Oct 1933. &

Apr 1934 coupons 
North Pacific prior lien 49_1997
Gen lien ry & Id g 39 Jan 2047
Ref & impt 43.4e series A__2047
Ref A inapt 68 series B____2047
Ref & impt 59 aeries C____2047
Ref & impt 58 series D____ 2047

Nor Ry of Calif guar g 58-1938

Og dk I. Cbam let au g 48___1948
Ohio Connecting Ry let 49__1943
Ohio River 1711 let g 58 1936General gold be 1937
Oregon RR & Nov corns 49_1946
Ore Short Line let cone g 58,19463
(Mar stpd cons 69 1946

Ore-Wash Tilt & Nay 4s 1961

Pao RR of Mo let ext g 49_1938
211 extended gold 58 1938

Paducah A Ills let 9 f g 4149-1955
Parls-Orleans RR ext 510-1988
Paulleta Ity let ref of 78 1942
Pa Ohio & Det lot & ref 4148 A'77
Pennsylvania Rit cones 49_1943

Consul gold 45 1948
Se atoll stpd dollar May 1 1948,M
Consol sinking rum-14%9_1960'F
General 4 Hs series A 1965
General be serlee 15 19883
15-year secured 63.4e 1938
40-year eecured gold 5e__.1984
Deb g 4548 1970
General 4 ti e series I) 1981

Peoria & Eastern let co as 48-1940Income 48 April 1990
Peoria & Pekin Un let 0349_1974
Pere Marquette let 5,34. A 58 1958

1st 48 aeries B 19583
let s 41499eries C 1980

Phila Bait & Wash let g 49 1943
General be settee B 1974
Generals 4149 scrim C __ _1977

Philippine Rs' let 30-vr of 49 1937

PC C & St L gu 414s A 1940
Series It 43-4e guar 1042
Series C 434e guar 1942
Serino D 4e guar 1945
Sodas E 43.4e guar gold 1949
Series F 48 guar gold 19533
Series Ode guar 1957
SeriesH Cone guar 49 1960Series I cone guar 4145 1963
scrim.; cone guar 4349_ _1964
General M 58 series A___ _1970
Gen mtge guar 58 ser II_  1975
Gen 4148 series C 1977

Pitts dl, A L E 1st g 55 1910
let consul gold Es 118433

Pitts Va & Char let 4s 1943
Pitts & W Va lot 41/49 ear A...195.8

let M 414s aeries 18 1958
let M 4 As aeries C 1960

Pitts Y & Ash let 4s aor A 1948
let gen 5s series B 1982

Providence Secur deb 4s___ _1957
Providence Term let 49  1956

Reading Co Jersey Cent coil 49'51
(len & ref 4 Hs series A 1997
(len le ref 414s aeries 15.._ .1997

Rensselaer & Saratoga 69 1941
Rich & blerch let g 4s 1948
Richm Term Ity let go 5s 1952

Rio Grande Juno let fru 59 1939
:Rio Grande Sou let gold 48_1949
Guards (Jan 1922 coupon)1940

Rio Grande West let gold 45_1939
let con & roll trust 4s A 1949

•:It I Ark S. Louis 1st 4 1 ,"s 1031
Rut-Canada let Su g 48 1919
Rutland let con 4149 1911

St Joe & Grand Ishl let 48 1047
8t Lewr & Adr 1st g .6s 1996
26 gold 65 1990

J -I
1 J

-- 
-

F -A
F A
A 0
A 0
M 5
A 0
F A
P A

M N
M N
61 N
M N
M 5
A 0
M 8
M 8
A 0
J 1
M N
.1 J
1 J
A 0
M N
J D
M N
M 5
D

A 0
A 0
1 J
F A
F A
M N
3 3

A 0
F A
..,..
in -N
A 0
J J
J D
M S
M S
A 0

Q 1
Q F
.1 J
J J
J J
J J
A 0

J .1
M S
J D
A 0
4 D

1
J J
J .7

F A
3 1
J 7
M 8
m B
A 0
M N
M N
N
A

.1 D
D

F A
MN
A 0
A 0
A 0
Apr
F A
J J

.1
M 8
M. N
F A
J J
j J

A 0
A 0
M N
MN
F A

1:1
MN
F A
F A
M N
J D
A 0
J J
A 0

J
M N
J D
A 0
A 0
J D
F A
NI N
M 73

A 0
J J
J J
M N_
MN
i .1

J D
I J
.1 J
J J
A 0
M 0
J J
J J

J J
J J
A 0

Bid Ask
9374 Sale
9858 Sale
66 Sale
8658 sale
8658 871/4
10012 Sale
74 Sale
6012 Sale
6874 Sale
10618 Sale
107 ____

75 813
96 ___
9714 Sale
97 9714
100,2 ----

-5,,i- -6-2
50 54
53 Sale
53 5438
53 561/4
52 Sale
76 Sale
7812 Sale
47 Sale
60 Sale
9914 Sale
6114 Sale
55 57

_ _9912 
- -85 87

_7312
,iEs 53
5214 5712
98 9812
49 Sale

1691/4 Sale
17 sale
151/4 Sale
3212 Sale
10718 Sale
1071/4 Sale
10612 Sale
1071/4 ___
10618 Sale
55 65
4612 55

48 55
10034 Sale
7012 Sale
8614 87'i
10018 Sale
9314 Sale
93 Sale
105 ___

6414 Sale
101 ____
10412 Sale
10312 104
104 Sale
112 Sale
11312 11512
100 Sale

9914 10018
9938 100
104 4 10412
16114 Sale
75 80

10178 Sale
106 ____
10678 __ -
10678 Sale
11112 Salo
10314 Sale
10918 Sale
107 Sale
101 Sale
921/4 Sale
9738 sale
70 75
8 1074

1011/4 102
84 Sale
7114 74
75 Sale

10678 ____
10978 ___
10512 gale
28 sale

10718 10814
10714 ____
10712 ____
103 .......
95
103 --
10334 1-0-534
104 10512
10712 11012
107 109
109 10978
10934 Sale
10212 10258
106 ____
106 ____

_10218 
- - -74 7878

77 7812
7512 Sale
100124._
10918 ___
50 ____
92 __
I I %
051, Sale
10474 Sale
10114110512

.
39 601033a ._ _.

9312 ____
. .
 ____

8714 Sale
5712 Sale
1412 Sale
51 59
68 75
44 ,
10114 __
9514 1512
93 , Sale

Law High
9214 9378
9878 99
66 69
8658 8712
87 88
10012 10078
74 7512
6018 6434
681/4 7114
10538 10618
10612 106,8

87 May'34
9514 June'34
9612 y 971/4
10114 June'34
1001/4 July'34
9512 July'29
60 1June'34
58 July'34
53 1 53
5434 55
56 57
52 5212
76 7934
7812 821/4
47 48
60 621/4
9919 9912
6114 661/4
55 5658
90 Jan'34
87 871/4
7214 73
53 July'34
5214 521
9812 9812
4812 52'4

16812 1691/4
17 1778
1512 1512
3212 3212
107 10714
107 10778
10618 10612
98 Oct'33
10538 10618
51 July'34
60 June'34

52 Apr'34
10018 10078
70 701/4
86 871/4
991/4 10014
9212 94
9212 9314
100 Jan'34

6414 6412
97 Mar'32
10412 10412
10312 June'34
104 104
112 112
11234 July'34
991/4 1001/4

994 9914
991/4 0912
104 June'34
15974 16114
79 79
10178 10074
106 106
10618 10678
10612 108,8
11078 112
10278 10334
10018 110
107 10738
ion 10434
911/4 9278
6738 93
75 July'34
914 9,4

10118 10118
84 871/4
73 7374
75 771/4
10714 J111Y'34
11038 11012
105 105'2
28 29

1081/4 10314
107 June'34
10778 10778
100 May'34
 8912 AU2'32
10374 July'34
1041/4 June'34
103 July'34
10712 July'34
108 June'34
109 10912
10734 110
10218 10258
10412 Dee'33
100 Mar'33
94 Oct'33
79127June'34
77 77
75121 76
100 INlay'34
1091/4 July'34
50 May'34
91124Apr'34
1.11,1
961/4 98,4
10438 .1' 105
1041/41 105
113 Oct'30
40 July'33
1011/4 June'34
9312 July'34

114 Oct'33
314 .July'33
861/4 ._ 8818
57 5534
141/4 1512
6018 June'34
(IS 8

1011/4 103
95 95
93 03

No.
51
15
116
36
7
17
61
166
43
18
3

--__
____
83

____
____
-___
____
____
6
14
19
3
54
37
5
85
24
83
42
- _

6
4

----
3
1
52

71
17
6
1

40
44
5

____
13

----
____

____
127
113
41
71
31
12

____

4
____

1
____
17
4

-___
118

1
24

____
36
1

34
2
16
3
14
96
77
114
86
121
245
--_-
15
8
96
23
41

----
7
14
8

1
----

2
____
----
--__
___
_-__
----
___
10
38
59

_-__
____
_-__
----

2
13

--__
-. --
-___
____

89
56
16

--__
-- - -
---
----
____
---
21
11
12

_-__
2

6
3
4

Low High
7912 96
8018 99
60 75
6914 8812
71 88
8518 10078
5512. 80,2
4714 70
40 80
96 10618
101 10714

68 88
86 951/4
9478 9734
100 10114
951/4 1001/4
_ __ 

- 
_

-5474 65
51 6012
45 58
5474 841/4
52 64
45 5978
7114 871/4
71 8918
44 58
5712 7012
831/4 9978
5712 71
60 6818
90 90
7179 871/4
50 7578
43 5612
3834 5812
8258 9812
42 5914

128 1711/4
8 25
71/4 22

1414 40
9874 10712
100,8 10778
9934 10612
____ _ .
9912 16018
38 60
3534 64

341/4 52
83 10078
60 71
7312 9014
861.4 103
761/4 9712
751/4 97
100 100

51 72
____ 

--- 
_

100 10412
89 10312
92 104
10414 112
10412 11312
831/4 10034

8714 10074
84 10012
10034 104
12314 16114
50 79
85 10374
101 106
100 10678
9978 1061/4
103 112
881/4 10374
9712 110
10374 10712
9114 1041/4
781/4 921/4
831/4 9812
57 811/4
7 1914
851/4 10112
5812 90
5014 7812
5112 81
10012 10714
100 11012
9214 105,2
2312 3114

10114 10814
102 10712
103 1071/4
9918 101
___ 

- 
_

-99 103,4
98 105
10212 103
10074 10774
10178 108
94 110
941/4 110
844 103
__ _ ____
___ ____

_ _____ 
-56 80

56 791/4
58 80
9414 100
101 10012
50 50
811/4 9112

82 0814
86 105
8812 105
____ ____
____ 

--- 
_

9934 10178
73 9614
____ ____
____ 

---- 88 9378
444 67
141/4 25
47 72
531/4 7858

88 103
77 95
7978 93

Railroads (Concluded)-
St Louis Iron Mt & Southern-
"Riv & G Div 1st g 4s____1933

St L Peor & NW let gu ba_ _1948
:St L-San Fran or lien 4s A.1950

Certificates of deposit __ ---
Prior lien Use/dee It 1950 .1

Certificates of depo8it1578
Con NI 4349 series A 1978

Ctfa of depos stamped  ____
8t LB W lot g 49 bond ctfs_1989

2s g 48 Inc bond ctfs_Nov 1989
let terminal & unifying 58.1952
Gen & ref g 58 ser A 1990

St Paul & K C 8h L let 4 34s_194I
St P & Duluth let con g 48 1968
St Paul E Or Trk let 4148_1947
St Paul Minn & Manitoba-
Cone M Be59 ext to July 1 1943
Mont ext 18t gold 48 1937
Pacific ext gu 4e (sterling)_1940

St Paul Un Dep lot /k ref 59_1972

BA & Ar Pass let gu g 49 ... 1943
Santa Fe Pres & Phen let 58_1942
Scioto v & N E let gu Mt__  1989
.:Seaboard Mr Line 1st g 48_1950

Certificates of deposit  ----
"Gold 4s stamped 1950

Certlfs of deposit stamped__
Adjustment ba Oct 1949
*Refunding 4s 1959

Certificates of deposit  --7,
let at cons Basel-1es A 1945

Certificates of depcsit  
',AU & Birm 30-yr 1st g 4s_i5i

:Seaboard All Fla 68 A ctts_1935
Series B certificates 1935

So & No Ala cons gu g 58 1936
Gen cons guar 50-year 59_ _1963

So Pac coil 48 (Cent Pac coll) 1949
let 4149 (Oregon Linea) A.1977
Gold 414s 1988
Gold 4149 with warrants 1969
Gold 4 tie 1981
San Fran Term let 49_ _ _1950

So Pac of Cal 1st con gu g581937-
So Pac Coast let gu g 49 1937
So Pee RR let ref 49 1955
Stamped (Federal tat) _1955

Southern Ry let cones 59_1994
Devel & gen 48 serlee A 1956
Devel & gen 66 1956
Dave! & gen 63.4e 1956
Mom Div lets Is 1996
St Louis Div let g 49 1951
East Tenn reoeff lien g 54_1938
Mobile dr Ohio coil tr 49_ _1938

:Spokane Internet let g 5s 1955
Staten Island Ry lot 414e 1943
Sunbury & Lewiston let 491936_

Tenn Cent let BOA or B 1947
1 ores Assn of St List g 4119_1939

let cons gold 55 1944
Gen refund e f g 49 1953

Texarkana & Ft S let 5148 A 1950
Tex & NO con gold 5s 11443
Texas & Pac let gold 59 20003
Gen & ref 59 series B 1977
Gen & ref 5s series C 1979
Gen & ref 59 series D 1980

Tex Pac-Nlo Pee Ter 6149 A_1984
Tol & Ohio Cent 1st gu 58_1935

Western Div 1st g be 1935
General gold 5s 1935

Tol St LAW 50-years 4s 1950
Tol WV & 0 gu 45 ser C 1942
Toronto Ham & Burl 1st g 48 1946

Union Par RR lot & Id gr 49 1947
let Lien & ref 4.3 June 2008
Gold 4449 19673
let lien & ref 59 June 2008
40-year gold 4s 1988

U NJ RR & Can gen 49 1944
Vandalla cons g 48 eerie A 1955
Cons If 4s series B 1957

°V era Cruz & P east 4 Hs 1933
Virginia Midland gen 58___ _1936
Va &Southwest let go 5&._2003

Ist cons 58 1958
Virginia By 1st 5s series A I962

let nits° 41.49 series 13 1982

:Wabash RR 1st gold 58 1939
26 gold be 1939
1st lien 50-year g term 49 1954
Del & Chic Est 1st 58 1941
Des Moines Div 1st g 49 1939
Omaha Div lets 3149 1941
Toledo & Chic Div g 49_ _1941

:Wabash Ry ref & gen 5148 A _'75
Certificates of deposit  -_--Ref & gen 58(Feb'32 coup) H'78
Certificates of deposit  ____

Ref & gen 4149. seriesC 1978
Certificates of deposit  ____

Ref & gen bs aeries D 1980
Certificates of deposit 

Warren let ref gu g 3 Hs__ _20(10
wastington Cent let gold-4s 1948
Wash Term 1st gu 3 Hs 1945

let 40-year guar 48 1945
Western Maryland 191 49_1952

lat & ref 5149 series A 1977
West N Y & Pa 19t g 59 1937
General gold 49 1943

Western Pac 1st 59 ser A 1946
West Shore let 4e guar 2381

Registered 2361
Wheel & L E ref 4142222 A 1986
Refunding 5a eerie B 1988
RR let consol 45 1949

Wilk & East let au g 69 1942
Will & 8 Flat gold bs 1938
Winston-Salem 8 B let 4a 1960
ItV19 Cent 50-yr lot gen 49_1949
Sup & Dul div & term 1st 0'38

Wor & Conn East let 4 Ha 1943

INDUSTRIALS.

”AbItIbl Pow S. Paper 1st 581953
Abraham & Straus deb 5149_1943
With warrants 

Adams Express con tr g 49__1948
Adriatic Elec Co esti 78 1952
Albany Perfor Wrap Pap 69_1948

MN
J J
J J
,--,

J

NI 13

-,- 
-

MN
J J
J .1
J J
F A
J D
1 J

._.. _-
.1
1 J
1 J

J .1
M 5
MN
A 0

,-- 
,

A0
A 0
F A
A 0
,,-,
M 5
---
M 5
A 0
8' A
F A
A 0
J D
M S
M S
M N
M N
A 0
MN
.7 J
J J
1 J
J 1
A 0
A 0
A 0
J J
J .1
M 5
M 5
J .1
J D
J 1

A 0
A 0
F A
1
F A
J J
D

A 0
A 0
J D
M 5
J J
A 0
J D
A 0
M S
J D

J i
M 8
3

M S
J D
M 5
IE A
NI N
J J
M N
.1 J
A 0
M N
M N

M N
F A
1 .1
1 J
l J
A 0
MS
M El
- -
F--A
- -
A-0
- _
A.-0

F A
Q M
F A
F A
A 0
J J
J .1
A 0
M S
3 J
J J
NI 5
M 5
M 5
J D
J D
J J
J J
M N
J J

.1 D

A 0
M 5
A 0
A 0

Bid Ask

6014 Sale
69 Sale
1612 Sale
1574 Sale
1812 Sale

-17
1512 Sale
15 Sale
7212 Sale
____ 6312
5318 60
48 Sale
23 Sale
86 100
40 69

1061/4 Sale
 10112

- _- 
_

964 9712
11178 Sale

83 Sale
10634 ____
10612_

 247-4
____ 26
1612 20
16 Sale
4 414
7 Sale
6 8
8 Sale
71/4 Sale
15 21
4 Sale
214 31/4

10418 ____
10914 - ---
69 Sale
8118 Sale
6314 Sale
6334 Sale
6212 Sale
9914 Sale
10512 _
100 161-14
9034 Sale
--------9212
(99 Sale

5812 Sale
77 Sale
8058 Sale
9614 Sale
86 Sale
10212 103

__ 70
10 Sale
--------60
100 ___

64 Sale
108 10812
10014 111
1001/4 Sale
9412 95
8914 Sale
11012 Sale
84 Sale
83 85
8412 8512
9014 Sale
10238 103
102 103
10114 ____
83 Sale
10212_
9614 -9-818

1081/4 Sale
10314 Sale
10418 10434
11418 Sale
9918 Sale
10634 ____
103 ____
103 ____
318 ___

_ _
10312- -9612 99
8312 Sale
10912 Sale
1021/4 ___

93 94
71 81
____ 60
9912 _
53 -60
5078 5312
74 84
19 Sale

-_ _ - 2012
1914 Bale

- - - - 204
10 Sale
____ 2078
19 Sale

75 81
70 8818
____ 103
101 ____
88 Sale
9612 Sale
10612 Sale
10318 Sale
38 Sale
8514 Sale
7912 81
10112 Sale
10412 Sale
10112 Sale
5214 Sale
102 10314

0)0112 Sale
14 4 Sale
918 Sale
65 ____

3414 Sale
.11

1041/4 Sale
7974 Sale
9218 10438
69 70

Lois High

5912 6214
69 6974
1612 1818
1574 1614
1812 1914
1812 July'34
1512 17
15 1678
7212 7212
6212 6212
55 57
48 49
23 24
100 July'34
73 June'34

10574 10658
101 June'34
9612 9612
11118 11178

83 8478
10612 10612
10814 July'34
23 June'34
2212 May'34
2314 June'34
16 16
414 412
6 7
612 612
8 91/4
778 812
1812 July'34
4 414
312 312

10418 July'34
109,4 10914
60 70
8058 8112
634 65
63 6512
62 641/4
98 9914
10438 June'34
9978 May'34____
8912 901/4

May'30
99 103
571/4 62
77 85
80 8812
9614 9614
8218 86
10214 10278
71 7158
10 11

May'32
100 Feb'34

6218 64
10812 10812
11012 11012
10012 101
9312 95
8914 91
110 111
84 86
8412 8818
8412 8512
9014 9012
10278 July'34
102 July'34
10174 10114
8214 83
9618 Apr'31
9614 964

10712 10874
10238 10358
10312 105
11418 1151/4
08 9978
10578 June'34
10114 May'34
101 Apr'34 ----
31/4 June'34

10312 10312
97 97
8312 8418
100 1091/4
10274 1021/4

931/4 9414
80 80
60 Feb'34
100 July'34
57 July'34
5012 June'34
78 May'34
19 214
25 Apr'34
1914 204
2414 Apr'34
19 2014
20 May'34
19 211/4
2312 Apr'34
77 May'34
79 June'34
103 July'34
95 Nov'33
8612 8812
9614 971/4
10678 10612
103 10314
38 391/4
8412 8512
7912 8018
10074 10hz
10412 10412
10012 10112
5214 53
10279 1021/4
510212 10212
1378 1478

, 918 O's
66 May'34

341/4 35

10474 10512
7974 8053
9258 9259
6812 6812

No.

104
8
22
23
7

_ __
47
74
1
1
13
10
9

---_
____

20
____
6
8

100
2

____
____
____
____
5
8
24
3
59
19

- -
34
6

____
1

21
68
6
93
151
67

____

110

36
249
155
234
5
11
16
3
8

____
____

7
2
1

30
12
21
40
22
39
4
11

____
___ ,
2
17

1

100
64
90
8

101
____
____

____
1
2
34
51
3

37
2

____
_ _ _
____
____
____
10

____
26

____
9

____
30

____
____
___
____
____
184
31
15
12
78
79
29
13
10
9
3
2
3
16
1

_---

36

14
14
3
2

Low High

4712 64
5712 82
1634 23
16 26
1778 30
18 28
1419 2512
141/4 2412
641/4 8114
4278 63
48 8912
43 5812
2312 3734
84 100
63 7612

97 10612
94 10112
89 99
101 1111/4

6012 8534
97 10678
9712 10712
20 27
2012 2312
1712 27
15 25
414 71/4
6 14
612 13
8 1612
71/4 1478
141/4 254
314 712
312 7,4

1001/4 10438
91 110
56 7478
6312 8414
5312 72
53 72
5212 71
8279 9914
101 1041/4
99 9978
70 901/4

813 1-647-8
5719 731/4
75 95
78 9774
8034 100
661/4 91
84 1021/4
58 81
91/4 17

____ _ _
100 1-06

48 6978
10032 10812
10182 111
82 101
751/4 97
84 91
911/4 111
64 87
85 8614
65 8612
67 9114
9412 10312
9712 10279
96 10218
6774 871/4

/32 -9-6-34

9974 10874
89 103,8
8034 105
10212 11574
8212 991/4
1001/4 10578
99 102
971.8 101
212 5
981/4 10312
751/4 97
67 87
9918 10978
90 1031/4

74 95
561/4 8312
60 60
70 100
45 58
45 55
7314 75
1513 29
1412 25
15 2812
16 24,4
1518 2812
16 25,2
15 28
14 2312
6 77
79 79
93 103
____ _
7012 -8-4-12
80 971/4
10232 mai!
85 10312
30 461/4
6879 86
6512 .8238
85 10112
9312 105
8634 10112
3939 591/4
100 10279
90 10212
1312 2238
918 1712
68 68

1812 484

93 10512
62 83
9014 110
58 69

For footnotes see page 413
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BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20.

r. .4.:3
,a t
.,A.

Price
Friday
July 20.

Week's
Range or
Last Sale.

.3. .
g 1
ca

Ran
4
ge

Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANG33

Week Ended July 20.

a
u ti
4 a.

• PrIce
FrIdaY
July 20.

Week's
Range or
Last Sale.

1.Rangeg Sines
Jan, 1.

Industrials (Comtnued)-
Allegany Corp coll tr 5s 1944

Coll & cony to 1949
Coll & cony 5s 1950

Certificates of deposit  ----
Allls-Chalmers Mfg deb 64_1937
mpine-Montan Reel lit 78_1956
Amer Beet Sugar 68 1935
65 extended to Feb 1 1940___

American Chain 5-yr es 1938
Amer Cyanamid deb 68 1942
Am & Foreign Pow deb 55_ _ .2030
American Ice 5 I deb 58 1953
Amer I CI Chem cony 5340_1949
Am Internal Corp cony 5345 1949
Amer Mach & Fdy If 68.....1939
An, Rolling Mill cony 6e__ _1938
Am Sm & It lit 30-yr 5s serA *47.
Amer Sag Ref 5-year 68 1931
Am Telep & Teleg conv 46-....1936
30-year coil tr 6s 19463
35-year If deb Si .1980
20-year s I 5348 1943
Cony deb 4)4s 1939
Debenture Se 1965

/Am Type Founders 68 ctfs_1940
Am Water Works & Electric-

10-yr 5a cony coil tr 1944
Deb a es series A 1975

:Am Writing Paper 1st g 68.1947
Anglo-Chllean Nitrate 7s1945
Ark & Mem Bridge & Ter 56_1984
Armour & Co (III) 1st 450_1939
Armour & Co of Del 534s_1943
Armstrong Cork cony deb 68 1940
Associated 0116% g notes _1935
Atlanta Gas L lit 68 1947.3
All Cluif & WI SS coll tr 5_1959.3
Atlantic Refining deb 68_ _1937

Baldwin Loco Works let 511_1940
Batavia° Petr guar deb 4148_1942
Bell Telep of Pa Is aeries B 1948

let & ref Is series C 1960
Beneficial Indus Loan deb 6.1946
Berlin City Elec Co deb 634s 1951
Deb stinking fund 630- -1959
Debentures 68 1955

Berlin Eleo El & Under's eNs 1968
Beth Steel let & ref 5s-guar A '42
80-year pm A impt 81 68_1939

Bing & Bing deb 041 1950
•;Botany Cons Mills 6348-1934

Certificates of deposit 
Bowman-Bilt Hotels 1st 78_1934

*Strap as to pay ot S435 pt red_
*jB'way & 7th Ay 1st cons 5s1943

Brooklyn City RR let 58.-.1941
Bklyn Edison Inc gen Si A-1949
Gen mtge fes series E 19523

Bklyn-Manb It T sec 68 1968
Bklyn Qu Co & Sub con gtd 58'41

1st 5e stamped 1941
_ _1950Bklyn Union El 1st g 

58-Bklyn lin Gas lit cone g 58_1945
151 lien & ref (Is series A 1947
Cony deb g 514e 1938
Debenture gold 5e 1960
let lien & ref series B 1957

Buff Gen El 430 series B198I
:Bush Terminal let 48 1952

Consol 58 1956
Bush Term Bldge 58 gu tax ex '30
By-Prod Coke let 5348 A 1945

Cal G & E Corp unf & ref 541_1937
Cal Pack cony deb 158 1940
Cal Petroleum cony dab1155 '39
Cony deb If g 534e 1938

Camaguey Sugar 7s ctfs 1942
Canada SS L lit J. gen 6e....1941
Cent Dist Tel 1st 30-yr F4_19431
Cent Hudson G & E 58-ian 1957
Cent III Elea & Gas lot 58 1951
Central Steel lit g If 8s 1941
Certain-teed Prod 5341 A... _1948
Chesap Corp cony 58 May 15 '47
Ch 0 L & Coke 1st gu g 54_ _1937
**Chicago Railways let 68 rand
Aug 1 1933 25% Dan IX1 

Childs Co deb Ss 1943
Chile Copper Co deb 5e_  1947
Cm n 0 & E 1st M 45 A 1968
Clearfield Bit Coal let 4s 1940
Colon 0110013v deb es 1938
:Colo Fuel & Ir Co gen if 541943
Col Indus let & con 58 go__ _1934
Columbia 0 & E deb 6s May 1952
Debenture 68 Apr 15 1952
Debenture 5e Jan 16 1961

Columbus Ry PAL 1st 434e 19573
Secured cony g 6338 1942

Comm'l Invest Tr deb 530_1949
Conn Ry & L lot & ref g 4Ms 1951
Stamped guar 434e 19513

Consolidated Hydro-Elea Works
of Upper Wuertemberg 78_1958

!Cons Coal of Md let A ref 58 1950
Certificatee of deposit 

Consol Ow (N Y) deb 534e-1946
Debenture 414e 19613
Debenture 55 19673

Consumers Gas of Chic gu 6.1936
Consumers Power 111 65 C 1952
Container Corp let 6s 1946
15-year deb 6e with warr_1943

Copenhagen Telep fer Feb 151964
Crown Cork & Seal 81 6s_ _ _1947
Crown Willamette Paper 66_1951
( •rown Zenerbach deb Sew w 1940
:Cuban Cane Prod deb 6i_1950
Cumb T & Tilt & gen 6s.._1937

Del Power & Light 1st 4348_1971
let & ref 41(s 19693
let mortgage 430 1969.3

Den Gas & El L 1st & ref s f 58 '51
Stamped as to Penna 1ax_1951

Detroit Edison Is sec A 1949
Gen & ref 58 ser1es B 1955.3
Gen &ref 58 merles C 1962
Gen & ref 434* series D 1961
Gen & ref Is series E 1952

Dodge Bros cony deb 8,..._.1940
Dold (Jacob) Pack let 68_ _ _1942
Donner Steel let ref 7s 1942
Duke-Price Pow 18t 6a ser A_1966

F A
J D
A 0

,- 
„,

rdN
M 8
F A
F A
A 0
A 0
M 5
J G
M N
J J
A 0
M N
A 0
J J
M 13
D

J J
MN
J 3
F A
----

M 5
M N
J .1
M N
M 5
J D
.1 1
.11 G
M 8
G
1

J J

MN
1 1
1 J
A 0
M 5
J D
F A
A 0
A 0
MN
J J
M 13
A 0
A 0

M S
J O

J J
3 J

J
J i
MN
3 J
F A
MN
MN
1 J
J D
MN
F A
A 0
1 J
A 0
MN

MN
J 1
F A
MN

-- 
-

A0
D

M 8
F A
MN
M 8
MN
.1 J

F A
A 0
l J
A 0
1 J
J 1
F A
F A
M N
A 0
1 J

.3
A 0

F A
1 J

1

J .1
.1 D

F A
D
J

J D
MN
l D
J D
F A
J D
J J
M 5
1 J
J .1

J J
J
J

MN
MN
A 0
D

F A
F A
A 0
MN
MN
J 1
MN

Bid Ask
7012 Sale
6212 Sale
35 Sale
3612 Sale
9958 Sale
7658 85
100 Sale
93 Sale
88,8 Sale
10234 Sale
53 Sale
70 Sale
98 Sale
85 Sale
10434 - -
10478 Safe
10312 Sale
1054 106
104 Sale
1074 Sale
11034 Sale
112 Sale
10938 Sale
11034 Sale
25 30

10512 Sale
84 8512
2734 Sale
914 11
85 90
100 Sale
9713 Sale
101 Sale
10278 10378
100:8 -
57 61

10733 Sale

10634 108
10834 108
112 Sale
11412 Bale
103 104
3914 Bale
____ 3618
334 sale
35 40
113 Sale
10334 Sale
3612 -
1214 11
914 11

3
978 1-0

844 ___
10834 Sale
109 Sale
10212 Sale
60 66
66 „. --
98 Sale
115 Sale
11734 ----
--------158
10412 105
109 Sale
10814--  --
52 60
20 Sale
45 4734
8012 82

10778 Sale
1021s Sale
10212 103
10312 104

714 Sale
30 3112

'10914 Sale
10814 10834
6512 Sale
111 112
8318 Sale
1044 Sale
10578 Sale

5712 60
464 Sale
8514 Sale

10212 Sale
65__-
53 -61
63 6512
2513 2712
8914 Sale
904 96
8714 Sale
98 Sale
105:8 Sale

1097e Sale
10438
10412 f053-4

3812 40
25 Sale
234 26
107 Sale
10234 Sale
106 Sale
10412 Sale
108 10812
97 Sale
76 Sale
88 90
105 Sale
9518 9614
9412 Sale
271, Sale

10712 Sale

10434- - -
10112 1-0214
104 Sale
10218 10312
102 Sale
108 Sale
10833 -- 

-10734 10834
105 Sale
10812 Sale
10534 Sal:
92 Sala
1014 102
95g Sale

1141111111142

Low High
6914 71
6212 6538
35 36
3612 We
9912 100
7914 7914
9978 100
93 9578
8812 8834
10214 10278
50 54
70 73's
98 98'2
8378 85
0512 106
104 1053
10312 104'2
0312 10614
10311 10412
10778 109
11088 11112
11178 1121
10912 110'I
11012 11114
30 30

105 10888
85 8512
274 30
9 1118

8618 July'34
9958 100
9712 98
10034 101
10312 July'34
10018 May'34
58 58
10738 1078

10612 10612
10788 z107s
11188 11214
11412 11484
104 104'2
3914 4312
3478 37
3314 3948
3918 3953
11278 113'z
10318 104
3712 July'34
13 1438
1112June'34

412 may'33
934 June'34

8312 86
10812 109
1081e 10914
102 10284
8614 June'34
6734 734
9634 9814
114 115
11712 June'34

Feb'34
105 105
10812 109
10834 10834
55 July'34
20 20
4612 47
8012 8012

10778 10778
10112 10234
103 10353
10334 104
84 8
308 July'34
10734 10914
10814 10813
6514 136
10888 Ill
634 6438
044 1054
l053s 10578

574 5788
4612 504
8514 8618
10212 10278
6518 June'34
51 56
63 85
2718 2812
8914 9034
9018 9118
8714 89
9712 9814
105:8 10612

10934 110
0434 10414
l0414 June'34

39 40
221: 27
24 2614
0612 10738
102 10278
105 106
0412 10414
1Q758 108
9253 9712
z74 76
89 89
0412 10514
95 97
94 95
278 314

0714 10712

0412 July'34
0112 July'34
10312 104
0214 10214
02 10212
1078g 108:8
081e 10812
0778 108
10484 10518
10788 10812
10512 106
91 9214
9953 1014
9434 9612

No.
108
93
128
10
75
5
20
6
18
32
192
29
78
52
2

132
97
16
3
67
37
141
46
145
1

242
8
15
32

-___
423
67
64

----
-
10
40

1
3
53
16
11
51
9
24
2
7
57

----
12

---

----
----

2
8
39
384
____
5
71
6

_-
--_-
3
20
25

----
5
15
1

3
71
8
7
23

----
23
17
27
7
30
484
36

2
16
44
39

____
15
6
16
131
10
136
40
7

40
2

____

20
114
21
60
130
53
31
5
56
16
2
13
6
5
53
10

----
..- - -

4
1
7
19
5
5
36
10
76
21
4
36

Low High
5118 74
44 691
26 46
3814 404
904 100
5814 8312
71. 100
80 964
64 9013
Ms 10314
35 594
82 7934
8378 99
6718 87
105 10712
9514 11612
994 105
10312 10712
10113 10458
10513 11038
10314 11112
10572 113
107 113
10313 11114
30 50

10012 111
6414 90
2134 62
5 1734
8314 90
8712 100
82 9812
86 101
10213 10473
95 10018
60 13112
103,8 10778

102 10712
1024 116
106 114:8
106 11513
84 108
36 6534
3488 67
3314 6514
38 74
997s 11533
99 104
30 374
12 25
8 20

..., 
- -
- „

911s 97s

72 86
1054 10918
10514 110
0314 10234
57 67
5734 8734
7512 9934
1064 11514
1107s 11712
168 158
98 10588
10414 10934
99 10834
50 60
121s 264
4312 604
6112 88

10318 108
8612 103
9614 10358
991s 10412
273 12
1812 3334

10413 10912
1044 10858
4512 6978
1014 112
524 7174
96 110
9814 106

47 5918
43 65
56 87
92 1024
5218 6518
51 82
30 65
174 334
69 907s
70 9118
8613 89
73 9814
908810712

101 110
103 10434
97 10434

3612 60
12 27
1114 2614
10111 10712
9018 10314
974 106
100 1051e
10012 10838
70 971:
52 81l
751s 95
974 107
7913 97
70 96
2111 81/4

10312 1075s

9414 10534
89's103
94 104
86 1027,
8714 10334
9634 10834
9633 10812
963s 1084
89 10514
97 10812
9814 106
797s 93
94 102
744 984

Industrials (Continued)-
Duquesne Light 1st 4 Ns A_ _1967

let Mg 414s series 13,_ _ _1957
*East Cuba Sug 15-yr s f 7s '37
Ed El III Bklyn lit come 4s__1939
Ed Elea (N Y) lit cons g 68_1995
El Pow Corp (Germany) 13145 '50

let sinking fund 834e 1953
Ernesto Breda 78 1954
Federal Light & Tr lit 5e 1942

58 International series 1942
1st lien s f 58 stamped. ..,1942
1st lien 68 stamped 1942
30-year deb 6s series B 1954

Federated Metals if 7a 1939
Flat deb eta 7s 1946
Framerican Ind Be, 20-yr 7148'42
:Francisco Sug 1st s f 734s-1942

Gannett Co. deb 68 ger A_  1943
Gas & El of Berg Co cons g 6s1949
*GeLsenkirchen Mining 

6s.- 
_1934

Gan Amer Investors deb 55 A1952
Gen Baking deb If 554e-1940
Gen Cable 1st s f 5 Ns A...._..1947
Gen Electric deb g 334s_194.2
Gen Elec (Germany) 78Jan 15 '45

Elf deb 8Ms 15303
20-year s f deb es 1948

Gen Petrol lit sink I'd 6a 1940
Gen Pub Sem deb 5338 1939
Oen Steel Cast 6Ns with wart '49
*fGen Theatres Equip deb 6s1940

Certificates of deposit 
Good Hope Steel & 1r sec 7s.1945
Goodrich (BF) Co lst 6)48_1947
Cony deb es 1945J

Goodyear Tire &Bubb let 581957
Gotham Silk Hosiery deb 68_19313
*Mould Coupler Ist s f 6s_ _1940
Gt Cone El Pow (Japad) 7e-1944

let & gen s I 6 Ns 1950
Gulf States Steel deb 53.4s._.1942

Hackensack Water let 4a..-1952
Hanna SS Lines 68 with warr_1939
Harpen Mining6e with warr_1949
Havana Elea consol g 5s 1952
Deb 5141 series of 1926-1951

saloe(R)& Co 1st 611's ser A1934
Holland-Amer Line 68 (flat)-1947
Houston Oil sink fund 5141-1940
Hodson Coal let 8 f 58 set A_1962
Hudson Co Gas 1st g 5s_ - _1949
Humble Oil& Refining 58_1937
Illinois Bell Telephone 6s_ _1966
Illinois Steel deb 414s 1940
Baader Steel Corp mtge 68_1948
Ind Nat Gas & Oil ref 6s 1936
Inland Steel lit 4348 1978

lat M s f 4 Na ser B 1981
:1111arborp Rap Tran let 66 1966

*10-year fis 1932
Certificates of deposit  -_--

*i0-year cony 7% notes_1932
Certificates of deposit  ____

Interlake Iron 1st 5e B 1961
lot Agrio Corp let & coil tr 58--
Stamped extended to 1942.--

lot Cement 00131, deb 55 1948
lutanist Hydro El deb es..„ 1944
Inter Marc Marine If 68-1941
Internal Paper 58 ser A & B_1947
Ref if 6s scales A 1955

Int Telep & Teleg deb g 4 Ns 1952
Cony deb 414s 1939
Debenture 58 1955

Investors Equity deb 58 A 1947
Deb 58 ear B with warr_ _1948

Without warrants 1948

K C Pow & Lt lit 434s leer B 1957
1st mtge 434s 1961

Kansas Gas & Electric 4 14s_1980
Karstadt (Rudolph) let 68_1943

certificated 02 &melt 
Keith (B F) Corp lit 68-___1946
Kelly-Springfield Tire es-1942
Kendall Co 534s with ware_ _1948
Keystone Telep Co let 5s___1935
Kings County El LAP   6s__1937
Purchase money 68 1997

Kings County Elev 158 g 48..1949
Hinge Co Lighting lst 58 1954

First and ref 6341 1954
Mine)? (OR) & Co 7N% notee'30
Kresge Found'n coil IT 68_1936
Grreuger & Toll cl A far ctfa_1959

Lackawanna Steel 151 5. A 1960
*Laclede G-L ref & ext 58.__1934

Certificates of deposit__ ,
Coll & ref 8 Ns series 0_1953
Coll & ref 5345 series D 1960

TANN° Nitrate co Ltd 63_1954
Lehigh C & Nav s f 434e A 1964
Cons sink fund 4348 ser C_1954

Dago Val coal lit d 2212152 '44
let & ref s f 6e 1984
let & ref a f Bs 1964
1st & ref f II 197411
Secured 6% gold notes_ _119938

Liggett & Myers Tobacco 78_1944
5e 1951

Low's Inc deb I f 6s 1941
Lombard Elea 7110? A 19523
Lorillard (I) Co deb 78 1944
5. 1951

Louisville Gas & El (KY) 58-1962
Lower Austria Hydro B163481944

:McCrory Stores deb 5345. _1941
Proof of claim filed by owner--

McKesson & Robbins deb 510111
*IManati Sugar 1st s f 7.148-1942

Certificates of deposit  __. -
*Stmpd Oct 1931 coupon_1942

Certificates of deposit ______
__ *Flat stamped modified _-

- /Manhat fly (NY) cons g 481990
Certificates of deposit __ - -

2d 48 2013.3
Manila Elec RR & Lt If 58_1953
Mfrs Tr Co ctts of partio in
A I Namm & Son let 68_ _1943

Marion Steam Shovel St 66_1947
Market St Ay laser A_April 1940
Weed Corp 111 65 with warr_1945
Meridional° Elea lit 7s A 1957

A 0
M El
M S
1 J
J 1
M
A
F
M
M
M
M
J
J 13
J 1
1 J
M N

F A
J 0
M B
F A
A 0
J J
F A
J J
D

M N
F A
J J
3 J
A 0
---
A 0
J J

13
MN
J D
F A
F A
J 3
J G

I J
A 0
J J
F A
M 8
A 0
MN
MN
3 13
MN
A 0
J G
A 0
F A
MN
A 0
F A
3 3
A 0
- t- -
M S

-- 
-

M N

M N
M N
A 0
A 0
1 ..1
M 5
.1 .1
1 J
F A
1 G
A 0
A 0

/ J
F A
J G
M N

M S
A 0
M S
J .1
A 0
A 0
I A
J 1
3 3
J D
1 D
M S

M 8
A 0
----
F A
F A
I il
3 3
J J
F A
F A
F A

F AJ .1
A 0
F A
A 0
O

A 0
F A
MN
F A

-, -
MN
A 0
- -
A-0
----
- -..
A0
-- -

M S

1 D
A 0
Q .1
MN
A 0

Bid Ask
1074 Sale
1104 Bale
14 Sale

106 10614
1224 124
39 Sale
35 4134
70 7833
78 83
75__-_

78 7912
82 85
6714 Sale
10288 105
99 1004
107 10712
30 38

9814 Sale
110 _--
57 Sale
98 Sale
1047s 105
764 Sale
11418 - - -
53 Sale
53 57

4912 Sale
10514 Sale
9412 9712
8934 Sale
7 Sale
612 7
5112 53
105 Sale
84 Sale
10234 Sale
8418 90
15 1712
8278 Sale
7614 Sale
9212 Sale

103 104
44 46
60 Sale
3734 45
834 914
35 3978
____ 25
8512 Sale
4834 Sale
11318 Sale
10438 Sale
110 Sale
1081

4-- 
- -

37 38
103 Sale
10034 Sale
100 Sale
734 Sale
3212 Sale
__- 29
7912 Sale
76 Sale
7212 7312

6912 81
95 Sale
5812 Sale
52 5212
74 Sale
5912 Sale
8112 Sale
67 Bale
64 Sale
96 9712
9712 Sale
96 ----

10714 Sale
110 Sale
9812 Sale
30 32
22 27
65 Sale
40 4414
98 Sale

7512- 
- - 

-10734 10878
14018 145
95 Sale
10812 110
117 Sale
984 9938
100 Sale
14 Sale

103 107
9478 Sale
95,8 Sale
67 Sale
65 Sale
1212 Sale
101 - - - -
10114 Sale
8734 88%
59 Sale
59 Sale

5959 iiii-
12714 12834
115 Sale
100 Sale
82 83
124 12478
109 110
107: Sale
83 84

53 59
8318 Sale
1434 2384
9 16
10 20

------ 
- -

9 35
4712 Bale
3912 44
32 Sale
844 9334

71 75
55 Sale
87 Sale
78 Sale
934 9412

Low High
10718 10712
11012 11012
13 15
106 July'34
12218 July'34
39 40
3914 40
8438 June'34
7814 80
 8014 June'34
80 July'34
8418 July'34
6714 6714
10414 10414
100 100
10612 July'34
36 37

9714 994
104 Feb'34..
67 6012
98 9813
10474 10514
78112 77

10414 July'34
53 55
63 5418
4834 4912
10514 10512
9412 • 95
8612 90
6 7
534 7
53 53
10412 105
84 8512
10214 103
8512 56
15 15
8238 83
7618 7638
9118 9212

10312 July'34
4412 45
60 61
a38 June'34
834 9
31 40
39 Dec'34
83 8512
48 50
11234 11318
10438 10434
10978 11013
106,8 108
37 3773
10212 103
10034 10112
100 10084
7214 744
3212 3312
28 29
7834 7934
76 7834
7312 7312

80 80
9414 96
5812 5912
52 53
72 74
59 5934
61 6214
67 6912
63 654
9678 July'34
9712 9712
98 July'34

10688 10714
10914 110
9812 994
3112 3112
27 28
65 6713
41 4134
9514 98
85 85
10813 10853
14212 14212
9234 9514
109 June'34
117 11712
9813 9914
9934 100
1312 14

108 1084
94 0712
94 9712
6512 6712
6412 6612
1134 1414
101 10134
101 10114
88 June'34
39 59
37

58 9468 95499se
12714 12814
11414 116
100 10112
82 8212
122 124
1087s 10914
107 1074
8314 84

60 July'34
8234 8414
16 June'34
16 July'34
16 July'34
20 Feb'34
20 Feb'34
4612 4712
3914 July'34
32 32
82 June'34

71 July'34
55 56
8312 87
79 79
94 94

No
67
7
15

____
--__
13
8

----
3

___
____
____
2
1
13

____
7

21

iii
g
6
29

___
Iii
22
88
15
3
71
24
9
9
32
133
118
5
1
18
17
14

__ _
le
12

_
8
4

id'
164
3
58
33
24
24
8
59
81
184
9
2
47
22
6

1
76
53
9
20
13
92
138
182
_ ..
12

____

25
27
59
2
8
6
7
45
1
5
2
43

____
6
2
28
25

8
213
120
64
29
219
9
5

____
2

411
3
3
64
14
16
4
29
5

__
lli
____
____
___
___
____
5

____
1

____

____
e
11
7
3

Low High
10114 10934
10212 111

714 2213
1004 108
110 12218
39 6912
8914 6914
8333 89
64 82
75 8034
1304 8214
OA 8512
514 6812
101 106
974 102
1024 110
19 41

7914 9912
104 104
5412 80
794 9811
102 10614
59 774
100 10414
483s 65
48 631:
4534 8312

10312 106
76 9514
8811 90
34 13
3 1114
53 Ms
95 10512
72 90
8914 103
8512 95
87s 1912
6814 87
6511 794
71 9212

96 10312
3914 5712
53 7038
294 8712
7 934
25 40

65 -gg
89 51
10514 11318
1031s 1054
10684 :ups
1024 108
38 5913
94 103
88 10112
8512 1004
654 7414
3112 42
28 8841
7014 80
674 7834
60 7713

62 8412
7988 96
404 6938
44 634
6712 8912
3834 73
4814 6934
574 7312
52 6934
824 98
88 98
8772 98

10013 10712
100% 11014
7215 997s
19 3612
1612 32
61 72
40 5912
741s 98
734 85
104 1081*
122 145
75 9614
10314 109
108 120
8112 100
8234 100
1214 2114

97 108%
79 9712
86 9711
50 695*
50 6914
Ins 1953
81 10134
80 10114
794 91
40 8918

49 4248111/ 95559 7
11914 13018
106 115
86 1094
76 98
1124 124
9913 1094
88 10712
51 854

50 66
5812 8114
9 2334
10 20
10 20
6 20
15 20
4214 6112
87 46
80 40
82 97

60 774
44 61
68 914
53 81
914 116

For footnotes see page 419.
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BONDS

N Y. STOCK EXCHANGE
Week Ended July 20. II Plitt

Friday
July 20.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Industrials (Corittnued)-
Metr Ed let & ref 5a ser C__1953 J J

let g 434a series D 1968M
Metrop Wat Sew & Dr 5%8_1950 A 0
•:Met West Side El(Chic)48 1938 F A
Wag M111 Mach let a t 7s 1958 J D
Midvale St & 0 coll Oral 5a_1938 M
Mllw El Ry & Lt lat 56 B 1961 J D

let mtge rse 1971 J
Montana Power lit Si A 1943 J J
Deb 58 series A 1962 JD

Montecatlni Min & Agrio 
Deb g 7/1 19373

Montreal Tram lit & ref 58_1941 J .1
Gen & ref a t 5s series A 1955 A 0
Gen & ref a 5a series B_ _1955 A 0
Gen & ref s f 4 He series C_1955 A 0
Gen & ref a f 158 aeries D 1955 A 0

Morris & Co lat a f 430_ _1939 J J
Mortgage-Bond Co 4a aer 2_1966 A 0
Murray Body let 630 1934 J D
Mutual Fuel Gas let gu g 0_1947 MN
Mut Un Tel gtd e'en at 5% 1941 MN

Bid Ask
10058 Sale
951/4 9612
891/4 91
1012 1214
____ 68
103 Sale
84 85
8312 Sale
100 Sale
78 Sale

Namm (A I) & Boti_Elee Mfre Tr
Nassau Elec gu g 4a NUM_ _1951 J J
NatAclnelatef6s 1942 J D
Nat Dairy Prod deb 53O_1948 F A
Nat Steel let cell Se 1956 A 0
Newark Conaol Gas cone 548.1948 J D
Newberry (LT) Co 534% notes '40 A 0
New Ens Tel & Tel 50 AI952 J D

let it 430 series B 1961 M N
N J Pow & Light 1st 4348_1960 A 0
New On Pub Eierv 18t 5aA1952A 0

First & ref 5a series B 1955 J D
N Y Dock let gold 4s 1951 F A

Serial 5% notes 1938 A 0
N Y Edinon let & ref 630 A.1941 A 0

let lien & ref 10 series B1944 A 0
let lien & ref 50 series C 1951 A 0

NYGiteElLtH&Powg 641948 J D
Purchase money geld 0_1949 F A
NYLE&W Coal & RR 530 '42 M N
NYLE&WDock&Imp58'433
NY Rye Corp Inc 65_ __Jan 1966 Apr

Prior lien 0 series A 39653
N Y & Richm Gaa let 6s A 1951 M N
711 Y State Rya 430 A 0%18_1962
6341 series 13 certitIcates_1962

N Y Steam 68 eerlea A 1947MN
let mortgage fis 1951 M N
let mortgage fie 1956 M N

N Y Telep let & gen a t 4 %a 1939 M N
N Y Trap Rock 1.1 69 19463 D
',Hag Lock & 0 Pow lat as A 1955 A 0

Niagara Share deb 530._ _1950 MN
Norddeutache Lloyd 20-yr f 68'47 MN

Certificatesof deposit
Nor Amer Cem deb 634e A 1940
North Amer Co deb 51 1961 F A
No Am Edison deb Si ser A..19157 M S
Deb 530 ear B___Aug 15 1963 F A
Deb 58 ser C Nov 15 1969 M N

Nor Ohio Trao & Light 0_1947 M S
Nor States Pow 25-yrSeA..194lA 0

1st & rat 13-yr ser B._ __1941 A 0
Norweg Hydro-El Nit 530_1957 MN
Ohio Publics Service 734a A__1946 A 0

1st & ref 78 aeries B 1947 F A
Old Ben Coal let (111  1944 F A
Ontario Power N F let 54_1943 F A
Ontario Transmtesion let 58_1945 M N
Oslo Gas & El Wks art! 56..1963 M 8
Otis Steel let mtge (Se ser A.1941 M El

Puffin Coast Co let g 58_ _ _1946 J D
Pacific Gas & El gen & ref 58 A '42 J J
Paelflo Pub Seri 5% notes_1936 M
PacifloTel&TellatSe_.,_1937J .1
Ref mtge fie aeries A 1952 M N

•:Pan-Am Pet Co(Cal)cony 68'40 J D
Certificates of deposit 

Paramount-B'way let 530.1951 J
Certificates of deposit 

•tParamount Fam Lasky (0_1947
*Proof of claim filed by owner. 

Certificatesof depeelt I D•iParamount Pub Corp 53441950 F A
*Proof of claim filed by owner.. --

Certificates of deposit 
Park-Lea 6348 (Ate 1953
Parmelee Trans deb 6a 1944 A 0
Pat & Passaic G & E cone 58 1949 M
Patbe Exch dab Ts with wart 1937 M N
Pa Co gu 830 coil tr A reg 1937 M $
Guar 330 coil truet aer B_1941 F A
Guar 330 trust ctfs C 1942 J D
Guar 330 trust etre D 1944 J D
Guar 48 ser E trust otts-1952 M NSecured gold 434e1963 MNPenn-Dixie Cement let Si A 11341 M SPennsylvania P & L let 430 1981 A 0

Peop Gas L & C let eons 68..1943 A 0Refunding gold isa 1047 M $
Phila Co see fe aeries A 19671 D
Phila Elea Co let & ref 430 1967 MN

let & ref Li 1971 F A
Phila & Reading C & I ref 5e 1973 J
Cony deb Si 1949 M 8Phillips Petrol deb 530 1939 J D

Pillsbury Fleur Mills 20-yr 8s '43 A 0
Pirelli Co (Italy) cony 75_1952 M NPocah Con Collieries lets f 8e '57 J J
Port Arthur Can & Dk Si A.1953 F A

let mtge 0 series B 1953 F APort Gen Elsa let 430 let C 1960 M $Portland Gen Elm let 58_1935 J JPorto Rican Am Tob cony 681949 J
Postal Teleg & Cable coil 58_1958 J J• :Pressed Steel Car cony g 5819333 J
Pub Serv El & 0 let & ref 434W67 J

let & ref 430 1970 F A
let & ref 0 1971 A 0Pure 0111 I 534% notes-1937 F A$ 6%% notes 1940M

Purity Bakeries 51 deb 5a_ .19483 J
tRadlo-Keith-Orpheum pt pd etre

for deb Os & corn stk (65% Pd)-
*Debenture gold 138 1941 j

Remington Arms let If (Se._1937 M N
Rem Rand deb 534s with warn '47 M N
Repub I & S 10-30-yr See 1_1940 A 0
Ref & gen 530 series A-1953 J

Revere Cop & Brawl 6s eon A 1948 M 8
Rheinelbe Union s f 7e 1948 J JRhine-Ruhr Water series 6_1953 J J
Rhine-Westphalia El Pr 71-1950 M N

Direct milt° 6,1 1952 M N
Cons mtge 8a of 1928.-1953 F A
Cons M 68 of 1930 with werr •ISti A O

9334 97
10014 Sale
7812 8138
7812 86
711/4 76
7812- -
995a gale
34 -
96 Sale
10312 1041
10212 1031

Low Mak
10012 10034
94 9534
8812 90
1214 1214
541/4 541/4
10234 10314
8334 85
8212 8312
991/4 1008
77 78

$91/4 Sale
8512 86
9934 Sale
105 Sale
11114 - - -
104 Sale
115 117
1105a 1114
93 Sale
57 Sale
2714 Sale
56 Sale
4314 4438
114 Sale
10914 Sale
109 Sale
116 Sale
1067s -
93,2 -95
10012 103
8 Sale
69 70
107 -

. -318 334
314 31/4

10834 Sale
10534 Sale
10434 10534
10914 Sale
551/4 Sale
106 Sale
6538 Sale
4714 Sale
4212 45
25 40
901/4 Sale
891/4 91
95 Sale
86 Bale
10514 Sale
105 Sale
1061s 107%
8018 8112
109 Sale
1051z
1512 18
lows no%

ion- 
--

82 84
69 Sale

3111/4 36
10718 Sale
9334 94
10734 108
10918 111
4112 451
411/4 Sale
39 Sale
3738 41

44 Sale
471

46 Sale
4414 Sale
171/4 24
23 Sale
110
99 Sale
101
991/4 1-1)(11
9934
9712 foo
99 100
10312 Sale
7338 Sale
9958 Sale
11014 Sale
10114 Sale
901/4 Sale

No
29
31
18
1
3
62
26
30
30
12

29412 941/4 6
100 10012 3
8214 Apr'34
74 Feb'34 _
76 June'34 _ _ _ _
85 Mar'34 _ _
991/4 100 24
4038 Dee32
96 96 8
10412 10434 9
103 July'34

59 5912
85 June'34
9914 100
10412 105
11114 11112
103 104
11414 115
11118 11138
92 93
57 584
5834 59
56 5612
431/4 441
114 11434
10834 10938
1081/4 10938
11538 116
1061/4 1071/4
90 June'34
100 May'34
• 874
70 70
107 107
339 July'34
31/4 31

10858 109
1051/4 106
1041/4 1043
10812 1091
2$12 561
105 108
65 67
47 471
43 July'3
3518 July'3
9238 913
90 901
94 95
86 873
10458 10514
1045s 105
z107 1071/4
81 82
10658 109
10434 10512
1612 1612
10934 11014
109 10958
82 July'34
68 691/4

36 37
1061/4 10712
911/4 July'34

10778
11012
45
4212
4012
41

10714 Sale
10312 104
65 Sale
50 Sale
101 Sale
108 10834
96 10112
84 We
8614 90,2
89,2 95
44 Sale
8912 93
42 Sale
49 Sale
$01/4 Sale
10712 Sal!,
10734 Sale
10334 Sale
10012 Sale
9814 Sale
9138 Sale

24 19-
10212 Sale
9518 Sale
10212 --
9212 Sale
10234 105
3712 139.18
35 Sale
4514 48
48 Sale
4714 Sale
4814 Sale

10712
10858
2447s
4112
39
40

44 47
451/4 48

46 4734
441/4 4734
175s 1753
23 25
11118 11114
99 9934
101 May'34
9934 9934
9934 July'34
9912 9912
99 July'34
1031a 1033
721/4 731
991/4 987
11014 1101
10114 102
905s 921
107 1071
10314 104
6412 66
50 52
tot 1013
108 1083
e98 July'34
85 June'34
89 90
89 June'34
4358 4518
90 91
4112 4234
49 51
6012 501/4
10634 10712
10734 108
10314 10418
10014 10015me 9858
9114 92

• Apr'34
25 25
10212 103
9412 95,8
10212 1021
9112 93
10378 105
3712 38
35 353
47 47
4712 501
4714 5°
471/4 4984

61

109
129
16
31
30
21
40
36
44
3
4
31
71
22
12
13

47
6
4

2
8
31
1

81
16
13
31
60

104
8
22
22
31
51
29
3
20
9
1
12
5

33

4
38

29
11
5
13
31
8

6

Low High
77 10114
71 9534
80 9212
10 18
50 78
974 10314
57 8512
56 85
7912 1001/4
53 8134

91 981/4
me 101
8214 821/4
74 74
7538 76
83 85
8412 100

88 116.-
95 10518
97 10312

12
57
3
4
3
25

_
4

19

53
40
254

1
57
84
10
23
87
98
146
5

3

103
3
8
70
3
58
22
74
69
73
13

2
24
124
15
14
37
15
8
6
24
6
60

834 621/4
6512 86
woe 100
91 10514
10358 11112
8814 10414
1051/4 115
101 11112
Inns 93
411/4 65
4034 65
50 67
87 58
10912 115
10512 11018
10512 10912
107 116
991/4 10738
751/4 95
87 10034
81/4 978
63 70
96 107
11/4 5
21/4 412

1021/4 11012
984 106
9758 10512
103 10914
51 63
90 106
50 721/4
4515 73
41 577s
221/4 40
631/4 9134
61 9012
62 95
561/4 8734
7418 10514
991/4 105
944 1071/4
781: 90
89 109
78 10512
15 23
101 11014
101 1091/4
691/4 86
28 70

25 401/4
10012 10712
67 9212
12414 10778
10518 1111/4
2558 4712
28 4634
30 47
30 47

291. 55
2812 5454

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20.

Prtoe
Friday
July 20,

Week's
Range or
Lan Sate. ig

Range
Since
Jan, 1.

291/4 6534
29 5434
914 2212
23 1 3512
1031/4 11114
85 100
94 101
9434 9934
86 9934
861/4 9912
85 9912
8534 10334
661/4 77
79 991/4
10072 11212
83 103,1
631/4 9278
1011/4 10778
931/4 104
5034 69
39 5518
991/4 102
105 109
100 10112
6718 88
69 95
70 89
39 571/4
78 9512
321/4 5712
4518 63
50 661s
toots tosta
too 10814
93 105
9018 1001/4
87 985s
7814 9612

Industrials (concludem-
nRichtleld 011 of Calif Os_ __l944

Certificates of depeelt 
Rtma Steel letet7e 1055
Roch G&E gen M 5348 ser C '48
Gen mtge 430 aeries D...1977
Gen mtge 15s series E....1962

Royal Dutch 0 with warr 1945
Ruhr Chemical a f fle 1948

St Joseph Lead deb 5348-1941
St Jos Ry Lt Ht & Pr lit 58_1937
St L Rocky Mt & P 5a stpd_1955
St Paul City Cable cone 58.._1937

Guaranteed Se 1937
Ban Antonio Pub Bern let 691962
Sawicz) Co guar 834a 1046

Stamped (July 1933 coup on)
Guar f 6341 aeries B 1046
Stamped 

Sharon Steel Hoop it 630_1948
Shell Pipe Line ef deb 58_1952
Shell Union 011 e f deb 531_1947
Deb 5e with warrante1949

Shinyetau El Pow let 830_1952
Siemens & Halite s f 78___1935
Debenture .16)4. 1951

Sierra & San Fran Power 58_1949
Sheila Eleo Corp a f 630_ _1946
Sileelan-Am Corp coll U 78.1011
Sinclair CODS Oil 15-yr 7s___1937

let lien 830 series B 1938
Skelly 011 deb 5348 1939
18011[11 Bell Tel & Tel let s 56'41
S'west Bell Tel let & ref 5/3_1954
Southern Colo Power 131 A. _1947
Stand 011 of NJ deb 5e Dec 15 '46
Stand 011 of NY deb 4%9_1951
'Stevens Hotels 6a series A. _1945
▪ :Studebaker Corp 6% notes1941

Certificates of deposit 

35 37
184 41
Ms 10312
76 9518
85 10212
74 93
80 105
35 73
35 561:
47 7312
4712 71
4714 71
4712 71

MN
MN
FA
MS
MS
MS
A0
*0

MN
MN
▪ J
3J
J I
'3

J

P A
MN
MN
A0
3D

M
P A
P A
P A
M
D

▪ B

P A
J
P A
J

J D

Syracuse Ltg Co. 1st g 5s__ _1951

Tenn Coal Iron & RR gen 53_1951
Tenn COPP & Chem deb (Se B 1944
Tenn Elea Pow lit Os 1947
Texas Corp cony deb 5a 1944
Third Ave Ry let ref 4s 1980
Adj Inc 5a tax-ex N Y_Jan 1960

Third Ave RR let g 58 1937
Tobacco Prods (N 1) 830_2022
Toho Elec Power let 78_1955
Tokyo Elec Light Co Ltd-

let 6s dollar aeries 1953
Trenton G & El 1st g 10-1949
Truax-Traer Coal cony 6348_1943
Trumbull Steel let a I 6e 1940
•Twenty-third St Ry ref 0_1962
Tyrol Hydro-Elec Pow 730-1955
Guar sec a f Ts 1952

U1igawa Elec Powers I 71_ _1945
Union Elea Lt & Pr (Mo) 54-1957
lin E L & P (III) let g 534e A 1954
*Union Elec Ry (Chic) 5s 1945
Union 011 30-yr 51 A-May 1942
Deb fie with warrApr 1945

UnitedBiecultofAmdeboe 1942
United Drug Co (Del) 5s_  1953
• /United Rye St L let g 0-1934
US Rubber let & ref be ear A 1947
United 8 8 Co 15-year 6s. _1937
lin Steel Works Corp 654s A.1951
Sec. s f 6341 aeries C____. _1951
Sink fund deb 6)0 ear A..1947

On Steel Works (Burbach)7e 1951
Universal Pipe az Rad deb 511936
Unterelbe Power & Light 86_1953
Utah Lt & 'Frac let & ref 58_1944
Utah Power & Light hat 5a._1944
Utica Elec L & P 1st a t g 5s1950
Utica Gas & Elec ref & ext 581967
Util Power & Light 530- -1947
Deb Si with warrants 1959

Vanadium Corp of Am cony Si '41
Vertlentee Sugar 78 ctfa__1942
Victor Fuel lit a t 55 1953
Va Elea & Pow cony 5346_1942
5e series B 1954

Va Iron Coal & Coke lit g 561949
Va Ry & Pr Ws of dep beginning
July 11934 lot at 534% _ _1934

Walworth deb 6 %a With wan. '38
Without warrants 

lit sinking fund 68 ear A...1945
Warner Bros Plot deb 13e__ _ _1939
Warner Co let mtge Os 1944
Warner-Quinlan Co deb 8e.1939
Warner Sugar Refin let 7s.,1941
Warren Bros Co deb 83 1941
Wash Water Power at 5s ..„1939
Westchester Ltg Se stpd gtd 1950
West Penn Power ear A 58_ _1946

1st 11is series E 1963
let sec 5e series G 1958

Western Electric deb 5a...._1914

Western Union cell trust 55.1938
Fundirg & real est g 4348_1950
15-year 0544 1936
25-year gold 5e 1051
30-year 5e 1960

Weetphalla Un El Power 88_1953
Wheeling Steel Corp let 534s 1948

let & ref 430 series B _ _ _1953
White Sew Mart (3s woth warr '36

Without warrants 
Partic a f deb 13s_  1940

%Wickwire Spencer St'l let 7e .'35
CD den Chase Nat Bank_ __

Ctfa for col & ref cony 78 A 1935
Wilson az Co. lat a f 68 A_ _1941
Youngstown Sheet & Tube 63 '78

1st mtge t 5§ ser B 1970

in

MS
in
A0

.• 1
*0
J J
MN
M

3D
MB
MN
MN
J J
N

P A

M
*0
'3
A0
FA
ID
MN
M
ii
'I
MN
D

3D
J J
*0
3D
AO
AO
P A

3D
33

P A

A0

33

J D
M

S i

AO
A0
A0
MS
AO
M
3D
M
Ii
J O
M
M
3D
*0

.1
MN
P A
ID
MS

AO
Ii

.1

MN

Bid Ask
3114 Sale
3012 Sale
5918 65
1071/4 108
10314 ____
107 10714
136 138

AO
MN

33
*0

112 Sale
9414 Sale
50 561/4
62 69
7014 80
9934 Sale

40 48
40 50
6612 6978
10214 10278
9934 Sale
9934 Sale
751/4 7678

- 
___ 68
481/4 551/4
10312 Sale
____ 3858
511/4 Sale
104 Sale
105 Sale
97 Sale
1071/4 Sale
1091/4 11014
83 Sale
10638 Sale
10312 Sale
20 2138
4774 Sale
4712 Sale
1131/4 ----

11014 ----
---_
891/4 Sale
10312 Sale
5412 Sale
2814 Sale
100 Sale
10678 Sale
95 96

7014 Sale
110 113
59 Sale
9538 Sale
2812 _ -
681/4 691
6414 Sale

83 Sale
1061/4 Sale
103 10558
1758 171

11414 Bale
10314 1037
1071/4 Sale
85 Sale
1912 Sale
8614 Sale
95 1001
35 373
35 373
35 37
11312 120
12 28
4312 Sale
61 627
6718 68
109 -- --
11318 --
2712 Sale
22 Sale

Low High
30 3114
301/4 31
591/4 July'34
108 108
1021/4 10212
10634 107
13612 137
531/4 5318

811/4 Sale
8 Sale
18 23
10812
104 Sale
6018 74

31 38

No.
54
16

10
3
9
2
6

111 113 27
9312 941/4 7
5912 July'34 - -
70 July'34
80 May'34
991/4 10012 19
40 July'34 - - - -
40 40 1
40 June'34
391/4 June'34 -
6512 66 8
10178 10212 88
9912 100 51
9912 100 37
751/4 7612 1
63 63 1
55 5714 7
10312 10311 16
37 July'34
51 52 49
10378 10414 69
10412 10514 58
9634 9712 74
10734 108 16
1091/4 11058 23
8214 83'2 13
1051/4 1061/4 116
10314 103'z 122
2112 2112 4
40 48's 91
39 471 59
11312Jwae'3

110 July'34
a82 July'34
867e 897
103 1031
54 55
2814 291
100 101
10614 1071
9412 951

7014 71
11011 June'34
59 59
95 9612
28 Aug'28
6838 Ws
6312 6434

82 83
10638 107
10538 10612
13 July'34
11414 11412
103 1031/4
10678 10714
84 85
1912 1912
86 86e
98 June'34
3638 3612
3638 3612
3512 37
11412 June'34
29 July'34
4234 44
63 6412
6638 69
100 May'33
11334 1133
27 32
22 231/4

813, 83
534 8

1818 May'34
10734 1081
10314 1041
6018 July'34

11412 July'34

4734 Sale
5212 Sale
2958 381
37 39
1)7 10714
45 Sale
10612 1063
11312 120
10834 Sale
11334 --
1091/4 - - --
103 Sale

10112 Sale
82 Sale
10134 Sale
88 Sale
86 Sale
48 Sale
9312 94
8378 84,4
511/4 70
5118 70
5118 __--

814 Sale
814 9

10714 Sale
85 Sale
85 8512

_
_

97
164
37
109
12
62
3

65

2
11

9
4

10
22
7

30
21
6
57
3

111

28
12
48
-

6
32
45

4
119
210

10
13

15
16

32 July'34
37 37 June'3
46 491 71
50 5354 255
r39 r39 1
3712 3712 1
107 107 5
45 46 17
1061/4 10634 3
11314 July'34 ____
108 10834 43
11312 11312 2
10914 1091/4 17
103 10334 28

10012 10111 57
82 8334 13
100/ 102 28
871 1 881 28
8518 87 37
48 5l7e 29
194 941g 12
18312 84g 40
158 May'34
-.67 June'34
52 July'34

814 9
814 9

107 10712
841/4 8512
85 8512

Low High
2114 36
20 3514
5414 8212
997e 108
86 10212
94 10718
10212 14214
5212 7412

9
13
20
108
21

10534 114
72 961/4
8534 61
4514 82
4S7 80
71 10012
3534 41
30 45
82 41
30 41
38 76
8912 103
8958 10014
895s 1004
8453 77
63 81
55 89
8634 104
37 6812
3734 5834
10212 1054
101 1054
844 9712
1051/4 109
1051/4 1101/4
631/4 86
10412 107
100 10412
16 2814
3534 6812
34 67
10312 1131:

104 11018
651/4 8814
57 891/4
987s 10334
41 5514
2538 3134
86 101
1011/4 10712
SO 9518

637s WA
102 11012
87 60
8312 98

-48 7538-
45 76

7311 87
984 107
102 10714
13 24
10712 11412
9438 10414
1021/4 10712
60 851/4
17 2012
68 91
901/4 98
341/4 661/4
3434 6634
3412 67
107 120
13 31
421/4 735s
571/4 7512
6012 81

ioi 11338
2218 41
181: 381/4

62 8912
31/4 14
181/4 1818
98 10812
10114 10412
60 6514

10824 1141/4

1212 4412
1538 37
21 50
4078 67
20 40
30 481/4
10512 1081/4
42 63
9818 10634
105 11412
10334 1105s
um 1131e
104 108%
9114 104

914 102
7414 9012
96 10234
7911 9514
79 9412
4234 6834
8214 97
72 871/4
58 58
49 89
48 52

7 1412
41/4 14
9742 107,2
7412 8934
741: 8912

r Cash sale not included in year's range.
a Deferred delivery sale net included in year's range.
• Negotiability impaired by maturity.
t Accrued Interest payable at exchange rate of $4.8665.
Companies reported in receivership.

a Deferred delivery sales in which no account Ls taken in computing the range,are given below.
Antioqula 78 ser. B. July 17 at 10K.
Batavian Pete 430 1942, July 16 at
107%.

Container 56 1943, July 17 at 72.
Cuba 4348 1949, July 16 at 72.
Jugoslavia 78 1957, July 14 at 2437.
Montacatini 7a 1937, July 19 at 9374.

Northern Statej4w. 65, July 19 at
10634.
Norway 5.4 1963, July 19 at 93.
Pan Am, Petrol. 6s, July 16 at 42.
Win.-Salem Sou, 4821960, July 20 at
10134.
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420 Financial Chronicle July 21 1934

Outside Stock Exchanges

Boston Stock Exchange.—Record of transactions at the
Boston Stock Exchange, July 14 to July 20, both inclusive,

compiled from official sales lists:

Friday
Last Week's Range

Sales
for

Stocks— Par
Sale
Price.

of Prices.
Low. High.

Week.
Shares.

Railroads—
Boston & Albany 100 140 139 140 199
Boston Elevated 100 66 65% 68 219
Boston & Maine--

Prior preferred 100 22 22 25 169
CI B 1st pref stpd_ _100  934 934 5
CI C lot pref 

stpd_- 
__100 10 10 1134 50

Chicago Jet Ry & Union
Stuck Yard pref 100  101% 10154 20

Diet Maas St Sty—
Common 1 1 11
1st preferred 100  11 11% 65
Adjustment 100  155 154 10
Preferred B 100 3 3 3 7

NY N Haven&Hartford100  13% 14% 282
Maine Central Ry. Co. 100 7 7 7 40
Northern RR (N ID_ _ _100  104% 10455 20
Old Colony RR 100  103 104 88
Pennsylvania RR 50 2834 2834 30 649

Miscellaneous—
American Coot Coil) • 9 834 94 770
Amer Pneu Serv Co com_25  234 234 167

Preferred 50  4 5 550
1st preferred 50  15 15 20

Amer Tel & Tel 100 112% 112% 11434 2,631
Amoskeag Mfg Co • 5 5 5% 285
Bigelow-Sanford Carpet_ _•  27 27 30
Boston Personal Prop Tr_• 10% 10% 1134 160
Brown Co 6% cum pref.._• 1356 134 1434 40
Continental See. Corp___5  54 54 10
East Gas & Fuel Marl—
COInmOn •
8% cum pref 100
41.4% prior preferred 100

855
6956
8055

8 8%
67% 6934
78 8034

536
325
45

Eastern SS Lines • 7% 7 74 265
1st preferred 100  100 100 5

Economy Grocery Stores.•
Edison Elec Ilium 100
Employers Group 

17
14634
104

16 17
146% 1474
10 1034

25
614
115

Gillette Safety Razor 1134 1234 893
Helvetia 011 Co (T C)_ __1  40c 40e 55
Inter Hydro Flee Sys el A25  551 6 76
Libby McNeil & Libby. .10  5 5 5

Mass Utilities Assoc v t c.• 1% 2 3,715
Merganthaler Lynotype__.  214 2234 360
National Service Co com_*  34 34 100
New Eng Tel & Tel ..100 96 9534 96 335
Pacific Mills 100  25 25 5
Ry Light & Sec Co corn. __• 8 8 8 25
Reece Folding Mach Co. 10  3 3 25
Shawinut Assn tr ctfs__-_• 7% 7% 8 528
Stone & Webster 634 73.4 377
Swift & Co 25  18 18 267
Torrington Co • 58% 58 594 442
Union Twist Drill Co _5 ------ 13 13 25
United Founders corn....  11,, 355
U Shoe Mach Corp 25 66% 66 67% 1,558
Preferred 25  36 3634 74

Waldorf System Inc •  5% 54 10
Waltham Wat Co cl B coma 4 4 4 41
Preferred 100  17 17 10

Warren Bros Co.  • 74 7% 8% 455
Warren (8 D) & Co   12 1255 49

Mining—
Calumet & Hecht 25 334 44 172
Copper Range_ _. 4,4 44 4% 520
Isle Royale Copper Co_ _25  13.4 134 310
New River Co pref__ _100  52 52 36
NepissIng Mines Co Ltd. .5 234 2% 40
North Butte.   _2.50  36c 38c 140
Pond Crk Pocahontas Co.. 18 18 19 280
Quincy Mining 2f  14 14 140
Shannon Copper Co_ _25  Ilc Ilc 16
Utah Apex Mining 5 1% 134 27
Utah Metal & Tunnel__ . I 3,4 3% 4 3,56

Bonds—
Amoskeag Mfg Co 6s_1948 65 65 65% $12,00
E Mass St Ity ser It 58_1948 53 53 53 1,00

Series A 43.. s 1948  49 49% 12,00
Series D 6s 1948  584 584 2,000

Pond Crk Pocohontas 7835 Iii 111 111 2,00

z Ex-dividend. • No Dar value.

Range Since Jan. 1.

Low. High.

109% Jan 140 June
65 Jan 70 Apr

22 July 4254 Feb
9 July 21 Feb
10 Jan 19 Mar

8634 Jan 102 May

750 June 2% Jan
64, Jan 16% May
134 Jan 3 Feb
1% Jan 7 Mar

1355 July 24 Feb
7 Mar 1455 Feb
87 Apr 10455 July
7856 Jan 104.55 July
27% Jan 39 Feb

474 Jan 955 July
2 May 3% Jan
4 June 1056 Jan
15 July 28 Jan
1074 Jan 12555 Feb
54 May 1055 Feb
25 June 3955 Feb
94 Jan 12% Feb
5 Jan 16 Apr
34 Mar 6 Slay

5 Jan 1054 Feb
45 Jan July
55
73.6

Jan
Jan

8034
Ion

July
Feb

100 Jan 102 Mar
16 July 1834 Apr

12555 Jan 154% Feb
734 Jan 1255 Feb
851 Jan 12% Jan
40e Jul 1% Apr
4% Jan 9% Feb
4% Fe 7% Apr

1 May 254 Feb
22 May 2734 Feb
% Jan 34 Slay

83 Jan 964 Apr
20% May 344 Feb
6 Jan 1034 Feb
2 Jan 3 May
651 Jan 9% Feb
5% Jan 1355 Feb
14 Jan 19 Feb
40% Jan 62 Apr
8 Jan 15 Apr
His May 1% Feb

5634 Jun 8855 Apr
32% Jan 36% July
555 July 8% Feb
4 June 6 Apr
17 Jan 21 Feb
6% May 1351 Jan
10 Jan 12% Mar

3% Jan 6% Feb
3 Jan 5% Feb
1 Jan 2% Feb

30 Jan 52 June
2 June 2% July
25c Jan 80e Jan
10 Jan 19 July
1 Jan 2% Apr

lie July 220 Apr
75c Jan 3 Feb
1 Jan 551 Fab

65 July 76 Apr
39 Jan 58 May
36 Jan 52 May
53 June 62 June
102 Ma 111 July

CHICAGO SECURITIES
Listed and Unlisted

Paul FL Davis &ea
Members:

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange, July 14 to July 20, both in-

clusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories corn.•
Acme Steel Co  25
Adams Royalty Co corn..'
Advanced Alum Cmtings_5
Allied l'roducts Corp el A. •
Altorfer Bros Co cony pfd •
Amer l'ub Serv pref. ____ 100
Asbestos Mfg Co com 1
Assoc Tel Util com 
Automatic Products corn_b
Bastian-Blessing Co corn_ •
Sandia Aviation corn •
Berghoff Brewing Co I
Borg-Warner Corp com_10
7% preferred 100

Brach & Sons (E .11 corn._ •

39%
3%
2%

20
8

755

13%
454

20.55
101

49 49%
3956 4054
355 3%
255 2%,
12 12
20 21
8 8%
2 2%
Si 56
7 756
4% 4%
13% 14%
4% 556
20% 22%
100 101
11 11%

150
150
250
100
100
80
130
600
250

1,900
50
250

3,650
1,000
210
500

40
27%
155
2
10
10
5
2
34
2%
454
1355

20%
93

Jan
Jan
Mar
June
Jan
Jan
Jan
July
Jan
Jan
June
May
July
May
Jan
Jan

5155
47%
4

20%
25
13
3%
54
94
10
23%
114
2814
1064
11%

May
Feb
May
Jan
Feb
Feb
Feb
Jam
Jan
Feb
Feb
Feb
Jan
Feb
May
Mar

Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. lligh.

Bright Star Elec Cl B 
Brown Fence & Wire—

Class A •
Bruce Co (E L) corn •
Butler Brothers 10
Canal Const Co cony pfd_ •
Central iii PS pref •
Central Ill Secur com_ _1

Convertible preferred_ •
Cent Pub Serv Corp A...
Central Pub CBI —
V t c common 1

Cent S W Utll common •
Prior lien nref •

Chain Belt Co corn 
Cherry Burrell Corp corn.*
Chicago Corp common....

Preferred  •
Chicago Elec Mfg A  •

1%

8%

8%
I%
14

1035
17%
9
251
27

Chicago Flex Shaft corn. .5  
Chicago Mall Order corn _5
Chic & N W RY ma-190
Chic Rivet & Mach corn.. •
Chicago Yellow Cab cap..•
Cities Service Co corn ___ . •
Club Alum Utensil
Commonwealth Edison 100
Consumers Co-
6% prior pref A 100

Cord Corp cap stock 
Crane Co common 25

Preferred   100
Deep Rock 011 cony prof. •  

Eddy Paper Corp (The). •  
Elec Household CBI cap__5  
Fitz Simons & Connell—
D & D Co com 

General Candy Corp A_ _5 
Gen Household Util corn •
Godchaux Sugars Intel B •  
Goldblatt Bros Inc com_ •  
Great Lakes Aircraft
Great Lakes D & D •  
Greyhound Coro new corn •
Harnischfeger Corp corn. • 
Hormel & Co A corn •  
Houdallle-Hershey el B__ •  

Class A •
Illinois Brick Co 25  
Indep l'neum Tool v t C--•  
Iron Fireman Mfg v t 0... •
Jefferson Elec Co cam. "  
Kalamazoo Stove corn...*
Katz Drug Co connuon__1  
Kellogg Switchboard—

Preferred 100  
Ken-Rad Tube & Lp com A * 
Ken UM Jr cum pref_ __50  
Keystone St & Wire—
Common •
Preferred 100  

Kingsbury Brew Co cap__ I
Libby McNeil & Libby_ _10
Lion 011 Ref Co corn •  
Loudon Packing corn_ ___ •  
Lynch Corp corn 5

McGraw Flee Co com___ _5
Mayuay-Norris Sltg corn_ •
McWilliams Dredging Co_*
Manhattan-Dearborn corn'
Marshall Field common_. •
liter & Mfgs See A corn. ..l
Mickelberry'sFdProd corn 1
Middle West Iltil com •
alidland United—
Common •

Midland Util 7% pr In 100
Modine Mfg corn •
Mosser Leather (J K) corn •
National Battery Co pref.*
Nat Gypsum Anycorn. .5
National Leather coin_ 10
Natl Rep Inv Tr cony pref •
National Secur Inv corn..!
National Standard corn. -•
Nohlitt-Sparks Ind corn  •
Northwest Bancorp com_ •
Okla G & E 7% pref___100
Oshkosh Overall corn....
I arker l'en Co corn 10
Penn Gas & Elee A corn •
Perfect Circle (The) Co—"
Pines Winterfront com 5
l'otter Co (The) corn_ •
Prima Co common_ _  •
l'rocess Corp (The) com_ *
Public Service of Nor lii—
Common •
6% preferred 100
7% preferred 100

Quaker Oats Co—
Common •
Preferred 100

Rath Packing Co corn_ _10
Raytheon Mfg corn v to 50c
6% preferred v t c 5

Reliance Mfg Co—
Common . ..... 10

Ryerson & Sons Inc com •
Southw G & E 7% pref_100
Southw Lt & Pow pref _ *
Stand Dredging cony pf •
Common 1

Sutherland Paper Coln_ _10
Swift International.... lb
Swift ,fk Co 25
Thompson (J RI com 25
12th St Store pref A •
United Gas Corp cora I
U S GYPSUM 20
Utah Radio Prod corn_ •
Util & Ind Corp tom •

Convertible preferred_ _*
Viking Pump Co pref. _ •
Vortex Cup Co—
Common •
Class A •

Wahl Co corn •
Walgreen Co common •
Ward (Montg) & Cool A. •
Waukesha Motor Co corn. •
Wayne l'ump Co corn_ _  •
Convertible preferred...

Wieboldt Stores Inc corn_ •
Williams 011-0.Matic cm_ •

12
655
10%
12%

52%

2

8%
58

0

34

19%

18%

14

21

19%

211
5

31%

9

20%

14

34

1556

12%

84

13%

94

3%

1656
6434
734

12855

31%
17%

3%
31%

1434
3234
134

2634
12034
30%

34

151 1%

1%
13
94

755
34

10
10
934

1454
34

751
A

34 34
34 9-5

10% 12
17% 17%
9 9
251 2%
27 28
755
1156 11%
12 12%
% 856
Wm 11
12% 13%
1% 234
55 55

50% 56%

2
355

58
655

8

2

60%

15 1555

13 13
5% 6
8% 10
835 8%
16 165,5

55 55
17% 1756
1756 19%
5 5
18 18
3% 33i
1.8% 1834
4% 434
26 26
14 15
11% 12%
21 21
34 35

1855

6

18
8034

5
39-5
19
31%

1834
135
7

19%
804

534
34
1934
334

834 934
45 45
20% 21
114 14

1334 1455
2 2
1% 1%
Si Si

94%
55 55

15% 1556
14 15
15 15
11 14
1% 1%
1%
134 195-
25% 2534
12% 13
3% 334
84 84
434 44
8 8
12% 15
29 29

55 %
2% 2%
3 3%
1% 195

1651
6456
73%

17%
66
75

119 11956
12855 130
30 30
2 2,34
1 1

13
14
5754
30%
2%
1

13
16
5755
33

8 8
31% 34
1755 1856
6 6
534

43%

6%
2%
43%

I 1
I 1
356 3%
31% 31%

1455 15
3255 32%
I% 156

2651 27
118% 122
30% 31

55 34
1% 154
11% 11%
254 2%

100

100
250

4,450
20

270
750
400
100

70
500
30
20
10

10,250
550
20
150

1,200
950
150
450

4,350
65

2,450

70
2,150
1,100
150
50

10
1,050

5
150

3,500
15
200
25
30

2,90
5
100
200
15
500
100
85
15
5
55

1
100
50

400
20

1,300
2,500
300
100
250

600
160
300
100
400
200
160

6,000

50
50
50
40
20

850
350
150
50
350
450
250
10

150
100

1,100
5
200
50

1,300
5

500
110
10

19
16
5
100
15

10
20

5
100
5

3,30
7,500
15
35
50
100
250
350
300
20

300
100
100
650
280
70
100
so

% Mar

6 Jan
8 June
4 Jan
156 July
10% July

94 June
5% Jan
55 Jan

34 Jan
55 July
5 Jan
16% Jan
7 July
I% Jan
22% Jan
7 Feb
8 Jan
12 July
6% July
6 Mar
11% Jan
I % Jan
55 Jan

34 Jan

2 Jan
3% July
75i Jan
44 Jai,
5% Jan

4% Mar
8% Jan

1356 Jan
4 Jan
844 Jan

Jan
1555 Mar

55 June
1655 May
556 Feb
5 May

33/

3%
11
4
17
44

11
20
21

18%

6

11%
70
2%

3%
16%
27%

July
Jan
Jan
Jai
Jan
Jar
Jar
Jan

July
July
July

Jan
Ma
July
Jar
Jun
Apr
May

3,.1 Jai
4055 Jan
14% Jar
1 Jun
12% Jai
% Jan

I Apr
% Jar

9-5 Jan
55 Jul

955 Jan
955 Jai
15 July
11 July
1 Jan
I July
1% Slur
21 Jan
12 ran
3% June
ooy, Jan
3.54 Jan
4% Jan
6 Jan
23 Jan

34 June
255 Jan
3 July
155 July

13 Jan
34 Jan
38% Jan

106 Apr
115 Jail
2435 Jami
1% Jan
1 Apr

13 June
1255 Jan
40 Jan
1655 Jan
2% July
55 May
6% Jai
24 Jai
14 Jan
6 July
1% Jai
2% Jai
39% Apr
1 May
34 Jan
1% Jail
23 Fe

8% Jan
25 Ma
1 Jar
17% Jar
AS Jan
2355 Jai

55 Jul
I% Jul
1055 Jan
2. 1 i Jun

1% July

12 Feb
16% Mar
12% Apr
355 Apr
24 Apr
155 Feb
8% Feb
55 Feb

55 Feb
2 Jan
17 Jan
1755 May
10% May
4 Jan
31% Feb
15 Apr
11% July
19 Feb
1551 Feb
17% Apr
16% May
4% Feb
% Jan

62 Feb

6 Feb
83.4 Jan
11% Jan
6554 Jan
756 Mar

8% Apr
1556 June

17 Feb
755 Mar
16% Apr
10% Mar
3234 Feb
1% Feb
22 Jan
1056 July
7 Feb
19 Jan
6% Jan
23 Jan
6% Feb
26 May
18 June
1634 Jan
2714 Feb
38 Apr

24 Mar
6% Feb
23 Jan

23% May
88 May
956 Jan
734 Apr
5% Feb
20% July
4055 Feb

10% May
47 Feb
26% Jan
2 Feb

1955 Apr
4% Feb
355 Jan
34 Feb

56 Feb
2 Mar
16 Apr
15 Feb
23 Feb
14 July
255 Feb
255 May
115 Apr
27% Feb
16 Feb
6% Jan
84 July
8% Feb
9 Apr
19% June
32% Jan
254 Feb
756 Apr
12% .lan
3% Feb

22 Feb
66 July
75 July

123% Jan
132% July
30 July
4 Jan
2 Jan

11) Apr
20 Feb
60 Mar
33 July
554 Feb
255 Jan
8 Jan
34% July
18% Feb
10% Feb
8% Apr
355 Feb
50 Jan
255 Jail
2 Feb
6 Feb
2955 Slay

15 July
3255 July
2% Feb
29 June
123 June
35 Feb
155 Jan
6 Apr
18% Feb
4 Feb

1%
11% 50

50
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Wisconsin 13kshares com_ •
Zenith Radio Corp corn__ •

23-4
255

Bonds—
Chic City Rys 55 ctfs_ _1927 57
208 So La Salle St Bldg

5551 1958 30

2% 255
251 2%

57 57

2934 3051

300
900

85,000

15.000

2% Jan
251 July

44 Jan

26 Jan

4 Feb
5 Feb

57 July

38 Mar

• No par value. x Ex-dividend. a Flat.

CANADIAN MARKETS
JENKS, GWYNNE & CO.

Members New York Stock Exchange, Toronto Stock &chants
and other principal Exchanges

65 Broadway, New York
230 Bay St, Toronto 256 Notre Dame St. W., Montreal

Toronto Stock Exchange.—Record of transactions at
the Toronto Stock Exchange, July 14 to July 20, both
inclusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Safes
for Range Since Jan. 1.

—
High.

Week.
Shares. Lou'.

Abitibi Pow & Pap corn _ _ _.
Barcelona T L & P cam_ *
13eatty Bros corn 5
Beauharnois Power Corn_ _ •
Bell Telephone 100
Blue Ribbon Corp corn.._*
634% preferred 50

Brantford Cord 1st prof _25
Brazilian T I. & P com_ _ _•
Brewers & Distillers com _ •
Brit Col Power A "
Burt (F N) Co corn 25

Canada Bread corn •
1st preferred 100
B preferred 100

Canada Cement corn •
Preferred *

Canada Steamship prof _100
Cndn Bakeries pref. __100
Cndn Canners corn •
Cony preferred •  
lot preferred 100  

Cndn Dredge & Dock com •
Cndn General Elec pref.. _50  
Cndn Ind Alcohol A •
B • 

Cndn Locomotive pret_100  

Canadian Oil corn *
Preferred 100  

Canadian Pacific Ry___ _25
Canadian Wineries •
Cockshutt Plow corn •  
Consolidated Bakeries_ _ .5
Cons Mining & Smelting _25
Consumers Gas 100
Cosmos Imperial Mills_ 5  

Preferred 100  

Dominion Stores corn_ - - - •
Easy Washg Mach corn...*  
Economic Invest Trust . _50  
Fanny Farmer corn *
Ford Co of Canada A__ _ •
Frost Steel & Wire corn •  
General Steel Wares corn •  
Goodyear T & Rub pret100
Gypsum, Lime & Alabas _ _ •

!Linde & Dauche Paper_ •  
Hunts Limited A *  
International MIllg A pref *  

bit preferred 100  
Intl Nickel tom •
Kelvinator ot Can corn •  
Laura Secord Candy coin •  
Loblaw Groceterlas A_ _ _ .*
B *

Maple Leaf Milling coin... *  
Massey-Harris cons •
Monarch Knitting pret_100
Moore Corp corn •  
A 100  
B 100  

National Sewer Pipe A_ _ .*
Page-llersey Tubes corn_ _5  
Photo Engravers ar Elec._ •  
Pressed Metals com •  

Riverside Silk Mills A. _ _ •  
Simpson's Limited B •  

Preferred 100
Steel of Canada cons *  

Preferred 25  

Tip Top Tailors pref__ -100  
'rraymore Limited corn__ •  

Preferred ici  
Tsvin City Rapid cons__ . _ •  
United Steel •  
Union Gas Co com •
Walker (Hiram) corn_  •
Preferred •

Western Can Flour corn_ _ •  
Weston Ltd (Geo) corn_ _ .*

Banks—
Commerce 100
I /minion 100
Imperial 100

Montreal 100
Nova Scotia 100  
Royal 100
Toronto 100  

Loan and Trust—
( 'anaila Permanent. _ _ .100
i turoit ez Erie Mortgage100  
9001 61011  .

1.00

555
117

855
75e

26

655
40

554

21

655

15

1331
735

831
13755
183

1931

29
1935

11151
6

2451

1631
1655

4
71

20

74

4
2855
1555

3731

150
168
171

190

159

122

_ _

— --
1.00 1.25

15
8

5% 6%
11655 11831

5
3055
26

8 9
750 85c
2651 2655
3351 34

251 254
26 27

1255
6 7
40 4031
54 6

11%
551 7%
63/s 734
81 82
2031 214
6031 601,5
631 751
  555
2 254

1431 15
115

1331 1331
655 831
64 73.
851 834

13731 148
182 185

11
yo

1955 20
251 235

12
29 2931
19 20
  45
  44
111 11235
5% 6

  8
951

  99
  HO
244 26
  434
  5631
1631 1734
1655 1655

  80c
4 43
70 72
15 1555
  111

120
1931 20
66 70
1851 19

14

2235
8

7231 7455
3435 36
  37

80
  20

1
43

3
4 415
28 3355
1555 16

74
37 3731

148 15155
1641 168
170 173

190 193
258 259
159 160
200 202

122 125 1
78
14

1
0
.
-
.
,O
N
1
, .
0
V
O
N
N
M
W
, 
0
.
0
0
.
,0
0
0
.
0
0
M
M
0
0
.
0
 
0
0
=
0
.
0
0
0
N
0
 

.
0
0
0
M
0
0
n
,
 
O
M
M
, O
.
O
N
.
,
0
M
.
 

I
M
 

0
.
.
c
m
g
m
.
.
m
c
 
M
O
M
0
0
, .
.
M
0

4
-
-

 
N
M
 

C
l
 

C
l
 

M
N
M
 

C
l
 

M
y
.
 

1.00 July
15 July
655 July
334 Jan

110 July
4 May

2355 Jan
22 Jan
8 July
650 July
2354 Jan
27 Jan

251 July
26 July
8 Jan
6 July
33 Jan
3 Jan
10 Apr
5 June
74 June
75 Jan
20 Jan
59 Feb
655 July
535 July
134 May

10 July
92 Feb
1231 Jan
6 June
6 June
751 Jan

131 Feb
163 Jan
731 Jan
85 Jan

19 May
154 July

10 Jan
13 Jan
15 Jun
30 Jan
33-4 Jan

106 Jan
44 Jan

534 Jan
9 Jan
84 Jan
99 July
21.15 Jan
455 July
4655 May
14 Jan
1331 Jan

50c June
355 July
45 Jan
11 Jan
96 Jan
10035 Jan
1431 Jan
55 Jan
14 Jan
1331 July

19 Jan
4 Jan
4255 Jan
28 Jan
31 Jan

66 Jan
10 July
1 July

i 34 Jan
I 3 July

3.55 Jan
28 July
15 May

4 6 June
36 July

I 123 Jan
1 133 Jan
7 141 Jan

I 167 Jan
3 255 June
) 13051 Jan
) 162 Jan

ii 118 Jan
li 70 Jan
ti 14 June

2.25 Apr
163-4 Feb
10 Feb
955 Feb

130 May
6 June
32 Apr
26 July
1451 Feb
2.95 Jan
324 Feb
34 May

555 Jan
50 Jan
15 May
12 Feb
53 Feb
9 Apr
12 July
8 Apr
10 Feb
8834 Apr
3455 Feb
63 May
2031 Jan
1931 Jan
234 July

18 June
120 June
184 Mal
1131 Jan
1031 Felt
1231 Felt
190 Api
186 June
1151 Felt
93 Jun(

23 Mai
555 API
15 Ain
3231 June
2531 Fel
47 Job
6 Fel

118 Juli
84 Fel

831 Jul,
1631 Ap
99 Jul,
11031 Jun,
29 Ap
531 Fel
59 Ma'
1855 Ap
1731 Ap

6 Jac
83.4 Fel
72 Jul:
1755 Fel
114 Jun
130 Ma:
2031 Fel
77 Ma
2051 Jun
204 Ap

2454 Jul
8 Jul
745,5 Jul
3851 Ar
3831 Ar

8055 Fe
100 Ja
431 Al
8 At
651 Jur
655 Mi
5751 Ja
1734 Ja
855 Ja
57 Fe

168 Fe
186 7o11
180 Fe

203 Fe
278 -Is
168 MI
210 MA

140 Al
95 1st
15 ME

• No par value.

Toronto Stock Exchange—Curb Section.—Record of
transactions in the Curb Section of the Toronto Stock Ex-
change, July 14 to July 20, both inclusive, compiled from
official sales lists:

Stocks— Par

triacw
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

JULLY

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

11 May
3255 July
5 June
12 Mar
3534 Mar
27 Feb
1635 Jan
1115 Feb
30 May
2654 Jan
37 Mar
554 Feb
40 Mar
16 Feb
136 Feb
911 Feb
37 Feb
1234 Feb
63 May
394 Feb
118 July
4335 Mar
15 Feb
955 June
96 Mar
1055 Feb
60 Apr
244 May
434 Feb
65 May
28 Mar
102 July
2055 Apr
10 July
4 Feb

154 Mar
454 Mar
1514 June
2834 June
144 Apr
91 May
3 Mar
2 Feb
2954 Mar
107 Mal

Brewing Corp com •
Preferred •

Canada Paving pref 
Canada Bud Brew com__..•
Canada Malting corn__ _ _ •
Canada Vinegars corn....*
Can Wire rid Boxes A__ *  
Consolidated Press A_ _ __*  
Cons Sand & Gravel pref
Distillers Seagrams *
Dominion Bridge •
Dorn Tar & Chem corn..*  
Dufferin Pav&Cr St pfd100  
English Elec of Can A_ • 
Goodyear T & Rub corn. .5
Hamilton Bridge com_ •  

Preferred 100  
Imperial Tobacco ord_ _ _5 
Langleys pref 
Montreal Lit & P Cons. .°  
National Grocers prof _ _100  
Ontario Silknit pref_ _100  
Power Corp of Can corn •  
Rogers Majestic •
Robert Simpson pre( _ _100  
Service Stations corn A...

Preferred 100 
Shawinigan Wat & Pow_ _*
Stand Pay & Mat corn...*  
Supersilk prof 
Toronto Elevators com_ 5  

Preferred 100  
United Fuel Invest prof 100  
Walkerville Brew 
Waterloo Mfg A 5  

Oils—
British American Oil •
Crown Dominion Oil_ •  
Imperial Oil Ltd •
International Petroleum...*
McColl Frontenac Oil corn*

Preferred 100 
North Star Oil pref 5  
Prairie Cities Oil A  
Supertest Petroleum ord_ _*  

1,,v21.••••..-I • inn

83-4
30

955
31
2635

1231
3255

121

5651

855

6 6

203-4

1331

1431
2794
13

83-4 935
30 3255

4
9 934
31 34
26 2651
1455 15
  8

2755
12 134
32 33
254 255
2955 30

12
121 122

554
21

  1055
52 564
344 35
  118
40 409-4
9 1034
855 9
94 95
6 635
4955 50
2051 2034

155
5851

25 254
101
1931

954 955
155

1355 1334
2% 234
1434 1431
2655 2835
12 134
8735 89
  1.25

1
2255 24

inn

830
2,185

20
1,695
1,195

30
460
10
50

7,497
170
100
23
5
30
20
10
10
193
100
5
50
108
732
25
510
35
71
100
5
50
25
100

1,070
70

2,435
200

4,101
4,437
754
140
100
25
305
35

5 Jan
15 Jan
4 July
735 Jan

2831 Jan
2135 Jan
13 Feb
6 Jan
273-4 July
12 July
2551 Jan
2 Jan
18 Jan
12 July
90 Jan
551 May
21 July
1035 June
25 Jan
3335 Jan
9054 June
31 Jan
755 Jan
5 Jan
80 Jan
6 Jan
3255 Jan
18 Jan
155 July

50 June
17 Jan
8955 Jan
951 Jan
5% Feb
154 July

1251 Jan
2 Jan
1235 Jan
1831 Jan
1034 Jan
7155 Jan
1.25 July
75c Apr
16 Jan
99 Jail

* No par value.

Montreal Stock Exchange.—Record of transactions at
the Montreal Stock Exchange, July 14 to July 20, both in-
clusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale

Price.

Week's Range
of Priem

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1

Low.

Agnew-Surpass Shoe 5
Bathurst Pow & Pap A.  *
Bell Telephone 100
Brit Col Power Corp A...
Bruck Silk Mills 
Canada Cement •

Preferred 100
Canada Iron Foundries _100

Preferred 100
Canada No Pow Corp. ...°
Canada Steamship •

Preferred 100
Canadian Bronze 
Cndn Car & Fdry •

Preferred 25
Canadian Celanese •

Preferred 7% 100
Canadian Cottons pref _100
Cndn General Elec pref. .50
Cndn Hydro-Elec pref _100
Cndn Ind Alcohol •

Class B •
Canadian Locomotive__ •
Canadian Pacific By_ _ _25
Cockshutt Plow

635 631
534 5% 614

11751 117 118
2655 2654 2655
14 1255 16
615 654 7
  40 40
  18 18
  50 50
  204 2055

2 2
631 631

  22 2255
635 655 736
13 12% 13
  1735 18
  107 107
  91 91
  60 6115
7031 70 71
6% 64 755
6 54 731

1% 1%
1351 1354 14

7 8
Con Mining & Smelting_25 140 140 149
Dominion Bridge " 32 32 33
Dominion Coal pret_ _ _ _100 80 80 80
Dominion Glass pref_ _ _100 130 12931 130
Dom Steel & Coal B._ _ _25 411 44 5
Dominion Textile • 84 84 8455

Preferred 100 130 130 130
Dryden Paper * 454 455 451

Eastern Dairies  5  255 255
Famous Players votg tr.__• 1255 1255
Foundation Cool Can__ •   1455 15
General Steel Wares  43-4 454 434
Gurd (Charles) •   755 8
Gypsum, Lime & Alabas. •   534 534
Hollinger Gold Mines__ ..5 17.50 17.50 17.90
Howard Smith Pap M *  755 755

Preferred 100 65 65 65
Intl Nickel of Canada __• 2455 2455 26
International Power  •  334 336

Preferred 100   28 28
Lake of the Woods • 10 10 1034
Lindsay (C W) •  2

Preferred 100   38 38
MacKinnon Steel Corp_ _ ."   5 5
Massey-Harris • 4 4 455
McColl-Frontenac Oil__ * 13 13 1355
Mitchell (J S) pref -160   100 100
Montreal Cottons pref _100 80 80 8034
Mont L H & P Cons • 3451 3455 3554
Montreal Loan & Mtge_25   43 43.15
Montreal Tramways_ 10O,  95 95
National Breweries 

27n 
27 274

Preferred 25   3555 364
Nati Steel Car Corp •   15 15
Ogilvie Flour Mills • 197 197 197

Preferred 100   140 140
Ottawa L H & P 100   85 85
Penmans *   55 55
Power Corp of Canada _ _ . • 10 10 1054
Quebec Power * 1654 1634 17
St Lawrence Corp / 2 2 251
A preferred 50   755 8%

St Lawrence Paper prof. _100 1555 163-4 174
Shawinigan W & Power.." 20% 20% 2134
Southern Canada Power_ •   14 1455
Steel Co of Canada • 3454 3455 36

Preferred 25 37 37 37
Twin city •   4 454

5
570
174
715
920

1,395
110
2
4

Ill
so
15
35

650
155
120
20
100
20
55

7,770
1,820

5
3,471
184

110
150
55

2,686
61
36
305

25
5

350
465
110
81

2,015
8

265
3,096
200
75
175

1
30
75

1,215
1,105

5
20

2,184

1,315
11
25
50
22
110
15
72
155

2,648
530

1,014
1,122

45
185
25
300

High.

54 June
3 Jan

110 Jan
224 Jail
1234 July
6% Jan
32 Jan
15 Feb
50 Feb
1654 Jan
70c Jan
255 Jan
17 Jan
6 May
11% May
164 Jan
104 Feb
70 Jan
58 Jan
5434 Jan
654 July
551 July
155 Apr

12;5 Jan
6% June

132 Jan
2555 Jan
10 Jan
113 Jan
234 Jan
67 Jan
112 Jan
4 Jan

855 Feb
855 Mar

120 Mar
32% Feb
22 Mar
12 Feb
52% Feb
18 June
52 Feb
2234 Mar
351 Apr
9 Apr
27 Mar
955 Mar
16 Feb
224 Mar
120 Apr
92 Feb
63 May
76 Apr
2055 Jan
19% Jan
2 May
1835 Mar
1055 Feb

170 Mar
37 Mar
92 June
130 June
54 Apr
88 May
140 May
74 Feb

251 July 5 Feb
10 Jan 17 May
10 Jan 1655 June
355 Jail 6 Feb
65,5 Jan 1134 Apr
454 Jan 834 Feb

11.40 Jan 19.50 Apr
4 Jan 11 May
33 Jan 73 May
21.15 Jan 29.00 Apr
2 Jan 4 July
14 Jan 28 July
10.34 May 15 Feb
I% Apr 335 Mar
35 Feb 40 • May
5 June 8 Mar
4 July 8 Feb
1036 Jan 1494 Apr
100 Jan 100 Jan
63 Jan 87 Feb
33 Jan 3955 Feb
4C Apr 47 Feb
95 July 125 Feb
2355 Jan 2835 Mar
31 Feb 3655 July
123-4 Jan 1855 Feb
180 Apr 209 Feb
125 Jan 14051 July
79 Jan 92 Mar
47 Jan 62 Feb
754 Jan 15 Feb
15 Jan 20 Feb
155 Jan 355 Feb
5% Jan 1131 May
12 Jan 26 May
1735 Jan 2455 Feb
11 Jan 16 Mar
28 Jan 38 Mar
31 Jan 39 June
134 Jan 834 Apr
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Stocks (Conc./ruled) Par

...Last......,

Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Wabasso Cotton • 28% 2855 75 20 Jan 37 Apr
Western Grocers Ltd  • 34 34 10 30 Feb 34 July
Winnipeg Electric •  2% 2% 40 1% Jan 4 Feb
Banks-

Commerce 100 150 149 152% 546 129 Jan 166 Feb
Imperial 100  170 170 7 145 Jan 175 May
Montreal 100  190 192 48 169 Jan 203 Feb
Nova Scotia 100 209 259 1  
Royal 100 160 157% 160 161 129% Jan 166% Feb
• No par value.

Montreal Curb Market.-Record of transactions at the
Montreal Curb Market, July 14 to July 20, both inclusive,
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.

Asbestos Corp vot trusts.* 8% 7 8% 815 6% July 13% Apr
Assoc Breweries of Can •   10 11 9% June 13 Feb
Cumul preferred_ _100   93 93 10 90 Feb 93 May

Assoc Oil & Gas Co Ltd..*   170 180 200 16o July 35c Jan
Brit Amer 011 Co Ltd___* 14 13% 14 491 13 Jan 15% Mar
Brit Col Packers Ltd____• 1.50 1.50 1.55 881 1.50 July 2% July
Cumul preferred_ _100   12 12 112 12 July 12% July

Canada Vinegars Ltd_ •   26 26% 25 22% Jan 27% Feb
Cad'n For Invest Corp_ _5   21 21.% 50 9 Jan 25 May

Preferred 100  104 104 30 80 Jan 105 June
Canadian Vickers Ltd___* 1.75 1.75 1.75 20 1.75 July 3 Feb
Canadian Wineries Ltd_ •   6% 8% 175 6% July 11% Jan
Champlain Oil Prod Pref-• 8% 8% 8% 2,485 73's Mar 9 Mar
Commercial Alcohols Ltd •   55c 550 25 50a Apr 1.50 Jan
Distill Corp Seagrams___• 12% 12% 14 1,605 12% July 26% Jan
Dominion Stores Ltd_ •   20 20 20 19 June 22% Mar
Dom Tar & Chem Co Ltd
Cumul preferred _100   23 23 65 15 Jan 29% Feb

Fraser Cos Ltd •  6 6% 200 3 Jan 12% Apr
Voting trust • 5% 5% 6 520 2% Jan 9 Apr

Home 011 Co Ltd • 1.10 1.10 1.17 365 1.05 July 1.90 Feb*
Imperial Oil Ltd  14% 14% 14% 3,147 12% Jan 15% June
Imp Tobacco Co of Can_5 10% 10% 10% 911 10% June 12% Feb
Inter City Baking Co_ _100 17 15% 17 110 14 Mar 17 July
Int Petroleum Co Ltd  • 27% 26% 28% 2,305 19% Jan 30% June
Melchers Distilleries A * 12% 12 13 605 11 Apr 17 May
B • 5% 5% 6 75 5 June 11% Jan

Mitchell dr Co (Robert)_• 4 4 5 245 4 July 10% Feb
Page-Hersey Tubes Ltd_ •   69 69 25 56 Jan 74% Mar
Regent Knit Mills Ltd _.• 4 3% 4% 250 2 Jan 6% Feb
Rogers Majestic Corp__ •   8% 8% 8 8 June 8% June
Thrift Stores Ltd-
Cumul prof 6% %. ...25   22% 22% 20 22 July 25 Jan

United Distill of Can Ltd*   1.50 1.75 55 1.25 May 3% Mar
Walkerville Brewery Ltd_* 9.35 9.25 9.95 3,550 3.90 Jan 10.10 July
Walker Good & Worts___* 28 28 32% 939 28% July 58 Jan

Preferred • 15% 15% 16 195 15% June 17% Jan
Whitten Can Co Ltd-
Cumul preferred_ __ _100 53 53 53 45 33 Jan 62 Apr

Public Utility-
Beauharnois Power Corp.* 6 5% 6% 53 3% Jan 10 Feb
C No Pow Corp Ltd pt 100 100 99% 100 45 88% Jan 100 Mar
City Gas & Elee Corp Ltd• 2% 2% 3 65 2% July 14% Mar
Hydro-Elea Sec Corp •  4% 4% 20 4% July 8 Feb
Inter Util Corp class A_5   3 3 20 3 Jan 6% Feb
B 1 65() 600 650 531 600 July 1.50 Feb

Pow Corp of Can cum pf100   79 79 35 51 Jan 85 June
Sou Can P Co Ltd prof 100 90 89% 90 29 72 Jan 90% Mar

Mining-.
Base Metals Mining Corp*   1.21 1.21 200 1.16 July 2.02 Mar
Big Missouri Mines Corp_l   33c 38c 1,400 26%c June 5043 Feb
B R X Gold Mines Ltd_50a   1.21 1.31 1,800 310 Jan 1.37 July
Brazil Gold & Diamond.1  '750 850 6,200 750 July 1.50 July
Bulolo Gold Dredg Ltd __S   32.75 35.00 2.910 23.50 Jan 35.00 July
Cartier-Malartic Gld M_1 4%o 40 45ic 14,200 lc Jan 9a Mar
Castle-Trethewey Mines.),   570 57c 500 52c Feb800 Mar
Dome Mines Ltd • 42.15 42.15 43.00 400 32.75 Feb 44.00 June
Falconbridge Nickel M •   3.50 3.50 100 3.00 Feb 4.15 Mar
Green Stabell Mines_ __I   910 920 700 670 Mar 1.20 Apr
J M Consolidated 1 37%c 37%c 440 7,300 37%c July 47%c July
Lake Shore Mines Ltd__ _1 53.40 53.40 54.00 385 42.50 Jan 54.25 Apr
Lebel Oro Mines Ltd 1 15%c 13%c 160 37,525 81,0 Jan 25%0 Apr
Lee Gold Mines Ltd 1   110 Ile 500 110 July 21e Mar
McIntyre-Porcupine Ltd_5  49 49 100 39.60 Feb 49.75 July
Noranda Mines Ltd • 42.50 42.00 43.50 791 33.25 Jan 45.00 June
Parkhill Gold Mines Ltd_l 41c 400 46%c 11,300 36c Jan 71%.3 May
Pickle Crow 1 1.52 1.40 1.68 9,900 1.40 July 1.82 July
Quebec Gold Min Corp 1 160 160 210 4,400 150 June 700 Apr
Read-Authier Mine Ltd..1 1.39 1.19 1.53 21,457 260 Jan 1.74 June
Siscoe Gold Mines Ltd 1 2.40 2.40 247 10,685 1.43 Jan 2.65 Apr
Sullivan Consolidated__  I 550 460 630 52,252 440 June 63c July
Tack-Hughes Gold Ming 6.85 6.70 6.95 865 5.80 Jan 8.00 Apr
Thompson Cadillac 1   520 540 6,200 2034e Jan 580 Mar
Towagraac Explor Co Ltd' 450 450 45c 1,000 45c July 6934a Apr
Wayside Con G Mlnes_50c  7%c Sc 3.000 7340 July 4834c Feb
Wright Harg Mines Ltd..• 9.40 9.40 9.65 930 6.75 Jan 10.25 Apr

Unlisted Mines-
Central Patricia G Mines-I
Eldorado Gold Mines Ltdl
Granada Gold Mines Ltd_l
Howey Gold Mines Ltd-1
Kirkland Lake G Mining-I
MeVittle Graham Mines_l
San Antonio Gold Mines..1
Sherritt-Gordon Mines_ _1
Stadacona Rouyn Mines.*
Sylvanite Gold Mines Ltdl

87c 87c 930 3,900 54%c Jan 970 July
  2.34 3.01 650 1.90 July 4.30 Mar
 69340 72o 1,100 600 June 1.00 Apr
1.25 1.25 1.25 300 980 Feb 1.37 Apr
  550 550 1,200 250 Jan 730 Mar
470 39340 470 1,100 39340 July 1.20 Jan
6.00 5.75 6.20 3,155 1.76 Jan 6.20 July
  84a 850 700 830 July 1.43 Apr
390 38340 430 32,100 8%c Jan 46340 July
2.70 2.70 2.87 1,500 1.30 Jan 3.20 Apr

Unlisted-
Abitibi Pow & Paper Co..•   1.00 1.05 350 900 Jan 2% Feb
Brew & Distill of Van_ __• 750 750 950 2,450 650 July 2.95 Feb
Brewing Corp of Can Ltd* 83-4 5% 0% 1,651 5% Jan 11 Apr

Preferred • 29% 29% 32 430 15% Jan 32% July
Canada Majting Co Ltd.* 31% 31% 34% 390 28 Jan 3534 Mar
Canada Bud Breweries_ *   9% 934 25 834 Jan 12 Mar
Claude Neon Gen Ad Ltd•   400 400 425 350 June 80c Jan
Consolidated Paper Corp* 2 2 234 806 1.75 Jan 334 Jan
Ford Motor Coot Can A_ • 19% 19% 20 237 15% Jan 25% Feb
Genl Steel Wares pref__100 37 37 38 60 14% Jan 47 June
Loblaw Groceterlas Co A• 17 17 17% 150 14% Mar 18 Apr
Price Bros Co Ltd_ _100 3 2% 3 490 9.50 Jan 6 May

Preferred 100 27% 27% 27% 50 7 Jan 3734 May
Repent° 011 Co Ltd_ _ _ _•   14.10 14.10 100 14.10 July 19.25 Jan

* No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, July 14 to July 20, 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 •
Bell Tel Co of Pa pref__100

  43 43%
117% 117 117%

300 39 Jan 44 Feb
111% Jan 117% Mar

Stocks (Concluded) Par

'1...t7
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Budd (E G) Mfg Co • 5 534 200 5 July 734 Apr
Budd Wheel Co •  3 3 100 3 July 5% JanCentral Airport • 4% 4% 100 13-4 Feb 4% July
Electric Storage Battery100 42% 4334 91 40% June 51% Jan

Fire Association 10 49% 49 49% 325 31% Jan 51% Apr
Horn & Hard (Phila) com.• 84 84% 30 71 Jan 85 Mar
Insurance Coot N A_ _10 48 48 100 3934 Jan 51% Apr
Lehigh Coal & Nay • 8% 8 8% 900 534 Jan 10% FebLehigh Valley 50 14% 14% 40 12% May 20% FebMitten Bank Sec Corp_25 1% 1% 500 1 Feb 2% Apr

Preferred 25 134 1% 134 200 % Jan 3% Apr

Pennroad Corp v to • 2% 234 234 3,500 234 May 4% Feb
Pennsylvania RR • 28% 29% 30 2,600 29% July 3934 FebPenne Salt Mfg 50 61% 61 61% 125 51 Mar 61% JulyPhila Elea of Pa $5 pref- • 104% 104% 20 93 Jan 106 JulyPhila Elea Pow pref 25 3334 3334 33% 800 30% Jan 3334 JulyPhlia Insulated Wire * 20 20 20 40 20 July 25 JunePhila Rapid Transit_ 6% 634 7% 140 4% Jan 15% Apr_50 _ _50
Phil & Rd Coal &Iron- • 5% 5% 191 33-4 Jan 634 Feb

Reliance Insurance 10 10 9% 10 400 43-4 June 10% JulyTonopah Mining 1 % 1'is 600 % Apr 17ss FebUnion Traction 50  734 734 100 x5% Jan II% AprUnited Gas Improve coin_ • 15% 15% 16% 3,000 14% Jan 20% Feb
Preferred • gg% 99 9934 180 86 Jan 100% JuneVictory Insurance Co__10  934 9% 800 434 Jan 9% June

Westmoreland Coal •  634 634 50 5% Feb 734 Apr

Bonds-
Elea & Peoples tr ctfs 4545  24% 24% 81,000 15% Jan 29% AprPhila Elec (Pa) 1st 5s 111% Ill% 700 105 Jan 113 July_1966  
Phila Else 1st & ref 43 1971  103% 103% 1,000 103% July 103% June
• No par value. z Ex-d1v.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, July 14 to July 20, both in-
clusive, compiled from official sales lists:

Stocks-- par

Friday
Last
Sale
prim

Week's Range
of Prices.

Low. High

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp •  
Atl Coast Line (Comi)-50 
Black & Decker com •

Preferred  _ 25 

Ch & Pot Tel of Balt pf_100 
Commercial Credit Coro-
634 % let preferred_ _100  
7% preferred 25 

Consol Gas, EL & Pr_ _ _•
63-4 % pref w 1 ser E100 
5% preferred 100 

Fidelity & Deposit 20
Fidelity & Guar Fire CP-10

Mfrs Finance 1st pret _25  
2d preferred 25 

Maryland Casualty Co-
Junior cony pref ser B__1

Merch & Miners Transp•
Monon W Penn P S 7% pf 25
MtVern-WoodMil 'scam 100 

Preferred 100
New Amsterdam Casualty5

Owings Mills Distill Inc_ _I  
Penna Water & Pow corn.*
Standard Gas Eq com_ _- -*  
United Rys & Eleo com_ _50 
U S Fidelity dr Guar 24%
West Md Dairy Corp prof •  

Bonds-
Augusta sty & El 1st 5s '40  
Baltimore City-
4s Jones Falls 1961  
4s conduit 1958  
4s water loan 1958 

Knoxville Trac 1st 5:1_1938  
United sty & Elec-

1st 45 (flat) 1949  

53-4

67

40
1934

I%
31%
18

38
8%

55%

14 1434
35% 3534
551 6
13 13

117 118%

105 105%
29 29
sax 67%
109 109
104 104%
40 41
19 19%

8% 834
2 2

I% I%
31 31%
18 18%
334 334

38 38
8% 10%

1% 1%
55% 55%
500 50c
80 8c
4% 5
85 85

104% 104%

104% 104%
104% 104%
104% 104%

93 93

9% 9%

250
100
190
8

19

25
32
212
5
73
80
105

40
15

100
52
165
16
68
359

1,000
145
74
73

1,25
10

86,000

100
200
200

5,000

13,000

1334 June
35 May
5 Jan
834 Jan

112 Jan

90 Jan
24 Jan
52% Jan
101 Jan
93 Jan
19 Jan
10% Jan

7% Jan
2 May

I% June
28 Jan
13 Jan
234 Jan
22 Jan
834 July

I% May
4534 Jan
50a July
Sc Jan
3 Jan
65% Jan

102 Jan

99 Jan
99 Jan
9434 Jan

93 July

8 Apr

18( Jan
4534 Feb
8% Feb
16% Apr

119 July

106 July
29 July
68% July
111 June
104% July
4434 May
20 Apt

9 JU1Y
3% Jar

234 July
35 Fet
19% Jun(
634 Api
49 Api
12% Jar

1% Mai
56 Fat
50c Juli
15o Fel
7 Fel
85 Api

104% Juli

104% Jul)
log Jurb
104% (pr

93 J ul:

12 Feb da ntfa (tint% 1040   9% 10 15.000 77A An 10i% J

E3

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, July 14 to July 20, 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.

Allegheny Steel *
Preferred 100 

Armstrong Cork Co •  
Blaw-Knox Co •  
Carnegie Metals Co 1  
Columbia Gas & Electric. 

Devonian 011 10
Duquesne Brewing 5 

Class A 5  
Follansbee Bros pref.. _ _100
Fort Pittsburgh Brew_ _1
Koppers Gas & Coke pref 100  
I.one Star Gas Co •

Phoenix Oil 25  
Pittsburgh Brewing pref__•
Pittsburgh Coal corn 

Preferred 100  
Pittsburgh Oil& Gas 5
Pittsburgh Plate Glass_ _25
Pittsburgh Screw & Bolt_*

Renner Co 1  
San Toy Mining 1  
Standard Steel Spring....'  
Vanadium Alloy Steel_ _ _ .*
Victor Brewing 1  
Western Public Serv v t c_•  
Westinghouse Air Brake_ •  
Westinghouse El & Mfg_50 

Unlisted-
Lone Star Gas 6% pref_100
634% preferred 100 

Bonds-
Pittsburgh Brewing 6s 1949  

20

1034

12

634
2%

53.4

28

134
51%
534

20

68

20 20
100 100
19 19
1034 1034
1 1%
10 1134

12 12%
334 3%
43.4 4%
634 634
2% 234
79 79
4% 5%

5o So
28 28%

  11 11
32 32
134 134
51% 5334
534 7

134 1%
30 30
13 13
1934 20
134 134
4% 434
21 2134
3534 3634

68 69
76 76

102 102

100
10

400
115
700

2,703

150
100
270
10

450
25

4,694

2,000
225
50
22

1,285
150
565

400
7,000

50
250

1,850
350
221
170

134
50

$10,000

18 June
90 Feb
14 Jan
log July
1 July
10 July

9 Jan
2% Jan
4% Jan
5 May
I% Jan
65 Jan
4% July

5a Jan
28 May
11 July
30 Jan
1 Jan

3934 Jan
534 July

1% Jan
3o Jan
9 Feb
1534 Mar
900 Jan
4% May
21 July
3034 May

64 Jan
75 Jan

91 Jan

2234 Feb
100 July
26% Feb
1634 Jan
3 Feb
19 Feb

18 May
434 Feb
5% Feb
30 Feb
2% July
85 Apr
834 Feb

100 Apr
39 Feb
11 July
37 Mar
1% July
57 Apr
1134 Apr

2% Apr
70 Feb
1834 Apr
20 Jan
134 June
7 Feb
3534 Feb
47 Feb

75 Feb
76 July

102 July
75 • No par value.
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OHIO SECURITIES
Listed and Unlisted

GILLIS3 WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.-Cherry 5050

CLEVELAND, - - - OHIO

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, July 14 to July 20, 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.

Aetna Rubber pref-- -100 1% 134 50
Allen Industries Inc •  5,4 6% 518

Preferred • 36 35 36 155
Central United Natl._ _ .20 10 9 1034 743
Chase Br & Cop pref A_100 20% 1934 20% 420
Cleve Elec III 6% pref--100  11214 11334 172
Cleveland Ry 100 70 70 70 50

Certificate of deposit_100 70 61 70% 358
Cleveland Trust 100  65 61 176cuffs Corp v t o •  6% 7% 50
Corrigan McKin Steel vet 1 1214 12% 12% 110
Non-voting 1 

Dow Chemical 
*  

12)4 12%
  75 78

110
258

Federal Knitting Mills_ * 40 40 125
Firestone Tire & Rub_ __10 16% 16% 16% 20
6% preferred 100  83 83 10

Goodrich (B pref- --100  48% 48% 24
Greif Bros Cooperage A_ •  26 27 29
Halle Bros 5 14 14 14 50
Hanna (M A) $7 cum pref •  96 97% 175
Harbauer •  1634 19 355
Higbee 1st pref 100  14 14 20
Interlake Steamship • 25% 25 25% 111
McKee (Arthur G) al B• 6% 6% 100
Mohawk Rubber   1% 1% 40
National Acme 1 5% 5% 20
National Refining 25 454 454 20

Preferred 100
National Tile • 

68% 68 68%
1)4 1%

30
5

Ohio Brass B 13 13 2
Patterson-Sargent •
Richman Bros •
Seiberling Rubber •

18%
4334
2%

18% 18%
43% 45
2 2%

6
22
210

Sherwin-Williams 25 71 7014 71 137
AA preferred 100 106% 106% 70

Standard Textile Products*  14 Si .10
Van Dorn Iron Works.. •  14 54 30
Weinberger Drug Ino__ _ .• 93.4 93,1 20
• No par value.

Range Since Jan. 1.

Low. High.

1 May
4 Jan
30 May
8% June
17% Jan
100% Jan
44 Jan
39% Jan
5034 Jan
6 May
9% Jan
10 Jan
62 June
34 Jan
1654 July
79% Apr
48% July
2151 Jan
9 Jan
84 Jan
634 Jan
6 Jan
2114 Jan
5 Apr
134 June
4% Jan
4% July
45 Jan
1% June
12 May
1414 Jan
39 Jan
2 July
47% Jan
99 Jan
% Jun
34 July
7% Jan

3 Feb
614 Apr
36 July
16 Jan
23% Feb
113% July
70 July
70% July
83 Mar
12 Jan
17 Jan
17 Jan
78 July
44% Jan
18% June
8454 Jan
56% Apr
27 July
18 Apr
97% July
19 Apr
22 June
33 Feb
14 Feb
4% Jan
8% Feb
754 Feb
75 May
3 Feb
18 Feb
20 Feb
49% Jan
5% Jan
71% July
107 June
1 Feb
2 Feb
9)4 July

BALLINGER & CO.
Members Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System-First of Boston Corporation

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, July 14 to July 20, both
inclusive, compiled from official sales lists:

Stocks- Par

'may
Last
Sale
Price.

Week's Range
of Prices.

Low. High

JOIZJ

for Range Since Jan. 1.
Week.
Shares. Low. High.

16 Jan
18 Jan
834 Mar
83 Apr
6 Apr
71 Apr
2434 Feb
2434 Jan
1714 June
5 Apr
734 Max
16 Jan
61 Apr

July
1534 June
3 Jar
33 Am
95 Jul)
334 Jul)
% Jam

41 Jai
21 Api
9 Ap
90 Ap
28 Ap
8 Ap
25 Jun

Aluminum Industries_ .• 
Amer Laundry Mach__ _20
Amer Thermos A •  
Cincinnati Gas pref ___100
Cincinnati Street Ry- -- -50
Cincinnati Telephone_ -.50
Cincinnati Stock Yards *  
City Ice & Fuel • 
Crosley Radio *Dow Drug • 
Eagle Picher 20 
Formica • 
Founders Invest pref- 100  
Gerrard S A •  
Gibson Art *  
Gruen Watch *
Kroger corn *  
Little Miami Guar 50 
Magnavox Ltd new •  
National Pumps • 
Procter & Gamble • 
Randall A *
B • 

Second National 100  
U 43 Playing Card 10 
U S Printing com •
Whitaker *

1234

8234
434
7034

1534

1

18

314

-
10 1034
1234 1334
55.4 554

7954 83
434 45.4
70 71
22 22
1934 20
1434 17
43.4 5
4 5
11 11
61 61
% 134

1534 1534
1 1
30 3054
95 95
234 234
54 54

3634 37
18 18
754 8
90 90
21 2334
314 334
21 21

178
190
3

366
884
189
25
52
415
40
340
10
5

220
230
12
15
1
50
10
91
121
225
5

257
100
49

734 Jwie
11 Jan
1% Jan
66 Jan
434 July
62 Jan
20 Mar
17 Jan
8 Jan
2.14 Jan
4 June
10 Jan
60 Mar
% Feb134
9 Jan
1 July

2334 Jan
76 Jan
214 July
54 Mar

3334 June
14 Jan
334 Jan
82 Feb
17 Jan
234 Jan
18 Apr

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, July 14 to July 20,
both inclusive, compiled from official sales lists:

Stocks- Par

Fireman's Fund Insur._ -25
Food Mach Corp corn_ _ •
Gen Paint Corp B coin..*
Golden State Co Ltd *
Hawaiian C di S Ltd. ....25
Home F & M Ins Co- -10
Honolulu Oil Corp Ltd. •
Jantaen Knitting Mills_ •
Langendorf Utd Bak B •
Leslie-Calif Salt Co •
Magnavox Co Ltd •
Alaska Juneau 0 Ming ...10
Angle Cal Nat Bk of S F.20

Stocks (Concluded) Par

Friday
Last
Sale
Pries.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Assoc Ins Fund Inc 10
Bank of Calif N A 100
Byron Jackson Co •
Calamba Sugar com____20
7% preferred 20

Calif Cotton Mills com.100
Calif Ore Pow 7% pref-100
Calif Packing Corp •
CalWestSta Life Ins Cap 10
Caterpillar Tractor 

sClorox Chemical Co •
Cons Chem Indus A *
Crown Zellerbach v t c •

Preferred A •
Preferred B •

Emporium Capwell Corp-*
Natomas Company 
North Amer Oil Cons._ .10
Occidental Insur Co__ AO
Oliver Utd Filters A •

Pacific G & E corn 25
6% 1st preferred 25
515% preferred 25

Pan Lighting Corp com_ •
6% preferred •

Pac Pub Ser (non-vtg) pf.•
Pacific Tel & Tel corn.. .100
6% preferred 100

Paraffine Co's corn •
Ry Equip di Rlty 1st pf - •

Series 2 
Rainier Pulp & Paper Co_ •
San Jo L & P 7% pr 1)1_100
Shell Union Oil corn •
Sierra Pac Elec 6% pref100
Southern Pacific Co_ _ 100
So Pac Golden Gate A.. *
 •

Standard 011 Co of Calif_ _ •
Telephone Inv Corp_ _20
Tide Water Ass'd 011 coin_ •
6% preferred 100

Transamerica Corp •
Union Oil Co of Calif_ - -25
Utd Aircraft & Transpt._ •
Wells Fargo Bk & U '17_100

• No par value.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range some Jan. 1.
Low. High.
- --

57% 57 58% 175 47% Jan 61;( Feb
19% 19% 20% 2,202 10% Jan 20% July

2 2 100 1 Jan 234 June

47
554 5%
47 47

583
70

4% Mar
40 May

7% Feb
52 Jan

  29% 2934 20 2554 Jan 31 Feb
  12 12 160 1134 Jan 15% Feb
  6% 6)4

3 3
110
200

5% Jan
3 July

8 Apr
5 Jan

  2234 22% 100 22 June 26 May
  2 2 313 2 July 2)4 July
19)4 1934 22 1,695 1754 May 23% Jan
13 13 13 450 Jan 141£ June

6
19%

9
37
32%

2551

454
5354

6
754
8,4

1654
22%

84%
6%
81
114
37%
13%

65
2014

34

10%

634

14

154 134
147% 147%
5% 6%
19 20
20 20
8% 954
37 37
32 34%
12% 12%
25% 26
26 26
2554 27%
414 5%
53% 54
54 54
534
7% 8%
8 814
1834 18%
9 9

16% 17%
21% 22%
20 20%
32% 3254
83 8454
5% 6%
80% 81%
114 115
37 373.4
13% 14
12 12
25% 25%
8914 89%
7% 754
65 65
20% 23%
6% 6%
414 5
33% 35
29 29
10% IOU
82 82
6 6%
16% 16%
14 16%
225 230

500
20

1,406
1,295

5
145
10

1,978
124
693
230
825

3,951
47
15
210

1,885
827
15
300

5,199
2,451
644
184
150

2,617
190
160
550
280
25
250
10
195
10

1,175
170
220

1,118
45
220
35

13,841
195
673
35

1 Jan
121 Jan
354 Jan
18% June
19 Feb
4% Jan
30 Jan
19 Jan
11% June
23% Jan
2234 June
24% Jan
434 Jan
34 Jan
34 Jan
5% July
754 July
7% May
14% Jan
6 Jan

15% Jan
19% Jan
17% Jan
2334 Jan
78114% 

Jan
71 Jan
103 Jan
25% Jan
5% Jan
254 Mar
1715 Jan
67% Jan
7% July
48 Jan
18% Jan
6 Jan

3230814)4 
Ma

aae y
8)4 Jan
64Jan5%54 

May
15% May
14 July
185 Jan

214 Apr
159 Feb
8 May

25)g Mar
20% June
12% Feb
45 Feb
34% July
14 June
33% Avr
28 Mar
27% July
6% Apr
58 June
57% June
8% Feb
10% May
914 June
22 Feb
11 Apr

23% Feb
234 Mar
214 Apr
36% Feb
89 Mar
8 May
86 Mar
116 June
38 June
15 June
12% June
29 May
90 Apr
11% Jan
65 July
3334 Feb
74 Mar
5% Mar
42% Jan
30 Jan
14 Apr
85 May
8% Feb
20% Feb
37% Feb
230 July

ST. LOU IS MARKETS
LISTED AND UNLISTED

WALDH El M, PLATT & CO.
Members

New York Stock Exchange St. Louis Stock Exchange
Chicago Stock Exchange New York Curb Exchange (Assoc.)

Monthly quotation sheet mailed upon request.

ST. LOUIS 513 Olive St. MISSOURI

St. Louis Stock Exchange.-Reeord of transactions at
St. Louis Stock Exchange, July 14 to July 20, 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.

Brown Shoe common •  53 53 5 51 Jan 60 Mar
Burkart Mfg pref • 15 15 15 100 10 Jan 16 Apr
Como Mills corn •  1054 1034 50 1034 July 1254 Apr
Columbia Brew corn 5  3 3 100 3 July 434 Apr
Ely & Walker D Gds corn25  14 15 27 14 July 21 Feb
2d preferred 100   7834 7855 11 75 Mar 81 June

Falstaff Brew com 1   5 514 155 5 July 73.4 Apr
Fulton Iron Works corn...*   50e 50c 50 250 June 154 Feb
International Shoe corn.... • 43 43 4334 245 4054 Jan 4934 Jan

Key Boiler Equip coin...* 7 7 7 180 534 Jan 8 May
Laclede Steel corn 20  1354 14 125 13 July 19 Apr
McQuay-Norris corn • 45 45 45 53 40 Jan 47 Feb
Mo Ptld Cement corn... _25   7 7 2 0 6 June 9 Feb
National Candy corn •  16 1634 25 1534 Jan 21 Feb
Rice-Stix D Goods corn_ _ _ •   10 10 25 9 Jan 1234 Feb

1st preferred 100   100 10014 20 90 Jan 10054 July
Scullin Steel pref •   3 3 10 1 Jan 4% Feb
S'western Bell Tel pref _100 12074 120 12014 37 11631 Jan 121 June
Stix, Baer Fuller corn_ •   834 835 60 8 June 13 Feb
Wagner Electric corn__ _15   854 9 115 854 July 12% Jan

Preferred 100  105 105 5 100 Apr 105 July
• No par value.

San Francisco Curb Exchange.-Record of transac-
tions at San Francisco Curb Exchange, July 14 to July 20,
both inclusive, compiled from official sales lists:

Stocks-- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

!taupe Since Jan. 1.

LOW. High.

Amer Tel & Tel 100
Amer Toll Bridge (Del) - --I
Anglo Nat Corp •
Argonaut Mining 5
Bolsa Chia' Oil A 10
Calif Ore Pow 6% 27-100
Cities Service •
City of Paris pref 100
Claude Neon Lights 1
Crown Will 1st pref •
Erase° Derrick •

General Motors 10
Honokaa Sugar 20
Italo Petroluem pref •
Marine Bancorp
Nail Auto Fibres A •
Occidental Petroluem__1
Pac Eastern Corp 1
Pan Mutual Life 10
Pineapple Holding 20
Radio Corp *
Shasta Water corn •
So Calif Edison 25
554% preferred 25
6% preferred 25
7% preferred 25

So Pac GO pref 100
Universal Cons 011 10

*No par value.

113%
220
854
8

28
38%
2
600
59

3034

8

234
2154
8%

1534
1654
19
21%
46%

113% 115
210 220
8% 9
8 8%
2.60 2.60
28 28
38% 38%
2 2%
57e 600
59 60%
6% 6%

30% 32%
2.50 2.85
950 1
14 14
8 8
250 28c
2 254
21% 21%
834 954
6 6
19 19
15% 1654
16% 17
19 19%
2154 22
4634 48%
2.10 2.20

426
600
112
440
70
30
100

1,010
750
so
100

55
7
600
ao
130
300
71
1

575
so
100
132
356
430
111
22
200

10834 Jan
20c Mar
3.15 Jan
4.50 Jan
2.60 July
20 Jan
37% May
1% Jan
55c July
43% Jan
6 June

29% June
1.55 May
52c Jan
10 Jan
3.75 Jan
25c July
154 Jan
21% July
6% Jan
654 Jan
15% Jan
15% Jan
15% Jan
1714 Jan
20% Jan
39 Jan
2.10 July

125 Feb
32c Jan
10 June
1014 Apr
2.60 July
38 Feb
5934 Feb
4% Feb
1% Feb
70 Apr
8% Apr

42% Feb
2.85 July
1.80 Feb
14%, May
954 Feb
56e Feb
3 Mar
28 Feb
10% Apr
9% Feb
21 June
22% Feb
19% Feb
22% Feb
2454 Mar
48 Mar
5% Jan

• 
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Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles itock Exchange, July 14 to July 20,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau Gd Min._10 19% 19% 21% 200 17% May 23% Jan
Bolos Chia. 011 A 10 235 2% 2% 300 2% May 4% Jan
Broadway Dept St pret_100  6615 66% 20 5134 Jan 76 Feb
Byron Jackson *  5% 6 400 4 Jan 7% May
Chrysler Corp 5 38% 3834 39 400 37% Jan 60 May
Claude Neon Elec Prod_.* 1015 log 1015 600 7% Jan 1234 Feb
Consolidated Oil Corp_  * 934 915 9% 300 935 July 1434 Feb
Douglas Aircraft Co Inc *  Is% Is% 100 1535 Jan 2831 Jan
Emsco Derrick & Eq Co * 6% 6% 100 3 Jan 8% Apr
Farmers&Mer Natl Bk_100  325 325 3 300 Jan 325 Apr
Foster & Maser Co com_10  1% 1% 145 1% July 1% June
Hancock Oil cons A * 8 7% 8 500 6 June 8% Feb
Holly Sugar pref 100  90 90 15  
Los Ang Gas & Elec pref 100  93 93 25 79 Jan 95 Feb
Los Ang Investment Co 10 4% 434 4% 1,900 2% Jan 5 July
Lockheed Aircraft Corp__1 2 2 2% 1,600 1% Jan 3% Mar

Pacific Finance Corp com10 8% 835 8% 800 735 Jan 1031 May
Pacific Gas & Mee com_ _25 17% 17% 100 16 Jan 23% Feb
6% 1st preferred 25 22% 22% 200 1935 Jan 22% Feb

Pacific Lighting 6% pref_* 85 84% 85 130 71 Jan 88% Feb
Pacific Mutual Life Insur10 20 20 22% 300 20 July 28% Feb
Republic Petrol Co Ltd_10 3% 3% an 1,200 3% June 531 Jan
Sec First Natl Bk of L A_25 31% 31% 32% 2,000 30 Mar 36% Jan
Shell Union (MCorp com_* 7% 7% 7% loo 711 July 11% Jan
Socony Vacuum Corp.. _25  15% 15% 100 15% May 19% Feb
So Calif Edison Ltd com_25 15% 15% 16 1,400 1515 July 22 Feb

Orig preferred 25  33 33 50 31% Jan 37% Feb
7% preferred A 25 21% 21% 22 600 20% Jan 25% Feb
6% preferred B 25 18% 18% 18% 1,100 17% Jan 22 Feb
534% preferred C 25 1636 16% 17 1,100 15% Jan 19% Feb

Southern Pacific Co_ . _100 20% 20% 2231 600 IS% Jan 3331 Feb
Standard 011 of Calif_ *  3331 3434 300 30% May 42% Jan
Transamerica Corp * 6% 6 634 3,600 5% May 8% Feb
Union Bank & Trust Co 100  
iTninn nil nt,nlif 9c iced

82% 82%
'ICU 'IRV.'

10
9n0

75 Feb
15 May

100 Jan
201( Feb

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, July 14 to July 20,
both inclusive, compiled from 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.

Admiralty Alaska 1 28c 20c 280 7,500 9c Jan 36c FebAllegheny Corp pref w 1_ *  25 25% 450 24 July 35% Apr
Allied Brew 1  I% I% 100 1% July 434 Feb
Altar Cons Mine 1 1.55 1.50 1.75 2,400 1.00 Jan 2% Mar
American Republics_ _10  334 100 2 Jan 5% Apr
Angostura Wuppermann_l  4 200 3% Jan 7% Mar
Arizona Comstock 1  300 30c 3,000 30c July 65e Apr
Auto City Brew 1  2% 2% 1,500 234 July 434 Apr
liagdad Copper 1 260 26c 500 25c Mar 60c May
liancamerica Blair 1  431 4% 100 2% Jan 411 July
Betz & Son 1  3% 3% 400 3 Jan 5 Apr
B G Sandwich Shops • 1% I% 100 15 Feb 3 MayBrewers & Distillers v t c_ • 31 .' 200 34 July 2% Jan
Brewing Corp of Canada_ •  9% 934 100 514 May 11 Apr
Bulolo Gold 20 33 32% 35% 550 23% Jan 35% July
Cache La Poudre 20 16% 15% 16% 450 15 May 19% Jan
Como Mines 1 1.60 1.60 1.85 19,400 43c May 1.90 July
Croft Brew 1 2% 234 235 8,100 I% Jan 3 Apr
Davison Chemical 34 % 34 1,200 45c June 1% FebDistilled Liquors 5 18% 18% 19% 1,200 13% Jan 45% AprDistillers & Brew 5 5% 536 5% 300 5)4 July 10% Mar

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Eldorado Gold 1  3.00 3.00 100 2.30 June 4.00 Mar
Elizabeth Brew 1 34 35 31 1,400 % June 131 Apr
Fade Radio 1  15c 150 400 7c June 115 Feb
Flock Brew 2 34 34 35 200 34 July 115 Apr
Fuhrmann & Schmidt  1 35 36 500 15 July 1% Apr
Harvard Brew 1  2 235 1,200 2 Feb 3% Mar
Hendrick Ranch 15 15 200 15 Jan 2% Feb
Huron Holding 1  31c 31c 100 300 Mar % Feb
Ironrlte Ironer % % 100 35c May 1 Apr
Kildun Mining 1 2% 2% 2,000 2% June 4% Mar
Macassa Mines N 1 2.40 2.40 2.65 800 1.95 Jan 2.90 Apr
Macfadden preferred._  34 34 10 18% Jan 39 May
Maytag warrants .35 34 200 11 July 215 Feb
National Surety 10  35 34 100 40c July 2% Apr
Newton Steel 335 3% 500 3% July 8% Feb
Northampton Br pret__ _2  2 2 400 2 June 215 June
Oldetyme Distill 1  
O'Sullivan Rubber 1 711

2% 3
7% 7%

900
500

2% July
6% June

19% Jan
7% June

Paramount Publix 10 3 3 335 1,500 • 131 Jan 535 Feb
Penn York Oil A 1 1 1 1 400 1 July 1% June
Petroleum Derivatives. *  1 1 100 1 May a Mar
Poly met Mfg 1  % I 500 250 May 1 Jan
Railways Corp 234 2% 2% 9,000 I% June 4 Jan
Rayon Industries A 1 935 9 9% 15,700 634 Jan 9% July
Remington Arms 1 335 434 1,600 3% July 6% Mar
Rhodesian Selec Trust _ 5 sh 2% 2% 2% 100 2% July 3% Apr
Richfield 011 1  25c 250 500 22c July % Feb
Rustless Iron 2% 234 100 1% Mar 2% Apr
Simon Brew 1  I 700 34 Jan 1% Apr
Squibb Pattlson Br pref_ _1  1% 2% 400 I% June 3% Jan
Sylvanite Gold 1 2.90 2.90 200 1.50 Jan 3.20 Apr
Texas Gulf Producing_ __ _* 4% 4% 5 3,700 4 Jan 7 Jan
Tobacco Products (Del) 10  30 30 80 6% Feb 32% Apr
United Cigar 1 160 200 3,600 110 May 290 May
United Cigar pref 100 7 7 7 100 7 June 9% June
Utah Metals 1 4 4 400 1.13 Jan 4% June
Van Sweringen 20c 20c 200 200 140 Jan 500 Feb
West Indies Sugar 1  3% 334 1,000 2% May 5% Feb
Willys-Overland 5 190 190 220 2,400 18c Feb % Feb

Certificates of deposit 5  100 10c 100 10c July 35 Feb

Bonds-
Fox Metro cot d 6158_1932  42 42 $1,000 24 Apr 42 July
Shamrock Oil & Gas Os 1939  58 58 750 40 May 60 Apr

• No par value.

New York Real Estate Securities Exchange.-Closing
bid and asked quotations, on the New York Real Estate
Securities Exchange for Friday, July 20:

Acute Issues. Bid Ask Active Issues. Bid Ask

Bonds- Bonds (Concluded)-
Bway Barclay Ott. Bldg 6s'41 • 27 31 Prudence Co 515s 1961 5612 5912

Dorset (The) Os etre_ _1941 19 ____ Sherry Netherlands Hotel
531s 1948 21 2312

Equltable Office Blg 58.1952 57 59 61 Bway Bldg 515s  1950 56 60

50 Bway Bldg Os 1946 31 35 Textile Bldg 6s 1958 44 48
Trinity 131clgs Corp 5348 '39 9512 _---

Film Center Big 6s___1943 44 48 2124-34 Bway Bldg ars_ _ 13 16
Fox( The) &Office B I dg 6s '41 9 12

West End Ave At 104th St
Mortgage Bond (N Y) 5348 Bldg Os 1939 1612 20
(Ser 61 1934 37 41

New Weston Hotel Stocks-
Annex (is 1940 29 ____ City & Suburban Homes__ 3 5

103 East 57th St Bldg 6s 1911 47
1 1 1 John St Bldg 6s. ._l948 36 40 French (F F) Investing__ I 214
Pk Cent Hotel Annex 68 ctfs
.....--, II r, 1,-"“-• R LI. limn

13
1110

1514
Hotel Barbizon. Inc 50

New York Curb Exchange-Weekly and Yearly Record
NOTICE.-Cash and deferred delivery sales are disregarded In the week's range, unless they are the only transactions of the week, and when selling outside of theregular weekly range are shown in n footnote In the week in which they occur. No account is taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the week beginning on Saturday last (July 14 1934) and ending the present Friday (July 20 1934). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

Week Ended July 20.

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par

Friday
Last
Sale
Pelee.

Week's Range
of l'rices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. Ilion. Low. Illoh.
Indus. & Miscellaneous. Beason & Hedges com____• 2 134 2 200 134 July 4 AprAcme Wire Co v t c 25  73-1 734 200 714 June 11% Feb Bliss (E W) & Co com____• 5% 531 635 900 235 Jan 1034 MarAero Supply Mfg Cl B. •  234 235 100 1% May 4 Jan Slue Rldge Corp coin____ I 234 2 216 1,000 134 Jun 3% FebAgfa Ansco Corp com____1 334 3% 334 100 334 Mar 411 June $3 opt cony pref • 35 3435 35 500 31% Jan 3934 AprAinsworth Mfg Corp_ _10  1435 1431 300 10 Jan 15 Mar Bower Roller Bearing____5 13 13 13 100 12 May 1731 FebAla Gt Sou RR ord 50  10 50 5 40 Jan 63% Apr Bowman-Biltmore HotelsAlgoma Consol 7% pref ..5  3.4 % 200 34 July 34 Feb 7% lot preferred___ -100 ------ 4% 5 40 2 Mar 5 JulyAllied Internet! Investing *  1% 131 100 % Jan 131 July Bridgeport Machine • 3 3 3 300 15 Jan 334 AprAllied Mills Inc . 734 7% 8% 1,200 734 May 915 Jan 131111 Corp class B * 1 1 1 200 1 Apr 2% FebAluminum Co common..- • 63 62 6515 1,650 62 July 8534 Jan British Amer Tobacco-6% preference 100 69 68 69 500 6534 Jan 78 Jan Am dep rcts ord bearer£1  30 30% 16,000 2835 Jan 3134 AprAluminum Ltd- British Celanese Ltd-Common * 23 23 23 100 22 May 36 Apr Am dep rcts ord reg__100  235 234 100 235 June 415 Mar6% preferred 100  5415 5731 500 37 Mar 60 Apr I3rown Co 6% pref 100 14 14 25 5 Jan 1634 AprSeries D warrants   1234 1215 12 6% Mar 1234 July Brown Forman Distillery _1 9% 911 1031 600 931 July 2134 MarAmer Beverage corn 1  I% 1% 600 134 Jan 3% Fen Bulova Watch $335 prcf_ _ • 25 25 25 100 163.-s Jan 28 AprAmer Book Co 100  56 56 40 48 Jan 56 Apr Burma Am (lop rcts roe ails 335 33 334 400 335 Jan 331 FebAmer Capital- Butler Brothers 10 8% 834 9% 2,900 4 Jan 1434 APt33 preferred *  2031 2031 100 1531 Jan 2134 Feb Cable Elec Prod v t c 135 34 111 2,600 35 July 1% JulyAmer Cyanamid Cl B n-v , • 1834 1834 20% 17,000 1534 Jan 2234 Apr Canadian Indus Alcohol A• 6% 614 734 2,300 9% July 2034 JanAmer Equities Co corn...!  131 1% 200 1 Jan 215 Feb 13 non-voting . 634 6 634 700 6 July 1915 JanAmer Founders Corp__ __I 35 35 35 1.200 35 June 134 Feb Carman & Co class B__ •  3% 3% 100 115 Feb 3% July7% 1st pref B 50 1731 1734 1731 50 II Jan 21 Apr Carnation Co corn • 1634 1634 1631 400 1315 lob 18 Apr6% let pref ser D _ -.50 16% 1615 16% 100 9% Jan 2234 Apr C•rrier Corporation • 815 734 935 13,400 5% May 974 JulyAmer Laundry Mach__ _20 123-4 1234 12% 600 1035 Jan 18 Jan Catalin Corp of Amer.....! 6 531 611 2,000 334 Mar 634 JuneAmer Mfg Co 100  13 13 25 9 June 16 Feb Celluloid Corp COM 15  9 9 100 73-4 May 19 JanAmer Meter Co • 915 935 10 100 7 June 1734 Jan Centrifugal Pipe •  4% 4% 600 434 Jan 7% JanAmer Potash & Chemical.*  18 18 50 17 May 1934 Feb Charis Corporation •  1434 15 200 934 Mar 20 AprAnchor Post Fence • 1% 134 I% 600 131 Jan 234 Mar Chic Nipple Mfg class A_50  33 15 200 14 June 34 FebArmstrong Cork com____* 18% 1874 1915 1,900 1434 Jan 2634 Feb Chic Rivet AC Mach • 1015 1034 12 400 4% Feb 1:134 AprArt Metal Works 5  234 215 100 115 Jan 431 Apr Childs Co pref 100  2314 2315 50 1434 Jan 4234 FebAssociated Elec Industries Cities Servloe cons • 234 2 234 18,800 i Jan 43 FebAmer deposit rcts_ _ _ _11 434 434 435 300 4 Mar 5% Jan Preferred • 1615 1636 2034 2,400 1131 Jan 2634 FebAtlantic Coast FLsheries__• 5 5 535 1,000 2 Jan 631 Apr Preferred 11 •  215 235 100 1 Jan 235 RuleAtlas Corp common 3 1034 1034 10% 5,700 1035 June 1535 Feb City Auto Stamping Co__•  5 5 100 5 May 1131 Jan$3 preference A • 44% 4435 45 1,100 39 Jan 49 Apr Claude Neon Lights Inc _ _I  34 15 200 34 Jan 134 FebWarrants  33 335 3% 2.100 314 May 634 Feb Cleveland Tractor com_ •  235 234 200 215 July 614 FebAutomatic-Voting Mach.* 674 6 636 1,200 2% Jan 831 Apr Club Aluminum Utensil_..•  35 15 200 34 Jan 1 FebAxton-Fisher Tobacco- Colt's Patent Fire Arms_25  21 21 100 1834 Jan 27 FenClass A common 10  5834 5815 100 58 June 6934 Feb Compo Shoe Machinery...!  11% 1131 100 8 Jan 14 FebBaldwin Locomotive Works Consolidated Aircraft new! 834 831 9% 1,000 734 Jan 1234 MarWarrants 435 434 6% 1,200 434 July 11 Feb Consol Retail Stores 5 I% 135 136 600 114 Jan 2% Feb13ellanca Aircraft v t c_ _ _I  4 4 300 3% Jan 6 Feb Carroon & Reynolds-Ilnhonnle .3, Wilonr inn 30 30 10 30 July 51 Jan Common  1 234 231 3 1,400 134 Jan 4 Fell
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Volume 139 Financial Chronicle 425

Friday
Last
Sale

Stocks (Continued) Par Pr.ce.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cord Corp 5 334
Constaulds Ltd-

dep rcts ord reg---- -----
Crane Co corn 25 9
Crocker Wheeler Elec _ •
Crown Cork Internatl A...
Distillers Co Ltd-
Amer deposit rots 

Distillers Corp Seagrams..• 1234
Doehler Die Casting •  
Dominion Steel & Coal B 25 
Dow Chemical • 7434
Driver Harris 7% pref_100 78
Duval Texas Sulphur- •  
Easy Washing Mach "B" •  
Eisler Electric Corp 
Elea Power Assoc com__ _1 434

Class A 1 434
Electric Shareholding-
Common 1 234
$6 cony pref w w  • 

Emerson Bromo Seltzer-
Class A 250 2034

Equity Corp corn  10 134
Ex cell 0 Air & Tool 3 634
Fairchild Aviation I 8%
Fajardo Sugar Co 100 100
Falstaff Brewing  1 434
Fedders Mfg Co class A. •
Federated Capital pref. __25
Ferro Enamel  •
Mello Brewery 1 I
First National Stores-
7% 1st preferred_ __100  

Fisk Rubber Corp 1 834
Flintokote Co cl A • 1231
Ford Motor Co Ltd-
Am dep rcts ord reg_El 734

Ford Motor of Can el A _ • 1934
Foundation Co Horn alas)* 6
Garlock Packing corn--  1634
General Alloys Co • I
General Aviation Corp....I 434
Gen Electric Co Ltd-
Am dep rcts ord reg_..£1 1136

Gen Investment corn....  
$6 cony pref class R.
Warrants 

Gen Rayon Co A stock_ •  
General Tire dr Rubber. ..25 65
6% preferred A 100 83

Gilbert (A C) corn * 234
Preferred  24

Glen Alden Coal • 2134
Globe Underwriters Ex_ •
Gold Seal Electrical 1
Godchaux Sugars B •
Gorham Mfg Co-
Agreement extension_ _ _

Grand Rapids Varnish_
Great Ati& Pao Tea-
Non.vot corn stock. •
7% 1st preferred__ __100

Gt Northern Paper 25
Greyhound Corp 5
Hartman Tobacco Co..._*
Heyden Chemical 10
litres (Chas E) class A. •
Holophane Co  •
Iluylers of Delaware Inc-
Common 1
7% pre unatamped_ _100
7% pref stamped_ __RIO

Hygrade Food Prod 5
Imperial Chem In dustries
Amer deposit rcts 

Imperical Tobacco of Great
Britain and Ireland__ .Cl

Insurance Co of N Amer. 10
Interstate Equities-
$3 cony preferred_ - - _50 18

Interestate Hoe Mills_ *  
Iron Fireman Mfg v t c_.•  
Kingsbury Breweries... _1 2
Kreuger Brewing 
Lakey Foundry & Mach...1
Lefcourt Realty corn 1

Preferred 
Lehigh Coal & Nay •
Lerner Stores common__ _ •
Libby McNeil & Libby.. 10
Loblaw Groceterias A_ •
Louisiana Land & Explor_ •
Lynch Corp corn 5 31
Maryland Casualty 1
Massey-Harris corn •
Mathieson Alkali Works-

l'art paid rcts 
Mavis Bottling class A_. _1
McCord Had & Mfg B__•
McWilliams Dredging.....
Mead Johnson & Co •
Mercantile Stores  •
Merritt Chapman & Scott •
Michigan Sugar Co •

l'ref erred 10
Minneapolis Honeywell-
Regulator preferred_ -100

Mock Judson Voehringer_*
Molybdenum Corp v to..
Montgomery Ward A __•
Moore Drop Forging cl A •
Nati Bellaa Rees coin_ _.1
Nat Bond & Share Corp_ •
Nati Container corn 1 36
$2 cony pref •

Nat Dairy Products-
7% pref class A 100

National Investors coin_ _1
Warrants 

Nat Leather corn 
Nat Rubber Mach 
Nat Service common
Nat Steel Corp wart

634

1454

1434
6

12634

193.4
154

334

48%

11%

834
28%
5

33-6

3%

30

5
2054

111

731
121

3

•
•

Nat Sugar Refining •
Nat Union Radio com -_  I
Natomas Co •
Nehl Corp corn 
New England Grain Prod_*
New Mex & Ariz Land _1
Niagara Shares cl B com  5
Niles-Bement-Pond •
Nitrate Corp of Chile-
Otis for ord B shares__

Novadel Agene •
011stocks Ltd corn 5
Pacific Eastern Corp 
Pan Amer Airways- - - -10
Parke, Davis dt Co •
Pennroad Corp v t o 1
Pepperell mfg Co 100

335 334

1234
9
43.4
854

12%
931
4%
614

22% 2234
12% 1434
8 8
434 431
7234 7936
78 78
7% 7%
4% 4%
1 1
4% 5
4% 5

234 234
4734 48

20% 20%
13-4 134
6% 7%
836 9
90 105
434 5%
6 6
1434 1431
1234 1334
1 1%

11134 11134
8% 934
12 13%

100
134
31

3-4
34

37

8

19'4
10
23.4
38%
25
2%
79

73-4
1934
6
16%
1%
434

11%
34

1731

731
20%
6%
1631
2
531

11%
34

1731
31 31

134 134
65 70
83 83
234 2%
24 24
21% 24%
834 634
34 31
8% 9

14 15
6

132 1363-4
125 34 126 34
2334 2331
17% 2051
1% 1%
32 34%
27 27
2 2

31 31
30 30
30 30
334 4

9% 931

31% 3131
4831 48%

18 18
2434 2431
15 15
2 234
1131 12

1
2% 234
12 12
8% 8%
28% 3034
5 5%
17 17
334 4
31 31
2 2
3% 4%

30 30
3( h

434 534
20 34 20%
58% 60
10 10
1% 1%
1% 1%
3% 3%

101% 101%
12 12
731 834

120 121%
12 15
3 354
30 30
35% 3831
38 38

1,800

100 100
131 134
31 9-4

134 I%
6% 631

h
36 134

36% 37%
1 1

154
28
1%
3%
8

100
60
100
500

3,600
9,100
200
10

3,60
1

834
154

28
15.4
3%
834

31 'is
19% 2034
10 10
234 234
3831 41
2454 25%
2% 234
79 80

70
10
30
20
600

100
350

50
5,700
3,000
2,500
550

1,900
100
100
900

4,20

7
5,00
2,20

5,200
800
300
200
600

2,100

900
800
40C

1,100
200

1,02
2
100
2

14,300
100
10

1,10

1,100
100

80
200
100

34,900
100

1,400
50
100

700
10
200
40

40

100
1,300

100
100
300
800

1,000
400
500
100

1,500
400

1,800
100

10,800
100
100
300

100
9,100
800
100
200
201

3,000
400
100

336 July

10% Jan
8 Jan
4 May
634 Jan

20 Jan
1234 July
3% Jan
2% Jan

871-4 July
56 Jan
4 Jan
4% July
% Jan
4 Jan
3% Jan

2 Jan
36 Jan

1934 Apr
1% July
434 may
534 Jan
65 May
4% July
6

yi
734

110%
8%
431

20
100

2,100
030
200

8,300
30

1,55
200

325
500
600

1,600
1,300
4,500
2,400
1,200
200

5,400
100
100
100
200
200

11,300
600
300

3,500
900

1,500
6,900

40

5%
15
6
1231
131
4

June
July
Jan
July

June
Jan
Jan

May
Jae

July
Jan
Jul
Jun

8% Jan

14%
11
83-4
834

Apr
Jan
Feb
Mar

24% Apr
2634 Jan
11% Apr
534 Apr

102 June
95 Apr
1034 May
831 Jan
1% Feb
8% Feb
8 Feb

4% Feb
52 Feb

10 34 June
hi Jan
6 Jan
hs Jan

1 Jan
6434 Jan
80 Jan
134 Jan
22 July
104 Jan
634 Feb
31 July
4% Jan

1234 Jun
434 May

122 Jan
121 Jan
19% Mar
5% Jan
"Is Feb

19 Jan
19 Feb
2 July

34 Jan
26 Feb
25 May
331 Jan

7% Feb

28 Jan
38% Jan

15.31
19
836
2
10%

34
131
8%
5%
14
234
15
231
29
131
3%

Jan
Jan
Jan
July
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
May
Jan
July

21 June
234 Feb
834 Feb
9 June

105 July
834 Apr
10 Mar
1431 July
1434 Apr
234 Jan

28 May
Si July
1% Jan
16 Jan
45 Jan
10 July
1% June
1 May
3 May

117
20%
13%

87 Jan
9 Jan
5 Jan
88 Jan
10 Jan
2 Jan
29 May
25 Feb
29 Feb

80 Jan
1% Jun
31 June
1 Jan
34 Jan
36 Feb
36 July

29 Feb
% Ma
734 Jun
1 Fe
22 Mar
1 Jan
334 Jan
8 July

34 Jan
19 Jan
334 Jan
1% Jan

3331 June
22% Jan
231 May
76 May

9%
24%
834
18%
33.4
934

May
Mar
July

May
Feb
Mar
Mar
Ma:
Feb

1134 Jan
3 Feb
22 Apr

'32 Feb
3% Jan
99 Apr
89 Apr
434 Apr
25 Feb
2431 July
7 Jan
34 Feb

1034 Mar

18% Apr
7% Jan

150 Feb
130 May
24 May
20% July
4 Mar
37 Apr
27 July
331 Feb

2 Jan
30 July
30 Feb
5% Apr

10 Apr

32% Apr
5134 Apr

22 Feb
3031 Apr
1536 Apr
9% Jan
14% Apr
231 Apr
3 Apr
12 June
10% Feb
31% Apr
734 Apr
18 Apr
4 June
41 1•'eb
3 Feb
8 Feb

3831 Jan
2% Jan
6 July
2634 Jan
63 34 Apr
14 Apr
234 Feb
1% Jan
4% Feb

102% June
20% Apr
93-4 Apr

124 June
15 July
4% Apr
36 Feb
40% Apr
41% Apr

100% July
3 Feb
1% Feb
2% Jan
7% Feb
Psi May
9 Jan
38 June
131 May

1031 Apr
154 Apr
28 July
2% Apr
7 Feb
1534 Feb

34 Feb
23% Apr
1064 Apr
3% Jan
51 Jan
25% Jan
43( Feb

101 Jan

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pet Milk 7% preferred.100 110
Philip Morris Consol Inc 10 1234

Class A 25 2434
Phoenix Securities-
Common 1  

Pitney-Bowes Postage
Meter • 3%

Pittsburgh Plate Glass_ _25 52
Potrero Sugar coin 5 131
Propper McCall Hos Mills.  
Prudential Investors • 631
Pyretie Manufacturing_ 10  
Quaker Oats corn • 
6% preferred 100 12634

Ry & Utilities Investing A 1  
Railroad Shares Corp_ _ -• 34
Raytheon Mfg v t c_ _ _50c  
Reeves (D) corn • 1234
Rey barn Co Inc 10 234
Reliable Stores Corp •  
Reliance Management__ "  
Reynolds Investing 1 34
Rike-Kumber corn • 
Roosevelt Field, Inc 5 15-4
Royal Typewriter " 13
Russeks Fifth Ave 5 
Safety Car Heat & Light100 7034
St Regis Paper com 10 2%
Schulte Real Estate • 54
Seaboard Utilities Shares_l
Segal Lock & Hardware._•
Seiberling Rubber corn__ _*
Selected Industries Int,-
Common 1 154
$5.50 prior stock 25 5934
Allotment certificates.. _ 5834

Selfridge Provincial Stoma
Amer dep rcts El  

Sentry Safety Control_ •  
Seton Leather tom • 434
Shenandoah Corp com __ _1
$3 cony pref 25

Sherwin-Williams corn. 25
6% preferred AA _100

Singer Mfg Co 100
Smith (A 0) Corp coin...* 2054
Sonotone Coro 1 231
Southern Corp corn 
Spleg-May-St 634% p1.100  
Standard Brewing Co  1
Stand Investing $5.50 pf-•  
Starrett Corporation 1  
6% preferred 10 154

Steel Co of Canada • 35
Stein Cosmetics • 131
Stinnes (Hugo) Corp •  
Stutz Motor Car
Sun Investing corn •
Swift dt Co 25
Swift Internacional 15
Tastyeast Inc claw A _•
Technicolor Inc corn •
Tobacco Prod Exports.... 
Tobacco Securities Trust-
Am dep rcts ord reg_ __El

Todd Shipyards Corp...
Trans Air Transport 1
Trans Lux Pict screen-
Common 1

Fri-Continental warrants..
Tubize Chatillon Corp... 1

Class A 1
Tung-Sol Lamp Works__ •
Union American Integ.. •
Union Tobacco corn •
United Aircraft Transport
Warrants 

United Chemicals corn_ •
$3 corn panic pref •

United Dry Docks corn _.•
United Founders 1
United Molasses Co-
Am dep rots ord fef___ll

United Profit-Sharing_ •
United Shoe Mach oom_25
United Stores v t c 
TJ S Foil Co class B 1
S Intl Securities •  
1st pref with warr • 50

U S Lines prof •  
U S Playing Cards 10  
United Wall Paper
Utility Equities corp. •

Priority stock •
Utility & Ind Corp 
Cony preferred •

Waco Aircraft Co •
Walgreen Co warrants_
Hiram Walker-Goodericam

& Worts Ltd com___ •
Cumul preferred • 16

Wayne Pump Co •  
West Va Coal & Coke_ •  
Western Auto Supply A_ 5 40
Western Dairy Products-
$6 pref series A •

Westvaco Chlorine Prod-
7% preferred 100

Williams (R Cl dt Co •
Wil-low Cafeterias Inc_ ..1
Woolworth (F W) Ltd-
Amer deposit rcts 

Youngstown Sheet & Tube
5 % % preferred 100 40
Public Utilities-

Ala Power $7 pref •
Am Cities Pow .4 Lt-
Class A 25
Claim B 1

Amer & Foreign Pow warr_
Amer Gas & Klee com •
Preferred •

Amer L dr Tr corn 25
Am Superpower Corp corn •

1st preferred  •

3-6
2%

70%

1731
3131

9-6
13%
1%

2334

1%
154
5
14
33-4
21

108 110
123-4 14%
24% 25%

531

434

100
13,200

400

154 13-4 600

334 331 500 334 July
52- 5334 1,800 39 Jan
154 134 200 134 Jan
34 14 500 is July

69-4 63-4 1,300 551 Jan
254 23-4 300 174 May

119 119 20 108 May
1265-4 130 50 113 Jan

54 400 31 Apr
34 he 500 31 Jan
2 2 100 1% Jan
1234 12% 100 1151 May
23-4 25-4 2.000 131 Jan
434 434 300 23-4 Feb
15' 13-4 100 31 Jan
34 "is 200 % Jan

18 18 100 1154 Jan
15.4 154 400 34 Jun

1274 13 1.000 9 Jan
7 7 200 5 Feb

703-1 76 775 50 Jan
2% 254 3,000 24 Jan
'is 34 300 g JAM
5 s 71 300 34 Jul
36 34 700 3-5 May

23.4 234 100 2 June

15.4 13-4 1,200
5931 61 600
5834 59 800

2 2 100-154 Jan
31 % 600 36 July

454 431 100 434 July
134 134 200 134 Jan
17 17 200 17 Jan
7034 7134 2,225 4734 Jan
10634 106% 20 100 Jan
175 177 60 156 Mar
2054 25 650 1831 June
29-6 23-4 1,300 234 May
34 % 10 % June

84 84 50 60 Jan
1 100 51 Jan

22 22 100 14 34 Jan
34 31 400, hi Jan

136 13,4 300 134 Jan
35 35 25 32 Jan
134 2 5,600 % Jan
2 2 500 136 Apr
2 25.4 500 2 July
43-4 4% 100 334 June
1794 1831 9,800 1331 Jan
313-4 3434 5,600 2331 Jan

54 % 4,500 54 Jan
1354 14% 10,200 73-4 Max
134 13-1 1.700 % Jan

23 23 100
23% 24 300
234 29-4 300

134 134 70
1% 1% 10
5 7 3,200
14 15 600
3% 4 300
21 21 100

31 's 5,300

5% 631 900
6 7 1,000
22% 23 200
% 31 200
34 31 2,600

43-4 4% 3,300
36 1 700

663-4 6734 400
36 34 300

113-4 13 7,500
131 154 1,100

4964 5031 1,000
54 % 60

22 23 35
234 234 50
2 2% 1,10
43 44 350

34 36 100
331 3% 400

1334 15 1,400
2% 29-4 300

2834 3234 6,600
16 163-4 1,200

34 34 100
234 234 400
40 40 100

11 11 200

44
31

8634

12
34

13%
231

28%

13%

25%
8054
12%
234

Preferred 
Arkansas P & L $7 pref..•
Assoc Gas & Elee-
Class A 1
Warrants 

Aasoc Telep Utilties •
Bell Telep of Can 100
Brazilian To Lt & Pow_ •
Buff Niag & East Pr pref 25
$5 1st preferred •

Cent liud G&Evt •
Cent P dt L 7% pref __100
Cent States Elec corn.. _ _ 1
6% pref without wart 100
7% preferred 100
Cony pref miser '29_ _100

3-4

18

834

92 92%
13% 14
1% 154

2634 2631

40 40%

54 54

2931 31
236

434 431
2534 26%
89 91
12% 13%
2% 25-4
64 64
17 34 189-4
35 35

3-4 34
is 11
34 'is

118 12031
834
18 1831
77 77
9% 931
1931 1934
1 1%
534 53(
84 8%
5g 5.ti

, 9234 Feb
2% Jan
19 Feb

1 Jan

200
200
200

100

110

10

35
900
200

8,300
50
90

13,10
10
50
1

1,80
100
500
200
800
500
100
100
50

1,100
75
150
25

13.4 May
4056 Jan
40 Jan

23 Jan
19 Jan
2 Feb

110 July
145-4 July
2634 June

2 Feb

4% Apr
57% Apr
31-4 Apr
2% Jan
8% Feb
331 Feb

122 Jan
130 July

1 Feb
31 Feb
4% Feb
1634 Feb
35' Apr
4% July
2 Feb
134 Apr
20 June
251 Feb
14 Jan
10 Apr
83 Apr
554 Feb
34 Feb
34 Feb

1 Jan
5 Jan

3 Feb
6134 Apr
62% Feb

2% Mar
34 Mar

10% Feb
236 Feb

2373H 
July
uily

107 Feb
18134 June
43 Feb
43.4 Mar
15-4 Jan
87 Apr

25 Mar
327 3434 r

Slay
3% Feb
134 Feb

23% NJiulayy

1034 Mar
536 Feb
19 Feb
34% July
1% Apr
1431 June
134 Apr

23 Jan
28 May
434 Jan

1% July 3%
1 May 25.4
5 July 15
14 July 3054
3 Jan 734
19% Jan 25

34 Jan 36

534 July 15%
3 Jan11
15 Jan 2674

3-4July 23.4
34July 1%

3% Jan 634
31 July 4%

5731 Jan 683-4
31 June 131

554 Jan 1434
15.4 Jan 2

48 June 6054
3/ Jan 1%

1634 Jan 2731
2 Feb 45-4
134 Jan 4

36 Jan 53
31 Jan 2%
1% Jan 5%
10% Jan 19
2 Jan

23% July
1534 May

36 Jan
31 Jan

19 Jan

11 July

85 Apr
1131 Jan
• % Jan

223( Jan

40 July

31% Jan

25 Jan
1% Jan
4% July
18% Jan
72 Jan
10% Jan
25-4 July

613-4 Jan
1334 Jan
28% Jan

Is Jan
'33 Jan
hi Jan

11134 Jan
831 July
1531 Jan
68 34 Jan
9 Apr
14 Mar
1 July
3 Jan
8 June
4 Mar

Jan
Feb
Jan
Jan
Mar
Feb
Jan

Jan
Feb
Feb
Feb
Feb

Apr
Feb
Apr
Feb
Apr
Feb
Feb
Mar
Apr
Apr
Feb
Feb
Feb
Feb
Apr
Feb

5731 Jan
1754 Jan
131 Feb
5% Apr

483-1 Apr

11% Apr

98% June
20 Mar
2 Feb

2664 July

6954 Feb

5834 Apr

3434 Apr
4% Feb
9,34 Feb
33% Feb
91 July
19% Feb
44 Feb
70 Apr
33 Feb
42 Apr

2% Feb
31 Feb
31 Feb

120% July
1434 Feb
19% Feb
75% July
1234 Feb
1934 July
2% Feb
8% Feb
15 Jan
931 Apr
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Public Utilities
(Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Other Oil Stocks

(Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. I High.

Cities Serv P & L $7 pref_•  
$8 preferred •  

Cleve Elec Ilium com_ __ _*  
Columbia Gas dc Elan-
Cony 5% prat 100

Commonwealth Edison_100
Common & Southern Corp.
Warrants 

Community P & L $13 Pref * 
Community Water Serv...*  
Consol G E L&P Balt com •
Duke Power Co 10 
East Gas & Fuel Assoc--
Common *
6 % preferred 100

East States Pow cam B.. •  
Elan Bond & Share com...-6
$5 preferred •
88 preferred •

Elec P & L 2d pret A__ * 
Option warrants 

Empire Gas & Fuel Co-
6% Preferred 100 
7% preferred 100
8% preferred 100 

Empire Power Part Stk- •  
European Electric Corp-

Class A 10 
Option warrants 

Gen Gas & Elec.--
86 cony prat B "

Gen Pub Serv $6 pref.-.
Hamilton Gas v t 0 1
Illinois P & L 141 pret •
Internat Hydro-Eleo-

Pref $3.50 series 50
Internat'l Utility-

Class B /
Interstate Power $7 pref_•  
Long Island Ltg-
Common •
7% preferred 100 
Prof class B 100 

Marconi Wirel T of can-1
Memphis Nat Gas nom- -5 
Met Edison $6 prat •74
Middle West GUI nom_ _ •
Moh & Hud Pow let pref-•
Montreal Lt Ht & Pow •
Mountain Sts Tel & Tel 100  
National P & L $8 pref - - •
N Y Steam Corp corn- - - -* 
N Y Telep 634% pref _100
Niagara Hnd Pow-
Common 15
Class C opt warr 

Nor Amer Lt & Pr- -
$6 preferred '

Nor N Y UM 7% 1st pf 100 
Nor Sts Pow com class A100
Ohlo Power 6% prat_ 100  
Pacific G & E 6% 1st pref25
Pacific Ltg $6 prof *
Pacific Pub Serv 1st pref.'
Philadelphia Co corn • 
Pub Serv Ind prior prof__'  
Puget Sound P & L-
$5 preferred •
$6 preferred •

Ry 46 Light Secur com.-* 
Sou Calif Edison-
5% original preferred_25 
7% prof series A 25 
554% pref series C. - -25

Southern Nat Gas com_ • 
So New England Tel Co 100 
Standard P & L cl B com_*
Tampa Electric Co com_.!  
Toledo Edison 6% Pref-100 
Union El Lt & Pr 7% Pi 100  
tillion Gas of Can •
United Corp warrants_ __...
United Gas Corp com 1
Prof non-voting •
Option warrants 

United Lt & Pow com A....•
$6 cony let prof •

17 S Elea Pow with warr.._1
Utah Pow & Lt ST pref •
Util Pow & Lt new com_l
V t c class B 1 
7% preferred 100 
Former Standard Oil
Subsidiaries-

Buckeye Pipe Line 50 
Eureka Pipe Line 100
Humble 011 & Ref •
Imperial 011 (Can) coup-•

Registered * 
Indiana Pipe Line 10  
National Transit _ _ _ _12.50 
NY Transit 5
Northern Pipe Line_ _10  
Ohio 011 6% prof 100  
South Penn 011 25
So-west Pa Pipe Line_ _50  
Standard 011 (Indiana) -25
Standard 011 (KY) 10
Standard 011 (Ohio) corn 25
5% Preferred 100 

Swan Finch 011 Corp_ _25  

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn- - -•
Common class A •
Preferred 10

Carib Syndicate 250
Colon 011 Corp com •
Columbia 011 & Gas vtc... •
Consol Royalty 011 10  
Cosden 011 coin 1
Creole Petroleum 6
Crown Cent Petroleum .._1  
Gulf Off Corti of Penna_ _25
International Petroleum-•
Leonard Oil Develop-- -25
Lion Oil Development_.,..*  
Lone Star Gas Corp •
Mexico Ohio 011 Co * 
Middle States Petrol-
ClassA vto •
Class B v t c •

Mountain & Gulf Oil Co_ _1  
Mountain Producers__ _10
National Fuel Gas •
New Bradford Oils 5 
Nor Cent Texas Oil Co....5  
Nor European 011 coin . _ _1  
pantepec oiler Vanes__ •
Producers Royalty 1

8434
53

31

6634

834
70

1234
40
48

19

1234
35

34
1654

2114

%

334

2

 %
5034
3454

4634

119

53

8

16

22
8534
6%

11
7%

16%

2%

374
134
214
42
Su

2%
10%
%

1734
54

35
42
1434

3%

23%

26%
1674
1951

u n,
131
134
234
354
13-4
N

1%
1254

6034
27%
%

5

254
54

4%
153-4

134
34

23 23
1934 1931
2834 29

8431 87
5134 5634

X 16
5% 634
54 54

6634 6734
37.34 52

8 834
8834 70
134 134

1234 15
39 41
48 49
1034 1034

  234 234

1834 20
19 2034
2234 2234
554 534

8% 931
51 %

1234 14
35 35

34 *is

1634 18

2134 2234

103 %
8% 9

354 3%
5436 56
45% 4631
2 234
3 354

74
% %

5054 5151
34% 3436
109% 110
46 51%
26 2734
11834 119

53 5%
'us Lie

8 831
57% 57%
16 15
8954 90%
21% 22
83 8551
654 634
1354 14
13 13

1034 1334
8 8%
8 8

3134 33
22 22
1654 17

34 34
108 106
2% 2%
2531 2534
74 74
107% 10774
3% 434
134 13-4
234 2%

4054 43
0,6 %

2% 2%
1014 12%

54 116
16 17%
N N
2 2
7% 8

33% 3334
35 37
42 4351
1454 15
15 15
436 4%
834 854
354 3%
6 6
8854 86%
2334 24%
47 47
26% 27%
1654 1854
19 20
94 95
334 334

% 54
134 151
1 154
2% 251
3 376
156 15-4
34 N

134 1%
1% 2%
12 13
N 54

go 6434
2634 2834
% 9tS

354 334
4% 534
134 136

2% 2%
54 %
34 %

454 534
1534 1554
234 2%
234 2%
56 %

144 1%
31 56

50
50
400

550
1,400

19,000
75
100
800
500

200
375
300

32,600
700

2,800
25
200

50
250
50
100

1,100
700

400
10

300

400

775

300
130

900
210
175

4,500
300
25
goo
50
100
40
550
400
450

7,900
500

150
25
400
40

1,300
300
700
800
10

210
210
100

125
100
600
500
20
100
100
10
40
700
900

7,000
1,600
800

4,700
1,700
400
150

3,100
100
350

50
100

4,400
9,000
200
400
100
100
100
100

1,000
50

11,800
1,300
1,350

50
300

2,100
100

2,100
1,000
3,800
1,700
1,000
200
400

18,500
700

4,000
8,000
2,900
200

1,500
200

400
400
100

2,000
700

1,200
100
100

6,700
1,400

20 Mar
9 Jan
25 Jan

88 Jan
3434 Jan

31 Jan
434 Jan
% Mar

53 Jan
3734 July

8 Jan
48 Jan
1 Jan

1034 Jan
2834 Jan
31 Jan
6 Jan
231 June

log Jan
1254 Jan
17 Jan
5 Jan

8% June
34 July

7 Jan
25 Jan
% July

1034 Jan

1454 Jan

II. July
834 Jan

334 Jan
4554 Jan
3634 Jan
2 Jan
3 Jan
51 Jan

34 Jan
46 Jan
3434 July
100 Jan
3594 Jan
26 July
11434 Jan

4% Jan
136 Jan

394 Jan
57% July
15% Jan
80 Jan
1934 Jan
7034 Jan
2% Jan
8 Jan
12 Jan

1031 July
554 Jan
551 Jan

3134 Jan
20 Jan
1534 Jan
% Apr

106 May
2% July
21% Jail
62 Feb
10651 June
354 Jan
131 July
1% Jan
17 Jan

'IS Jan
254 Jan
834 Jan
% Jan

16 July
Si Jan

134 Jan
734 July

31 Mar
31 Feb
aag Jan
1234 Jan
13 Jan
434 July
734 May
3 Jan
4% Jan
8336 Jan
1754 Jan
41 Feb
25 Mar
1454 Jan
1834 June
7734 Jan
251 May

% July
131 Jan
1 Jan
251 June
254 Feb
134 Jan
31 Jan

13-4 June
154 Jan
958 Jan
34 Jan

5434 May
1934 Jan

"ii, Jan
334 July
4% July
156 Jan

ln Jan
54 Jan
116 Mar
4 Jan
14 Jan
131 Jan
1.31 Jan
;If Jan
% Jan
34 Jan

30 June
25 May
3034 Feb

103 Feb
6154 Feb

H Feb
1134 Apr

14 Jan
78 July
5734 Apr

1031 Feb
70 July
254 Feb

2334 Feb
5034 Feb
80 Feb
1734 Apr
4% Feb

2534 Feb
2934 Feb
32 Feb
10 Apr

1234 Feb
234 Feb

19 Mar
57 Apr

34 Feb
30 Apr

3134 Apr

154 Feb
19 Mar

854 Feb
6951 Apr
6034 ApJ
434 Feb
4 Feb
75 Apr

54 Feb
84% Jan
3934 Feb
111% Apr
13934 Feb
38 Mar
12034 June

934 Feb
he Jan

18 Apr
6334 May
32 Feb
90% July
2334 Mar
90 Apr
751 May
15 June
19 Apr

20 Apr
13 Apr
11 Feb

36 Feb
25 Feb
1934 Feb
% Jan

10734 Mar
7% Feb
28 Apr
7754 Apr
107% July
Erg Mar
214 Feb
351 Mar

4554 Apr
134 Mar
5% Feb
2434 Feb
N Feb

2654 Feb
251 Feb
434 Feb
1734 Feb

41% May
37 July
46% Apr
1534 June
1534 Apr
6% Feb
934 Feb
4% Mar
7 Feb
88 Feb
2634 June
47 Feb
3251 Jan
1754 Feb
2854 Feb
95 July
434 Jan

134 Feb
234 Feb
234 Feb
3% Apr
5% Mar
3% Feb
1% Feb
2 Jan
374 Jan
1356 Apr
13-4 Feb
76% Jan
3034 June

/4 Mar
574 Jan
854 Feb
274 Mar

354 Apr
134 Apr
11 Jan

554 Apr
1834 Apr
234 June
35-4 Apr
116 May

254 Mar
34 Jan

Pure 011 Co 6% pref_100
Richfield 011 prof 25
Root Refining pr pref -10 
Ryan Consol Petrol *  
Salt Creek Producers- __10
Southland Royalty Co_ _5 
Sunray 011 5 
Texon 011 & Land Co......•  
Venezuela Max 011 10 
Venezuelan Petroleum...5
Woodley Petroleum 1  
Mining--

Bunker Hill& Sullivan_ _10
Bwana M'Kubwa Copper-
Amer Shares Ss  

Chief Consol Mining Co_ _1  
Consol Copper Mines_ _ _5 
Copper Range Co * 
Cresson Como' G M 1 
Cusi Mexican Mining_500
Eagle Picher Lead Co_ _20 
Evans Wallower Lead_ •  
Falcon Lead Mines 1  
Goldfield Consol Mines.10
Hada Mining Co 25 
Hollinger Congo' 0 14-5
Hud Bay Min & Smelt__ •
Internat Mining Corp...-1

Warranta 
Iron Cap Copper 10
Lake Shore Mines Ltd- --1
Mining Corp of Can • 
New Jersey Zino 25
Newmont Mining Corp_10
N Y & Honduras Rosario10
NIpissing Mines 5
Pioneer Gold Mines Ltd_ _1
Premier Gold Mining_ . _ _I
St Anthony Gold Mines 1  
Shattuck Dann Mining- _5 
Silver King Coalition_ _5
So Amer Gold & Plat new_l
Standard Silver Lead__1
Teck-Hughes Mines 1
Tonopah Belmont Develp 1  
Tonopah Mining of Nev_ _I  
17n Verde Extension_ _50e
Utah Apex Mining CO...5 
Walker Mining Co 1  
Wenden Copper 1
Wright-Hargreaves Ltd...•
Yukon Gold Co 5
Bonds-

Abbott's Dairy 6s- - - _1942
Alabama Power Co-

let & ref 5s 1946
lst & ret 50 1951
1st & ref bs 1956
18t & ref as 1988  
lat & ref 4365 1967

Aluminum Co a f deb 56 '52
Aluminum Ltd deb 58_1948
Amer Commonwealth Pow
Cony deb 6.9 1940 

Amer Comm Pow 554s '53
Amer & Continental 581943
Am El Pow Corp deb Os '57
Amer G & El deb 55_2028
Am Gas & Pow deb 135_1939
Secured deb 58 1953

Am Pow & Lt deb 68_2016
Amer Radiator 434s . _1947 
Am Roll Mill deb 5s-1948
Amer Seating cony 85_1936  
Appalachian El Pr 58_1958
Appalachian Power 50.1941  
Deb 6s 2024  

Arkansas Pr & Lt 5s. _ 1956
Assoclated Elec 434s....1953
Associated Gas & El Co-
Cony deb 5 %a 1938 
Cony deb 434s C.-1948
Cony deb 454s 1949
Cony deb 55 1950
Deb 55 1968
Cony deb 5 Xs 1977

Assoc Rayon 55 1950  
Assoc Telephone Ltd 5a '65  
Assoc T & T deb 5 % s A '56
Assoc Talon Mil 554s-1944

Certificates of deposit.
Os 1933
616 ctfs of deposit_ _1933  

Atlas Plywood 534s--1943
Baldwin Loco Worn-
es with warr 1938
8s without ware_ _  1938

Bell Telep of Canada-
let M 58 series A_ _1955
1st M 5s series B 1957
5s series C 1960

Bethlehem Steel 6s_ _1998  
Binghamton L H & P 5/3 '46
Birmingham Else 4 Sis 1988  
Birmingham Gas 5s_ -1959
Boston Consol Gas 53_1947  
Broad River Pow 50_1954  
Buff Gen Elea 5s ____1939
Gen dc ref 58 1946

Canada Northern Pr 5s '55  
Canadian Nat Ry 76_1935
Canadian Pao Ry 6s_1942
Capital Adminis 53_1953
Carolina Pr & Lt 5s- - -1956
Cedar Rapids M & P 55 '53  
Cent Ariz Lt & Pow 581960
Cent German Power-

Partin oils 13a 1934  
Cent Ill Light 5s_ _1943  
Central III Pub Service-
5s series E 1956
lat & ref 434, ser F.I987
&series CV 1988
454% series 11 1981  

Cent Maine Pow 43is E'57
5a series D 1955

Cent Ohio Lt & Pow 5s1950
Cent Power 5s ser D. _ 1957
Cent Pow & Lt Sat 58..1956
Cent States Elea 5s.. _ _1948
5345 with warrants A954 1954

Cent States P & L 5%6.'53
Chia Dist Elan Gen 4 Sis '7o
Deb 5%s_ _Oct 1 1935  

Chic RY5 5s oils 1927
Cincinnati Street Ry-

1354s series A 1952  
6a series B 1955

Cities Service 55 1986
Cony deb 5,5 1950

Registered 

46
X

834

%

3934

134

34

17%
13%
13%
534
1%

5431

53
50
4134
254
1334
131

11
351
56
8%

434

51
934
34

93

92
8754
87%

71%
10534
9234

254
8934
16%
9454
2434
2034
52%

89

10054

7351
365-4

1754
16%
18%
19
21

52
1534
1534
21

80

117
96%

10954
110
1097-4

10151

54

10854
10934

10476
111%
88
78

8534

6434
5754
64

9774
101
71
5511
5734
3634
373-4
4834
9034

57

78%
45
4534

46 49
X 1
8% 8%
1 134
834 651
534 534
154 1%
554 514
1% 1%
54 %
3% 3%

3934 4234

I 1
X 1

1 134
454 431
1 154
134 1%
4 4
X 31
1„ 34
X 'IS
5% 534
17% 1834
13 1334
1334 13%
534 534
136 134

5334 5531
234 231
53 5456
50 52
4151 44
234 2%
13 1334
134 1%
116 116
2 2
1034 1034
351 354
54 116

851 7
51 X
31 1116

434 451
1% 134
51 %
34 31

934 9%
34 'Is

92% 93

9134 92%
8534 88
85 87%
79 80
7151 73
105 105%
8934 9334

1 1
234 234

8734 8934
1634 1674
93 9451
2151 2654
20 2254
5231 5634
10351 10334
8854 89
5734 58
9934 100%
107 10734
8834 88%
7331 75%
3431 37

2034 2151
17 1734
1634 17%
1854 1951
1854 19%
2051 22
6434 6431
96 96
51 53
1554 16
1534 1674
21 21
21 22
79 80

117 121%
96% 9734

10954 109%
10954 110
1139 N 11034
12274 12231
9931 101%
87 6851
5334 55
10734 10734
55 60
108% 10814
10954 10954
96 97
10454 10431
1115411236
885,1 88
7634 78
11034111
8534 87%

3934 40
my, 10751

64% 67%
5776 60
64 66
60 80
9754 98
101 10254

5511 56%
.5734 5956
3834 3831
3634 3931
4834 48%
8936 90%
9951 99%
5634 5734

7374 74
7854 7854
45 48
4434 48%

  a47 6147

230
700
100
300

1,300
200

3,400
800
100
600
200

425

200
700

3,100
100

1,100
5,500
200
300
700

3,600
100

3,700
9,800
2,500
5,000
100

5,300
1,300
400
900
800

1,200
5,800
6,000
300
100

3,600
5,200
4,100
3,700
100
600

2,500
200
600

5.100
43,600

300
$

$4,000

27,000
28,000
7,000

23,000
54,000
72,000
105,000

5,000
3,000
5,00C

24,000
73,000
46,000
46,000
169,000
7,000

22,000
4,000

184,000
10,000
2,000

95,000
70,000

40,000
12,000
76,000
131,000
155,000
21,000
1,000
1,000

34,000
15,000
54,000
2,000
4,000
16,000

28,000
111,000

36,000
17,000
4,000
1,000
9,000
36,000
6,000
3,000

60,000
11,000
11,000
24,000
17,000
81,000
7,000

54,000
7,000

23,000

23,000
3,000

6,000
48,000
16,000
1,000

48,000
10,000
16,000
24,000
45,000
42,000
114,000
36,000
102,000
47,000
3,000

12,000
2,000
18,000

290,000
1,000

4334 Jan
54 Jan

634 Jan
1 July
5% Jan
4% Jan
016 Jan
454 May
1% July
ont Jan

354 Jan

3934 May

34 July
% Jan
51 Jan

431 July
% Jan
1 Jan
4 July
31 Jan
116 July
4 Jan
5% July
1134 Jan
814 Jan
1054 Jan
334 Jan
1 Feb

4134 Jan
134 Jan

4754 May
45 Mar
28 Feb
2 May
1034 Jan
1 Jan
116 Jan
1% May
8 May
334 Jan
51 Jan

554 Jan
111 May
X Jan

334 Jan
34 Jan
51 Apr
34 Jan

1334 Jan
51 Jan

92% July

68 Jan
59 Jan
60 Jan
135 Jan
51 Jan
957-4 Jan
72 Jan

1 May
2 May
79 Jan
994 Mar
73 Jan
11334 Jan
1434 Jan
4151 Jan
9774 Jan
7054 Jan
4754 Jan
78 Jan
102 Jan
59 Jan
57 Jan
2534 Jan

13 Jan
10 Jan
10 Jan
1154 Jan
1134 Jan
1254 Jan
53 Jan
8054 Jan
44 Jan
954 Jan
10 Jan
15 Jan
14 Jan
5036 Jan

10531 Jan
74 Jan

10234 Jan
10134 Jan
10134 Jan
105 Jan
7634 Jan
51 Jan
4034 Jan
104 Jan
3854 Jan
10331 Jan
10334 Jan
81 Jan
102 Jan
10234 Jan
7051 Jan
5234 Jan
103 Feb
7694 Jan

3934 June
100 Jan

5276 Jan
4734 Jan
52 Jan
4754 Jan
75 Jan
8574 Jan
57 Jan
41 Jan
4151 Jan
2734 Jan
28 Jan
3854 Jan
132 Jan
74 Jail
46 Jan

•
50 Jan
5234 Jan
3034 Jan
3014 Jar8
37 Jan

83 Feb
4 Feb
831 Apr
334 Jan
7% Apr
6 Feb
2 Feb
11 Feb
5% Jan
134 Mar
534 Feb

8331 Feb

151 Jan
1% Mar
134 Feb
534 Apr
134 Feb
2 Feb
7.14 Mar
51 Jan
116 Jan
34 Apr

834 Feb
20 June
1434 Apr
14% Apr
631 Apr
1% Apr

5534 July
234 Feb

6334 Jan
5734 Apr
4834 July
2% Feb
1434 Apr
154 Mar
'ii. Apr
8 Jan
1234 Feb
554 Feb
% Feb

834 Apr
in Feb
1% Feb
5 Feb
214 Apr
134 Feb
34 Apr

1034 Mar
N Apr

95 June

92% July
88 July
8754 July
80 July
7334 July
105% July
9354 July

2 Feb
5% Feb

9334 May
20 Feb
9554 June
34 Feb
3231 Apr
8734 Feb
105 May
92 Apr
70 Apr
10034 July
10754 July
8834 July
7934 Apr
4234 Feb

2834 Feb
2334 Feb
2434 Feb
2534 Feb
25 Feb
2934 Feb
75% Mar
9754 July
60 Mar
22 Feb
23 Feb
2636 Feb
2654 Feb
80 July

137 Feb
9734 July

110 July
110 May
11034 June
122% May
10134 July
7094 Mar
80 Apr
10854 June
60 July
10936 June
10954 July
98 May
10534 Apr
117 Apr
90 Apr
78 July
11134 JUDO
9474 Alil •

13314 Mar
107% July

7834 Apr
68 Feb
7434 Apr
88 Apr
98 July
10234 July
77 May
8154 Feb
82 Apr
5234 Apr
51 Apr
5334 Apr
9151 July
100 July
5711 July

81 Apr
83 Apr
6234 Apr
5351 May
47% June
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Bonds (Continued)-

Friday
Last
Sale
Price.

64%Cities Service Gas 5355 42
Cities Service Gas Pipe
Line as 1943

Cities Serv P & L 5301952
535e 1949

Cleve Elec III 1st 55..1939
5s series A 1954
5s series 11 1961

Cornmerz und Fri vat
Bank 5558 1937

Commonwealth Edison-
let M be series A_ _1953
1st M bs series B _1954
1st 435e series C__ _1956
4555 series D 1957
455s series E 1960
1st M 48 series F _1981
5555 series G 1962

Com'wealth Subsid 5558'48
Community Pr& Lt 5s 1957
Connecticut Light & Power
70 serles A 1951
455s series C 1956
5s series D 1962

Conn River Pow be A 1952
Consol GE L & P 455s 1935
Stamped 

Canso' Gas (Balto City)-
55 1939
Gen mtge 4558 1954

Conseil Gas El Lt & P (Balt .
4)4a series G 1969
4345 series II 1970
lst ref s f 4s 1981

Consol Gas Util Co-
1st & coil fis ser A _ _1943
Cony deb 6340 w w _1943

Consol Publishers 734s1936
Consumers Pow 4)4s..196

let dt ref be 1936
Cont'l GaS & El bs 1958
Continental 011534 s_ _1937
Crane Co 50_ __ _Aug 1 1940
Crucible Steel be 1940
Cuban Telephone 7550 1941
Cuban Tobacco 55._ _ _1944
Cudahy Pack deb 5%s 1937
s I 5s 1946

Cumberld Co P& L 434856
Dallas l'ow & Lt (38 A_1949
5s series C 1952

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. I High.

83
45
45%
10751
10934

45

10355
10355
10254
94%
107
8435
49

107%

104%

108
105%

45%

105%
105%
4851
103
100
94%
74
4551
104
106%
94
10834

Dayton Pow & Lt 5a__1941  
Delaware El Pow 5555.._'59  
Denver Gas & Klee 5:1_1949  
Derby Gas & Elea As._ 1946
Del City Gas 60 tier A. 1947
5s 1st series B 1960

Detroit Internal Bridge
6555 Aug. 1 1952
7s Aug 1 1952

Dixie Gulf Gas 69t8_1937
Duke Power 435s 1967
Eastern Utilities Investing
5s ser A w w 1954

Edison Elea III (Boston)-
5% notes 1935

Else Power & Light 513_2030
Elmira Wat Lt & RR 5.5 56
El Paso Nat Gas-
deb 6 %s 1938

Empire Dist El 58....1952
Empire Oil& Ref 555s 1942
Erie Lighting 58 1967
European Elea Corp Ltd-
6350 x-warr 1965

European Mtge my 78 C117
Fairbanks Morse 58..1942
Farmers Nat Mtge 78_1963
Federal Water Serv 5555'54
Finland Residential Mtge
Banks 68 1961

Firestone Cot Mills 55.48
Firestone Tire & Rub 55 '42
First Bohemian Glass 75 '57
Fla Power Corp 5348_1979
Florida Power & Lt 5s 1954
Gary El& Gas 50 ser A 1934
Gatineau Power 1st be 1956
Deb gold 65 June 15 1941
Deb eis series B 1941

General Bronze 65_ _194(
General Motors Acceptance
5% serial notes_ _1935
5% serial notes 1936

General Pub Serv 5s .1953
Gen Pub Util 614s A. 1956
General Rayon Gs A. _1948
Gen Refractories lie_ ...1938
With warrant 
Without warrants 

Gen Vending 6s ex war '37
Gen Wat lVks & 1155.194)
Georgia Power ref 5s..1907
Georgia Pow & Lt bs__1977I
Gestural 68 x-warrante 1953
Gillette Safety Razor 5s '40
Glen Alden Coal 48_ _ _1965
Glidden Co 5%s 1935
Gabel (Adolf) 6)4s...1935
with warrants

100%
9235

101%
104%

102%
3735

64
102%

9055
44

5634
35%

8735

102%

71
63%
64%
95%

7455

80
49%
51

130
9534

57%
83%
54
4034
103%
78%
10235

Grand (F W) Prop 6e_ 1948,
Certificates of deposit _

Grand Trunk Ity 6%s 1936
Grand 'I runk West 4s.1950
Great Northern Pow be '35
Great Western Pow 5s 1946
Guantanamo & West 68 '58
Guardian Investors 50_1948
Gulf 011 of Pa Os 1937
55 1947

Gulf States Utll 58_ _1956
435s series II 1961

Hackensack Water 58-1838
Hall Printing 535s 1947
Hamburg Elev 5345_1938
Hood Rubber 555 e. - -1936
IlomIton Gulf Gas 68_1948
6358 with warrants. 1943

1.1ousL& P lat455sE_1981
58 Belles A 1953
let & ref 434s ser 0_1978

Hudson Bay M & S 65_1935
hydraulic Pow 58 _ _ _ _1951
IlYgrade Food Products-

(is series A 1949
6s series II 1949

Idaho l'ower 55 1947
Illinois Central RR 4548'34
6s 1937

Ill Northern UM 55_ _ 1957

34

64% 66°1

83 85
4454 4635
4455 4655
107% 107%
10955 111
111% 112

45 4555

105°1

106%

108 108%
106% 108
103% 104%
10355 10455
102% 103
94 9434
10655 107%
84% 85%
47% 51)4

38
10555
106
88%
84
107%

80%

10255

108
10651

68
68

99
89%
102%

11955 11935
10751 10734
10855 108%
104% 105%
101% 101%
10255 102%

109% 109%
111% 111%

109 109%
108 109
105% 106%

4535 46
851 9
86 86
10554 10634
104% 10555
48% 51
103 103%
9935 100
9434 95
74 75
4551 4531
104 104%
106% 107%
93% 9551
10835 108%
105 105%

39,000

33,000
137,000
67,000
38,000
2,000
6,000

4,000

107% 10755
90 91
105 10531
83 8451
100% 10055
92 92%

3% 4
1 1

101 101%
104% 105

19 19

17,000
12,00
17,000
38,000
31,00
263,00
23,000
52,00
53,00

10254 10254
37 39%
8354 8435

68 68
70 72%
6355 64%
102% 10255

9055 92
42 44
8631 87
555.4 56%
34% 36

4,000
5,000
10,000
116,000
5,000
6,000

87 88
102% 103
10235 102%
73% 7355
7054 71
6255 6631
61% 65
9554 07
91% 92%
9035 91%
74 75

102 103
105 105%
SO 80
48 50
51 51

1,000
1,000

9,000
16,000
67,000

30,000
3,00
1,000

70,000
54,000
127,000
22,000
87,000
27,000
3,000
1,000

16,00
15,00
13,00
8,000
4,00

129 131%
9555 96
5 5
56% 58
8231 83%
54 56
4051 41
10331 104%
7855 81
102 10255

8155 83

34 34%
10531 106
86 8651
100% 100%
10654 107
20% 2035
38 38
104% 10555
105 106
8851 8935
84 • 84
107% 107%
78 79
40 40
75 75
8055 83%
6451 66%
102 10255
104% 105
101% 102%
108 108
106% 106%

65% 68
6655 68
105 105
9655 99
8955 0155
10254 10355

7,00
12,00
6,000
12,000
39,000
33,000

5,000
1,000

14,000
22,000

1,000

41,000
193,00
2,000

6,000
21,000
56,000
14,000

10,000
61,000
7,000
7,000

57,000

37,000
44,000
26,00
1,00

13,00
92,00
141,00
120,000
32,000
17,000
16,00

8,00
2,000
5,000
51,000
27,000

46% Jan

57%
2755
2734
105
106
10551

8,000
28,000
2,000

33,000
119,000
30,000
7,000
19,000

232,000
139,000

10,000

Jan
Jan
Jan
Jan
Jan
Jan

45 July

92 Jan
92 Jan
84% Jan
86 Jan
85 Jan
72% Jan
94% Jan
56% Jan
3655 Jan

112 Mar
100 Jan
104 Jan
91% Jan
10151 Jan
102 July

10455 Jan
102 Jan

14,000
9,000
13,000
7,00
4,000
2,00
1,000

109,00
45,000
44,000
6,00
21,000
10,00
3,00
1,000

30,000
3,000

21,000
11,000
10,000
13,000
1,000

13,000
11,000
3,000

263,00(
60,000
23.00(

105
10355
93

3335
6
63
94%
102%
3635
101%
85
7335
64%
40
98
10355
74
10454
99

10231
65
92%
57%
8435
73

Jan
Jan
Jan

Jan
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

3% Jan
34 Jan

79 Jan
85 Jan

10% Jan

10034 Jan
2535 Jan
62 Jan

35 Jan
4655 Jan
46% Jan
86 Jan

80 Jan
29 Jan
63 Jan
42 Jan
1855 Jan

73% Jan
8955 Jan
93 Jan
62 Jan
5655 Jan
5334 Jan
34 Jan
7735 Jan
69 Jan
68% Jan
60 Jan

101% July
102% Jan
64 Jan
2555 Jan
45 Feb

6855 June

8655 July
49% Apr
4934 Apr
107% June
111 Mar
112 July

6255 Feb

109 July
108 July
105% July
104% July
10355 July
94% July
108 June
87% May
57 June

12031 June
10731 June
109% June
105% June
10355 Apr
10334 Feb

110 June
11234 July

9835 Jan
85 Mar
234 Jan
40 Jan
5934 Jan
40 Jan
3931 June
94 Jan
57°S Jan
9734 Jan

7334 May

1654 Jan
10054 Jan
70 Jan
93% Jan
9455 Jan
12 Jan
24 Jan
101 Jan
9951 Jan
66 Jan
63 Jan
10051 Jan
61 Jan
37 July
66 Jan
42 Jan
31 Jan
8155 Jan
9354 Jan
85% Jan
104 Jan
10351 Feb

48 Jan
50 Jan
8734 Jan
75 Jan
87 June
8234 Jan

10931
110
106.51

July
July
July

52% Apr
13 Apr
86 July
10631 July
10555 July
57 Apr
10455 Apr
100 July
96 Apr
80% June
50 Feb

10451 May
10755 July
95% July
110 Apr
106)4 June

108 May
91 July
10554 July
85 Apr
101 May
9235 July

Bonds (Continued)-

Friday
Last
Sale
Price;

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. I High.

III Pow & L let 68 set A '53 7255
let & ref 555e set B_1954  
let ret 5s ser C_ _ _1956 6535
S f deb 5%s __May 1957 5955

Indiana Electric Cora-
l:is series A 1947 70
655s series B 1953 7234
5s series C 1951 6034

Indiana Hydro-Elec 58 '56 61
Indiana & Mich Elea As '55 98
Indiana Service Os. ...1950  

hat lien & ref 58_ _ _ _1963 38
Indianapolis Gas 50 A.1952 8435
Iner polls P & L 55 eer A '57 9834
Intercontinents Pow 60 '48  
International Power See-
6 55s series C 1955 75
is series E 1957 80

International Salt 55_ _1951 10334
International Sec 5s_ _1947 62
Interstate Ir & StI 534s _'46 86
Interstate Power 55_1957 54
Debenture (is 1952 4055

Interstate Public Service-
558eries D 1956 52
455e aeries F 1958 4934

Invest Co of Amer-
.% series A w w 1947  

Without warrants _ _ _ _  
Towa-Neb L dz P 5s_ __195i 87
5s series B 1961  

Iowa Pow & Lt 4348-.1958 97
Iowa Pub Serv 5s 1957 82
Isarco IIydro Elea 75_1952 7334
'sot t Fraschini 7s _ _ _1942 __76
Italian Superpower of Del
Bob 68 without war_1963  

Jacksonville Gas 58_ _1942 37%
Jersey CF & L 4%s 0.1981 9634
5s series B 1947 10234

Jones & Laughlin 53._1939  
Kansas Gas ec Flee 6s.2022 8934
Kansas Power be 1947  
Kansas Power & Light-
6s series A 1955  
56 series B 1957 9934

Kentucky Utilities Co-
1st mtge 58 1961
63.4s series D 1948
5 yis series 1' 1955
55 series I 1969

Kimberly-Clark 58__ _1943
Koppers G & C deb .58 1947
Sink fund deb 5558_1950

Kresge (SS) Co 5s _ _1945
Certlficatesot deposit...

7 Feb
2 Jan

10151 July
105 July

25 Mar

103% Mar
5154 Apr
85 Apr

68 July
75 July
72 Apr
102% July

100% Apr
54 June
8955 Apr
57% June
42 May

8955 Apr
103% July
10351 June
7451 July
80 Apr
71 Apr
67% Apr
97 July
9231 July
9155 July
8155 Apr

10331 Jan
10534 July
82 May
66 June
5855 Slay

14654 Apr
11735 June
9 Mar
62 June
84% Apr
65 Feb
73 Jan
10455 July
8151 July
10254 July

85 Apr

41 Apr
106 Apr
8854 Apr
100% May
108 June
2635 Apr
48 Feb
105% June
106% June
9255 Apr
84 July
108 July
83 Apr
70% Jan
81 Mar
84 June
7254 June
102% June
10534 June
104 June
11835 Apr
106% June

70 Apr
69% Apr
105 June
99 July
93% Apr
103 ' July

70
68
6534
58%

70
7255
58
6035
97
3931
3735
8435
9734
255

75
78%
103%
61
84
53%
40

73
70%
67%
5934

70
7551
6055
61
98
4031
38%
85
9855
2%

75
80
104%
62%
8654
55%
4154

52 545/
48% 50

84
84
87
8651
94
81
72
76

84
84
88
88
97
83
74
76

6154 63
37% 3851
96 97%
102% 10331
106% 106%
893-4 89%
79 80

10155 10255
9955 9935

5951 59 61
  71 72%
  63 63
60 60 61%
9791 9731 98
99 97 9955
10151 1003,4 10131
  10255 103
101 10051 101

Laclede Gas Light 554s1935 6631
Lehigh Pow Secur 6s..2926 8554
Lexington Utilities 58_1952  
Libby McN A Libby be '42 9134
Lone Star Gas 5s....1942 9855
Long Island Ltg 6s...1945 9331
Los Angeles Gas dr Elea-

Os 1961
6s 1942
555s series I 1949
535s series F. _1943

Louisiana Pow & Lt 5s 1957
Manitoba Power 5555_1951
Mass Gas deb 58 1951
554s 1946

McCord Radiator & Mfg-
(is with warrants_  1943 67

Memph113P & L 5s A 1948  
Metropolitan Edison-
48 series E 1971 8855
As series F 1962 10034

Middle States Pet 63-Is '45  
Middle West Utilities-

Os ars of deposit _ _1932  
&setts of dep 1933  
55 ctfs of dep 1934  
58 efts of deposit_ _193.5  

Midland Valley 5.3_ _ _ _1943 70
Milwaukee Gas Lt 455s '67
Minneap Gas Lt 4548_1950
Minn Gen Elea 58_ _ _1934
Minn P & L 4%s 1955
58 1955

MI88180100 Pow 58_ _ _1955
Miss Pow & Lt 55.. .1957
Misstssippi River Fuel-

Os with warrants. _.1944
Without warrants__ --

Miss River Pow let Os 1951
Missouri Pow & Lt 534s '55
Missouri Public Sell, 55 '47
Monongahela West Penn-
Pub Baty 534 set B_1953

Mont-Dale Pow 5355 _1 34
Montreal L H dr p

& ref 58 set A _  195I
Os series B 1970

Munson Steamship Lines-
655s with warrants.' 37

Narragansett Elea be A '57
Os series II 1957

Nat Pow & Lt 68 A. _ _2026
Deb be series II_ _ 2030

Nat Public Service Os 1978
Certificates of deposit - _

Nat Tea Co 58 1935
Nebraska Power 4558_1981

Os series A 2022
Nelener Bros Realty 65 '48
Nevada-Calif Elec 55_1956
N E Gas & El Assn 58_1947
Cony deb 5s 1948
Cony deb 5s 1950

New Eng Pow Assn 55.1948
Debenture 5 %s_ _ _1954

New On Pub Seri, 455s '35
65 series A 1949

N Y Cent Elea 5%s _1950
N Y & Foreign Investing-
5555 with warrants.! 48

NY Penna & Onio 434e '36
NY P&L Corp let 4545 '67
N Y State G & E 4%5_1980

1st .53-is 1962
NY & Westch'r Ltg 4s 2004

5s 1954
Niagara Falls Pow 613_1950
5s series A 1959

Nippon El Pow 6545_1953
No American Lt & Pow-
5% notes 1935  
5%s series A 1956 51

Nor Cont Util 5548...1948
No Indiana G & E 6s_1952

94
101%
79%
8955
6031
71

98)4
06%
100

8931

105

70
6051

734

10654
9955
8154

55

54%
65
69%
533-1

101%
96
8554

10035

10855

3135

6654 6735
8555 8751
70 73
89 9151
98% 9835
93 9455

104 10351 104
109 109 109
  106% 106%
  106 106
9654 9534 9734
6655 6634 6734
98 97 9855
104 10234 104

65 67
95 9554

88 8935
99% 100%
72 73%

77,000
11,000
42,000
13,000

6,000
4,000
14,000
7,000
9,000
12,000
12,000
18,000
93,000
3,000

1,000
12,000
14,000
21,000
6,000

72,000
46,000

7,000
32,000

5,000
1,000

28,000
4,000
51,000
57,000
17,000
1,000

20,000
20,000
235,000
53,000
23,000
1,000

22,00

834 835
734 835
8 835
8 8%
6954 70
10635 106%
93 9454
10131 10154
78 7934
8755 89%
59% 6155
7051 72

98% 98%
96 9655
105% 106
98% 9951
4735 49

8854 8951
57 57

10835 10955
109% 10931

5% 6
10454 10555
10455 10454
70 75
60 6455

13,00
25,00

34,000
5,000
1,000
4,000
6,000
93,000
59,000
14,000
39.000

28,000
15,000
11,000
47,000
5,000

27,000

15,000
3,000
1,000
1,000

205,000
27,000
50,000
50,00

734 3°4
101 10134
106 1063,5
99 99%
8131 82
7734 7954
5354 55
55 55%
52% 5434
65 67%
69 73
5351 5635
35 35
77 77

8851 89
10155 10134
95% 9651
8435 8635
9935 9955
10055 100%
105% 105%
108 10855
106 10735
7931 8051

101 101
5031 52
3135 32
97 9934

14,000
15,00

18,000
54,00
3,000

6,000
13,00
11,000
21,00
8,00
2,000

23,000
5,000
18,000
21,000
71,000
60,000

7,000
7,000
12,000
16,000
5,000

32,000
10,000

34,000
26,000

15,00
49,00
6,00

119,00
252,00

44,00
20,000
20,00
8,000
4,000

57,000
64,000
6,000
29.000
101,000
51,000
65,000
5,000
2,000

6,000
21,000
176,000
113,000
15,000
4,000
3,000

30.000
25,000
15,000

52 Jan
47% Jan
4355 Jan
37 Jan

5434 Jan
59 Jan
47 Jan
47 Jan
71 Jan
25% Jan
2454 Jan
71 Jan
76 Jan
255 Jan

74 July
7834 July
84 Jan
46% Jan
6735 Jan
4134 Jan
2835 Jan

48 Jan
4255 Jan

67 Jan
67 Jan
63% Jan
64 Jan
75 Jan
68 Jan
70% June
74 June

49 June
32 May
7355 Jan
83 Jan
103% Jan
62 Jan
60% Jan

8431 Jan
73% Jan

3,000
50,000
10,000
20,000

47 Jan
58 Jan
51 Jan
45% Jan
885i Jan
8255 Jan
8455 Jan
89 Jan
8731 Jan

50 Jan
6155 Jan
5451 Jan
68% Jan
8255 Jan
67 Jan

89 Jan
9951 Jan
9451 Jan
95% Jan
66% Jan
38% Jan
74 Jan
83 Jan

40 Jan
70 Jan

68 Jan
73 Jan
53°1 Jan

78% May
75 Apr
70 Apr
66 Apr

75% Feb
80 Apr
68 Apr
6731 Apr
98 July
4855 Apr
4831 Apr
88 Apr
9855 July
5 Apr

98 Mar
10355 Mar
10434 July
65 Jan
86% July
61% Feb
48 Apr

64 Feb
61 Feb

84 July
84 Apr
89% Apr
89% Apr
97 July
87% Slay
92 Apr
88 Feb

7851 Apr
53 Feb
98 July
104 July
107% June
90 June
8651 Apr

102% July
9931 July

68 Mar
8655 Apr
73 Apr
68 Mar
98% Apr
9956 July
10134 July
104 Apr
10135 May

7555 Feb
89 July
76 Apr
91% July
9835 June
94% Apr

101 July
10935 July
10755 July
106% July
9755 July
6755 July
98% July
104 July

70 Apr
95% July

RI% July
10031 July
75 June

535 Jan 1035 Feb
555 Jan 1054 Feb
555 Jan 1055 Feb
555 Jan 1054 Feb
60 Jan 75 Apr
9334 Jan 10754 July
73 Jan 9451 July
10076 Jan 102% Apr
5551 Jan
64 Jan
40 Jan
4831 Jan

90% Jan
89 Jan
96% Jan
70% Jan
37 Jan

RI Jan
47 Jan

10455 Jan
103% Jan

535 July
98 Jan
95 Jan
57 Jan
47% Jan

735 Jan
9731 Jan
91% Jan
77 Jan
43 Jan
5751 Jan
39% Jan
39 Jan
3855 Jan
5151 Jo
54 Jan
3655 Jan
25 Jan
69 Jan

70 Jan
9634 Jan
74 Jan
64% Jan
80 Jan
98 Jan
98 Jan
104% Jan
100% Jan
65 Jan

91 Jan
25% Jan
20 Jan
71 Jan

7955 July
8935 Jill),
67% July
72 July

100 Apr
99 Apr
10731 June
100 June
56 Feb

90% June
58 May

110 May
11035 May

1235 Feb
10834 June
10531 June
83 Feb
74 Feb

1635 Feb
102 Mar
10731 July
101% Slay
84% July
81 July
65 Feb
61 Feb
6131 Feb
72 Apr
7755 Apr
63 June
4451 Apr
85 May

89 July
102% June
96% July
86% July
0954 July
106 June
106 June
110% Mar
10735 June
8034 June

10154 June
56 Apr
364 May
99% July
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428 Financial Chronicle July 21 1934

Friday Sales Friday Sales
Last Week's Range for Range Since Jan. I. Last Week's Range for Range Since Jan. 1.
Sale of Prices. Week. Sale of Prices. Week.

Low. High. Low. High.Bonds (Continued)- Price. Low. High. $ Bonds (Concluded)- Price. Low. High. S

Northern Indiana P S- S'weetern Lt dt Pr bs_ _1967 70 70 72 18,000 47 Jan 7535 May
58 series C 1966 7131 7135 735% 95,000 5431 Jan 7831 May S'western Nat Gas 65_1945 5431 5335 5434 7,000 34 Jan 5431 Juno
58 neries D 1969 7234 7234 7334 79,000 55 Jan 7631 Mar So'Weet Pow & Lt 55_2022  52 5434 4,000 40 Jan 6631 Feb
4358series E 1970 67 67 69 49,000 50 Jan 74 Mar Sweat Pub Serv Gs._ _1945 80 7934 80 2,000 57 Jan 84 May

No Ohio P.8 L 5355_1951 9935 9935 10131 4,000 7035 Jan 103 July Staley MM 68 1942 10335 103 10331 21,000 87 Jan 1033.4 July
Nor Ohio Trac & Lt 58 '56 975% 9735 98 21,000 68 Jan 9835 June Stand Gee & Elec 65..1935 8935 8935 9135 93,000 4391 Jan 94 June
No States Pr ref 4 Me__1061 95 9431 9531 89.000 7331 Jan 9535 July Conv 6s 1935 8931 8935 91% 148,000 4335 Jan 93 June
535% notes 1940 9531 94 95% 51,000 7131 Jan 9534 July Debenture 65 1951 54 54 5535 51,000 3234 Jan 60 June

N'western Elect 6s___1935 73 6831 73 15,000 54 Jan 87 Apr Debenture 6.3_Dec 1 1966 5234 5231 5531 20,000 3235 Jan 59 Apr
N'western Power 6s A 25 25 2535 2,000 1235 Jan 3634 May Standard Investg-_1960
N'westem Pub Serv 55 1957 68% 6834 6931 17,000 5031 Jan 73 June 535s 1939 78 78 7831 12,000 6431 Jan 82 Apr
Ogden Gas 58 1945 9935 9831 100 43,000 7731 Jan 100 July Stand Pow & Lt Bs__ _ _1957 50 50 5231 52,000 2931 Jun 6735 Apr
Ohio Edison lot 58_ _ _1980 9735 9635 98 175,000 6735 Jan 98 July Standard Telep 5345_1043 24 2434 24% 2,000 18 Jan 2434 June
Ohio Power lot 55 B_ _1952  16435 10531 3,000 95% Jan 106 June Stinnes (Hugo) Corp-

1st & ref 4355 ser D 1956 10331 103 10331 20,000 85 Jan 10335 June 78 ex-warr 1936  3335 35 9,000 32 July 58 Jan
Ohio Public Service Co- 75 stamped 1936  28 2834 6,000 28 July 55 Feb
65 series C 1953 10231 93/5 10235 34,000 7031 Jan 10231 July 70 1946 35 35 3535 23.000 35 July 51 Jan
55 series D 1954 9835 94 9835 45,000 6335 Jan 9834 July 78 stamped 1946 27 27 27 2,000 27 July 50 Jan
5355 series E 1961 99 9731 99% 16,000 63 Jan 9934 July Sun Oil deb 535s 1939 10331 10331 10435 111,000 103 Jan 106 Mar

Okla Gas & Elec 5__.i950 98 9731 9835 60.000 7335 Jan 9835 July Super Power of III 435s '68 8334 8335 86 32,000 59 Jan 8631 July
68 series A 1940 93 9034 93 6.000 66 Jan 93 June let 435e 1970  8331 85 85,000 5735 Jan 85 July •

Okla Power & Water 5s '48 53 53 54 7,000 44 Jan 60 Feb Co 1961  99 99 3,000 73 Jun 99 July
Oswego Falls 65 1941  61 63 3,000 5131 Jan 65 Apr Swift & 001st m 5 f 53_1044 10635 106 10631 32,000 10335 Jan 108 May
Pacific Gas & El Co- 5% notes 1940 10331 10335 10331 13,000 9834 Jan 10435 Mar

lot as series B 1941  113 11331 17,000 101% Jan 11331 July Syracuse Ltg 534s.....1954  10735 108 13,000 10335 Jan 108 Mar
1st de ref 531e ser C.1952  10631 10631 12,000 9534 Jan 108 June 5s series 14 1957 10635 10635 10635 16,000 100 Jan 107 Apr
So series D 1955 10631 10635 107 48,000 92 Jan 10735 July Tennessee Mee Pow 5s 1956 8035 79 8131 53,000 55 Jan 82 July
1st & ref 435s E_ _1957 10231 10131 102% 74,000 8531 Jan 10331 July Tenn Public Service 58 1970 93% 90 95 698.000 44 Jan 9531 July__
let de ref 4355 F_ _ _ _1900 10231 10131 102% 49,000 8531 Jan 103 July Terni Hydro Flee 6 M s 1953 6831 67 6831 55,000 62 June 8631 Apr

Pacific Investing bs A.1948 8131 8131 82 6,000 70 Jan 8235 May Texas Cities Gas 5s_ _ _1948  5534 5631 8,000 51 Jan 61 Feb
Pacific Pow & Lt g 54.1955 4231 4231 4734 95,000 35% Jan 57 Feb Texas Elec Service 5s_ 196(1 8331 82 84 58,000 63 Jan 8831 Apr
Pacitic Western 0116343'43 Texas Gus Util (3s_ _1945 1631 17 9,000 1431 Jan 25 Apr
With warrants 9354 9335 94% 26,000 76 Jan 97 June Texas Power & Lt 55_1956 9535 9434 9535 61,000 6734 Jar. 9535 July

Palmer Corn 68 1938  100% 101 13,000 8535 Jan 101 July bs 1937 10435 10334 104% 64,000 8931 Jan 10435 July
Penn Cent L & P 4%s 1977 87 8635 8731 55,000 5935 Jan 8835 July Thermold Co-
5s 1979 94 94 94 1,000 71 Jan 94 July 63 stamped 1937  6931 6934 1,000 55 Jan 76 Feb

Penn Electric 40 F._ _ _1971 7435 7431 7531 27,000 57 Jan 753-4 July Tide Water Power 55_1079 7035 69 72 30,000 50 Jan 7434 May
Penn Ohio Edison- Toledo Edison 5s 1962 10534 105 10535 132,000 8631 Jan 10535 July
6s series A xw 1950 72% 7435 11,000 4635 Jan 7435 July Twin City Rap Tr 534s '52 48 4735 52 118,000 2334 Jan 58 Apr
Deb 5355 series B_ _ _ 1059 66 6535 6735 13,000 4135 Jan 70 Apr Ulen Co deb as 1944 4634 45 47% 11,000 3835 Jan 5231 May

Penn-Ohio PA L 5350 1954 105 103% 105 62,000 79 Jun 105 July Union Am Invest 5s....1948  90 90 2,000 85 Jan 9034 June
Penn Power 55 1956 10535 10535 105% 6,000 95 Jan 106 June Union Elec Lt & Power-
Penn Pub Serv 68C_ _1947  96 96% 8,000 75 Jan 101 June 55 series B 1967  10434 10435 8,000 95% Jan 10534 Juno
Penn Telephone 50 C_ 1960  10235 10235 3,000 86 Jan 102% July 435s 1957 10435 10431 10435 14,000 92 Jan 106 June
Penn Water Pow 5. _.1940 111 III 11131 16,000 103% Jan 11135 July Un Gulf Corp 55 July 1 '50  105 105 32.000 10131 Jan 106 June
435s series B 1968 10535 1053.4 10534 12,000 9534 Jan 105% June United Mee N J 45__ _1949 10635 10634 10631 15,000 100 Jan 107% June

Peoples Gas L & Coke- United El Serv 75 x-w_ 1956  6731 6834 11,000 64 June 90 Apr
4s series B 1981  75 7835 104,000 6235 Jan 80 May United Industrial 635s 1941  4835 4834 7.000 47 July 0931 Jan
83 series C 1957 9431 93% 9434 147,000 75 Jan 99 Apr 1st Os 1945 4731 4731 47% 20,000 47 July 6735 Jan
434% serial notes_ _1936  100% 100% 10,000 95 Jan 10034 July United Lt & Pow 6s_ _ . 1975 42 42 4335 35,000 2735 Jab 5234 Apr

Peoples Lt & Pr 5s.. _1979 234 2% 234 7,000 2 Jan 531 Jan 635s 1974 46 46 4731 14.000 31 Jan 58 Feb
Mita Electric Co 58_1966 113 112% 11335 21,000 10534 Jan 11334 July 51is Apr 1 1959 765% 7531 77 25,000 50 Jan 8031 June I
Plana Elee Pow 5 %5_ _1972 10835 10835 109. 24,000 10435 Jan 10931 Apr United Lt & Sty 5358..1952 5134 5034 5131 39.000 3535 Jan 56% keb ,
Halle Rapid Transit fle 1962  68% 6935 5.000 4935 Jan 7434 Apr 65 series A 1952 8235 8135 823-4 21,000 56 Jan 85 June
Phil Sub Co (3.8 E 4%5'57  10635 107 6,000 100 Jan 107 June 68 series A 1073  43 4435 5,000 2831 Jan 52 Feb
Pledm't Hydro-El 635e 'Cu 72 71 72 8,000 6831 June 9234 Apr U S Rubber 63  1936  101% 101% 5,000 90 Jan 102 July
Piedmont & Nor 5s_ _ .1954  9235 93 26,000 7431 Jan 93 July 6)4% serialnotes___ 1035  100% 100% 1,000 8935 Jan 10134 May
Pittsburgh Coal 88____1949  10231 103 17,000 93 Jan 103% July 635% serial notes_ _1936  99 99 6.000 77 Jan 9931 Apr
Pittsburgh Steel 6s_ _ _1948 9535 91 9535 23,000 85 Mar 96 June 631% serial notes... 1938  9435 9435 2,000 6935 Jan 9934 Apr
Pomeranian El 68_ _ _ _1953 30 30 33 11,000 30 July 54% Feb 634 % serial notes__ _ 1930 9331 93 94 7,000 6935 Jan 0834 Apr
Poor & 00 68 1939  95 95 2,000 83 Jan 95 July 635% serialnotes. _ _1940  0434 9414 1.000 68 Jan 99 Apr
Portland Gas & Coke 58 44) 85 83 85 25,000 8015 July 9535 Mar Utah Pow & Lt 65 A._2022 51% .52 52% 5,000 4634 Jan 6734 Feb
Potomac Edison 55_1956 10035 99% 1003-4 58,000 7431 Jan 10035 July 435s 1944 6235 6335 643.1 11,000 543.4 Jan 75 Apr
4%8 series F  1961  9335 94 20,000 73 Jan 94 July Utica G AR 5s F 1952  10431 10431 1,000 9331 Jan 105 Jul"

Potomac Elec Pow 58_1936 10635 10634 10614 13,000 102% Jan 10635 June Va Elea & Power 55...1955 104 103 104 24,000 89 Jan 104 July
PowerCorp(Can) 435s B'59 78% 7835 7831 6,000 63 Jan 7935 Mar Va Public Serv 535e A_ 1946 75 7434 7535 29,000 5535 Jan 80 Apr
Power Corp of N Y- lot ref 55 ser B 1950  6734 70% 25,000 51 Jae 76 Apr
635s series A 1942  9235 93% 12,000 70 Jan 95 June Cs 1946 6335 6234 6435 11,000 473.4 Jan 70 Apr
5%s 1947 63 63 64 15,000 5135 Jan 6435 July Waldorf-Astoria Corp-

Power Securities 65_1949 56 56 58 6,000 45 Jan 623-4 Apr 7s with warrants_ 1954  
-1954  

935 931 5,000 935 July 20 Jan
Pub Serv of N H 435e B '57  102% 1033.5 28,000 8335 Jan 10335 July 7s etfs of deposit

-1937  
935 935 12,000 9 June 16 Feb

Pub Serv of NJ pet etf3.-- 119 118 11935 12,000 103 Jun 11935 July Ward BakIng 6s 10335 104 17,000 9634 Jab 104 June
Pub Serv of Nor Illinois-- Wash Gas Light 55_1958 10035 99 10035 73,000 79 Jan 10035 July

let & ref 55 11156 9131 9094 9134 29,000 6531 Jan 9131 July Wash Sty & El 4s 1951  97 9734 6,000 8335 Jan 98 June
58 series C 1968 86 85 87 18,000 6034 Jan 87 July Wash Water Power 55_1960 99 99 9935 41,000 80 Jan 9935 July
434s series D 1978 
4 %s series E 1980  

8134 8131
8035 8135

1.000
16,000

06 Jan
5534 Jan

8234 July
81% July

West Penn Elec M.__ _2030
West Penn Power 48_ _1961  

66 66 6735
10535 105%

19,000
10,000

55 Jan
9435 Jan

71 Apr
106% July

lot & ref 435e ser F_ 1981 80 79% 81% 116,000 55 Jan 8131 July West Penn Traction 5s 1960  87 87 5,000 61 Jan 87 July
6 Sis series 0 1937 103 102% 10334 126,000 7635 Jan 10334 July West Texas Util 5/4 A _1957 6431 6334 6435 45,000 46 Jan 67% Apr
6148 eerier' H 1952

Pub Serv of Oklahoma-
99 9835 99 23,000 7135 Jan 99 July Western Newspaper Union

68 1944  39 3931 4,000 25 Jan 4631 Apr
55 series C 1961  8834 8834 2,000 62 Jan 90 June Western United Gas & Elee
beset-feel/ 1957 89 88 8934 15,000 5731 Jan 9034 June 1st 5%s genes 

A_- 
_1955 89% 8694 8935 42,000 65 Jan 891i July

Pub Serv Subsid 5%8_1949 79% 79% 8035 30,000 42 Jan 8535 June Westvaco ChlorineProd-
Puget Sound P & L 5353'49 46% 4654 52% 71,000 41% Jan 59% Feb 5358 1937 104 10331 104 0,000 10134 Jan 104 Apr

1st & ref 50 series C_ 1950 48 48 5035 28,000 3954 Jan 5735 Feb Wheeling Electric 58 _1941  105% 10534 1,000 102% Jan 10531 Apr
1st & ref 4 Si s ser D.1950 4331 43 31 47/5 80,000 36% Jan 53 Feb Wise Rice Pow 5.5 A.. _1954 105 10435 105 15,000 99 Jan 105 June

Wlso-Minn Lt & Pow 55 '44 92% 9294 94 33,000 64 Jan 94 July
Quebec Power 55 1968 102 102 102 17,000 91 Jan 10334 June Wise Pow & Lt be F...1958 8294 8131 8234 6,000 5931 Jai] 83 July
Queens Born GA E 43-4558  10034 100% 9,000 88 Jan 101 Jime bs series E 1956  8136 82 4,000 58 Jan 82 July 1 1
5 Sis series A 1952 87 87 88 6,000 62 Jan 89 Apr Whin Pub Serv 6e A_ _ _1052  9834 99 10,000 7835 Jan 99 July 1

Reliance Management 5s'54 Yadkin Ely Pow Ss.1941  9735 93 7,0J0 66 Jan 98 July 1
With warrants   75% 7634 2,000 59 Jan 79 May York Rys Co 55 1937 9994 3 100 47,000 76 Jan 100 July I

Republic Gas 65 1945  35 3635 10,000 14% Jan 39 Slay Foreign Government a nd htu nlelpalitlee
Certificates of deposit_. 3534 33 37 42,000 15 Jan 37% June Baden 70 1951  34 35 11,000 263-4 June 5234 Jan

Rochester Ry & Lt 55_1954 11231 112 11231 2,000 10235 Jan 112% July Buenos Aires (Province; -
Ruhr Gas Corp 6 % s_ _ 1953 4135 4134 4235 17,000 41 July 66 Feb 7s stamped 1952 43 43 4335 5,000 2534 Jan 46 Feb I
Ruhr /lousing 6345_1958 25 25 25 6,000 25 July 7034 Feb 735s stamped 1947 4534 44% 45% 5,000 2935 Jan 48 Apr 1
Ryerson (Jos T) de Sons- Cauca Valley 7s 1948 1134 1035 1135 9,000 8 Jan 16 Feb I
55_  1943  101% 10134 6,000 9135 Jan 10131 Apr Cent Ilk of German State &

Safe Flarbor Water Power Prov Banks (le B___1951  4931 4934 4,000 4834 July 70 Feb
4'-4s  1979 10531 105% 10534 6,000 95% Jan 10631 June 65 series A 1952 3734 37 37% 11,000 37 July 73 Feb

St Louis Gas & Coke 6s '47  6% 635 1,000 354 Jan 11 Feb Danish 534e 1955  8735 88 5,000 7934 Jan 89 Apr
San Antonio Puulic Service Danzig Port Waterways-

5s series B 1958 93 92 94 65,000 65 Jan 9431 July 63.4, 1952 71 70 7134 9,000 44 Jan 7135 July
San Joaquin Lt & Power- German Cons Munk) 73 '47 3734 37 39% 50,000 3531 Apr 5934 Feb
58 sertes D 1957  98 z98 3,000 7531 Jan 9931 July Secured es 1947 34 34 37 83,000 3331 June 5735 Feb

Sande Falls 5e 1955 1075-4 10731 108 9,000 1033'4 Jan 109 May Hanover (City) 73_ __ _1939 26 26 30 23,000 28 July 53 Feb
Saxon Public Wks 65. -1937 52 5135 y5231 31,000 48 June 7235 Mar Hanover (Prov) 635s. _1949 30 2931 32 18,000 26 July rib Feb
Schulte Real Estate 68_'35 Maranho 75 1958  7 7 2,000 1254 Jan 21 Feb
With warrants   1535 1534 5,000 934 May 1534 July Medellin 78 ser E 1951 1231 1231 1234 1,000 10% Jan 2034 Feb
Without warrants 

Scrlpp (E W) Co 5%19_1943 89%
  1434 18

8931 8931
5,000

30,000
7 Jail
73 Jan

18 July
8931 May

Mendoza 7358 
Stamped 

1951  
pe 4131

4135 4235
3835 43

10,000
7,000

2634 Jan
263-6 Jan

46 May
44% May

Seattle Lighting 58_1949 25 25 28 25,000 2334 Jan el Feb Mtge Bank of Bogota-
Serve' Inc 53 1948  8991 90 4.000 71 Jan 90 July 78 Issue of May 27..1947  2335 2331 3,000 15 Jan 2334 July
Shawinigan W de p 434s .67 9434 9434 9431 146,000 72 Jan 943-4 July Mtge Ilk of Chile (Ia _ 1931 13 1234 1334 16,000 834 .lan 1535 Feb
435e series 11 1968 9434 94 05 42,000 7235 Jan 95 July Mtge 13k of Denmark 5s '72  78 7935 11,000 75 Jan 82 Mar
1st 5s series C 1970 102 101% 102 7,000 79 Jan 10235 June Parana I State) 

7,_- 
1959 1135 1135 12 13,000 835 Jan 17 Feb

let 4353 serles D_ ... _1970 9434 9435 9435 15,000 7234 Jan 9455 July Ruselan Govt-
Sheffield Steel 5355_1949 10435 104 10431 29,000 8535 Jan 10431 July 6355 1919 231 231 3 21,000 235 Jan 5 Mar
Sheridan Wyo Coal 6s 1947  45 46 6,000 4134 Jan 4935 Feb 6350 certificates_ _1919 2% 235 251 135,000 2 Jan 5 May
Sou Carolina Pow 55_1957 753-4 73 7535 25,000 5134 Jan 79 May 5 Ms 1921  2% 3 15,000 234 Jan 531 May
Southeast PA L 6s...2025 534a certificates_ ._192l 235 235 3 45,000 234 Jan 5 May

Without warrants 70 z6935 74 118.000 4334 Jan 743.4 Apr Saar Basin 78 1935 161 161 161 10,000 108 Jan 161 July
Sou Calif Edison 58_ _ _ 1951 10534 1053-4 10554 73,000 9331 Jan 106 June Santiago 79 1949 831 731 8% 20,600 5% Jan 13 Feb
5s 1939 108 107% 108 19,000 10235 Jan 10831 June 75 1961 93,5 934 934 14.000 631 Jan 13 Feb
Refunding 53 June 1 1914
Refunding be Sep 1952

Sou Calif Gas Co 4355_1961
let ref be 1957

10535
10535
98%
10235

105 10535
10535 105%
9631 9834

1023.5 10335

52,000
9,000

38,000
18,000

9331 Jan
93 Jan
82 Jan
89 Jan

106 June
106 June
98% July
104 June

. No par value. a Deferred delivery sales not included In year's range. e Cash
sales not Included in year's range. r Under the rule sales not included in year's
range. x Ex-dividend. is Under the rule sales not included in current weekly and

535s series B 1952  
Sou Calif Gas Corp 58 1937  
Sou Counties Gas 4355.'68 _96%

104 104
102 10234
96 9731

1,000
33,000
23,000

9335 Jan
83:4 Jan
8934 Feb

106 June
10231 July
9731 July

Yearly range are given below:
Saxon Public Works 65, 1937, July 16 at 60.

z Deferred delivery sales not included in the current weekly and yearly range

Sou Indiana GA E 5355 '57
Sou Indiana Ry 45._ _ _1951

108
58

10735 108
58 5831

MOO
4,000

101 Jan
5135 Jan

10831 July
73 Apr

are given below:
Mining Corp. of Canada, July 16 at 2-234.

D, 1957, July 16 9034•Sou Natural Gas 68..._ 1944 San Joaquin Light & Power 55, series at
65, 2025, July 19 at 6934.Stamped 

Unstamped 7335
  75 75

7235 7735
3,000
35,000

80 Jan
59 Jan

77 July
7731 July

Southeastern Power & Light
Abbreviations Used Above.-"cod" Certificates of deposit. "cons" Consolidated.

S-western AssocTel 55 '61 6035 59 61 10,000 42 Jan 6434 Apr "cum" Cumulative. "cony" Convertible. "tn" Mortgage. "n-v" Non-voting
"w "wSouthwest G & E 5a A. 1957 91 91 9294 41,000 6231 Jan 9235 July stock. "v t c" Voting trust certificates. 1" When issued. w" With war-

rants. "x w" Without warrants.58 series B  1957 90 90 91 10,000 6335 Jan 91 July
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Over-the-Counter
We maintain markets in Bank,
Insurance, Industrial, Public
Utility, Trust Company and
Investment Trust Stocks.

+ Securities ±
11011,hSE&TItOTE1!,

74 Trinity Place, New York

Whitehall 4-3700

Open-end telephone wires to Boston, Hartford. Newark and Philadelphia. Private wires to principal cities in United Stales and Canada

Bought and Sold
Real Estate, Industrial, Public
Utility, Railroad, Guaranteed
Mortgage Bonds, Canadian
Stocks and Bonds.

Quotations on Over-the-Counter Securities-Friday July 20
Port of New York Authority Bonds.

Arthur Kill Bridges 414s
series A 1935-46 M&S

Geo. Washington Bridge-
48 series Ti 1930-60___J&D
4548 ser B 1939-53M&N

Bid Ask , Bid Ask
I Bayonne Bridge 4s series C

9834 10012 1938-43 Jaa 3 9914
Inland Terminal 434s set D

1936-60 'VMS 9812
9914 10012 Holland Tunnel 454s series E

93.50 4.05 1935-60 M&S 81.50

10014

100

3.85

U S. Insular Bonds.
Philippine Government-
45 1946 
430 Oct 1959 
454s July 1952 
55 April 1955 
Se Feb 1952 
514s Aug 1941 

Hawaii 4 Hs Oct 1956 

Bid Ask
9612 9812 Honolulu 58 
96 9712 U S Panama 3s June 1 1961_
97 98 28 Aug 11936 
100 102 2s Nov 1 1938 
100 102 Govt of Puerto Rico-
104 106 410 July 1958 
10412 10612 to July 1948 

Bid
101
108
10134
10134

Industrial and Railroad Bonds.

Adams Express 49 .__A947
American Meter 68 __1946
Amer Tobacco 43  1951
Am Type Fdrs (is __ _1937
Debenture 6s 1939

Am Wire Fabrics 7s _1942
Bear Mountain-Hudson

River Bridge 7s 1953
Chicago Stock Yds 5s. _1961
Consolidation Coale Hs 1934

Deep Rock 0117s 1937
Equitable Office Bldg 5s '52
Forty Wall Street 6s_  1958

102 105 Haytlan Corp 88___ . _ 1938
104 107 Hoboken Ferry 55 1946

Ask
104
109
10214
10214

Federal Land Bank Bonds.

48 1946 optional 1944 
45 1957 optional 1937_M&N
4s 1958 optional 1938.M&N
410 1956 opt 1936___J&J
41-is 1957 opt 1937.__J&J
4.4s 1957 opt 1937.../q&N
41241 1958 opt 1938_M&N

Bid I Ask
100121100341 41-Is 1942 opt 1934 ___M&N
10018110018i 4545 1943 opt 1935____J&J
10044100381 430 1953 opt 1935-__J&J
100581101 ' 414s 1955 opt 1935____J&J
10078 101181 410 1956 opt 1936. ___J&J

1781100 0118 is 1941 optional 1934.M&N
1 54 1941 opt 1934 .M&N

Bid Ask
10012 10034
10038 10058
10038 10034
10058 101
10112 10178
101 10118
101 10118

New York State Bonds.

Canal & Highway-
5s Jan & Mar 1934 to 1935
55 Jan & Mar 1936 to 1945
68 Jan & Mar 1946 to 1971

E.Ighway Imp 41-is Sent '63.
Canal Imp 43.(s Jan 1964..._
Can & Imp High 434s 1965_

Bid Ask
World War Bonus-

91.50 414s April 1933 to 1939__
62.50 ___ 454s April 1940 to 1949_-
93.50 3.30 Institution Building-

93.25 
45 Sept 1933 to 1940 
Is Sept 1941 to 1976 

93.20 Highway Improvement-
93.20 49 Mar & Sept 1958 to '67

Canal Imp 49 J &J '60 to '67
Barge C T 45 Jan 1942 to '46

Bid

62 00
02.75

92.10
63.00

63.10
63.10
93.10

Ask

New York City Bonds.

a3s May 1935 .
43 Hs May 1954
a3 Hs Nov 1954
a4s Nov 1955 A: 1956
049 M & N 1957 to 1959____
a4s May 1977 
Os Oct 1980 
c434a Feb 15 1933 to 1940._
a4 34e March 1962 & 1964._
wigs Sept 1960 
a454s March 1960 
a434s April 1966_  
wig s April 15 1972 

SW Ask
10114 10134
9512 96 1
9512 96
100 10012
10012 101 ;
1001
10012
63.75
10313
1031,

104
154

10034 101141
10312 104 ;
10312 104

101 /

o41-s June 1974 
aigs Feb 15 1978 
04545 Jan 1977 
wigs Nov 15 1978 
a43is March 1981 
a43.is M & N 1957 
a4 Hs July 1967 
a4548 Dec. 15 1974
a4 Hs Dec 1 1979 

068 Jan 25 1935 
cr(is Jan 25 1936 
068 Jan 25 1937 

/344 Ask
10334 10414
10334 10414
10334 10414
10334 10414
10334 10414
107 110734
107 10734
107 110734
107 110734

10214110234
10512 106
10634 10714

a interchangeable is Basis e Registered coupon (serial) 4 Co mon.

Bank and Insurance Stocks
Bought, Sold and Quoted

MUNDS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500
Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks.
Par

Bank of Manhattan Co _10
Bank of Yorktown 100
Bensonhurst National _100
Chase new 13.55
City  1254(National) 
Commercial National Bank

az Trust 100
Fifth Avenue 100
First National of N Y 100
Flatbush National 100

Bid Ask Par
2834 3014 Kingsboro Nat Bk 100
30 38 Nat Bronx Bank 50
25 Nat Safety Bank &Tr 25
2614 2/3-4 Penn Exchange 10
25 2612 Peoples National  -IOU

148 158 
PuTbrIluso t National Bank 11:
 25

990 1041) Sterling Nat Bank & Tr_ _25
1630 1670 Freda Bank 100
25 35 Yorkville (Nat Bank of).100

BUS
50
15
734
513
43

32
2134
25
25

Ask

554
712
53

34
2314
30
35

Chicago Bank Stocks.
Par

American National Bank &
Trust 100

Continental Ill Bank az
Trust . ...100

Bid lAsk

100

4734 4814

Par
First National 100
Harris Trust & Savings 100
Northern Trust Co 100

BM Ask
9412 96
195 205
395 405

New York Trust Companies.
Par

Hance Comm Itallana- -.100
Bank of New York &Te_100
Bankers 10
laar.: of Melly  20
Bronx County 20
Brooklyn 100

Central Hanover 20
Chemical Bank & Trust_ -10
Clinton Trust 50
Colonial Trust 100
Continental Bk & 'Pr 1th
Corn Each lik & Ti'  201

Bid Ask i
145 .__
358 363 •
6312 6512.
10 12 1
6 8
96 101

126 130
41 43
40 50
14 16
1214 1334
5012 5212

Par Bid
Empire 10 1834
Fulton 100 240
Guaranty 100 362
Irving  111
Kings County 100
Lawyers County 25

Manufacturers 20 2034
New York 25 103
Title Guarantee & Truat- -20 614

1534
1800
3912

Underwriters  100 45
United State; 100 1700

Ask
1934

260
367
1714
1830
4112

2214
106
734

65
1750

Journal of Comm 6 Hs.1937
Loews New Broad Prop-

1st 69 1045
Maine Central RR Os_ _1935

Bid
7812
83
10014
e24
e24
86

Merchants Refill; es__ _1937
N Y & Hob 11"y 5s ____1946
N V Shiphlig 65  1940
NorthAmerican Refractories
6345 1944

91- Otis Steel (is ctfs 1941
Plerce Butler & P 6)0_1942

72 77 Prudence Co guar collateral
5 Ha 1961

e25 2/1-2 Realty Assoc sec 65  1937
Sixty-One Bway 1st 53.4, '50

e45 47 Standard Textile Products-
5712 5912 151 6 He enaslited  A942
4912 5012 Starrett investing 5s_1950
.14 16__ Str6 ers Wells Titusville
85   .1943

4412 48 Toledo Term RR 430_195
Trinity Bldg 554s 193

91 94 Witherbee Sherman 6,1944
75 78 Woodward Iron 5s  1952

Ask
80

Bid
91
74
87

e39
462
e8

e57
e3834
56

30
3714

48

100
9614
el212
e29

Ask

41
66
12

66-

i21-4

32

10112
98
141
32

Railroad Stocks
Guaranteed &Leased Line
Preferred Common

Railroad Bonds

Adams &Peck
63 WALL ST., NEW YORK

BOwling Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Par
Dividend
In Dollars. Bid Ask.

Alabama dr Vicksburg (Ill Cent)..  100
Albany & Susquehanna (Delaware & Hudson)_ MO
Allegheny & Western (Buff Koch & Pitts) 100
Beech Creek (New York Central) 50
Boston A: Albany (New York Central) 100
Bolden dr Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro CUnclifield & Ohio (L & N A CL) a%  100
Common 5% stamped 100

Chic Cleve Ono & St Lords prat (N Y Cent)__ _100
Cleveland ,k Pittsburgh (Pennsylvania) 50
Betterman stock  50

Delaware (Pennsylvania) 25
Georgia RR dr Banking (L & N, A C L) 100
Lackawanna RR of NJ (Del Lack & Western) -100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack & Western) 60
New York Lackawanna & Western (DL & W).100
Northern Central (Pennsylvania) 50
Old Colony (N Y N H & Hartford) 100
Oswego dr Syracuse (De' Lack & Weetern)- - _ 60
Pittsburgh Bess & Lake Erie (U S Steel) 50

Preferred 60
Pittsburgh Fort Wayne & Chicago (Penn)____100

Preferred 100
Rensaelser & Saratoga (Delaware az Hudson) .100
St Louis Bridge let prof (Terminal ER) 100
2nd preferred 100

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penns) 100
Utica Chensugo & Susouehanna(D L & W)-100
Valley (Delaware Lackawanna & Weetern)_100
Vicksburg Shreveport & Pacific (Ill Cent) -... 100
Preferred 100

Warren RR of N J (Del Lack As Western) 50
ww4t Jersey & Sea Shore (Penn)._ ..  5

ei 00
10.50

00
2.00
8 75
8.50
3.00
4.00
5.00
6.00
3.50
2.00
2.00
10.00
4.00
50.00
3.875
5.00
4.00
7.00
4.50
1.50
3.00
7.00
7.00
6.90
6.00
3.00
3.00
10.00
6.00
5.00
5.00
5.0))
3.50
3.00

95
264
99
35
137
162
60
84
91
92
77
45
43
172
75
ono
69
95
87
102
74
34
67
146
168
126
127
63
127
236
96
135
80
80
53
60

99
210
103
38
142

55
88
94
95
79
48
46
178
79

-772
99
90
106
78
36
72
152
172
130
133
56
133
240
101

_
85
85
58
63

Railroad Equipment Bonds.

Bid Ask

I s8nr.8s888,9AccanssroP.snew.i.ss 
1?c,c.i.inimoOcieOcci4v.d.c.iy.im,rmcivvyymfti 

An
Itlantic Coast Line 65 3.043 2.00 Kanawha & Michigan &L.__ 2.51
Equipment 634s 4.00 3.00 Kansas City Southern 5 Hs_ 4.03

ialtimore & Ohio 6s_ . ___ _ 3.00 2.00 Louisville & Nashville 6s_ 3.2.
Equipment 41-4s & 6s. 4.25 3.75 Equipment 61-Is 3.2.

3uff Roth & Pitts equip 6s._ 5.00 4.20 Minn St P & SS M 454s & 5s 6.0
Danadlan Pacific 454s & 6s_ 4.50 3.75 Equlpment 6)4a & 75____ 6.01
Dentral RR of NJ 6s 3.75 3.25 Missouri Pacific 6 %il -  6.03
Dhesapeake dr Ohio 6s 3.75 3.00 Equipment Os 6.131
Equipment 644e.3.75 3.00 Mobile & Ohio 58 6.51
Equipment 55 3.75 3.00 New York Central 430 & 5s 3.7.

',Micas° & North West 13a 5.50 4.50 Equipment 6s 3.7
Equipment 630 5.50 4.50 Equipment 75 3.7

Dille R I & Pao 4 348 & SE__ 8.00 8.50 Norfolk & Western 4 Hs 1.0
Equipment 6s 8.00 8.50 Northern Pacific 78 3.7

-olorado & Southern 6s--- 5.50 5.00 Pacific Fruit Express 7s 3.0
Delaware & Hudson 6s- --- 3.00 2.00 Pennsylvania RR equip 5s. _ 3.0
Erie 4 He 5s 4.40 3.75 Pittsburgh dz Lake Erie 630 3.0
Equipment 68 4.40 3.75 Reading Co 434s & 55 3.2

Dreat Northern 611 4.25 3.75 St Louis & San Fran 5s____ 6.5
Equipment 5s 4.25 3.75 Southern Pacific Co 4 Hs___ 3.7

Hocking Valley 59 3.75 3.25 Equipment 7s 3.7
Equipment Os 3.75 3.25 Southern By 43.4s & 55 3.7

Illinois Central 434e & 5a___ 4.25 3.75 Equipment Os 3.7
Equipment 68 4.25 375 Toledo & Ohio Central 6s_ __ 2.0
Equipment 7s az 654s... 4.25 3.75 Union Pacific 78 2.0

• No pax value. d Lest reported market. e Defaulted. Ex-ooupon. s Ex-stock dividends. w I When issued. 5 Ex-dividend
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Quotations on Over-the-Counter Securities-Friday July 20-Continued

We specialize in

NEW YORK CITY TRACTION ISSUES
Also in underlying and inactive
Railroad and Public Utility Bonds.

TIM CameOe Eviren.
2 Wall St., New York Tel. REctor 2-3273

Public Utility Bonds.
Par

Albany Ry Co con 5s 1930_
General 58 1947 

Amer 8 PS 554s 1948_M&N
Amer Wat Wks & Elec 58 '75
Bellows Falls Hydro El 58'58
Bklyn C & Newt'n con 5s '39
Birmingham Wat Wks 58'57

5.34s 1954 
Central G & E 534s '46J&D

1st lien roll tr (is '46.54&S
Colorado Power 5s 1953_ _ _ _
Con 1.91d & Bklyn con 48 '48
Fed PS lot Os 1947_ __J&D
Federated Utll 534857 M&S
42d St Manhattan es St

Nicholas Ave 5s 1940_ __ _
Green Mountain Pow trs '48
Ill Wat Ser 1st 53 1952_J&J
Interborough R T 5s ctfs '66
Iowa So Util 5548 1950_Jda
Kan City Pub Sera 38 1951_
Keystone Telephone 534s '55
Lehigh Vail Trans ref 58 '60
Long Island Lighting 58 1955
Monmouth Cons Wat 5856
Nassau El RR lot 55 1944_
Newp N dr Ham is '44_J&J
N Y Wat Ser 5a 1951.M&N

Bta
e25
e20
4714
70
9234
75
9814
102
50
Si
10034
58
e25
4414

60
8715
8314
71
60
34
6412
34
96
88
97
9112
8914

Ask

5014
7114
79
9912
103
5112
53

if -
4614

_
8834
8434
73
82
3512
6612
36
9734
90
100
94
9058

Par
New Rochelle Water 5128 '51
Noel & Portsmouth Tr As '36
Okla Natural Gas 5s 1948_ _
Okla Natural Gas 6s 1946_ _ _
Old Dom Pow 5s_May 15'51
Parr Shoals P 5s 1952_ _A &O
PeninsularTelephone554s'51
Pennsylvania Elec 58 1962- _
Peoples L & P 5 Sis 1941 J&J
Public Stay of Colo Os 1961. 
RoanokeW W 56 1950_J&J
Rochester Ry 181 58 1930_ _ _
Schenectady Ry Co lit 5846
Scranton Gas & Wat 434s'58
Sioux City Gas & Elec 6.1 '47
Sou Blvd 1111 lot 58 1945_
South Pittsburg Water 55 '60
Tel Bond & Share 5s 1958...
Union Ry Co NY 5s 1942._
Un Trac Albany 436s 2004__
United Pow & Lt 58 1947_ _
United Pow & Lt 6s 1944_ _
Wash & Suburban 5Ws 1941
Virginia Power be 1942 
Westchester RR 1st 5s 1943_
Western PS 5348 1960_11.4A
Yonkers RR Co gtd 5s 1946_

Bid
8812
10812
59
7034
4314
71
102
8434
3434
9412
69
e23
e5
96
82
58
10114
5012
72
e5
9134
97
6518
10412
58
6712
60

Ask
8934
10912
61
7212
4434
74
10314
8612
3712
96
7114
27
10
98
84

10S-
5214
75
10
9314
99
6658

6854
65

IVe deal in

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utility Preferred Stocks

30 Broad Street New York
Tel. HARover 2-4350

Public Utility Stocks.
Par

Alabama Power $7 pref _100
Arkansas Pr dr Lt 87 prof...*
Assoc Gas & El oda prat-•
$640 preferred •
$7 preferred

Atlantic City Elec $6 pret•
Bangor Hydro-El 7% p1.100
Birmingham Elec $7 pref  •
Broad Riv Pow 7% pi__100
Butt Niag dr East or pret_25
Carolina Pr & Lt $7 Pret •
6% preferred 

Cent Ark Pub Serv pref _100
Cent Maine Pow 6% 91.100
$7 preferred 100

Cent Pr & Lt 7% pref. -100
Cent Pub Serv Corp pref..*
Cleve Elm, Ill 6% pref. _100
Co:umbus Ity. Pr & Lt-

1st $6 preferred A _ _ _ _100
36.50 preferred B 100

Consol Traction (N .1) _ _100
Consumers Pow $5 prof. -.
6% Preferred 100
6.60% preferred 100

Continental Gas & El-
7% preferred 100

Dallas Pow & Lt 7% prof 100
Dayton Pr & Lt 6% pret100
Derby Gas & Elec 217 pret•
Essex-Hudson Gait 100
Foreign Lt dr Pow Units--
Gas dr Elec of Bergen-100
Hudson County Gas.„_100
Idaho Power $6 prof •
7% preferred 100

II0nols Pr & Lt let prof...'
Interstate Natural Gas._ _ _•
Interstate Power $7 pre --•
Jamaica Water Supply pf_50
Jersey Cent P & L 7% pf100
Kansas Gas & El 7% p1100
Kings Co Lie 7% pref 100
Long Island Ltg 6% Pf - 100
7% preferred  100

Los Angeles G drE (3% p1100
Memphis Pr & Lt $7 prof_ _ •
Mississippi P & L $6 pret._•

Bid
54
33

12
12
12

84
98
3214
3634
1734
39
37
63
6212
7212
1938

12
112

73
73
3534
7218
8212
8814

4612
10012
96
63
168
63
10112
168
65
79
1712
1114
912
49
65
8014
82
45
55
93
55
2712

Ask
5512
3434
ill
112
112

86
103
34

fie;
40
39
68
65
75
21

1141
82
76
3834
7318
84
9014

4912

9812
86

70

70
81
1912
1334
1112
51
68
8134

if"
57
9412
57
20

Par
Metro Edison $7 pref B..--•
6% preferred ser C_-_-•

Miss Riv Pow 6% pref_ 100
Mo Pub Sera $7 pref...100
Mountain Statee Pr corn.•
7% preferred 100

Nassau & Suffolk Lie p1100
Nebraska Power 7% pref100
Newark Consol Gas 100
New Eng Pow Assn 6% pf100
New Jersey Pow & Lt $6 p1•
New Oil Pub Serv $7 pf__ •
N Y & Queens E L P p1100
Northern States Pr $7 p1100
Ohio Power 6% pref_ _100
Ohio Edison $6 pref •
$7 preferred •

Ohio Pub Serv 8% pf___100
7% preferred 100

Okla G & E 7% Prei 100
Pac Gas dr Elea 6% pf__25
Pacific Pow & Lt 7% pf_100
Penn Pow & Light $7 pret •
Philadelphia Co $5 pref__50
Piedmont Northern Ry _100
Pub Serv of Colo 7% pf -.100
Puget Sound Pow & Lt-
35 prior preferred •

Koch Gas & Elec 7% pref B.
8% preferred C 

Sioux City G dr E $7 pref_
Som'set 1.1n & Mid'sex Ltg
Sou Calif Ed pre( A 25

Preferred 13 25
South Jersey Gas & Elec_100
Tenn Elea Pow 6% pret_100
7% preferred 100

Texas Pow & Lt 7% Pref. --
Toledo Edison 7% pf A_100
United G & E (Conn) 7% pf
United GI dr E (NJ) pref 100
Utah Pow & Lt $7 pre  
Utica Gas & El 7% pref_ _ _
Util Power & Lt pref_  
Virginia Railway 
Wash Ry dr Elec com___100
5% preferred 100

Western Power $7 pref. _100

84d
73
70
86
3

7
45
100
105
50
6512
1314
100
5712
8912
68
76
64
74
82
2112
11
91
55
35
78

1212
85
77
4012
82
2138
1814
169
5012
55
8312
85
60
48
1612
75
734
64
315
98
83

Ask

68
1412

tc0.1-2
9012
70
79
67
76

2212
13
93
58
45
82

1312

79
43
_

2258
1914
174
5212
5712
87
88
6212
Si
18
77
9
68
340
100

Water Bonds.

Alton Water is 1958__A&O
Ark Wat 1st 5a A 1958_A&O
Ashtabula W W 58 '513.A&O
Atlantic Co Wat 6868 M&S
Birm WW 1st 5545 A'54A&O

151 m 5s 1954 ser 13__J&D
let 55 1957 sertes C.. F&A

Butler Water 58 1957_ _A&O
City of Newcastle Wat 55'41
City W (Chat) 55 B '54 J&D

1st 58 1957 series C_MdrN
Commonwealth Water-

1st 55 1958 B F&A
lot m is 1957 ser C F&A

Davenport W 1524 1961_ _Jes.1
ESL& Jot W 58 1942.J&J

1st m 68 1942 ser 13 J&J
1st 581960 ser D.... F&A

Bid
100
100
93
94
102
99
98
93
10014
100
100

100
100
10012
85
93
8212

Ask
_ Hunt'ton W 1st 6s'54__M&S

102 1st m 5s 1954 ser B_ _M&S
5s 1962 

_ Joplin W W 58'57 ser A M&S
16314 Kokomo W W As 1958..1&13

_ Monm Con W lst 58'56J&D
9912 Monon Vol W 534s '50-1dr.1
96 Mehra W W lot is '57.M&N

St Joseph Wat 58 1941.A &O
So Pitts Wat 1st 55 '55_ FS, A

1st & ref 5560 ser A _ J&J
lot & ref 5s '60 ser B.J&J

Terre /Re WW 68'49 A J&D
lot m 58 1956 ser B.. J&D

loll; Texarkana W 1st 58'58 F&A
87 Wichita Wat lot 6s '49_IVI&S

lot m 5s '58 ser B___F&A
15 - 1st m 58 1980 ser C _M&N

Bid
10112
9812
96
93
92
87
100
9612
10012
10212
102
10112
101
96
77
101

Ask

89
102

RI
103

9612

Industrial Stocks.
Par

Adams-Millis Corp, pf_100
Aeolian-Weber P& P-

Preferred 100
American Arch al •
American Book $4 100
American Canadian Prop..*
American Cigar $6 pref 100
American Hard Rubber_-50
American Hardware 25
American Mfg 1

Preferred 100
American Meter corn •
Andlan National Corp 

Babcock & Wilcox 100
Bancroft (Jos) & Sons corn.*

Preferred 100
Bliss(E 1st pref 50
2d pref B 10

Bohn Refrigerator pret_ _100
Bon Am! COB common..'
Bowman-Biltmore Hotels.'

1st preferred 100
2nd preferred 100

Brunsw-Baike-Col pref. _100
Bunker It dr Sullivan corn 10
Canadian Celanese'

Preferred 
corn...

Carnation Co $7 pref ...100
Color Pictures Inc 
Clinchfield Coal Corp p1100
Colts Patent Fire Arms_ ..25
Columbia Baking com--- - •

1st preferred 
2d preferred 

Crowell Pub Co $1•
$7 preferred  corn-loco

De Forest Phononim Corp..
Dictaphone Corp  

Preferred 100
Dixon (Joe) 

Crucible.. 
_100

Doehler Die Cast pref •
Preferred_ 50

Douglas Shoe preferred 100
Draper Corp •
Driver-Harris prof 100
Eiseman Magneto prof.. 100
First Boston Corp 
Flour Mills of A merica---.•
Franklin Railway Supply...
Gen Fireproofing $7 p1_1001
Graton & Knight corn.- - •
Preferred 100 30

Great Northern Paper _25 23

Bid
03

12
1518
52
1

99

16-
9
50
912
3734

29
3
21

35
15
318
54

53
40
1734

10712
100
518
2912
2014

34
5
1
2314
91
1
2012
102
50
64
32
1534
5234
7612
8
2334
134
10
50
514

Ask

112

2
_
812
2012
12
58
1012
3934

31
512
26
30
6
5
40
34

412
112

1112
1934
111

1312

134
7
2
2534

2
2312

55
70
37
1734
5534
84
13
2514
234

65
614
35
2434

Par
Herring-Hall-Mary Safe..100
Howe Scale 100
Preferred 100

industrial Accept pref 100
international Textbook _ __ •
King Royalty corn  
$8 preferred  

Lawrence l'ort Cement .100
Liberty Baking coin •

Preferred 100
Locomotive Firebox Co_ _-•
Mactadden Publica'ns corns
Preferred  •

Merck Corp $8 pref__ _ _100
National Casket •

Preferred •
National Licorice corn. -.100
Nat Paper & Type 100
New Raven Clock pre!  100
New Jersey Worsted prof 100
Northwestern Yeast 100
Norwich Pharmacal Co....*
Ohio Leather •
Okonite Co $7 pref 100
Publication Corp corn •
$7 1st preferred 100

Riverside Silk Mills •
Rockwood dr Co •
Preferred 100

Roxy Theatre preferred A_ •
Ruberold Co 100
Scovill Mfg 25
Singer Manufacturing_ __100
Standard Cap & Seal 5
Standard Screw 100
Stetson (J B) common__ •
Preferred 25

Taylor Milling Corp •
Taylor Wharton Ir&St corn •

Preferred 100
TennProducts Corp pref_50
Tublze Chatilion cum pf _100
Urexcelled Mfg Co 10
U 8 Finishing pre 100
Welch Grape Juice pret 100
West Va Pulp & Pap corn...
Preferred 100

White Rock Min Spring-
57 1st preferred 100

Wilcox-Gibbs corn 50
Woodward iron 100
Worcester Salt 100
Young (J 8) Co corn_ _ _100
7% preferred 100

Bid As
14 1712
114 --
8
25 -1 3)
134 3
712 912
68 73
9 11

14 58
312 511
4 578
5 578
3212 3412
125 130
41
103 _
30
1 5

30 36
56
15012 15412
8212
17 20
30 40
15 19
8212 88
2214 23
10
47 52

27
1s 

30
58

2112 2234
17112 17512
25 29
58

9
"IV
9 12
134 -
512
134 3

55 58
278 378
412 754
64 69
1214 1358
84 88

96
20 1E"
112 312
45 4912
71
9912 __--

Investment Trusts.
Par

Administered Fund 1
Amerex Holding Corp 
Amer Bankstocks Corp....
Amer Business Shares 
Amer Composite Tr Shares. 
Amer& Continental Corp.
Am Founders Corp 6% pf 50
7% Preferred 50

Amer dt General Sec cl A--•
$3 preferred •

Amer Ituturanstocks Corp.'
Assoc Standard 011 Shares-
Bancamerica-13Iair COrD-
Bancshares, Ltd part shs 50c
Basic Industry Shares •
British Type Invest A 1
Bullock Fund Ltd 
Canadian by Fund Ltd.... 
CentralNat Corp class A.. 
ClassB 

Century Trust Shares 
Commercial Natl Corp
Corporate Trust Shares.... 
SeriesAA 
Accumulative series 
Series AA mod 
Series ACC mod 

Crum & Foster Ins Shame-
Common B 10
7% preferred 100

Cram es Foster Ins com •
8% preferred 

Cumulative Trust Shares..'
Deposited Bank Eihs ser A.. 
DepositedInsur Shs A 
Diversified Trustee Shs B-
C 

Dividend Shares 
Equity Corp cv pref 
Equity Trust Shame A.... 
FidelityFund Inc 
Five-year Fixed Tr Shares.. 
FixedTrust Shares A •

Fundamental Tr Shares A_.
Shares B 

Fundamental Investors Inc
General Investors Trust 1
Guardian Invest pref w war
Huron Holding Corp 
Incorporated Investors_ •
Independence Tr Shares..'
Indus & Power Security...*
Internet Security Corp (Am)
Clam A common •
Class B common •
634% Preferred 100
6% preferred 100

Investment Co. of Amer
New common 10
7% preferred •

Bid
14.76
15
1.09
.91
312
714
16
1612
4
38
2
518
4
.95
2.89
.40
11
3.25
2112

1934
275

1.86
1.79
1.79
2.13
2.13

2012
10212
1512
104
3.70
2.30
3.38
714

2.85
43s

1.17
2519
2.60

41.41
3.18
7.61
6.56
378
358

1.84

-11-2
14

16 82
2.09
13

111

14
14

22
22

Ask
15.70
1812
1.23
1.00
418
814
18
18
6
43
234
578
412
1.20

.85
12
3.50
2312
212

2134
378

2.26
2.26

2312
0712
1812
109

2.55
3.75

3.10
478

1.19
2912
2.95
4 62

138

2.04

1214
38

8 08
2.39
1414

18
18

24
24

58

Par
Investment Trust of N Y-•
Low Priced Shares 
Major Shares Corp 
Mass Investors Trust
Mutual Invest Trust 
Nation Wide Securities Co_

Voting trust certificates_
N Y Bank & Trust Shares..
No Amer Bond trust (Ifs__
No Amer Trust Sharee, 1953

Series 1955 
Series 1956 
Series 1958 

Northern Securities 100
Pacific Southern Invest Pf-•
Class A •
Class B 

Plymouth Fund Inc cl A_I00
Quarterly Inc Shares 
Representative Trust Shares
Royalties Management....

Second Internet Sec Cl A___•
Class B common •
6% preferred 50

Selected Amer Shares Rut_
Selected American Shares..
Selected Cumulative She__
Selected Income Shares__
Selected Man Trustees She_
Spencer Trust Fund 
Standard Amer Treat Shares
Standard Utilities Inc
State Street Inv Corp
Super Corp of Am Tr She A
AA  

BB.  

Supervised Shares  
Trust Fund Shares 
Trust Shares of America
Trustee Industry Shares _
Trustee Stand Investment -C

Trustee Standard 011 Shit A

Trustee Amer Bank Shs B._
Trusteed N Y Bank Shares
20th Century orig series

Series B

United Gold Equities (Can)
Standard Shares  1

U 8 & Brit Int class A corn •
Preferred •

U S Else Lt & Pow Shares A

Voting trust ctis 
Un N Y Bank Trust C 3
Un Ins Tr Shs ser F  

Bid Ast
438 5
514 _
17 _ _ _

18.46 20.07
1.03 1.13
3.13 3.23
1.12 1.22
318
8714
1.75
2.22
2.19
2.23 2.50
65 73
29 31
414 5
3s 7a

.88 .98
1.24 1.34
7.94 8.69

35 1

12

2012
1.12
2.40
8.30
3.26
5

14.70
2.65
.60

62.55
2.83
2.04
2.98
2.07
5.28
5.30
1.21
31 1
258

1.00
2.00
1.98
5.33
4.01
1.02
1.45
1.80
2.55

2
1

32
1.21

3.75
55s

15.51
2.110
.65

67.01

1.33
358
318

1.11
2.35
2.30

5.51
1.13
1.60

275?)

2.44 2.71
114

5 8
12 1212
1.86 1.90
.68 .76
418 412
178 214

1,

Sugar Stocks.
Par

Fajardo Sugar 100
•Ilaytian Corp Amer 

Bid
95
1

Ask
105
112

Par
Savannah Sugar Ref •
7% Preferred 100

United Porto Ethan ctes-•
Preferred ctfs •

Bid Ask
8(12 9312
9912 103

Realty, Surety and Mortgage Companies.
Par

Bond & Mortgage Guar__20
Empire Title & Guar__ -100
Lawyers Mortgage 20

Bid lAsk Par BidBid
as 5 Lawyers Title & Guar__100 4 114

15 20 N Y Title & Mtge Corp- _10 Is
12 1

Ask
214

• No par value. d Last reported market. e Defaulted. z Ex-d1V1Clend

I. 5.
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Quotations on Over-the-Counter Securities-Friday July 20-Concluded

Insurance Companies.

Par
Aetna Casualty & Surety _10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 6
American Equitable 5
American Home 10
American of Newark__ --245
American Re-insurance. .10
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 294
Bankers & Shippers 25
Boston 100

Camden Fire 5
Carolina 10
City of New York 100
Connecticut General Life_10
Continental Casualty 5

Eagle Fire 234
Employers Re-Ineurance_10
Excess 5

Federal 10
Fidelity & Deposit of Md-20
Firemen's of Newark 
Franklin Fire 5

General Alliance •
Georgia Home 10
Glens Falls Fire a
Globe & Republic 
Globe & Rutgers Fire____25
Great American 
Great Amer Indemnity I

Halifax Fire 
Hamilton Fire
Hanover Fire 
Harmonia 
Ilartford Fire 

10
25
10
10
10

Bid Ask
5114 5314
39 41
17 1812
5612 5912
1912 21
512 7
19 22
812 10
1114 1234
4134 43
1914 2034
26 2712
20 2112

312 4,2
57 6012
508 525

1912 2012
2034 2214
176 183
2712 2914
1134 1234

214 314
2334 2614
1112 1212

6112 6412
40 42
6 7
2134 2314

934 1114
2012 2214
2814 2134
10 13
3912 4312
1914 2034
612 812

1814 1734
22 28
30 32
2112 23
5314 5514

Par
Hartford Steam Boiler_ . _10
Home 5
Home Fire Seeurity 10
Homestead Fire 10
Hudson Insurance 10

Importers & Exp. of N Y.25
Knickerbocker new 5
Lincoln Fire 

Maryland Casualty 2
Mass Bonding & Ins 25
MerchantsFireAssurcom2 A
Merch & Mfrs Fire Newark _5

National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 5
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire_ __ _10
New Jersey 20
New York Fire 5
Northern 12.50
North River 2.50
Northwestern National . _25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington _ _10

Rochester American 10
St Paul Fire & Marine_ _25
Security New Haven 1
Southern Fire 1
Springfield Fire & Marin e_2
Stuyvesant 10

Sun Life Assurance 10

Travelers 100

U 8 Fidelity ,k Guar Co_ _2

U S Fire 4
Westchester Fire 2  50

Bid
61
2414

17
34

714

5
10
314

112
16
31
434

712
55,4
6
89
8
251.
13
3812
3134
10
62
201
104

62
621
10
29

1612
144
2812
19
98
2,2

390

413
412
3734
2634

Ask
63
2534
134
181.2

7
13
414

234

34
634

812
5714
7
93
9
27
15
40
3334
13
65
22
107

66
6412
1114
31

2012
148
3012
20
101
314

413

428
512
3934
2814

Chain Store Stocks.

Par
Bohack (II C) com •
7% preferred 100

Butler (James) com 100
Preferred 100

Diamond Shoe pref 100

Edison Bros Stores pref _100
Fan Farmer Candy Sh pt..*
Fishman (NI II) Stores___ _ •

Preferred 100
Great A& P Tea pf _ _100

Kobacker Stores pref 100
Kress (8 11) 6% pref 10
Lerner Stores pref 100

Bid
- 9
48

12
314
80

84
3712
10
84
12312

383
11
85

Ask
12
58
212
714

141
94
126

12
95

Par
Lord & Taylor 100

1st preferred 6% 100
2nd preferred 8% _ - _100

Melville Shoe pref 100
Miller (I) & Sone pref_ _ _100
MockJuds&Voeheger p1100

Murphy (0 c) 8% pref _100

Nat Shirt Shope (Del). _10_.(1).

1st preferred 
2nd preferred 100

Reeves (Daniel) pref__ _100
Schiff Co preferred 100

U S Stores preferred... _100

Bid
145
85
90
102
16
62
103

2
22
45

107
88
512

Ask

113

4

.55

- - - -

Telephone and Telegraph Stocks.

Par
Amer Dist Teleg (N J) corn •

Preferred 100
Bell Telep of Canada._ -100
Bell Telep of Penn pref. _100
Cincin & Sub Bell Telep. 50
Cuban Telep 7% pref 100
Empire & Bay State Te1.100
Franklin Teleg $2.50 100
Int Ocean Teleg 0%._100
Lincoln Tel & Tel 7% 
Mount States Tel & Tel_100
New England Tel & Tel_100

Bid Ask
7012 74
11112 113
11714 1211
116 11734
6814 71
2512 31
50 60
37 41
80 85
90
109 1iis
95 961 1

Par
New York Mutual Tel__100
Northw Bell Tel p1634% 100
Pac & Atl Teleg U S 1%.25
Peninsular Telephone com_*

l'referred A 100
Roch Telep 86.50 1st pf_100
So St Atl Teleg
Sou New Engl
S'western Bell Tel. pt_  100
Tr! States Tel & Tel

Preferred 10
Wisconsin Telep 7% pref 100

Bid
2212

10914
15
5
69
10112
18

10334
119,4

938
11012

Ask
25
111 14
17
7
7112

if
107,4
121

1078

Aeronautical Stocks.

Par
Aviation Sec Corp (N E)._ •
Central Airports •

Bid
5

Ask l
7
3

Par
Rimier Airplane & Mot ___1
Warner Aircraft Engine___ •

Bid lAsk
28 3,

14 34

fU LLE41, CRUTTEN DEN & COMPANY
An International Trading Organization
Brokers for Banks and Dealers Exclusively

Members:
Chicago Stock Exchange Chicago Board of Trade

Chicago Curb Exchange Assoctatton

CHICAGO ST. LOUIS
120 So. LaSalle St. Boatmen's Bank Bldg.

Phone: Dearborn 0500 Phone: Chestnut 4640

German and Foreign Unlisted Dollar Bonds.

nhalt 7s to 1946 
rgentine 5%. 1945, 8100
pieces 
ntloqula 8%, 1946 
ustrianDefaultedCoupons

ank of Colombia, 7%.'47
ank of Colombia. 7%. '48
avarla 6948 to 1945 
avarlan Palatinate Cons.
Cit. 7% to 1945 
ogota (Colombia) 634, '47
olivia 8%, 1940 
enos Aires scrip 

randenburg Elec. 68, 1953
reel funding 5%, '31-51
rat!' funding scrip 
Mish Hungarian Bank
745s. 1962 
rown Coal Ind. Corp.
()As, 1953 

Cali (Colombia) 7%, 1947
Callao (Peru) 744%. 1944
Ceara (Brazil) 8%. 1947..
Columbia scrip Issue of '33

issue of 1934  
Costa Rica funding 5%, '51
City Savings Bank, Buda-

pest, 7s, 1953 

Dortmund Mun Util 63, '48
Duisburg 7% to 1945 
Duesseldorf 7s to 1945....

Bid.
1291.

92
124

195-125

East Prussian Pr. 68, 1953_
European Mortgage & In-

vestment 74ie, 1966_ -
712., 1950 

French Govt. 545s, 1937.. 
FrenchNat. Mall SS. 66.'52
Frankfurt 71; to 1945 

German At! Cable 7s, 1945
German Building & Land-
bank (14i%, 1948 

German defaulted coupons.
German scrip 
German called bonds 
Haiti 6% 1953 
Hamb-Am Line 645 to '40
Hanover Harz Water Wks.
8%, 1957 

Housing & Real Imp 7s, '46
Hungarian Cent Slut 711.'37
Hungarian Discount & Ex-
change Bank 75, 1983...

Hungarian defaulted coups
I Flat prie•

12212
/2212
rs412.
/25
11812
5

134
/34
6212
16212

15514

150

111
16
1 512
/49
./34
51

fE2

142
12412
129

138

/60
154
170
163
12812

/37

/46
/51
/1912
/37
80
191

124
138
14612

14012
/50-80

Ask.
311.

2412
2412
36

28
1912
7
37
36
6314

55

1212
8
8,2
51
3512
53

54

45
2612
32

40

62

175
166
3012

40

4812
155
21
43
82

28
42
4812

4112

Hungarian Ital Bk 7455. '32
Jugoslavia 58, 1956 
Jugoslavia coupons 
Koholyt 63.4s. 1943 
Land NI Bk, Warsaw 88. '41
Leipzig Oland Pr. 640. '46
Leipzig Trade Fair 75, 1953
Luiaeberg Power, Light &
Water 7%, 1948 

Mannheim & Palat 78, 1941
Munich 7s to 1945 
Munic Bk, Hessen, 78 to '45
Municipal Gas & Elec Corp
Recklinghausen, 7s, 1947

Nassau Landbank 640, '38
Natl. Bank Panama 644%

1946-9 
Nat Central Savings Bk of
Hungary 740, 1962._

National Hungarian & Ind.
Mtge. 7%, 1948 

Oberpfalz Elec. 7%, 1946_
Oldenburg-Free State 7%

to 1945 
Porto Alegre 7%, 1968....
Protestant Church (Ger-
many). 79, 1946 

Prov 131 Westphalia 68, '33
Prov Bk Westphalia 68. '36

Rhine Westph Else 7%. '36
Rio de Janeiro 6%, 1933_
Rom Oath Church 6458. '48
R C Church Welfare 75, '46

Saarbruecken M 13k 68, '47
Salvador 7%, 1957 
Salvador 7% elf of dep '57
Salvador scrip 
Santa Catharine (Brazil),
8%. 1947 

Santander (Colon) 7s, 1948
Sao Paulo (Brazil) 65, 1943
Saxon State Mtge. 65, 1947
Serbian 58. 1956 
Serbian couPons 
Stem & Halske deb 6s, 2930
State Mtg Bk Jugosl 581956
coupons 

Stettin Pub Util 75. 1946._

Tucuman City 7s, 1951___
Tucuman Prov. 75, 1950__
Tucuman Scrip 
Yesten Elec Ry 75, I947 
Wurtemberg 79 to 1945_

Bid. All,
178 83
29 32

136-55
145 47
7012 7312

151 55
/4512 4712

155 58

136 42
1311. 3312
13012 3212

/41 45
14414 4614

14312 4413

156 58

160 62
130 3212

130 32
119 20

14034 4134
139

- -139 4i

152 56
/2414 2614
150 53
14112 4312

78 82
130 3212
124 2512
113 17

12212 2312
/1112 13
12212 2312
/53 56
29 32

136-55
12813 300
125 30

34-55- 
-.  

-13412 3612

134 36
61 62
116 19
12512 2712
f3214 3314

*Soviet Government Bonds.

7'7' gold rouble_ ___I943 83.911 86.781 10' ;, gold rouble_ _ _19421 86.51 

Bid I Ask Bid Ask
Union of Soviet Soc Repub Union of Soviet Soo Repub

* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold.

Short Term Securities.

Consumers Power 5s___1936
Edison Li III (los) 38-1937
Gulf 011 of Pa 5s 1937
Long Island Ltg So. _1936

Bid
10512
102
105
10334

Ask
1055,
10214
10514
10412

Norf A Portsm'th Trac .58 '36
Nor Boa Ltg Prop .5 St,s_1937
Texas Pow & Light 55_1937

Bid
108
10234
104

Ask
109
10234
10412

• No par value. d last reported market. e Defaulted. f Ex-coupon. z Ex-stock dividend. w i When issued. z Ex-dividend.

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:

July 14 July 16 July 17 July IS
1934. 1934. 1934. 1934.
Francs Francs. Francs. Francs.

Bank of France 
Banque do Paris et Pays Bas 
Banque d'Union Parialenne.. 

11,700 11,200
1,443,; 5
172 

1 
11,100
1,41281

Canadian Pacific 230 218 220
Canal de Suer  18,500 18,500 18,600
Cie Distr. d'Electricitie 2,355 2,340 2,335
Cie Generale d'Eleetticitle 1,730 1,700 1,700
Cie Generale Transatiantique.._ 26 26 25
Citroen B 182 176 179
Comptoir Nationale d'Escompte 1,004 1,002 991
Coty S A 150 150 140
Courrleres 284 277 271
Credit Commercial de France... 726 719 711
Credit Lyonnais 2,060 2,050 2,050
Kaux Lyonnais 2,560 2,550 2,550
Energie Electrigue du Nord  637 626 623
Energie Electrique du Littoral 835 850 841
Kuhlmann 602 590 586
L'Air Liquid° IIOLI- 740 730 730
Lyon (I' L NI) DAY 984 967 975
Nord RS' 1,380 1,381 1,375
Orleans Ity 450 453 456
lathe Capital 63 63 62
Pechlney 1,040 1,035 1,025
Rentes, Perpetuel 3% 77.10 76.90 76.75
Rental 4%, 1917 86.75 86.85 86.45
Reams 474, 1918 85.85 85.75 85.45
Itentes 494%, 1932 A 90.80 90.80 90.60
Itentes 444%, 1932 11 91.35 91.35 91.15
Rentes 5%. 1920 114.10 113.80 113.40
Royal Dutch 1,560 1,560 1,560

July 19 July 20
1934. 1934.
Francs. Francs.
10,900 11,100
1,407
161
230 220

18,800 18,700
2,300
1,700 1,700

27 25
184
990
140 140
271
703

2,030 2,020
2,550 2,510
625 _ -
836
576 _ _
710 720
963

1,351
453 -4.55
62

1,012
74.85 75.15
84.85 84.95
83.45 83.60
88.80 88.80
89.55 89.45
112.50 112.90
1,570 1,570

July 14 July 16 July 17 July 18 July 19 July 20
1934. 1934. 1934. 1934. 1934. 1934.
Francs. Francs. Francs. Francs. Francs. Francs.

Saint Gobain C & C  1,230 1,214 1,194 1,194
Schneider & Cie  1,648 1,618 1,605 1,600

-Societe Francalse Ford  52 .55 55 55 -5
Societe Generale Fonclere  65 66 65 65
Societe Lyonnaise  2,575 2,540 2,550 2,540
Societe Marseillalse  535 530 530 530
Tubize Artificial Silk pref  115 114 118 116
Union d'Electricitie  732 735 728 721
Wagon-Lite  80 80 80 80

THE BERLIN STOCK EXCHANGE.
Closing prices of representative stocks as received by

cable each day of the past week have been as follows:
July July July July July July
14. 16. 17. 18. 19. 20.
 Per Cent of Par 

Reichsbank (12%) 
Berliner Handels-Gesellsehaft (5%) 
Commerz-und Privet Bank A G 
Deutsche Bank und Disconto-Gesellschaft„
Dresdner Bank  64
Deutsche Reichsbahn (Ger Rys) pref (7%)_ 111
Allgemeine Elektrizitaets-Gesell (A E 0) HOLI- 23
Berliner Kraft u Licht (10%) DAY 143
essauer Gas (7%) 

Geefuerel (5%) 
Hamburg Elektr-Werke (8%)
Siemens & IIalske (7%) 
10 Farbenindustrie (7%) 
Salzdetfurth (794 %). _  
Rheinische Braunkohle (12%)
Deutsche Erdoel (4%) 
Mannesmann Roehren 
Hanag 
Norddeutscher Lloyd 

154 154 154 153
91 91 91 91
58 57 57 57
62 62 62 62

65 65 65
111 111 111
23 23 24
143 143 143

130 129 128 128
108 108 110 111
129 129 130 130
149 148 149 148
150 150 149 149
165 165 165 165
242 244 242 244
117 117 117 118
66 65 65 66
26 27 27 27
31 30 30 31

154
91
57
62
63
111
25
143
126
111
129

iLo
162
245
118
68
28
31
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS.

Below will be found in alphabetical arrangement current news pertaining to all classes of corporateentities-railroad, public utility and industrial companies. This information was heretofore givenunder classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilitiesand Industrial and Miscellaneous.

Monthly Gross Earnings of Railroads.-The following
are comparisons of the monthly totals of railroad earnings,
both gross and net (the net before the deduction of taxes), of
all the Class I roads in the country reporting monthly returns
to the Inter-State Commerce Commission:

Month.
Gross Earnings. Length of Road.

1933. 1932.
Inc. (+) or
Dec. (-)•

Per
Cent. 1933. 1932.

Miles MilesJanuary. 228.889.421 274,890.197 -46,000.776 --16.73 241.881 241,991February _ 213,851,168 266,231.186 -52,380,018 --19.67 241,189 241.467March 219,857.606 288.880,547 -69,022,941 --23.89 240,911 241,489April 227.300,543 267,480.682 -40,180.139 --15.02 241,680 242.160May 257,963,036 254,378.672 +3.584.364 .-F1.41 241,484 242,143June 281,353.909 245,869,626 +35,484.283 +14.43 241.455 242,333
July 297,185,484 237.493.700 +59,691.784 +25.13 241,348 241,906August 300.520.299 251,782,311 +48.737.988 i-19.36 241,166 242.358September._ 295,506.009 272.059,765 +23,446.244 +8.62 240,992 239.904October 297.690.747 298,084.387 -393.640 240,858 242,177November_. 260,503,983 253,225.641 +7.278.324 i-2.87 242,708 244,143December.- 248,057.612 245.760.336 +2.297.276 i-0.93 240,338 240.950

PP 1934. 1933. 1934. 1933.January. _ _ 257.719.855 226,276.523 +31.443.332 +13.90 239.444 241,337February - 248,104.297 211,882.926 +36,221.471 +17.10 239,389 241,263March  292,775,785 217,773,265 +75.002.520 +34.44 239.228 241,194
April 265.022,239 224,565,926 +40.456,313 +18.02 239.109 241,113May 281,627,332 254,857,827 +26,769,505 +10.50 238.983 240,906

Na Earnings. (+) or Dec. (-).Month
1933. 1932. Amount. Per cent.
$ $ $

January 45,603,287 45.964.987 -361.700 --0.79February 41,460,593 56.187.604 -14,727.011 -26.21March 43,100,029 68.356,042 -25,256.013 -36.94April. 52,585,047 56,261,840 -3,676,793 --6.55
May 74.844,410 47,416.270 +27,428,140 +57.85June 94.448.889 47.018,729 +47,429,940 +100.87July 100,482.838 46,148,017 +54,334.821 +117.74August 96.108.921 62,553.029 +33.555.892 +53.64September 94.222,438 83.092.822 +11,129,616 +13.39October 91,000,573 98.337,561 -7.336.988 -7.46November 66.866.614 63.962,092 +2,904.522 +4.54December 59.129.403 57,861,144 +1,268,259 +2.19

1934. 1933.
January 62,262.469 44,978,266 +17,284,203 +38.43
February 59,923,775 40,914,074 +19,009,701 +46.46March 83.939,285 42,447,013 +41,492,272 +97.75April  65.253.473 51,840,515 +13,612,958 +28.36
May 72,084,732 73.703.351 -1,618,619 -2.20

Aero Supply Mfg. Co., Inc. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931.Net sales $343,713 $290,070 $566,988Cost of sales 271,188 272,549 518,649Selling expense 15,398 16.625 43,077Administrative and general expenses_ 41,672 47,775 87,495

Net loss from sales prof$15,454 $46,879 $82,234Other income (net) 40,219 7.249 5,918

Net (loss) prof$55,673 539.629 $76,316Depreciation and obsolescence 76.582 77.065 78.317
Net loss for the year $20,908 5116,694 $154,631

Con denSed Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932 1933. 1932.

Cash $65,511 $41,455 Accounts payable_ $2,245 34.224Marketable seems. 98,589 99.010 Accrued items_ _ 3.506 2,671
Notes receivable_ _ 28.163 5,000 Reserves 1,717 1,345Interest receivable 1,295 408 Deferred credits._ 3,391
Accts. receivable_ _ 20,786 34,298 bCapital stock 1,760,240 1,759,390
Inventory 159,407 186,416 Deficit 615,842 531,177Deferred charges__
aProperty, plant
and equipment.

1,971

624,152

2,185

699,572
Other assets 14,069 13,065
Recapitalization

expenditures _ _ _
purchase

option 

39,597

43,800

48,972

43,800
Prepd. bldg. lease_ 9,090 9,192
Impts. to leasehold

property 26,376 30,555
Patents 715 790
Good-will 21,733 21,733

Total 31.155.257 81,236.453 Total 81.155.257 81,236.452
a After depreciation and obsolescence of $696,994 in 1933 and $623,791

In 1932. b Represented by 19,913 shares class A stock in 1933 (20.013 in
1932) and 394,261 shares class B stock in 1933 (393,961 in 1932).-V. 136,p. 4269.

Alles & Fisher, Inc.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $210,499 $253,638 $465,936 $686.179
Sell., adm. & gen. exp.- 180,197 216,259 284.484 322.814
Prov. for depr. & amort- 35.236 35,602 35.731 35.162
Prov. for Fed. inc. tax_ 16,517 36,800

Net earnings def$4,934 $1,777 $129.204 $291,402
Misc. inc.. int. rec., &c_ 5.386 7,494 8.465 5,151

Total income $451 $9,271 5137.669 $296,553
Int. paid & other charges 3.962 10.995 17.029 32,323

Net income loss$3,511 ces31,725 $120,640 $264,230Previous surplus 755.958 839,502 875,188 890,177
Ad .of pr.yr.'s tax.,&c Cr2.973 Cr1.082 Drd,210
Dividends paid 42.615 82,901 147,116 279,219
Adjustments treas. stock 861

Surplus Dec. 31 3711.945 $755.958 $839,502 $875,188Earnings per share on
150.000 no par shares_ Nil Nil $0.83 $1.76

Balance Sheet Dec. 31.
Assets- 1933.

Fixed assets, leas
reserve  $165,340

Current aa9ets  641,581
Trade-marks, &c  501,000
Other assets  118,003

1932.
x Capital stock_ _ _

$175.378 Accts. pay. & accr.
772,544 expenses 
500,000 Reserve for State
122,907 excise tax 

Prov. for Federal
and State taxes_

Surplus 

1933. 1932.
8631,991 8627.749

79,730 184,822

2,300

2,258
711,945 755,958

Total  $1,425,924 $1,570.830 Total  31,425,924 $1,570,830x Represented by 142,127 no par shares in 1933 and 141,173 in 1932.-V. 138, p. 152.

Allis-Chalmers Mfg. Co.-Ordes s Higher.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.Orders received  $5,982,212 $3,047,223 $10,579,868 $4,767,789-V. 138, p. 3260.
Alpha Portland Cement Co.-Earnings.-
12 Mos. End. June 30- 1934. 1933. 1932. 1931.Net sales  $4,545,291 $3,955,671 $4,860,125 $8,265,389Operating expenses.... 3,533,233 4,031,355 4,902,955 6,339,001Depreciation  1,423,859 1,411,967 1,390,234 1,385,677
Operating loss 

Other income (net) 
3411.801
180.769

51,487,651
120,121

$1,433,064
228,542

pf$540,711
151,671

Loss 
Charges 
Federal tax 
x Minority interest 

$231,032
61,678

10,275

$1,367,530

11,733

$1,204,522

11,073

pf$692,382

145,799

Net loss 
Preferred dividends.--
Common dividends

$282,435
140,000

$1,355,797
140,000

$1,193,449
140,000
533,250

x$546,583
105,000

1,066,500
Deficit  $422,435 $1,495,797
x Loss applicable to minority interests.

$1,866,699 $624,917
zsi

Consolidated Balance Sheet June 30.
1934.

Assets- $
x Land, bldgs.. ma-

1933.
$ Liabilities-

Cum. 7% preferred

1934.
$

1933.
$

chine & equip__ _17.223,380 18.166,570 stock 2,000,000 2,000,000Cash 1,675,110 2,618,021 y Common stock _18,486.000 18,486,000U. S. Govt. and Accounts payable. 190,791 186,024municipal bonds 4,020,257 2,666,559 Wages payable... 43,648 31,458Working Funds Pref. div. payable_ 35,000advances, &c 150.984 138,137 Accrued taxes_ _ _ _ 79,549 66,437Accts. and notes
receivable 532,097 963,811

Insurance reserve,
dm 674,905 646.666Inventories  1,635,870 1,334,401 Minority Interest_ 59,323 69,598Com, stock owned z663,795 410,470 Surplus 4,470,978 4,925,967Misc, Investments 35,960 20,442

Deferred items- - _ 102,741 93,739

Total  26,040,194 26,412,150 Total  26,040,194 26,412,150
x After depreciation. y Represented by 711,000 no par shares. s Con-sists of 61,400 shares at cost.-V. 138, D. 2734.

American Beet Sugar Co.-Correction.-
The earnings per share on the common stock for the year ended March31 1934 should have read $1.97 and not $11.97 as stated in "Chronicle"of July 14.

Meeting Adjourned.-
The stockholder meeting scheduled to be held July 12 was furtheradjourned until July 26. (The matters to be voted upon were outlined inV. 138. p. 4119.)
New Chairman.-
Claude K. Boettcher of Denver, has been elected Chairman of theboard.-V. 139, p. 271.
American Bonding Co. of Baltimore.-Vice-President.-John G. Yost was elected a Vice-President on July 11.-V. 137. p. 2104.
American Brake Shoe & Foundry Co.-Earnings:-

Consolidated Income Account 6 Months Ended June 30 1934.
Earnings before depreciation and Federal income tax 
Divs, received from affiliated companies not consolidated 

Total  
Depreciation  
Federal income tax  
Net income  

Surplus beginning of year 

Total surplus  
7% preferred stock  
Common stock  

Surplus-June 30 1934 
Earnings per share on 612,916 shares common (no par) 

$1,114,572
48,048

$1,163,219
413,637
91,351

$658.231
9,295,548

$9,953,779
331,117
244,677

39,377,985
$0.53

x Without gain and (or) loss from sale and revaluation to market ofU. S. Government and marketable securities, transferred to reserve forcontingencies: $171,502 gain in first six months 1934.
Comparative Consolidated Balance Sheet June 30.

1934. 1933.
Assets- a 3

x Land, bldgs., ma-
chin'y & equip__ 9,712,622 10,101,669

Invest. in assoc. az

1934.
Liabilities- $

Cum. 7% preferred
stock  9,460,500

y Common stock_ 7,661.450

1933.
$

9,538,500
7,661,450other companies 6,868.240 6,977,049 Accounts & wages

Pats., g'd-will, dm_ 1,706,195 1,728,674 payable  z555,874 539 911Cash  2,312,742 2,301,460 Federal taxes  150,169 24,498U. S. Govt. & 0th,
short-term sec._ 1,385.456 988.623

Reserve for contin-
gencies  1,535,059 1,643,779Marketable securi- Minority interest

ties, at cost__ _ _ 1,330,878 1,647.615 in subsidiaries.. 161,072 140,722Aruts rec. after res12.156.978 51,782,393 Earned surplus_ _ _14,284,949 19,025 608Notes receivable__ j 1 243,905 Capital surplus... f 5.093,035 1Inventories at cost 2,619,269 2,023.877
Mtges. receivable_ 536,342 605.155
Mlscell. assets_ 117,751
Deferred assets... 155,634 174,048

Total 28,902,108 28.574.468 Total 28,002,108 28,574,468
x After depreciation. y Represented by 612,916 no par shares. z Ac-counts payable only.-V. 138, p. 1920.
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American Business Shares (Inc.).-Earnings.-

Statement of Income from Investments and Unappropriated Balance for the
Six Months Ended June 30 1934.

Income-Cash dividends from domestic corporations 
Proceeds from sale of stock dividend not in excess of per share
amount charged to surplus by the payor corporation 

$27,622

227

Total income  $27,849
Expenses  10,666
Provision for State franchise taxes  589
Stamp taxes on capital stock issued, check tax, &c  452

Net income from investments for the period  $16,143
Unappropriated income from investments Jan. 1 1934  4,438

Total income  $20, 581
Appropriated for distribution  14,238

Unappropriated income from investments June 30 1934  $6,343
Statement of Net Profits from Sales of Securities and Unappropriated Balance

for the Six Months Ended June 30 1934.
Unappropriated net profits from sales of securities Jan. 1 1934- $39,541
Net profits from sales of securities during the period  35,700

Total __ _ __ _____________________________________ $75,241
Provision for Federal income tax  5.728
Provision for reserve for excess of cost of investments over value

based on current market quotations  29,996

Remainder __________________________________ $39,517
Appropriated for _________________  22.984

Unappropriated net profit from sales of securities June 30 1934 $16,532

Balance Sheet June 30 1934.
Assets-

Cash on demand deposit____
Dividends receivable 
Due from subscriber 
Investments 
Furniture and fixtures 
Prepaid expenses 

$25,505
7,811
2,868

1,519.963
126
791

LiatdtaieS-
Accounts payable and accrued
expenses and taxes 

Undistributed funds in dis-
tribution account 

Capital stock 
Paid-in surplus 
Unappropriated net profits
from sales of securities_ _

Unappropriated net income
from investments 

$12,383

5,121
832,000
684,684

16,532

6,343

Total  $1,557,063 Total  $1,557,063
-V. 138. p. 3260.

American Car & Foundry Co.-Subsid. New Director.-
Walter J. Cummings has been elected a director of American Car &

Foundry Securities Corp. a subsidiary.-V. 139. p. 271.
American Chicle Co.-Earnings.-
6 Mos. End. June 30-- 1934. 1933. 

9a Gross profit from sales $2,258,285 $2,015,595 $21.27352, 
1931.

331 $2,516,663
Other income  49,272 64,466 72,123 74,256

Total income  $2,307,557
Sell. & adm. expenses_ _ - 1,165,424
Prey. for Fed. taxes 170.765

$2,080.061 $2,347,454
1,111,961 1.224.247
144,713 171,966

Balance, surplus $971,368 $823,386 $951.242
Sur. at begin, of period-- 3,973.883 4.023,586 4.018,437
Diff, between cost &
stated val. of cap. stk.
retired 

Common dividends  
874.746 382,431 261,240
662.894 697.094 722,267

Sur. at end of period_ - $3,407,611Shs. corn, stk. outstand.
$3.767,447 $3,986,172

(no par) 445.000 470.000 490.000

$2,590,919
1,315.264
166.271

$1,109384
3.414,024

747.077
$3,776,331

500.000
Earns, per share 
a After deducting cost of material, labor and manufacturing expenses.

$1.75 $1.94$2.19 $2.22

including depreciation and general reserve.-V. 138. p. 2562.

American Colortype Co.-Sales Gain.-
Period End. June 30- 1934-3 Mos.-1933. 1934--6 Mos.-1933.

Sales 
-V. 138, P. 3430. 

 $1.356,456 $1.106,725 $3,018,255 $2,508,838

"-American & ContinentaliCorp.-Stockholders Receive
Exchange Offer from Equity Corp.-See latter company below.
-V. 139, P. 271.

American & Foreign Power Co., Inc.-Earnings--'
Reduction and Extension of Bank Loans.-

Operating revenues of the subsidiaries of company for the 12 months
ended March 31 1934 were $57,321,753, as compared with $51,902.546
for the 12 months ended March 31 1933, an increase of 10%. Operating
expenses, including taxes and reserves for uncollectible accounts, for the
12 months ended March 31 1934 were 19% more than for the previous
12 month period, and as a result net revenues from operation of subsidiaries
for the 12 months ended March 31 1934 were only approximately $9,000
larger than for the previous 12 months.
The statement of consolidated income of the company and subsidiaries

for the 12 months ended March 31 1934 shows a balance of $12.019,793
applicable to interest and other deductions of the company. Interest and
other deductions for the 12 months were $8,114,162.
The March 31 1934 balance sheet of company shows cash in banks of

$5.043,339.
C. E. Calder, President of the company, stated that subsequent to March

31 1934 the company has made two payments on its notes payable. During
April the bank loans were reduced by a cash payment of $3.200,000, and
a further payment of $1,840,000 was made on July 18, thus reducing these
loans from $40,000,000 to $34,960,000.

Electric Bond & Share Co.'s $10,000,000 Participation in the original
bank loans of $50.000,000 has also been reduced proportionately to $8,740,-
000. In connection with these payments the due dates of the bank loans
and of the $8,740,000 loan from Electric Bond & Share Co. have been ex-
tended a year to Oct. 26 1935. and the due date of Electric Bond & Share
Co.'s $35,000,000 loan has been extended a year to Nov. 15 1935

All of these payments have been made from proceeds of financing by
one of the company's subsidlaries.-V. 138, P. 4287.

American & General Securities Corp.-Surplus
The income statement for six months ended May 31 was given

week's "Chronicle." page 271.
Statement of Capital Surplus, Earned Surplus and Reserve, May
Balances, Dec. 1 1933-Capital surplus 
Earned surplus  

Account.
in last

31 1934.
$4,845,609

169.631

Total ____________  35,015,240
Net income fOr-ilie siimonflFs enZlea _____ 11-i.§54 104.300

Total surplus  35,119,540
Appropriation to reserve 150.000

Balance __ - __ 
-- 

__ _ _ _ ___-____ _ _ 
_-  

$4,969,540
Dividends paid and accrued on preferred shares 12,795
Dividends paid on class A common shares 75.003

Balance. May 31 1934 44.881.743
Reserve-Balance Dec. 1 1933 $553.381
Appropriation from capital surplus 150,000

Total  $703,381
Net losses sustained during the period 542,571

Balance of reserve, May 31 1934 $160,810
Capital surplus, $4,695.609; earnedisurplus, $186,133.

Nole.-On May 31 1934 the unrealized depreciation from book value-
cost less reserve-of all investments at then current market quotations
amounted to $1,107,529. The comparable amount as of Nov. 30 1933
was $1,508,167.

Comparative Balance Sheet Map 30.
Assets- 1934, 1933. I Liabilities- 1934. 1933.

a Invest. securitles$5,749,324 $5,591,851 1 Securities, purch.,
Cash  84,455 260,050 not received_ _ _ $823

19,036 Accr, inv. serv. fee
Intermed.eredits to At sued. expenses $9,029 10,550
torn gov'ts_ 75,000 Accrued taxes_ _ __ 4,652 1,660

Securities sold, not b Cum. pref. stock 426,500 426,500
delivered   10,841 13,061 c Class A stock__ 500,000 500,000

Accrued income & d Class 11 stock_ _ _ 50,000 50,000
notes receivable Capital surplus_ _ _ 4,695,609 4,845,609
& items in course Earned surplus__ - 186.133 160,372
of collection_ _ 27,304 36,516

Total  $5,871,924 $5,995,516 Total  $5,871,924 $5,995,516
a The total market value of securities taken at market quotations May

31 was $4,641,795 in 1934 and $4,404,567 in 1933. b Represented by
8.530 no par shares. c Represented by $1 par shares. d Represented by
10c. par shares.-V. 139. p. 271.

American Machine & Metals, Inc.-Troy Laundry Ma-
chinery Exchange Terms Modified.-
P. G. Mumford, President, announced July 16 changes in the terms

under which the outstanding 4% debentures of the corporation, as well as
the outstanding 6 % debentures of Troy Laundry Machinery Co., Inc.,
may be exchanged for common stock of American Machine & Metals,
Inc. The modified offer, which takes effect after the close of business
on Aug. 1 1934, will continue subject to termination or change of terms at
any time by the company's board of directors.
Under the new terms, as based upon the indenture filed with Marine

Midland Trust Co. of New York, the rate of conversion of American Ma-
chine & Metals, Inc. 4% debentures into common stock of the corporation
will be on the basis of 50 shares of common stock, instead of 80 shares of
common stock, for each $1,000 principal amount of debentures held.
In regard to the options announced for exchange of Troy Laundry Ma-

chinery Co., Inc. 6% % debentures, the terms as modified provide, under
offer No. 1, for an exchange on the basis of 70 shares of American Machine
& Metals, Inc. common stock, instead of 100 shares, for each $1,000 prin-
cipal amount of Troy Laundry Machinery debentures depsoited, with all
coupons attached maturing after July 1 1934.

Offer No. 2, under which American Machine & Metals, Inc. will issue
$1,000 of its new convertible 49' debentures and 20 shares of its common
stock in exchange for $1,000 of Troy Laundry Machinery Co.. Inc. 6}4
debentures, continues unchanged, excepting that the conversion privilege
of these new debentures is modified as stated above.-V. 139. p. 107.

American Manufacturing Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932.

x Profit for year, before depreciation  $194,823 loss$338,230
Preferred dividends  167.630 178,460

Balance, surplus  $27,193 def$516,690
x Depreciation deducted from capital surplus: 1932. $566,865: 1933.

$325,000.
Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- $ $
Cash  679,085 935,699 Preferred stock,,,.,, 3.380,000 3.570,000
Marketable secur- 46,500 47,250 Common 

stock-- 
- 7,680,000 8,280,000

Accts. receivable  666,674 565,770 Accts. payable. &o. 222,370 262,054
Notes receivable... 37,189 79,768Commissions pay_ 912
Inventories   2.989,998 3.270,823 Accrued salaries.
Treasury stock,,., 143,012 wages and taxes 52,677
x Lands, buildings, Deposits of and
mach. & equip  9,867,707 10,072,641 amounts due to

Mtges. receiv  5,440 5,840 employees   114,457
Deferred charges__ 68,471 47,594 Reserves  136,389
Other assets  643,236 537,544 Notes payable__ 500,000 1,000,000

Due to for'n bank_ 24,359
Surplus  2,893,136 2,593,887

Total  15.004,299 15,705,941 Total  15,004,299 15,705,941
x After reserve for depreciation of $10,057,746 in 1933 ($9,737,944 in

1932).-V. 137. p. 140.

------American Re-Insurance Co.-Larger Dividend.
The directors have declared a dividend of 62 cents per share on the

capital stock, payable Aug. 15 to holders of record July 31. This compares
with quarterly distributions of 50 cents per share made from Aug. 15 1932
to and incl. May 15 1934 prior to which regular quarterly payments of 75
cents per share were made.-V. 138, p. 684.

American Service Co.-Earnings.-
Calendar Years- 1933. 1932.

Sales-Net  $2,689,933 $2,897.477
Production, selling and delivery costs  2,279,844 2.420.853
General administrative expense  120,570 157 .670
Provision for depreciation  119,470 130,245

Operating profit  $170,049 $188,710
Interest and rentals income  17,209 18,463

Income before interest charges  $187,258 $207,173
Interest charges  660.796 672,251
Special charges  152,080 190,290
Special credit  Cr11.137

Net deficit for period  $625.618 $644.231
Previous earned deficit  937,829 162,837
Earned surplus adjustments    Dr130,762

Earned deficit Dec. 31  $1.563.447 $937,829
-V. 138, p. 2088.

American Stores Co.-June Sales.-
Period End. June 30-1934-4 Weeks-1933. 1934-6 Months-1933.

Sales  $8,848,731 $8,615,951 $58,003,548 $54,357.216
-V. 138. p. 4120.

American Superpower Corp.-Earnings.-
Earnings for Six Months Ended June 30 1934.

Cash dividends  $240,439
Interest on U. S. Govt. securities and corporation bonds  232,125

Total income  $472.564
Expenses in re-issue and transfer of stocks, legal expenses, &c  20,573
All other expenses  6,805
Taxes  25.370
Deduct loss on sale of securities  11,083
Divs, paid and(or) declared on the 1st preferred stock  913.385

Deficit $504,652

Assets- 
Balance Sheet June 30 1934. 

Liabilities-
Cash  $1,131,453 Capital stk.-$8 1st pref. stkx$29,921,900
U.S. Govt. seems. (at cost)  12,700,743 $6 preference stock  y235,207
Int. and divs. receivable_ ___ 139,800 Common stock  z5,2729 0.37739
Corporate bonds (at cost)___ 820,740 Capital surplus  

2 

Preferred stocks (at cost)..,._ 743,536 Earned surplus  8,565,669
Common stocks and option Div. declared on 1st pref. stk_ 450,111

warrants-cost  28,994,548 Res, for taxes, expenses, &c__ 58,481

Total $44,530,820 Total $44,530,820
x Represented by 299,219 shares of no par value. y Represented by

235.207 share of no par value. z Represented by 8.293,005 share of no
par value.
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The securities held in portfolio had a market value on June 30 1934 of

$39,978,505.
In order to more nearly reflect, on its books, the approximate market value

of the corporation's holdings in common stocks and option warrants, a
reserve of $65.000,000 on account of decrease in market value from the
book cost of such securities has been created by transferring approximately
537,000.000 from capital surplus and the balance from earned surplus.-
V. 138, p. 502.

American Surety Co., N. Y.-Bad. Sheet June 30 1934.-
Assets-

Real estate $10,000,000
Securities (net)  10,307,521
Prems. in course of collection 2,114,028
Cash  1,039.853
Reinsttrance and other acc'ts

receivable  187,456
Accrued interest receivable  60,110

Total $23,708,969
-V. 138. p. 4288.

American Telephone & Telegraph
6 Mos. End. June 30-- x1934. 1933.

Dividends Y$57,862,838y$62,390,978
Interest  8,235.876 11,479,471
Telep. oper. rev  45.818,887 42,104,768
Miscell. revenues  229.508 217,419

Liabilities-
Capital stock  57,500.000
Surplus & undivided profits_ 2,413,239
Contingency reserve  1,045,684
Reserved for unearned prems. 5,781,360
Reserve for reported losses_ 3,836,688
Reserve for unreported losses 1,600,000
Reserve for expenses dr taxes_ 901,720
Divs. payable-July 2  150,000
Reinsurance and other accts.

payable  480,277

Total $23,708,969

Co.-Earnings.---
1932. 1931.

$69,671,264 $79,214,738
13,060.505 14,000,274
47,127,384 56,400,893

510,901 763,293

Total $112,147,109 5116,192637 5130,370055 5150.379198
Expenses, incl. taxes-- 37,965,539 37.493.369 42,434,522 45,214,639

Net earnings $74,181.571 $78,699,269 $87.935,532 $105,164559
Deduct interest  12.182,376 12,475,134 12.644,651 15,951,202
Deduct dividends  83,980,237 83,980,238 83,974,367 79.882,087

Deficit $21.981,042 $17,756,103 $8,683.485sur$9331,270
. Earnings per share  $3.32 $3.54 $4.03 $4.89

x Subject to minor changes when final figures for June are available.
y The associated companies as a whole did not fully earn these dividends
by about $1,000,010 in the first half of 1934 and $12,000,000 in the first
half of 1933.

Walter S. Gifford, President, states:
During the first six months of this year the Bell System had a net gain

of about 190,000 telephones. This gain exceeded that of any corresponding
period since 1929 and compares with a net loss of 612,000 telephones in the
first six months of last year.

• The number of toll and long distance calls during the first six months was
about 7% greater than the number for the same period last year but was
about 10% less than for the first six months of 1932.

Treating the System as a whole and including the Western Electric Co.,
preliminary data indicate earnings on American Telephone & Telegraph
Co. stock of about $3 per share for the first six months of this year, com-
pared with $2.40 per share for the corresponding periof of 1933.
The earnings of the American Telephone & Telegraph Co. do not reflect

the current deficit of the Western Electric Co., and about 5 cents per share
of the earnings for 1934 and 65 cents for 1933 are accounted for by dividends
received that were not earned during the six-month period by the Asso-
ciated companies as a whole.

Eugene V. R. Thayer Resigns As Director.-
The directors on July 18 accepted the resignation of Eugene V. R. Thayer,

who has been a member of the board since 1910. Mr. Thayer, who recently
became a partner of Herrick, Berg & Co., submitted his resignation because
of the long-standing policy of the company not to include on its board
members of Stock Exchange firms.-V. 139, p. 272.

American Water Works & Electric Co.-Output of
Electrical Energy.-
Output of electric energy for the week ended July 14 1934 totaled 31,-

875,000 kilowatt hours, a decrease of 14.5% from the output of 37,280,000
kilowatt hours for the corresponding period of 1933. Comparative table
of weekly output of electric energy for the last five years follows:
Week Ended- 1934. 1933. 1932. 1931. 1930.
June 23__ _ 34,742,000 35,408,000 25,942,000 31,107,000 34,893,000
June 30-- 34.467,000 36,295,000 26,174,000 x29,745,000 34.705,000
July 7___x29,032,000 x32,910,000 x23,813,000 32,143,000 x30,243,000
July 14__ 31,875,000 37,280,000 25,881,000 32,774,000 33,885,000
x Includes Fourth of July.

June Power Output.-
The power output of the electric subsidiaries of the company for the

month of June totaled 149.656.346 kilowatt hours. against 150,322.568
kilowatt hours for the corresponding month of 1933.
For the six months ended June 30. power output totaled 908,373,868

kilowatt hours, as against 767,905,731 kilowatt hours for the same period
last year.-V. 139. p. 272.

"---Ampco Twist D 'II o., Jac son, Mich.-Initial Divi-
dend-Resertingta.
The directors have declared an initial Bividend of 10 cents per share on

the capital stock, payable Aug. 1 to holders of record July 20.
Earnings for 6 Months Ended June 30.

11934. 933.
Sales  $305.114 $78,142
Net earnings after all charges & prov. for deprec.
& Federal income taxes  53,708 106325,375

Earnings per share on 75,000 shs. cap. stock$0.71 Nil

'----"Anchor Cap Corp.-To Increase Stock.-
A special stockholders' meeting has been called for July 27 to take action

upon an increase in authorized capital stock in connection with the acqui-
sition of Salem Glass Works at Salem, N. J.
In commenting upon the proposed acquisition, I. R. Stewart, President,

said, "The addition of the Salem Glass Works will somewhat more than
double (on the basis of 1933 figures) the production and sales of the corpora-
tion's glass container subsidiaries, and will thus enable the corporation
to bring its glass container production and sales more in balance with its cap
business, and thereby permit of more efficient sales efforts and economies
In operation." See also V. 138. p. 3936.

Anglo-American Corp. of So. Africa., Ltd.-Earnings.
Results of operations for the month of June 1934 follow:

-South African Currency-
Tons Total

Milled. Revenue. Costs. Profit.
Brakpan Mines, Ltd_  123,000 £227,848 £124,566 £103,282
Daggafontein Mines, Ltd  80,500 184,808 89,847 94,961
Springs Mines, Ltd  84,500 235,990 91,001 144,989
West Springs, Ltd  92,000 100,461 72,823 27.638
Note.-Revenue has been calculated on the basis of £6.17.0 per ounce

fine.-V. 139. p. 108.

.---Armour & Co (III ) -11-antifes-Berir -
Tht. ,upany lwifl sell or purchase for the account of stockholders scrip

representing fradbloçs of shares and will not charge the stockholders any
fees or commissions or the service, T. G. Lee, President, announced July
16. This, it is explained, is to facilitate the exchange of stocks provided
for in the recapita zation plan.
The Manufacturers Trust Co., New York, has been appointed registrar

for the new common stock.-V. 139. p. 272.

Associated Apparel Industries, Inc.-Trading Sus-

Th New York Stock Exchange on July 17 suspended trading in the
commosseock as a result of the fa e of the company to publish its annual
report in accordance with its agreement with the Exchange.

Trading in the common stock has also been suspended on the Chicago
Stock Exchange for a similar reason.-V. 139, p. 272.

Associated Gas & Electric Co.-Preliminary Condensed
Annual Report 1933.-J. I. Mange, President, in his remarks
to stockholders states in part:

Operations during 1933 resulted in a deficit, on a consolidated basis, of
$3,248,124. Company's financial record during the year is evidence of the
desirability of co-operation by debenture holders in the plan of rearrange-
ment of debt capitalization; it is also justification of the management's
proposal of the plan.

Although the kilowatt-hours of electricity and cubic feet of gas sold
during 1933 exceeded 1932 sales by 5.0% and 1.7% respectively, gross
operating revenues in 1933 were 4.1% lower than in the previous year.
Increases in output were not accompanied by corresponding increases in
revenue because the bulk of the increased sales was made to industrial users
who pay rates in the lowest brackets, and because rate reductions to resi-
dential users of electricity resulted in smaller revenue per customer.

Gross revenues were lower than in 1932, but net income reflected an even
greater decline as the result of higher taxes and higher labor and material
costs incident to the National Recovery Act. Taxes were higher because of
two new Federal taxes, the 3% tax on residential and commercial electric
sales, which operating companies have had to bear since Sept. 1 1933. and
the tax on the value of capital stock.
Net income was also reduced because of expenses in connection with the

plan of rearrangement of debt capitalization. These expenses are of a non-
recurring nature, but nevertheless represent a cash requirement which had to
be provided. Progress of the plan during the year is perhaps the most satis-
factory report on 1933 operations which the company can make. The plan
has been accepted by more than 60,000 debenture holders who have ex-
changed Associated Cies & Electric Co. debentures of the principal amount
of more than $140,000,000 for debentures of Associated Gas & Electric 

Corp.all of the outstanding stock of which is owned by Associated Gas & Electric 
Co. Based on securities outstanding May 31 1934, the consolidated annual
charges on undeposited fixed interest debentures and on sinking fund
income debentures of the Associated Gas & Electric Co. were $6.060,081.
while the consolidated annual charges on the fixed interest and income
debentures of Associated Gas & Electric Corp. amounted to $4.709,487.
The plan has resulted in annual interest savings of $2,758,383, based on

the amount of deposits of company debentures which had been made by
May 31 1934. These interest savings, while substantial, may be insuf-
ficient, unless business improvement continues, to prevent a deficit for
fixed interest on the debentures of the company during 1934, because of
increased outlays for taxes and for labor and materials.
Income for the year ended Dec. 31 1933 was also reduced as the result

of a change in accounting policy with respect to the treatment of amortiza-
tion of debt discount and expense of subsidiaries of the company. The item
has been included in the income statement, so as more accurately to portray
the total actual interest charge for long-term borrowings, although such
amortization of course involves no current cash outlay and the low price
of most corporate interest bearing obligations causes the current yield basis
to have the greatest significance to the average investor. The debt discount
and expense subject to future amortization, which had previously been
charged to capital surplus, was restored to the balance sheet. No change
was made with respect to the treatment of debt discount and expense by
Eastern Utilities Investing Corp. which is not currently earning or paying
Interest on its funded debt, or by Associated Gas & Electric Co. itself
In view of the pendency of the plan of rearrangement of debt capitalization.
To provide for decline in price levels and shrinkage in value of invest-

ments, company transferred a total of $130,000,000 from capital surplus
to reserve for contingencies in 1931 and 1932. Of this amount, $92,000,000
has been applied in consolidation against investments in subsidiaries and
$2.000,000 has been used to reduce the investments in subsidiary companies
not consolidated, leaving a balance of $36,000,000 in the consolidated
reserve for contingencies at Dec. 31 1933.
The consolidated reserve for Federal income taxes at Dec. 31 1933

amounted to $6,357,385. Based on assertions for years examined an most
Instances through 1928), and on indicated additional assertions for sub-
sequent years, Federal income taxes claimed by the Government will exceed
the reserve provided. The assertions are being contested, and on the basis
of determinations for closed years, the final liability should be materially
less than the amount reserved, but, owing to the various issues involved.
cannot at this time be estimated.

Maturing Obligations.-The absence of a bond or security market, caused
largely by the stringent regulations of the Securities Act, has made it
necessary to finance maturing obligations largely out of earnings to the
extent that such obligations could not be extended, and this has been a
further drain upon the company's cash. As of Dec. 311933. there was only
$150.000 past due funded eebt of subsidiaries, which is included in accounts
payable on the accompanying balance sheet. Certain subsidiaries have not
met interest charges on funded debt, the amount of such past due interest
at Dec. 31 1933 being $245,255. The progress made in reducing maturing
obligations is shown in the following table:

 Obligations Maturing in-
1934 1934 1933-1934

Outstand- Outstand- Outstand-
ing at ing at ing at

Notes payable & advances from fi-
May 31 '34. Dec. 31 '33. Dec. 31 '32.

nancing companies  $3,452,205 $3,916,601 $5,790,300
Funded debt of operating companies- 1,841,700 4,836,100 8.171,000
Other maturing obligations  259,000 465,500 1,259,000
Funded debt of subs. past due  74,900 150,000 50,500

tt5,627,805 $9,368,201 $15,270,800
If the corporate structure remains unchanged, the following is a state-

ment of maturities of funded indebtedness of the Associated Gas & Electric
Co. and its subsidiaries for the next four years (including $150,000 past due
funded debt of subsidiaries Dec. 31 1933 and $74.900 May 31 1934):

Maturing Funded Debt.

1937. 1936.Maturity-
Dec. 31 1933-

Assoc. Gas & Elec. Co
Subsidiary companies. 
Totalat Dec. 31 1933. 

Reductionduring 1934 to
Mai 31 

Total at May 31 1934- - -
x Increase.
Funded debt maturities to be met in 1934, all

tIons of subsidiaries, are as follows:

$62,600
1.001,179
1,063,779

6,991
1,056.788

$2,099,500
2,099,500

x91,500
2,191.000

1935. 1934.

$1.242,000 55,451,600
1,242,000 5,451,600

x2,386,100 3,276,000
3,628,100 2,175,600

of which consist of oblige-

At May 311934.
General Gas & Electric Corp., 5% due Aug. 15  $259,000

283,70
839.000
713,000

80,900

Broad River Power Co., 6H % due Nov. 1
Citizens Light, Heat & Power Co. of Pa., 5% due Nov. 1 
Staten Island Edison Corp., 6% due Nov. 14 
Two minor issues ($6,000) and funded debt of subsidiaries past
due ($74,900)  

$2,175,600
Hostile legislation has added to the future uncertainty of the public

utility. business. In April 1934, 10 bills affecting utilities became law in
New York State. Three of these are particularly dangerous to the interests
of utility security holders. These are: (a) the bill which permits munic-
ipalities to duplicate the facilities of privately owned companies; (b) the
bill which permits a rate of return to utility companies far below that
which the courts in the past have declared to be just and reasonable; and
(c) the bill assessing against public utility companies the coat of their being
investigated by the P. S. Commission. Since operating companies of the
Associated Gas & Electric Co. in New York State account for a large part
of the total operating revenues of the company, it is obvious that this
legislation, if actively availed of, may have a serious effect upon securities
of ttliarerating companies, and therefore upon the financial position of
the ated Gas & Electric Co. itself.
Ra eductions during the year among Associated Gas & Electric

operating companies were substantial, those in New York State alone being
estimated to amount to $1,500,000 annually. Recent legislation mentioned
above is designed to permit the New York P. S. Commission to establish a
level for rates which will give utility companies a return of only 5%, which is
a much lower rate of return than formerly recognized as fair and reasonable.
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1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 

New Construction.-The amount of new construction was kept down
to the minimum consistent with the maintenance of adequate service.
Expenditures in 1933 and preceding years have been as follows:

1930, $32.000,000; 1931, $13,000,000; 1932. $4,600,000; 1933. $4,200,000.
253,972 Registered Security Holders.-Registered security holders totaled

253,972 on Jan. 1 1934. This figure compares with 253.634 holders on
July 1 1933 and 254,784 on Jan. 1 1933. Of the total number of registered
holders, 118,663 are customers residing in areas served by Associated
operating companies. The total of 253.972 registered holders does not
include thousands of holders of coupon bonds.

Registered security holders are found in every State of the United States
and in 33 other countries and dependencies. Among the States, New
York leads with 91,110 registered holders. Holland has 8,945 holders,
more than any other country overseas.

Taxes 56% Higher Than in 1930.-Taxes paid or accrued by the Associated
System amounted to $9,691.133 in 1933; this is an increase of 17% over the
$8,289,502 for 1932 and represents an increase of 56% during the three
years of depression since 1930. The 3% Federal tax on domestic and
commercial electric sales is reflected only partly in this increase, as the
tax was shifted from the customers to the operating companies Sept. 1
1933. The Federal tax on the value of capital stock of corporations was
also a new tax which last year added substantially to the Associated System's
tax burden. Since the close of 1933, taxes have been still further increased
by the Revenue Act recently passed by Congress which prohibits the filinga Federal income tax returns on a consolidated basis.
Each subsidiary company will be required to file a separate tax return,

thus making it impossible to apply the losses of certain subsidiaries against
the profits accruing to the owning company from others. The effect of the
bill is particularly severe on groups such as the Associated, which have
kept underlying debt at a minimum and provided for major financing
largely with interest-bearing holding company securities. On a consolidated
basis, the interest charges of the parent company would be applied against
the free earnings of the subsidiaries and the tax computed on the net income
of the group. Under the new law, each subsidiary will be subject to tax
on its own account, which may so reduce the residue available for the
parent company as seriously to threaten its ability to meet its interest
charges in periods of poor earnings.

Record of Operations (Associated Gas & Electric System).
[These statistics include operations of the Associated Gas & Electric Co..

which account for about 86% of the operating revenues of the Associated
System].

-No. of Customers-
Years Ended -Annual Earnings- Sales Gas, Water,
Dec. 31- a Gross. b Net. tInits(kich.). Electric. Steam.

65,664 ,884 24,853,705 1,352,654,306 515,869 382,262
69,794,738 28,448.349 1,405,677,796 595,745 400,1,87
77,175,669 33,983,624 1,583,191,145 668,809 416,735
85,798.189 38,516,087 1,858,826,215 740.879 435.998
92,550,778 43,028,164 1,925,507,892 795,762 451,873
99,072,146 47,275,200 2,092,135,929 846,461 464,035
108,496,804 53,037,214 2,466,441,783 907,376 480,047
112,147,615 54,665,372 2,520,768,793 950,032 480.649
109,503,185 52,966,079 2.720,842,436 971,375 466,278
100,173,910 45.360,124 2,493,578,126 972,396 444,773
95,355,742 38,368,918 2,636,480,6

a Including non-operating revenues. b Before depreciation and Federal
Income taxes.

Consolidated Income Account for Calendar Years.
1933. 1932. 1931. 1930.

Operating revenue $81.331,301 $84,826,456 $90,575,228 $84,219,292Expenses & taxes  48,710,191 47,891,416 48,806,976 45,324,138
Depreciation, &c  6,815,361 7,251,309 8,310,494 4,849.193

Balance
Other income 
 $25,805,749 $29,683,731 $33,457,758 $34,045,961

36,649 3,038,904 6,284.896 9.403,759

Total income $25,842,398 $32,722,635 $39,742.654 $43,449,720b Sub, fixed chgs., &c 17 693 018 15938,011 15,987,702 10,377.589
A. G. & E. fixed charges 11'397:505 12,475,194 11,661.912 12.123.187

Profit def$3248 124 $4,309.430 $12,093.040 $20,948,9a Int. oblig. convertible . '
into stock, &c  2,384,668 5,035,740 4.120,010 5,064,492

Preferred dividends 1,070,690 2,431,067 2,830,482
Preference dividends. c113,446 1,984,770
Priority class A divs- d309,939 3,628,768 11,351,564
Priority class 13 dive 299,869 1,165,443

Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932.

Plant, property, franchises, &c $744,526,541 $769,431,677
Investments and advances  71,440,426 73,230,375
Cash  6,415,586 7,946,954
Special deposits  1.958,740 648,656
Accounts receivable  6,779,640
Notes & miscellaneous accounts receivable  9.178,651 3.606,197
Materials and supplies  3.855,291 4,277,342
Sinking fund  324,433
Prepaid expenses  448,547 557,621
Miscellaneous items in suspense  1.040.019 919,484
Unamortized debt discount and expense  9,592.769
Fixed capital to be amortized  2.147.008
Deb. bonds of A. G. & E. Co. held by escrow
agents under plan of rearrangement of debt
capitalization  108,673,800

Total $959,277,379 $867,722,379
Liabilities-

a Capital stock and surplus $107,524,477 $123,270,126
Subsidiary preferred stock  35,091,933 36,541.872
Common stocks & surplus of subsidiaries  55,437 275,317
°brig. cony, into stock at company's option &
°Wig. of equivalent rank  63,030.048 72,497.146

Funded debt of Assoc. Gas & Electric Co  264,042,080 254,426,664
Funded debt of subsidiaries, &c  323,944,227 255,502,000
Matured bond interest, &c  802,760 648,656
Advances from financing company  467,266 629,900
Notes payable  3,449,335 5,160,400
Accounts payable  3,371,427 2,770,476
Accrued interest, dividends & miscellaneous_ __ _ 9,144,045 9,579,104
Accrued taxes  2,709,639 2,545,795
Consumers' service and line deposits  4.075.204 4,134,587
Contingent reserve  36,000,000 38.000.000
Depreciation reserve  51,726,595 51,919,171
Reserve for Federal taxes  6,357.385 4,864,938
Other reserves 47.485,521 4.956,227

Total $959.277,379 $867.722,379
a Includes securities of Eastern Utilities Investing Corp. and General

Gas & Electric Corp. which are of the same rank with preferred and prefer-
ence stocks of Associated Gas & Electric Co

Electric Output Drops 2%.-
A drop of 2.0% in net electric output under last year is reported by the

Associated Gas & Electric System for the week ended July 7. Units (kwh.)
produced for this week were 47,333.347. For the four weeks to date output
was down 0.7%, when compared with the same period a year ago.
Gas sendout for the week was 267,644.900 cubic feet, an increase of 1.7%

above the same week of 1933.-V. 139, p. 272.

Complaint Is Dismissed in Delaware Court.-
A bill of complaint filed by Tessie Berwick of New York against the

company and two other companies was dismissed by the Chancery Court
at Wilmington, Del., on July 17, in so far as it applied to the New York
corporation.
The complainant, a debentureholder of the New York corporation,

attacked the transfer of assets of the New York corporation without con-
sideration to the Associated Gas & Electric Corp. of Delaware.
The New York corporation appeared before the Court under a special

rule, contending that Delaware courts had no jurisdiction over it. Chan-
cellor Wolcott agreed.

Stockholders to Oppose Reorganization under Bankruptcy
Act-Directors.-
The stockholders' meeting at Ithaca, N. Y., on July 17 authorized a

committee to "do everythiftg in its power" in opposing proceedings for a
receivership or reorganization of the company under new provisions of the
Federal Bankruptcy Act.

Directors elected at the meeting were F. H. Burroughs, John M. Daly,
C. A. Dougherty, J. Magee, H. C. Hopson, J. I. Mange, J. Lee Rice Jr.
and Daniel Starch. S. 0. Sears and O. E. Wasser also were elected to
serve as directors to represent holders of class A stock.-V. 139, p. 272.

44---Associated Oil Co.-To Retire Notes.-
President Wm. F. Humphrey announces that the company will retire the

remaining, $3,482,000 (of an original issue of $24,000,000) 12-year 6%
gold notes dated Sept. 1 1923, on Sept. 1 1934. at 10244 and int. Payment
will be made at the Anglo California National Bank, San Francisco. Calif.
and at Guaranty Trust Co. N. Y. City.

Deficit  $5,632,792 $2,220,385 $371,444 sur$536.963 
The current cash position of the company, together with the saving to

be effected, makes advisable the retirement of the issue one year in advance
a Interest on obligations convertible into stock at company's option of the due date, Mr. Humphrey stated.-V. 139, p. 272.and other charges ranking therewith and includes dividends on stocks of

subsidiary companies ranking after interest on obligations convertible into
stock at company's option. b Exclusive of that portion of charges ranking 

Associated Telephone Utilities Co.-Hearing July 27'.
after fixed interest requirements of Associated ,as & Electric Co. c In- Creditors and stockholders have been notified by William J. Wardall, as
eluding $70.352 paid in scrip. d Paid in stock. trustee, that by order of the U. S. District Court for the Southern District

of New York it was ordered that all their claims and interests must be filed
or evidenced by Aug. 25. .Consolidated Surplus Account Year Ended Dec. 31 1933.

Total. 
The order provides-further that for the purpose of participating in any

Balance surplus, Jan. 1 1933 
Corporate. Capital. reorganization plan, the interests of any holder of stocks, notes or deben-

Net profit of sub. engineering & 
pur_ $4,657,990 $12,588,299 $17,246,289 tures must be evidenced by presentation at such time as may be fixed

by further order of the court of the certificates.chasing cos., hicl. approx. $108,000arising from constr. fees capitalized 189,355 189,355 when a 
a further order or the court, a hearing will be held on July 27,

Distrib. from sub., not consolidated.' 620,000 
en a plan of reorganization will be proposed, upon petition of It. G.

620,000 Page, Lawrence Bennett, Robett B. Rugg and Cameron Winslow, as theUnclaimed consumers' deposits  131,081 131,081 reorganization committee, as to whether the court should determine thatAdjust. of min. int. in surp . of subs... 388,206 378,197 766,403 the plan has been duly proposed In accordance with the Bankruptcy ActReturn of stocks of Assoc. Gas & Elec. Co. representhig dive. charged 
and that it complies with the provisions of that Act. No application,

against corp. surpl in prior years_ _ _ 1.287.335 Dr1.207.330 
however, be willmade at this hearing for final confirmation of the plan

  under the provisions of the Act.-V. 139. p. 272.Restoration to bal. sheet of accts ofsubs. at Dec. 31 1932, previously Atlantic Refining Co. (4k Subs.).-Earnings.-deducted from capital surplus;
Unamort. debt disct. & exp.:(net)Fixed capital to be amortized-Miscellaneous additions 

  10.970,094 10,970,094
2,302,832 2,302,8:12

630,159 201,465 831,625

Total  $7,284,128 $25,773,553 $33,057,682Deficit for 1933  $3,248,124   $3,248,124
Int. of Assoc. Gas & Elec. Co. on int.bearing scrip & unfunded debt  118,793 118,793
Int. on income debs. of ASSOC. Gas &Electric Co  3,719 3,719
Int. to dates of last int. declarationson obligs. of Assoc. Gas & El. Co.
cony. into stock at co.'s option
($1,420,951 paid in scrip) and int.
of sub. co. ranking therewith ($138,-
519) x 

Cum. divs, unpaid on pref. stocks of
subs., the majority of which are of
same rank with pref. & pref'ce stks.
of Associated Gas & Electric Co__ _ 825,197 825,197

Debt disct. & exps. of financing of
Assoc. Gas & Elec. Co., less dints,
on reacquired securities  743,156 743,156

Amort. of debt disct. & exp. of sub.
applic. to prior years & premiums
& discts. on reacquisitions, &c. (net) 1,022,659

surp. of sub, eliminated in consol.
against investment therein  3,859,905

Ad 'I amt. chgd. to capital Burp, in
consol. in connection with elim, of
Inter-company investments    10,460,221 10,460.221

Adjust. of book value of fixed capital
assets (net)  3,468,651 :'. 468,651

Capital stock of Assoc. Gas & Elec.
Co. reacquired and (or) retired 1,217,753 1,217,753

Miscellaneous deductions  766,811 222.774 989,586

1,559.470 1.559,470

6 Mos. End. June 30-- 1934. 1933. 1932. 1931.
Net prof.after int.,depr.,

depletion, taxes, &c- -$2,990,000x1's$1,002,000 $3.185,0001's$4.013 .000
Earns, per sh. on 2,665.-
904 shares ($25 par)
common stock  $1.12 loss$0.37 $1.18 loss$1.49
x Including $1.320,000 p:ofit from sale of interest in Union Atlantic

Co. and deduction of $901,000 inventory adjustment.-V. 138, P. 2738.

Auburn Automobile Co. (& Subs.).-Earnings.-
Period End. May 31- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net loss after de rec'n,
int., taxes, minority

• int., &c., deductions  $788,071 $532,091 $1, 45,466 $1.109.557
-V. 138, p. 4120.

"'Badger Paper Mills.-Initial Dividend
The directors have declared an initial dividend of 50 cents per share on

the common stock, no par value, payable Aug. 1 to holders of record July 21.

Baltimore & Ghio RR.-$50,000,000 Five-Year 432%
Secured Notes Offered.-Kuhn, Loeb & Co., Speyer & Co.
and BrOW11 Harriman & Co., Inc. as agents for the corn-
pany, are offering at par and Mi. ta),000,00D five-year

1,022,659 4% secured rmtes. The issue and sale of these notes are
3,859,905

Balance-Dec. 31 1933 def$4,120,552 $9.660,995 $5,540,442
x Does not include amortization of debt discount and expense of Eastern

Utilities Investing Corp., which has been charged to capital surplus.

subject to the approval of the I.-S. C. Commission.
The bankers are to receive as compensation for their services a sum

equal to M of the principal amount of notes sold, and registered security
dealers who purchase notes will receive, out of such compensation, 34 %
of the principal amount of any notes purchased.

Notes are dated Aug. 1 1934; due Aug. 1 1939. Bank of the Manhattan
Co., trustee. Interest payable F. & A. Red. as a whole but not in part
at the option of the company on Aug. 1 1935 or Feb. 1 1936 at 1013 and
int., on Aug. 1 1936 or Feb. 1 1937 at 101% and int., on Aug. 1 1937 or
Feb. 1 1938 at 100% and int., or on Aug. 1 1938 or Feb. 1 1939 at 100%
and int. Denom. $1,000 cs or r* $1,000. $5,000, $10,000 and $100,000.
Principal and interest of the notes will be payable in such coin or currency
as at the time of payment is legal tender for public and private debts.
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Geo. M. Sluiyer, Senior Vice-President, in a letter to the

bankers dated July 17, says in substance:
,Security.-The notes will be secured by pledge of:
232,000 shares (par $11,600,000) 1st pref. stock of Reading Co.
332,000 shares (par $16,600,000) 2nd pref. stock of Reading Co. (each

share being convertible, at option of the Reading Co., into
one-half share 1st pref. stock and one-half share common stock).

566,000 shares (par $28,300,000) common stock of Reading Co.
$38.000,000 ref. & gen. mtge. 6% bonds, series E, due April 1 2000, of

These pledged securities have a value, based on market quotations as
of July 16 1934, of more than $83.600.000 (the value of the series E bonds,
none of which is publicly held, being assumed to be the same as that of the
series C 6% bonds) or more than 167% of the principal amount of the notes.
The annual dividends on the pledged Reading Co. stock alone, at the
regular rate of 4% ($2 per share) on both classes of' preferred and at the
present rate of 4% ($2 per share) on the common amount to $2,260,00O3or more than the full annual interest ($2,250,000) on these notes (without
taking into account the earnings of the B. & 0.).

Full dividends have been paid on both classes of preferred stock of the
Reading Co. since 1903. Dividends have been paid on the common stock
of the Reading Co. in each year since 1904. Quarterly dividends of 25
cents per share were paid on Feb. 8 and May 10 1934, and a quarterly divi-
dend of 50 cents has been declared payable Aug. 9 1934. The published
statements of the Reading Co. show preferred dividends fully earned in
each year since 1903. The net income shown by the Reading Co. for the
first five months of 1934 is $3,489,964, or about $691,000 in excess of the
amount required for the dividend for the full year upon that company's
1st and 2d pref. stocks.
The Reading Co. has outstanding $27,991,200 1st pref. stock, $41.-

970,650 2d pref. stock, and $69,989,100 common stock. The B. & 0.
owns (including stock pledged) 41.99% of the 1st pref. stock, 41.17%
of the 2d pref. stock, and 42.92% of the common stock.
The ref. & gen. mtge. 6% bonds, series E, to be pledged to secure these

notes, are issued under the ref. & gen. mortgage, which is, in the opinion
of counsel, a lien, directly or through pledge of securities, on about 5,052
miles of first track, about 1,496 miles of second track, about 3,788 miles
of other track, and on equipment having a depreciated book value as of
May 31 1934 of $135,494,325 in excess of outstanding equipment trust
certificates. The mortgage is also a lien, directly or through pledge of
securities, on the passenger and freight terminals of the company in Phila-
delphia, Baltimore, Pittsburgh, Cleveland and Chicago, the freight ter-
minals on Staten Island, N. Y., and in Washington, Cincinnati, Toledo,
and East St. Louis, ill., and on the company's one-half interest in the
Washington passenger terminal facilities. The ref. & gen. mortgage is
subject to $278,883,000 of prior liens on various parts of the property
subject thereto, on account of the retirement of which $275.175,050 ref.
&Igen. mtge. bonds are reserved.
There are outstanding in the hands of the public $156,588;750 of ref.

& gen. mtge. bonds. Upon completion of this financing about 389.800,000
of ref. & gen. mtge. bonds will be pledged, and about $4.400,000 will be
in the treasury of the company. Additional bonds may be issued as
provided in the mortgage.
Purpose.-The proceeds of sale of these notes will be applied to payment

of $17,500,000 6% secured notes, which mature Aug. 10 1934, of $25,-
500,000 due to the Reconstruction Finance Corporation on Aug. 10 1934,
of bank loans of the company and a subsidiary. aggregating $4,275,000
(which is all the present bank debt of the company), and of maturing
equipment obligations, so that this financing will not increase outstanding
debt.
RFC Loan.-Subject to the approval of the I.-S. C. Commission, the

RFC has agreed to make a loan to the company by way of discount of
such of these notes as are not sold by you, at 99% of the principal amount
thereof and accrued interest. Upon the completion of this financing, the
company will be indebted to the RFC in the amount of $46.625,000 (plus
such amount of notes of this issue as may be acquired by the RFC), such
indebtedness maturing as follows:

Amount-
$7.000,000 
31,625,000

301,244
161.699

3.000,000

Due.
Apr. 8 1935

 Nov. 21 1935
 Jan. 27 1936
 Feb. 1 1936
 Feb. 16 1936

Amount- Due.
$442.926 Mar. 2 1936

99,708 Mar. 25 1936
1,500.000 Apr. 29 1936
2,494,423 Feb. 7 1937

Such indebtedness will be secured by the pledge of collateral having a
total value based on market quotations (or value as estimated by the
officers of the company in the case of securities not having a ready market)
of about $86,000,000.
The Alton RR., a wholly owned subsidiary, is indebted to the RFC

in the sum of $2,500.000, maturing July 28 1935, guaranteed by B. & 0.
and secured by pledge of collateral.
P WA Loan.-The company has arranged to borrow from the Public

Works Administration $4,500,000 (on account of which $2,250,000 has
been advanced) for which it will issue its serial notes maturing semi-annually
from July 1 1935 to Jan. 1 1944, to run without interest for one year and
at 4% per annum thereafter, and to be secured by pledge of ref. & gen.
mtge. 6% bonds.
These funds are to be applied to the purchase and installation of 35,000

tons of rail and for reconditioning and repairing 240 locomotives and
5,000 freight cars. All repairs will be made in the company's shops, and
this work, in addition to anticipating the company's requirements for
engines and cars, should aid in extending employment and in the recovery
of business through the purchase of additional material.
The company has also arranged to sell to the PWA not exceeding 31,-

900,000 of equipment trust certificates to run without interest for one year
and at 4% per annum thereafter and payable in instalments from Dec. 15
1936 to June 15 1944, the proceeds of these certificates to apply towards
the purchase and (or) construction of equipment having an estimated
cost of $2,400,000.
Railroad Credit Corp. Credit.-Company has a credit of $3,314,152 with

the Railroad Credit Corp. for advances made, which credit, together with
securities with an estimated value of $4,275,254. is pledged as security
for $2,243,239 indebtedness of the company to that corporation.
Earnings for Five Months.-For the first five months of 1934 (normally

the period of the calendar year in which earnings are relatively the lowest)
the total operating revenues were about $12.026.500, or 26.70% in excess
of those for the corresponding period of 1933, and after all charges (in-
cluding charges for depreciation of equipment of $3,168,643) resulted
In a deficit of $3,014.327. as compared with a deficit of $4,671,565 for the
corresponding period of 1933. in which year the company fully earned
its fixed charges. The details are as follows:

Condensed Income Accounts-Five Months Ended May 31.
1934. 1933. Increase.

Operating revenues-Freight $49,490,074 $38,701,570 $10,788.504
Passenger  3,902,208 3,143.390 758,818
All other  3.672.112 3,192.879 479,233

Total $57.064,394 $45,037,839 $12,026.555
Operating expenses-Maintenance__ _ 18.285,481 11,131.928 7,153.553

Transportation  20,101.514 16,682.298 3,419,216
All other  4,953,594 4,659,013 294.581

Net operating revenue $13,723,805 $12.564,600
Railway tax accruals  3,391.124 3,472.481
Uncollectible railway revenues  20,127 17,393
Equipment and joint fac. rents-net  1.582,877 1,531,290

$1.159,205
dec81,357

2,734
51.587

Net railway operating income  $8,729,677 87.543.436 $1.186,241
Other income-Rental  306,723 322,478 dec15.755
Dividend  901,966 819.858 82,108
Interest  1,072,745 1,091,257 dec18,512
All other  Dr430,925 Dr288,282 dec142,643

Income available for fixed chargee..$10,580.186 $9,488,747 $1,091,439
Rental charges  478,970 463,224 15,746
Interest charges  13.115.543 13,697.088 dec581,545

Total 813.594,513 $14.160,312 dec$565,799

Times fixed charges earned  0.778 0.670
Net income defs3,014.327 df$4 ,671,565 $1,657,238The net income is after the inclusion
In expenses of depreciation charges
aggregating  $3,168,643 $1,687.676 $1,480,967

Preferred dividends--

Deficit

Wages.-The agreement with the railroad employees for a 10% deduction
in compensation effective from Feb. 1 1932 terminated as of June 30
1934, and thereafter a deduction of 7;4% will be in effect until Jan. 1 1935.
after which date a deduction of 5% will be in effect until March 31 1935,
when all deductions will be discontinued. The expenses of the company
will be increased accordingly after July 1 1934. The effect of the new
Pension law has not yet been determined.-V. 139. p. 272.

Barker Bros. Corp. (& Subs.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.
Net sales  $1,800,145 $1,750,188 83.574,028 $3,122,779

Costs & expenses  2,006,089 1,860.486 3,836,934 3,480,213

Operating loss  $205,944 $110,298 $262,906 $357.434
Other income (net)  15,971 3,093 22,048 11,986

Net loss  8189.973 $107,205 $240,858 $345,448
Current assets as of June 30 1934, including $657,296 cash, amounted to

$4,967,072 and current liabilities were $402,018. This compares with cash
of $536,270, current assets of $5,174,171 and current liabilities of $4487,074
on June 30 1933. Inventories totaled $1,667.929 against $1,499,733.
Total assets aggregated $7,031,456 comparing with $7,429,054 on June 30
of previous year and surplus was $379,393 against $691,935.-V. 138.
P. 3937.

Bay State Fishing Co.-Earnings.-
Years End. Apr . 30  1934. 1933. 1932.

Fish sales  $1,918,275 $1,986,648 $2,544,611
Cost of fish sales and

fleet oper. expenses_   1,819.153 1,999.959 2,679,553

Gross loss on fish salesprof$99,122
Other opes. income 

Gross prof. from oper_ $99,122 $6,486 loss$105,243 loss$107,951Oper. & adm. expenses  53,982 55,292 48,586 81,654
Non-oper. income (net)- Cr13,862 Cr11.336 Cr16,263 Cr20,422
Prov. for Fed. inc. taxes 8,000

1931.
$4,202.11

4,383,397

313.309 $134,942 $181,279
19.795 29,699 73.328

Net loss prof.$51.002 $37,471 $137.565 $169,183
8,176 16,352

 prof.$51,002 $37,471 $145,741 8185.535

Assets-
Mach'y. equip.,
real estate. &c...

Cash 
Marketable secure.
(at cost) 

Accts. rec.. less res.
for doubt. acc'ts

Inventories  
Investments  
Temporary invest _
Preps id insurance_
Deferred boat and
other expenses 

Balance Sheet April 30.
1934. 1933. Liabilities- 1934,

Prior pref .7% cum.  
$929.503 $1,045,679 Pref. 7% cum...... $168,240
200,916 205,228 y Common  1,034,001

Accts. payable and
209,814 141,612 accrued items 

Prov. for State and
123,309 89,491 local taxes 
121.337 44,649 Reserve for unin-

1,950 1,950 sured losses____
15,506 15,506 Capital surplus_
7,977 9,316 Earned surplus_

8,761 4,823

1933.
$6,600
176,340

1,034,001

29,551 16,619

18,098 8,994

100,000 90,467
5,096 2,514

264,087 222,618

Total  $1,619,073 $1,558.154 Total  $1,619,073 $1,558,154
x After deducting reserve for depreciation of $1,443,139 in 1934 (1933,

$1,330,451). y Represented by 23,785 shares of no par value.-V. 138.
p.4121.

Bayuk Cigars, Inc.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933.

Net after Federal taxes_ $406,652 $279.207
Other income  25,353 24,797

1934-6 Mos.-1933.
$603,114 $523,401

56,085 46,231

Total income  $432,005 $304,004 $659,199 $569,632
Res, for deprec., &c  120,275 116,022 232,708 220,916

Net income  $311,730 $187,982 $426,491 $348,716
Preferred dividends  46,142 50,909 93,332 102,604
Common dividends.-- ---- --

•Surplus  M265,588 .1$137,073 $333,159 $246,112
Shares common stock  ,94,536 L89,607 .04,536 89,607
Earnings per share  L$2.81 $1.53 „, L$3,&3 32.75
-V. 138. p. 3764. is in wit/MAL

Bell Telephone Co. of Pennsylvanta.--Operations.-
Pmlio C. Staples, President, states that gross revenues and net Income

for the first half of 1934 show improvement over 1933 results. Mr. Staples
adds that "from January to June, Just passed, 6,330 telephones were
gained, as compared with losses of 60,672 in the first six months of 1933."
-V. 138, p.4456.

Bing & Bing, Inc.-New President.-
William Guthman, formerly Vice-President, has been elected President,

succeeding Leo 8. Bing, who will continue as Chairman of the oard.-
V 138. p. 3764.

s'---.Birmingham Electric Co.-Accumulated Dividends.
The directors have declared a dividend of $1.75 per share on the $7/cum.

pref. stock, no par, and $1.50 per share on the $6 cum. pref. stock, no par,
both payable Aug. 1 to holders of record July 14. Distributions of $3.50
per share on the $7 pref. stock and $3 per share on the $6 pref. stock were
made to holders of record May 1. Effective with the Aug. 1 payments
arrears on the $7 preferred stock will amount to $3.50 per share and on the
$8 preferred stock to $3 per share.-V. 139, p. 108.

Blum's, Inc.-Earnings.-
Years Ended- Jan. 27 '34. Jan. 28 '33. Jan. 30 '32. Jan. 31 '31.

Prof. & inc. fr. all sources 8171.057 $116,804 $189,169 $129,806
Int. on borrowed money 77,617 81,752 87.456 89,355
Depreciation  92.465 90,458 92,525 73.711
Loss on sale of securities_ 1,333 19.987

Not profit 
Divs. paid on pref. stock
Miscellaneous charges 

$975 106455,407

9.648 4,031

Deficit   8.673 $59,438
Previous surplus  def8.758 50,679

Earned surplus  deft 17,432 def$8,758 $50,679

Comparative Condensed I3alance Sheet.

$7,854 1oss$53,248
85,940

45,282 232.894

$37.427 $372.082
88.106 460,188

Assets- Jan. 27'34, Jan. 28'33
Cash  $34,137 $63,241
City of Chicago tax

anticip. warets
-at cost  1,800 4,070

Accts. rec., less res. 324,482 204,656
Due from officers
and employees_ 4,653

Inventories   380,824
Value of ins. pols.. 87,196
Land  1,600,000
a Building   1,346,614
13 Furniture, fixt's
and equipment_ 298,693 329,155

Prepaid insurance
Premiums, &c  20,942 14,332

322,516
75,626

1,600,000
1,303,269

$88,106

LtabllUies- Jan. 27'34 Jan. 28'33.
Note pay. to bank_ 8100,000 875,000
Accounts payable_ 96,612 63,102
Due to officer_._ 29,600 3,105
Accr. int., salaries,
commis'ns, ec__ 48,856 16,971Real est. dr pers'i
prop. tax accr'd_ 77,423 103,000

Res. for conting's_ 23,927 23,927
1st m. 5% sec. loan 1,500,000 1,500,000
c Capital stock___ 1,304,500 1,279,225
Capital surplus...-. 961,314 961,314
Operating deficit__ 42,891 8,7513

Total  $4.099,342 $4,006,886 Total  $4,099,342 $4,006,884
a After depreciation of $225,555 in 1934 and $178,899 in 1933. b After

depreciation of $149,123 in 1934 and $106,103 in 1933. c Represented by
25,000 in 1934 (24.528 in 1933) $3.50 cony pref, shares no par, and
100,000 in 1934 (99,940 in 1933) no par common shares.-V. 138, P. 865. .
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Bohn Aluminum & Brass Corp.-Bonds Called.-
"The company has called for redemption as of Sept. 1 1934 a total of $411,-
000 6% gold debentures, dated July 2 1928 at 1111 and int. Payment will
be made at Detroit Trust Co., trustee, Detroit. Mich.-V. 138. P. 3081.

Boston Elevated Ry.-New Trustee.-
Governor Ely has sent to his council 'the nomination of Representative

John W. Mahoney of Boston, as trustee to succeed Charles A. Cole,
resigned.-V. 139. p. 273. •tu
-Bridgeport Machine Co., Wichita, Kan.-$1 Pref. Div

The directors have declared a dividend of $1 per share on the 7% cum%
pref. stock. par $100, on account of accumulations, payable July 31 to
holders of record July 25. Similar distributions were made on this issue
on June 30, May 31, April 30, Mar. 25, Mar. 1 and Jan. 2 last.

After payment of the July 31 dividend, accruals on the pref. stock will
amount to $4.25 per share.-V. 139. p. 273.

Briggs Manufacturing Co.-New Director.-
W. P. Brown has been elected a director succeeding J. H. French, resigned.

-V. 139, p. 274.

Broadw 
Dividend. 

D partme t Stores, Inc.-Smaller Preferred

The directors have declare a dividend of 75 cents per share on the 7%
cum. pref. stock, par $100, payable Aug. 1 to holders of record July 19.
On Feb. 1 the company, wiped out all arrearages on this issue by paying a
dividend of $2.25 per share on account of accumulations in addition to the
regular quarterly dividend of $1.75. A regular dividend of $1.75 Per share
was also paid on May 1 last.
The company previously announced that subsequent dividends would be

predicated on business conditions and quarterly earnings.-V. 138, P. 1046.

Brooklyn-Manhattan Transit Corp.-2% of Wage Re-
ductions Restored-3% More Likely Jan. 1.-
The company announced on July 17 that agreements had been reached

with committees representing 90% of its employees for the restoration of
2% of tne employees salaries, beginning this month. A 10% cut in salaries
was put into effect in 1932. The company's statement follows:
'The operating companies of the B. M. T. system have agreed with

committees of employees' representatives which represent approximately
90% of the employees of the system, including the committee representing
motormen on the rapid transit lines, that the existing wage agreements with
the various committees be continued for another year with the understand-
ing that 2% be added to the amount of the weekly wage of such employees
effective July 1934; and with the further understanding that in the event
the net earnings of the B. M. T. system, as shown by the system consoli-
dated statement, during the six months ending Dec. 31 1934, are equal to
or exceed such net earnings for the similar period in 1933, then a further
increase of 3% will be added so as to make the total increase after the first
of the year 5%.
"Negotiations are in progress with the committees representing the

remainder of the employees with whom agreements are maintained, and
it is expected these negotiations will be concluded in the near future."-
V. 138, p. 4291.

(E. G.) Budd Manufacturing Co.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 MOS.-1933.

Net profit after charges,
depreciation & taxes_ - $80,224 $93,938 $64.766 loss$303.550

-V. 138, p. 3264.

Budd Wheel Co.-Earnings.-
Period End. June 30-1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net profit after charges.
depreciation & taxes.. $89,432 $16,036 $148.609 loss$287.083

Earns, per sh. on 990,675
sha. no par corn. stk.... Nil Nil

-V. 138, p. 2740. 
$0.08 $0.12

Bulolo Gold Dredging, Ltd.-June Output.-
The company in June produced with three dredges 9,602 ounces of fine

gold from the treatment of 688,700 cubic yards, with estimated working
profit at 7,127 ounces of fine gold.
May production from three dredges was 7,548 ounces of fine gold, from

707,000 cubic yards, with working profit estimated at 5.176 ounces of fine
gold.-V. 138. p. 3432.

•
Burlington Muscatine & Northwestern Ry.-Permit

Denied.-
The I.-S. C. Commission on July 5 denied the application of the company

proposing to construct, rehabilitate and operate 50 miles of railroad be-
tween Muscatine and Burlington, Iowa. The Commission held that there
was little justification for the proposed rehabilitation of this facility.
The applicant proposed to recondition 4.45 miles of road between Mus-

catine and Fruitland, construct 18.44 miles between Fruitland and Oak-
ville, rehabilitate 19.35 miles between Oakville and Rock Island Junction,
and operate over 2.2 miles of the Chicago Rock Island & Pacific between

• 
Rock Island Junction and Burlington.

Bwana M'Kubwa Copper Mining Co.-Stock Exchange.
The Guaranty Trust Co. of New York has received cable advice that the

report of the Rhodesian Anglo-American Ltd. states that Bwana M'Kubwa
Copper Mining Co., Ltd., shareholders have been invited to exchange their
shares on the basis of three Rhodesian Anglo-American Ltd. shares for
each 10 Bwana M'Kubwa Copper Mining Co., Ltd., shares, and that the
odd shares of the latter company are to be purchased at 4s. 3d. each. The
offer is to remain open until Aug. 11 1934.

Cable Electric Products, Inc.-New Name.-
See Cable Radio Tube Corp. below.

-Cable Radio Tube Corp.-1owee-69tecrrged.-
Tke

128, p. 4326.
ame of-the-eempanit has been changed to Cable Electric Products,

Inc. . 

--Canada  & Dominion Sugar Co., Ltd.-Extra Div.
An extra dividend of 50 cents per share in addition to the regular quar-

terly dividend of 37 Si cents per share was paid July 18 on the common
stock. The payments were made in Canadian funds, subject to a 5% tax
for non-residents.--V. 133, p. 1770.

Canada Dry Ginger Ale, Inc.-Earnings.-
Period End. June 30-1934-3 Months-1933. 1934-9 Months-1933.

Net inc. after int., depr.,
-

Earns. per sh. on 512,531 
$184,970 1398,739 $273,285& Federal taxes, &c-- $139,242

shs. ($5 par) cap. stk. $0.27$0.36 $0.77 $0.53
-V. 138, p. 3082. 

Canadian Gold & Metals Mining Co., Ltd.-Co-
Registrar.-
Guaranty Trust Co. of New York has been appointed co-registrar in

New York for the stock of the company.

Canadian Marconi Co.-New President.- •
Sir Joseph Flavelle at the annual meeting held July 17 announced that

he would retire from the Presidency but would remain for a time as Chair-
man. The directors later re-elected him to that position and elected
F. Perry, President and Deputy Clutirman.1-V. 138, P. 1559

Canadian National Rys.-Earnings.-
Earnings of Sytem for Second Week of July.

$3, 
1933. Increase.

Gross earnings  
1934.
283,912 $3,047,782 $235,130

139, p. 275.

Net operating revenue  $279,231 $316,186
Non-operating revenues 241 200

Net earnings  $279,472 $316,386
Interest, &c. charges (net)  297,474 298,026
Provision for retirements \ 59.588 73,676

$77,590 $55,316
Prior earned surplus  115.137 174,023

12,680

$37,546 $131.387
Dividends on preferred stock 16,250

Earned surplus, Dec. 31  $37.546 5115.137

Comparative Balance Sheet Dec. 31.

Canadian Pacific Ry.-Earnings.-

Earnings for First Week of July.
1934. 1933. Increase.

Gross earnings  $2,430,000 $2,276,000 $154.000
-V. 139, p. 275.

Carrier Corp.-Sales 98% Higher.-
The company reports an increase of 98% in sales for the six months ended

June 30 from the like period of 1933. Accepted contracts for air condition-
ing installations in this period amounted to $3,463,000, compared to $1,-
746,000 in the first half of 1933.
The corporation carried over into the second half of the year $1,935,000

of uncompleted contracts, an increase of $673.000.-V. 138, P. 4292.

Carthage Mills, Inc.-Earnings.-
Calendar Years-

Net profit from operations 
Depreciation and obsolescence 
Extraordinary & non-recurring charges 
Estimated Federal income & excess profits taxes 

1933. 1932.
$248,151 1066366,221

65,671 45.061
6.477
25,335

Net profit after Federal tax provision  $150,669 loss$111,283

Balance Sheet at Dec. 31.

Assets-
Cash, notes and

accounts receiv_
U. S. securities__
Inventories, mat'ls
& products 

:Plant & equipm't
Deferred charges 
Pats.,goodwill,&c.
Contract aces. (net)

1933.

$218,904
20,000

1932.

$93,466

Liabilities- 1933.
Trade acceptances  
Accts. payable &
accrued items_ 3107,828

1932.
$81.467

40,142
First mtge. bonds_ 432,000

311,711 229,089 Gold notes due
999,513 967,234 1932 and 1933_ 100,000

1,605 23,956 Serial 7% gold
1 1 notes due 1934-38  300,000

20,955 8% preferred stock
yCom. stock (no

500,000 600,000

par value) 172,630 582,530
Paid in surplus 188.607
Profit & loss prof 150,669 def269,437

Total $1,551,734 $1,334,701 Total $1.551,734 $1,334,701

Note.-Cumulative preferred dividends on 5,000 shares 8% preferred
stock from Oct. 1 1928 to Dec. 31 1933 amounting to $210,000 are unpaid
and not declared.
x After deducting $278,628 in 1933 ($317,245 in 1932) for reserve for

depreciation. y Represented by 17.263 shares of no par value.-V. 137.
p.318.

Catalin Corp. of America.-Earnings.-
6 Months Ended June 30- 1934. 1933.

Net profit after depreciation charges, &c  $162,382 $35,014
-V. 138, p. 3265.

Caterpillar Tractor Co.-Earnings.-

6 4bs. End. June 30- 1934. 1933. - 1932.
Net sales $13,058,787 $5,232,059 57,767,304
Costs, expenses, &c 9,683,786 4,610,974 7,077,155
Depreciation  902,836 896,489 865,602
Interest  81.985 195,361 244,492
Federal tax  328,650

Net profit  $2.061.5301058$470,7651oss1419,945
Earns, per sh. on 1,882,-
240 abs. (no par) 

1934.
Assets-

:Land, buildings &
equipment 16,711,888 17,542,023

Cash  1,408,033 2,084,543
Market. securities_ 1n,595 3,262,180
Notes & accts. rec_10,457,930 8,919,714
Inventories  8.656,858 8,517,607
Pats., trade-marks,
good-will, &c.__

Misc. investment 
Deferredcharges 

1
322,377
30,717

1
371,973
152,738

1931.
$16,857,050
14,082.838

811.316
319,174
197,247

$1.446,475

$0.80

1934. 1933.
Liabilities- $ $

y Capital stock_ _ _ 9,411,200 9,411,200
Accts. payable and

accruals  543,682 508,514
Federal taxes  371,356
Gold notes    5,687.000
Capital surplus_ _ _13.733,577 13,733,577
Earned surplus_ _ _13,639,584 11,510,488

Total 37.699,399 40,850,779 Total 37,699,399 40,850,779

x After depreciation. y Represented by 1,882,240 no par shares.-

V. 138. p. 4292.

Central Indiana Gas Co.-Earnings.-
Calendar Years- 1933.

$1,226,974 31.3192432,23. 4Gross operating revenues 
Operating expenses and taxes 947.743 1,008,048

Net loss

Net direct credits 

Balance. surplus 

Cash 
1+4 tes receivable_
Ac61s, receivable._.
Merchandise, &e_
Prepayments 
Miscell. Invesrts-
Special deposits_  
Cash in closed bk.
&o

Det'd debit items_ 19,838

1933. 1932.
As els--
at <lc kanchlses.10,787,086 10,773,297

23,927
1,349

120,146
50,375
2,289

4

$1.10 Nil Nil

Balance Sheet June 30.

1933.

43,801
994

102,778
52,460
6,647

4
475

888 688
8.337

1933. 1932.

Bonds 5% 1957_ _ _ 1,281,000 1,281,000
Notes payable- 183
Accounts payable_ 80,061 112,373
Consumers' Sr serv.

extension depos_ 120,153 120,299
Interest accrued__ 21,350 21,350
Taxes accrued____ 99,446 95,791
Misc. liabilities_ _ _ 1,221 1,145
Due to parent and

affiliated cos_ __ 3,840,256 3,771,198
Retirement reserve 991,968 927,749
Res. for uncoil. rec 18,899 13,179
Other rvserves____ 4,099 2,037
Preferred stock ___ 500,000 500,000
x Common stock__ 4,018,969 4,018,969
Earned surplus_ __ 37,546 115,137

Total 11  014,973 10,980,415 Total 11,014,973 10,980,415
x 50,000 shares, no par value.
Note.-Dividends. aggregating $48,750, are in arrears on cumulativ

Preferred stock for the period from July 1 1932 to Dec. 31 1933.-V. 139
1:1• 110.

Chesapeake & Ohio Ry.-Earnings.-
June- 1934. 1933. 1932. 1931.

Gross from railway  $9,687,110 $9,298,024 $6,998,665 510.495.700
Net from railway  4.364,408 4,020,481 2,726,760 4,451,229
Net after rents  3,251,740 3,206,598 1,772.260 3,567,889
From Jan. 1-

aross from railway  55,094,786 47,701,619 46,197,362 59,009,701
Net from railway  24,279,209 19,830,209 18.415,297 21,065,945
Net after rents  18.404,726 14,730 ,881 13,302,105 15,930,511
-V. 138. p. 4457.
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Central Maine Power Co.
Calendar Years- 1933.Operating revenue  $5,764,158Maintenance expenses_ - 320,577Depreciation  429,917Steam production 

Other oper. expenses - - 1,283.384Uncollectible bills 
Taxes-State & munic_ - 639.585Federal elec. energy tax_ 26,080Federal capital stock tax 25,055
Net operating income_ $3,039,560

Non-operating income - - 49,139Div. from insur. fund_

Gross income  $3,088.699Deduct, from gross inc_ _ 1,919,169Fed. inc. tax estimated_

Net inc. for the year__ $1,169,530Divs. on pref. stock.., _- x973,512Interest paid on notes
junior to pref. stock_

Divs, paid on cam, stock

Financial Chronicle
(4k Subs.) .-lilanaings .-

1 3 . 1931. 1930.
$5,852,986 $7,606,675 $7,411,404

395,084 495,189 486,661
364,727 503,476 428,568

97,918 165.522
1,149,939 2.411,966 2,772,972

23.731
645,303 653.868 548,871

$3,297,932 $33,420,528 $3,008,810
78,558 111.072

19,294

$3,376,490 $3,550,895 $3,008,810
1.602,576 1,162,582 945,979
104.696

$1.669,219
1,298,234

350,000

$2,388,313
1,282,557

514,306
500,000

$2,062,831
1,110,637

457,450
300,000

Balance  $196,018 $20,985 $91,451 $194,744x Dividends for the quarter ended Dec. 31 1933 amounting to $329,152are not included, but was declared and paid in Jan. 1 1934.
Consolidated Balance Sheet Dec. 31.

Assets-
Fixed capital 

1933.
3

58,553,957

1932.
$

59,963,604

1933. 1932.
Liabi1ities-

7% preferred stock11,422,7f0 11,422,700Other land de prop. 3,570,263 3,581,314 6% pref. stock_ _ _ _ 660,800 660,800Other investment_ 83,743 82,350 $6 div. ser. pf. stk. 7,956,200 7,956,200Due from affil. cos 702,914 6% AndroscogginCash 358,528 485,147 Corp. pref. stk. 229,500 345,000Cash in closed 6% Andros. Elec.Banks 30,626 Co. pref. stock_ 500,000 500,000Notes- & accts. reo- 842,393 649,441 Common stock__ 2,500,009 2,500,000Mat. & supplies 268,400 292,831 Prem. on 7% pref.Cash on dep. with stock 916,564agents & trustees 365,390 399,121 Capital stock sub-Prepayments 207,374 173,758 scribed 5,400Miscell. notes ree_ 159,951 40,800 Funded debt 33,175,500 33,2.51,500Miscell. assets__ 191,304 9,117 Notes payable_ _ _ _ 635,875 375,000Deferred debits_ __ 2,630,516 3,532,667 Accounts payable_ 192,686 186,478Reacquired secur_ 282,422 265,327 Consumers' depos_ 155,505 146,320
Divs. declared 328,872
Accrued liabilities_ 199,007 153,222Prov. for Fed. tax_ 156,503 275,201
Matured bond int.
and dive. unpaid 365,390 365,669

Reserves  2,966,260 2,776,390
Unadjusted credits 1,975 5,973
Capital surplus,  150,764 150,764
Contributed surpl_ 5,775,000 6,825,000
Earned surplus_   501,202 1,031,346

Total 67,544,888 70,178,399 Total 67,544,868 70,178,399x Represented by 125,000 shares of no par value.-V. 139, p. 110.
Central Vermont Ry.-Earnings.-
Period End. June 30-- 1934-Month-1933. 1934-6 Mos.-1933.Railway oper. revenues_ $432,330 $461,573' $2,528,448 $2,313,195Railway oper. expenses.. 431.250 396,028 2,408,214 2,205.585Railway tax accruals- 16,116 15,571 96,505 93,380Uncollect. ry. revenues_ 4 13 354 382
Net from revenues_ __ def$15,040 849.982 $23,374 $13,848Non-oper. income  32,179 39,862 208,081 248,570
Gross income  $17,139 $89,824 $231,455 $262,418Deductions 62,057 67.801 378.480  379,523
Net income  def$44,918 $22,023 def$147,025 def$117,105-V. 139, p. 276.

Century Ribbon Mills, Inc. (& Subs.).-Earnings.-6 Mos. End. June 30  1934. 1933. 1932. . 1931.Net profits after depre-
ciation & Federal taxes $108.200 $43,214 loss$25.420 $102,015Preferred dividends_ __ _ 26,246 32,599 37,441 41,744
Balance, surplus  381,954 $10,615She. of corn. out. (no par) 100.000 100,000Earns. per share on com_ $0.82 $0.11

Balance Sheet June 30.
Assets- 1934. 1933.

a Real est., bides.,
mach. dr equip-$1,657,346 $1,677,798

Cash  415,165 354,650
b Notes, accts.. dm.

receivable  1,246,984 1,524,632
Due from Dept. of

Century Factors,
Inc  83,234

Inventories  1,284,720 1,072,992
Other curr. assets_ 9,087 7,790
Treasury stock__ c84,788
Deferred assets_ _ _ 32,88.5 14,556
Deferred charges_ 31,056 17,667

def$62,861
100,000

Nil

$60,271
100.000
$0.60

Liabilities- 1934. 1933.Cumul. 7% pref.
stock  $749,900 $996,500d Pref, stock reser. 149,475e Common stock.- 2,000,000 2,000,000Notes payable__   500,000 225,000Acceptance against
letter of credit  120,725

Accounts pay., Arc. 37,021 726,818Due to Dept. of
Century Factors,
Inc  322,407

Deferred liabilities 15,000 5,000Surplus  1,015,423 652,080

Total  $4,760,477 84,754,873 Total  $4,760,477 $4,754,873a After depreciation. b After reserves. c At cost, 1,221 shares held forretirement under redemption fund agreement. d $15 reserve on 9,965shares for liquidating and redemption value. e Represented by 100,000no par shares.-V. 138, p. 2741.
Century Shares Trust.-Earnings.-

Earnings Six Months Ended June 30 1934.
Cash dividends  $43,850Interest  45

Total income 
Expenses 

Net income 
Net accrual for dividends on participating shares purchasedand sold 
Undistributed income Dec. 31 1933 

$43,895
3.937

$39.953

314
723

Total income  $40,995Reserved for div. on participating shs. payable Aug. 1 1934  40,246
Undistributed income  $748

Balance Sheet June 30 1934.
Assets-

Casualty insurance 
Fire insurance 
Life insurance 
N. Y. banks and trust cos__ _
Other banks and trust cos.,.,.,
Cash on deposit with Brown

Brothers Harriman dc Co_ _
Accrued diva. receivable.,.,.,.,

$79,136
1,678,378
368.868
858,505
300,478

28,977
19,314

Liabilities-
Accrued expenses  $2,301
Res. for div. on participating

Shares outstanding  e3,290,361'Cincinnati Gas & Electric Co.-Removed from Unlisted
shares payable Aug. 1 1934 40,246

748 Tradt-ec"It.....,Undistributed income 

July 21 1934

Unrealized depreciation (excess of cost over quoted bid prices)of securities owned:
At Dec. 31 1933  $1,707,693At June 30 1934  1,176,734
Decrease in unrealized deprec. for the 6 mos. ended June 30 '34 $530.959
Liquidating value of each participating Share on June 30 1934, was $19.43based on bid prices of securities owned, after deducting reserve for dividendpayable Aug. 1 1934, as compared with $5.03 on Dec. 31 1933.-V.1.39.P. 110.

Chicago Corp.-Earnings.-
6 Months Ended June 30-

Interest 
Dividends 

Total income 
General and administrative expenses 
Registrar and transfer agents' fees 
Taxes 

Net income from interest and dividends
Previous undistributed income 

Total surplus 
Preferred dividends paid

Balance 
Comparative Balance Sheet June 30.

1934. 1933.
Assets- $ $

Cash  1,232,033 989,566
U. S. Govt. secur_   1,615,156
Municipal bonds_ 100,000
InvestAbook val.)c23,312,433 21,483,499
Accrued int. and

declared diva.,.,., 218,043 184,592
Treasury stock _ _ . 36,165
Due from brokers_ 49,708

1934. 1933.
$143,101 $233,377
458,034 246,649

$601,134 $480,026
65,247 85,305
28,765 27,199
30,000 40,000

$477.122 $327,521
43,385 50,505

$520.507 $378,026
342,671 369,895

$177,836 $8,131

1934. 1933.
Liabilities- $ $Accounts payable_ 26,625 93,278

Res've for Fed, tax
prior years  145,000Res. for other taxes 68.389 65.983

Investml reserve   1,077,802a Cony, preference
stock 17,011,650 18,374.150b Common stock 3,337,507 3,337,507

Capital surplus__ . 4,226,375 1,270,962
Undistributed Inc_ 177,836 8,131

Total  24,848,382 24,372,813 Total 24,848,382 24,372,813
a Represented by 680,466, (734,966 in 1933) no par shares. b Shares ofEl par value. c As follows: Bonds quoted market value $3,692,952).$2,929,459; stocks (quoted market value $24,789,074), 818,468.229; in-vestments in and advances to controlled corporations, $961,710; otherinvestments, values not readily determinable; notes and claims receivable,$962,848; non-trading syndicate participations, $357,430: deduct invest-ment reserve, 8367.044; total, 323,312.433.-V. 139, P. 277.

Chicago District Electric Generating Corp.-Earns.-
Calendar Years- 1933.

Operating revenues.,.,.,., $6,323,248
Operating expenses  3,600,920
Taxes  767.387

Operating Income - - _ $1,954,941
Non-operating income_ _ 16,323

Gross income  $1,971,264
Interest on funded debt- 1,248,792
Miscel. interest deduct 138,829
Amortization of debt dis-
count and expense_ _ _ - 100,549

Miscel. deductions 
Int. during constr.-Cr.
Misc. appropriations_

1932. 1931. 1930.$8.053,350 $6,445,300 $6,593,0143,427,818 3,837,522 4.146,360624,961 517,420 445,896
$2,000,571

68,361

$2,068,932
1,257,236
115,360

$2,090,358 $2,000,758
127,657 43.822

82.218,015 $2,044,580
1,129.872 1,197,889

15,786 214,923

93,705 137,845 432,081
49,013 17.730
144,245
24,189

234.529

Net Inc. for the year_ - $483.093 8837,160 81,005,556 $181,958Dividends  z300,996 164,823 y741,187 118,404

Total  $3,333,656 Total  $3,333,656
a Represented by 108,774 partic pating shares (no par) and 108,744ordinary shares no par.

Balance to surplus_ - - $182,097 $672,337 $264,369 863,554x Including retirement appropriations of $789,060. y Includes dividendspaid and declared on common stock and dividends paid and accrued onpreferred stock. z Includes two quarterly dividends in arrears at Dec. 311932.-V. 136, P. 1198.

Chicago Gulf Corp.-Sale of Stock Enjoined:-See "Chronicle" of July 14, p. 217.-V. 137, P. 3331.
Chicago Rock Island & Pacific Ry.-Distribution on

Two Bond Issues.- •
Additional distributions on two bond issues viz: 1st and refunding mtge.4% gold bonds, due April 1 1934 and secured 43,6 % gold bonds, series A,due Sept. 1 1952, will soon be made from funds supplied by the trusteesfor the road under the order of the U. 9. District Court in Chicago accord-ing to an announcement made July 17 by Dwight S. Beebe, Chairman ofthe protective committee representing these two issues.The committee's announcement points out that on June 26, last, theCourt ordered the trustees of the company to pay the Jan. 1 1934, intereston the road's $99,981,000 of general mortgage 4% gold bonds, with sixmonths' interest on such interest at the rate of 4%, equivalent to $20.40per $1.000 bond. On Aug. 1, next, the trustees for tbe 1st & ref. mtge.4% gold bonds will disburse, from interest received on the 838,400.000 ofgeneral mortgage bonds pledged with them (after deducting fees and certainexpenses) $4.74 in respect of Oct. 1 1933. interest on each 8,1000 principalamount of the $163,000,000 of 1st & ref. mtge. bonds. On Aug. 8 next,the trustee under the indenture for the secured % bonds, havingreceived such partial interest payment on the $45,000,000 of 1st & refundingmtge. bonds pledged with it, will disburse out of such funds (after deductingfees and certain of its expenses) $4.94 on each $1,000 principal amount ofthe $40,000,000 secured 43,6% gold bonds. Of this $4.94 disbursed, thenotice adds, $4.66 will be distributed as principal and 28 cents as interest,the total interest distribution being made "in respect of the Sept. 1 1933.March 1 1934 and Sept. 1 1934 coupons and interest thereon on the overdueprincipal."
Bondholders who have deposited with the protective committee, the an-nouncement continues, will receive checks from the committee for the fullamount collected by the committee on their bonds and coupons, withoutdeduction for any committee expenses, and certificates of deposit need notbe presented for notation of payment thereon. Holders of undepositedlet and refunding bonds, in order to collect the distribution, must presenttheir Oct. 1 1933 coupons, together with a form letter, to Central HanoverBank & Trust Co. while holders of secured 43.6% bonds, including regis-tered bonds, muse present their bonds, accompanied by Sept. 1 1933,March 1 1934 and Sept. 1 1934, coupons with letter to National City BankNew York for notation of the payments.
Although transfer books of the committee's depositaries will be closedfrom July 23 to Aug. 1 for the 1st & refunding 4% bonds and from Aug. 1.to Aug. 8 for the secured 44% bonds, the committee will continue toaccept deposits of both issues during these periods and will collect thePayments on bonds so deposited and forward the same by check to thedepositors.
The committee is sending to holders of both issues a report of the workaccomplished by it in the interests of the bondholders.Depositaries for the 1st and refunding mtge. 4% gold bonds are CentralHanover Bank & Trust Co. • 70 Broadway and Harris '1 rust & SavingsBank. Chicago, and for the secured % gold bonds, City Bank Farmers'Irina Co., 22 William St., and Continental Illinois National Bank &Trust Co. a Chicago. L. T. D. Lyons, 31 Nassau St., is Secretary of thecommittee.-V. 139. P. 277.

Th ew York Curb Exchange removed from unlisted trading priv-ileges t % preferred stock, se A, $100 par.-V. 138. p. 3434.
Chrysler Corp.-Plymouth Sales Up.-
Retail sales of Plymouth cars for week ending July 14 totaled 8,862units an increase of 1.2% over the previous week and 32.6% over corre-sponding week of 1933.
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Factory shipments during the week ending July 14. totaled 7,638 units.
an increase 0( 70.9% over the preceding week.-V. 139. P. 277.

Cincinnati Street Ry.-Earnings.-
Period End. June 30-• 1934-Month-1933.

Operating revenue  $480,393 $466,544
Oper. exps., md. deprec. 360,147 347,677
Taxes accrued (including

Federal taxes)  47,033 53,809

Operating income_ _
Interest and discount_ _ _

Gross Income 
Deductions  
Sinking fund requirem'ts

accrued 

1934-6 Mos.-1933.
83.039,564 $2,863,854
2,229,909 2,124,714

281,791 325,451

$73,211 $65,057 $527,863 $413,688
10.504 11,862 65,982 55.441

$83,716 $76,920 $593,846 $469,130
56,561 58,412 344,855 347,470

16,500 16,562 99,551 99,925

Bal. from ordinance
oper. to apply to re-
turn on capital with-
drawn from fare con-
trol fund 

-V. 138, P. 4293.

Harry G. Sparks, George Anderson. Executive offices, Reynolds Build-
ing, Jackson, Mich.

Purpose.-The purpose of the present sale of stock is to furnish capital
to permit the company to expand its operations and take advantage of
the additional business available.

Balance Sheet May 31 1934.

Capital stock A and B $136,900
Undivided profits  13,900
Unearned discount  13,048
Reserve for dealers & insurance. 9,297
Time accounts payable  969
Rediscounts-with recourse_ _ 65,810
Rediscounts-without recourse,

less reserve  65,498
Collatera trust notes  32,000

Discounts-with recourse $197,305
Discounts-without recourse .  69,942
Receivable accounts  28,248
Furniture & fixtures, stationery,

inv. cars  1,790
Prepaid interest and insurance  9,511
Stock account  18,969
Cash  11,655

Total $337,424
-V. 132, p. 3417.

Corn Products Refining
810.654 $1,945 $149.439 $24,287 6 Mos. End. June 30-- 1934.

x Net earnings  $3.369,159
Other income  2.062,239

City Ice & Fuel Co.-Earnings.-
6 Months Ended June 30- 1934. 1933. Total income  $5,431,398

Gross income $11,367,200 $9,190,187 Interest & deprec'n--- 1.029,233

Net income  1,403,678 1,176,530 

Total $337,424

Co.-Earnings.-
1933. 1932.

84,822.032 83.744,832
1,460.847 1,652.699

1931.
84.617.441
2.271.201

$6.282,879 $5,397,531 86,888,642
1,094.150 1,244.150 1,394.375

-V. 138, P. 2090. 
Net income  "121:12.9 "i12:Z834441,ite..itEreferred dividends.. --
ommon dividends 

-
3,792,770 3,795.000

---City Investing Co.-$1 Common Dividend.
The directors have declared a dividend of $1 per share on the common Surplus def$243,692 $518,729 def$516.619 def$440.733

stock, par $100, payable Aug. 7 to holders of record July 30. Similar tits- Shs. corn. stk. outstand.
tributions were made on Jan. 4 last, and July 1 1933; Jan. 16 1933 $1.50 (Par $25)  2.530.000 2,530.000 2,530.000 2.530.000
per share Jan. 4 and July 11 1932 $2.50 per share each.-V. 137, p.4533. Earnings per share  $1.40 $1.70 $1.29 $1.82

x After etPenses, estimated Federal taxes, etc.-V. 138. p. 2743.Coca-Cola International Corp.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.---1933, Coty Inc.-New Director.-

Gross income  $778,642 8963,935 $1,391,939 $1,685,695
Expenses  2,267 2,735 5,193 5.399 

Benjamin E. Levy has been elected a director.-V. 138, P.471.4.1.4"ta_veL

84.153.381
875,000

3,795,000

$5,494,267
875,000

5.060.000

Net profit 
Class A dividends 

$776.375 $961,200 $1,386,746
170,429 345,708 170,429

Common dividends  608,127 618,162 1,221,423

Deficit 82.181 $2,670 $5,106

Comparative Balance Sheet June 30.
Assets- 1934. 1933.

Cash  $17,251 $24,305
Corn. stk. Coca-
Cola Co  4,054,180 4,121,080

Class A Coca-Cola
Co  1,136,190 1,152,360

$1,680,296 
=Courtauld's, Ltd.-13/2% Interim Dividend.

345,708 The company has declared an interim dividend of 13i %, tax free, on the •

1.339,823 ordinary stock. The same amount was paid at this time last year. For the

  year 1933 the company paid dividends totaling 6%; for the year 1932 4%,
for 1931,5% and for the year 1930, 6 % .-V. 138. p. 1235.

LtahtlUies- 1934.
x Class A stock _ _$1,136,190
y Common stock__ 4,054,180
Surplus  17,251

$5,235

1933.
$1,152,360
4,121,080

24,305

Total  35,207,621 $5,297,745 Total  $5,207,621 $5,297,745

• x Represented by 113,619 no par shares in 1934 and 115,236 in 1933.
y.Represented by 202,709 no par shares in 1934 and 206,054 in 1933.
-V. 138, p. 2570.

-----Colcbia Broadcasting System, Inc.-Off List.4
44a ew York Produce Exchanthias removed from dealing the class A

stock, $5-par, and the class B at. $5 par.-V. 138. P. 4123.

"Colt 

par.-V. 139. . 111. 

mbia Investing Co,r5.-Removed from Dealing .11:2•L„,d

p
The ew York Produce Exchang has removed from dealing th

stock, 
e common

'--Coeustion Engineer, Co., Inc.-Off List4

stock, ar.-V. 138, P. 1403
The (New York Produce Exchange as removed from dealing the common

Connecticut Electric Service Co.-Earnings.-
12 Months Ended June 30- 1934. 1933. 1932.

Gross revenue $16,904,322 $16,107,826 $17,075,938
Net income after deprec., taxes, int.,
subsidiary pref. dive., &c  3,866,474 3,659,946 4,103,458

Aver, she, corn. stk. outst. (no par)  1,148,002 1.148,038 1,147,820
Earnings per share  $3.37 
-V. 138, p. 4459. 

$3.19 • 57

"-----Consumers Water Co. (Maine).-Readjustment Plan '

The company is proposing a 5-year readjustment plan to debWture
holders and short-term note holders. Company has outstanding $798,100
% debentures due in 1970 the holders of which it asks to take 4%

interest up to and including 1938 and to take scrip for the other 1
After 1938 payment of 5% % cash interest is to be resumed.
On the $322,600 of short-term notes the company proposes that the

Interest rate be 4% and at the same time agrees to reduce the principal of
the notes by 2% in each of the next five years.
The $500,000 first collateral trust mortgage 6% bonds due 1946 are to

be undisturbed.-V. 135, P. 1328.

Container Corp. of America (& Subs.).-Earnings.-
Period End. June 30-- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net profit after interest,
taxes, deprec., - 4307.169 349,309 4598.859 $240,177
x Equal, after allowing for six months divided requirements on the 7%

cum. pref. stock on which no payments have been made since April 11931,
and under the participating provisions of the class A and class B stocks,
to 85 cents a share on 367,9301 shares of class A common stock and 42 cents
a share on 567,752 shares of class B common stock. y Equal to 44 cents a
share on class A and 22 cents a share on class B common stocks.-V.
138, p. 3601.

Continental Can Co., Inc.-Earnings.-
12 Months Ended June 30- 1934. 1933. 1932.

Total income $13.154,973 $8,729,109 $7,459.203
Depreciation, Federal taxes. &c  4,095.311 3,297.762 3,057.304

Net profit  $9,059,662 $5,431,347 $4,401,899
Shs. corn. stk. outstanding (par $20)- 1,755,689 1.733,345 1,733 345
Earnings per share  $5.16 $3.13 0.54

Sales in dollars for six months ended June 30 1934 were over 26% ahead
of the same period in 1933, according to the company.-V. 138, p. 3942.

Continental Credit Corp.-Stock Offering.-H. W.
Noble dr Co., Inc., Detroit, recently offered stock of this
company (in the State of Michigan only) in units of 1 share
of class A and 1 share of class B at $10 per unit.

Capitalization- Authorized. To Be Outeg,
Class A shares (no par) 100.000 ells. 20,000 shs.
Class B shares (no par) 250,000 shs. 40,000 she,

Class A shares are entitled to a cumulative preferred annual dividend of
60 cents per share, payable semi-annually Jan. 1 & July 1. These shares
are preferred as to assets in case of liquidation up to $11) per share. They
are not entitled to vote unless one year's dividends have been unpaid.

Class B shares are entitled to all profits over and above the cumulative
preferred dividend to holders of the class A stock. They hold full voting
privileges.

History and Business.-Corporation was organized in Michigan in July
1932. It has operated successfully since that time and has paid regular
dividends on its outstanding class .A stock since its inception. Company
is engaged in financing instalment sales. It has a diversified field of opera-
tions. It accepts secured credit risks of manufacturers and dealers i
automobiles, refrigerators, oil burners and other household appliances.

Directors .-R. 0. Bisbee, Pres.; 0. B. Hayes, Chairman; Murray Dalziel,
Vice-Pros.; G. Stanley Porter, Vice-Pros.; J. R. Latchaw. Vice-Pros.'
Don T. McKone, Sec.; Burnett J. Abbott, Leland S. Bisbee. J. Earle
Brown, C. A. Lamoreaux, Gen, J. H. Schouten. Clifford M. Sparks,

Cream of Wheat
Period End. June 30-

Net income after charges
and Federal taxes__ --

Earns. per sh. on 600,000
shs. (no par) stock._

-V. 138, p.2743.

Corp.-Earnings.-
1934-3 Mos.-1933. 1934-6 Mos.-1933.

$201,713 8220,292 $569,453 $535.188

$0.34 $0.36 $0.95 $0.89

Crown Willamette
Sheet April 30.-

1934. 1933.
Assets- $

x Timberlands, &c.28,205,774 28,507,642
y Bldgs. & equip _ _25,085,184 25,991,432
Investments  440,448 238,393
Cash  1,610,301 2,104,866
U. S. & Canadian
Govt. securities_ 1,925,122 949,125

Notes & accts. rec_ 2,570,491 2,523,157
Inventories  4,707,979 3,701,474
Deterred charges  165,714 223,754

Paper Co. (& Subs.).-Balance

1934. 1933.
Liabilities-

z Cap. stk. & surp.42,686,156 41,986,086
Bond dr mtge. debt18,019,200 19,128,000
Accounts payable_ 1,766,088 812,244
Accts.payable,offi-

cers dr employees 2,397
Bond interest _ _ _ _ 346,513 387,030
Accrued taxes_ _ _ _ 265,231 531,473
Prov. for U.S. and
Canadian taxes_ 306,038 96,729

Cap. stks. of Pac.
Mills, Ltd  1,321,786 1,315,885

Total 64,711,012 64,239,844 Total 64,711,012 64,239,844

x After depletion and amgrtization. y After depreciation of 820.483.203
in 1934 and 819,138,862 in 1933. z Represented by 200,000 shares of $7
no par first preferred; 41,000 shares of $6 no par 2d preferred and 1,000,000
of no par shares common stock.
For income statement for the year ended April 30 see last week's Chron-

icle," page 278.

Crown Zellerbach Corp -Consolidated Balance Sheet
pril 30.-

1934.
Assets-

a Land, timber
lands, leases,
&e  33,973,003 34,207,307

b Sidgs., mach.
dr equip., &c. 41,092,280

Cash  2,876,780
Marketable sees. 2,233,837
Notes and acc'ts

receivable_ _ 5,259,560 4,925,093
Inventories   8,930,210 6,947,815
Investments 6,114,084 6,197,187
Deferred charges 758,992 1,004,026

1933.

42,630,325
3,178,482
1,192,087

1934. 1933.
Liabilities-

cSeries A pf. . stk. 15,347,142
d Ser. B pt . stk. 5,388,300
e Common stock 9,340,610
Bonds  24,865,200
Cap.stk.of subs. 28,106,389
/keels payable  4,091,221
Accr.Fed.& Can.
Income taxes_ 621,784 312,910

Mtgs.,notes, &c.
pay. (current) 479,482 457,295

Long-term notes
& contr. pay_ 1,987,050 2,401,381

Earned surplus_ 3,459,824 2,313,372
Capital surplus_ 7,551,741 7,659,347

$
15,347,142
5,388,300
9,340,610

26,758,500
27,257,248
3,046.217

Total 101,238,744 100,282,324 Total 101,238,744 100,282,324

a After depletion and amortization. b After depreciation of 828.052.694
in 1934 and $26,283,802 in 1933. c Represented by 190,731 no par shares.
d Represented by 59,870 no par shares. e Represented by 1,868,122 no
par shares.
The income statement for the year ended April 30 will be found in last

weeks "Chronicle" Page 278.-V. 139. P. 278.

Cutler-Hammer, Inc.-Earnings.-
6 Months Ended June 30- 1934. 1933. 1932.

Net sales  $2,673,264 $1,436,940 $1,608,872
Net prof. after taxes, deprec.. $105,489 loss201,616 1oss444.747
Earnings per share on 329,600 (no

par) shares capital stock  $0.32 Nil Nil
Current assets as of June 30 1934 amounted to $2,994,573 and current

liabilities were $398,803, comparing with $2,538,218 and $177,788, re-

spectively, on June 30 of previous year.-V. 139. 11. 278.

""--1) on Power & Light Co.-Removed from
The New York Curb Exchanhas removed from unlisted trading

privUese.the 6% preferred stock, 0 par.-V. 138, p.3770.

Delaware Floor Products, Inc.-Balance Sheet Dec. 31.-
Assets- 1933. 1932.

x Plant & equip- -81,533,227 $1,716,867
Pat., processes, &c 1
Investments   100
Reacquired stock_ 2,799
Cash  146,354 72,267
Accts, rec., net... 193,168 116,118
Inventories  249,667 224,995
Deferred charges_ 14,315 12,632

Liabilities-
y Capital & surplus
1st fls 1941 
2nd Inc. Os 1946_  
Land purch. mtge.
Accounts payable_
Accruals 
Income bond int _ _
Res. for Fed. taxes

1933. 1932.
$698,918 31,030,820

0,000
875,400
20,250
3,178

12,007
52,524
7,355

900,050
22,500
6.109
7,200

Total  $2,139,631 $2,142,879 Total  32,139,631 32,142,879

x After depreciation. y Represented by 20,000 no par shares in 1933
(19.277 in 1932).-V. 133. p. 3098.

-.,Delta Valley & Southern RR. - Acquisition.-
his company, recently incorporated in Arkansas, has applied to-the

for authority to acquire and operate a line formerly
operated by the et. Louts-San Francisco By. from Deckerville, Ark., to
Evadale Junction 18.1 miles.
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De Mets, Inc.-Accumulated Dividend.-1 " C.The directors have declared a dividend of 55 cents per share on account •of accumulations on the $2.20 cumul. preference stock, no par value.payable August 1 to holders of record July 25. Similar distributions weremade on May 1 and February 1 last, and on Nov. 15 1933.After the payment of the August 1 dividend, accruals on the preferencestock will amount to $4.95 per share.-V. 138, p. 2920. did

------Dennison Mfg. Co.-$2 Preferred Dividend. otitAC
The directors have declared a dividend of $2 per share on account ofaccumulations on the 8% cumul. debenture stock, par $100, payable Ausut 1to holders of record July 20. Similar distributions were made on May 28,February 26 and January 4 last, while on Feb. 1 1933 the company paid$4 per share. The last previous regular quarterly dividend of $2 per sharewas paid on Feb. 1 1932.-V. 138. p. 3268. 1568.
Denver Tramway Corp- Removed from Unlisted Trading AtstThe ew York Curb Exchange as removed from unlisted trading priv-ileges e 7% preferred stock. $ 0 par.-V. 138, p. 3087.
Derby Oil & Refining Corp. (8c Subs.).-Earnings.-
Calendar Years- 1933. 1932.Sales  $2,628,297 $2,996,886Cost of sales  1,586,061 1,930.505Selling expense  311,643 285.371Gen. & adminis. expense 150,049 139,977

1931. 1930.
$2,334,370 $3,956,175
1.272,682 2,178,057
258,070 194,161
157,496 166,962

$1,416,995Operating income - -- $580,545Rev, from tank car mile 30,681Other income  8,749

Total income  $619,976Other changes  60,325Lease salvage, exp., non-
productive developm't,
rentals, &c  97,447 186,051Depletion  125,446 126,185Depreciation  211,463 342,830Propor. share of loss of
contr. cos. not consol_ 12,681Proportion applicable to
minority interest  99 40
Net income 

$641.033 $646,120
59,513 57,226 73,531
17.683 41,529 23,734

$718,178 $744.875 $1,514,260
15,254

191,827
145,514
346,999

$125,194 $50,393 $45,280

344.724
163,398
332,996

$673,142
Consolidated Balance Sheet Dec. 31.

[Derby Oil & Refining Corp. and Sub.. Derby 011 Co.]
Assets 1933. 1932.-

Cash  8225.824 $188,027
Notes & accts. rec. 299,329 350,754
Due from officers
and employers  11,727 3.094

Inventories  511,203 326,634
Cash in restricted
banks  11,158

Investm'ts & advs. 69,617
z Capital assets.. _ _ 2,360.325 4,002,959
Deferred charges  32,329 27,392

1932.
8119,312

Liabilities-- 1933.
Notes payable__ $70,691
Accounts payable_ 294,465
Accr. liabilities__ _ 78,669
Royalties payable_ 227,572
Minority interest_ 1,634
z $4 pref. stock._ _ 737,196

  y Common stock_ 4,435,199
Deficit  2,393,531

279,592
68,895
131,145
2,517

737.196
4,435,199
811,578

Total  83,451,896 $4,968,478 Total  $3,451,896 $4,968,478x Represented by 19,049 shares of no par value. y Represented by263,162 shares of no par value. z After reserve for depreciation of $2,-551.127 Dec. 31 1933 (Dec. 31 1932, $4,105,844).-V. 137. p. 873.
-Detroit Aircraft Corp.' -oved from Unlisted Trading AL.The (New York Curb Exchange as removed from the unlisted tradingprivile he capital stock, no p .-V. 137. p. 2468.

Detroit Edison Co. (& Subs.).-Earnings.--
12 Months Ended June 30- 1934. 1933.Total electric revenue $41,833,797 $39,176,342Steam revenue  1,656.769 1,782,045Gas revenue  373,667 403.192Miscellaneous revenue  583 2,205
Total utility operating revenue  $43,864,817 $41,363,784Other revenue  - 282,292 281,488
Total revenues $44,147,109 $41,645.273Operating and non-operating expenses  30,096,840 29,449,303Interest on funded and unfunded debt  6,463,239 6,392,846Amortization of debt discount and expense  204,193 198,907Miscellaneous deductions  30,269
Net income  $7,382.838 $5,573,948-V. 138. p. 4295.

Detroit Street Railways.-Earnings.-
Period End. June 30- 1934-Month-1933. 1934-12 Mos.-1933.Operating revenues-----1,315,578 $1,061,579 $15,490.017 $12,722,299Operating expenses_:-- 1,017,621 731,004 11,534,022 9,476,285Taxes assign, to oper--- 72,805 117.390 • 878,010 1,223,166
Operating income___- $225,152

Non-operating income-- 7,738

Gross income 
Deductions 

Net income 
-V. 138, p. 4124.
Devoe & Reynolds

Sheet May 31,-
1934.

Assets-
z Real est., bldils,

equipment, &o__ 3,258,038
Investments   241,548
Cash  802,601
Federal and State
short-term oblig. 35,257

Notes receivable  270,330
Accts. receivable  2,130,128
Inventories   3,369,739
Deferred charges  637,177

$232,884
157,478

$75,406

$213,185 $3,077,985 $2,022,848
2,596 50.309 148,174

$215,781 $3,128.294 $2,171,022
159,407 1,919,651 1,942,263

Co.,

1933.

3,232,642
306,012
826,567

539,094
334,321

2,295,650
2,217,152
436,042

$56,373 $1,208,643 $228,760

Inc.-Consolidated Balance

1934.
Liabilities- $

1st pref. stock__ 1,191,400
2d pref. stock.- 894,000
y Class A common 3,539,746
z C18.99 B common 1,333,333
Accounts payable_ 340,932
Accr'd charges, &43  468,289
Surplus  2,883,118

1933.

1,291,400
.894,000

3,539,746
1,333,333
422,704
431,390

2,274,907

Total 10,850,818 10,187,480 Total  10,650,518 10387,480x After depreciation. y Represented by 90.000 no par shares. x Repre-sented by 40.000 no par shares.
The income account for the six months ended May 31 will be found insat week's "Chronicle," page 113.-V. 139.p. 113.

."---•-•-•DiztLroohone Corp.-Re yved from Unlisted Trading .t.....Th New York Curb Exchange as removed from unlisted trading priv-ileges mmon stock, no par V. 139. p• 113. -
Dome Mines, Ltd.-Earnings.-
6 Mos. End. June 30- 1934. 1933. 1932. 1931.Total recovery - $33,734,263 $2,383,330 $2,104,716 $1,765,723Other income  183,271 596,612 311.073 127,719
Total income  $3.917.534 .$2,979,942 $2,415,789 $1,893,442Oper. & general cost  1,068,195 1,021,158 995,058 948,275Estimated Dominion and
U. S. taxes  520:616 276,077 148,612 62,676Outside exploration ex-
penditure • 6,837 20,734

Net income  '  $2,321.886 $1,661,975 $1,272,118 $882.491Note.-In the above figures no allowance is made for depreciation ordepletion.-V. 139, P. 278. •

Balances owing by
employees on elk
subscription_ _ _

Sinking fund cash.
Cash 
Accts. receivable_ _
Mats. & supplies_ _
Prepaid accounts &

deferred expense
Deferred repairs 

Chronicle July 21 1934

Distributors Group, Inc.-Investment Averages.-The investment companies common stock index held firm during the pastweek, as evidenced by too averages compiled by this company. Iheaverage for the common stocks of the 10 leading management companies,Influenced by the leverage factor, stood at 13.08 as of the close July 13,compared with 13.06 on July 6.
The average of the non-leverage stocks stood at 15.00 as of the closeJuly 13, compared with 15.20 at the close on July 6. The average of themutual funds closed at 10.91. compared with 10.79 at the close of the• previous week.-V. 139, p. 278.

Dominion Rubber Co., Ltd. (& Subs.).-Earnings.-
1932. 1931. 1930.

$8.320,972 $12,903,744 $18,208,042
7.708.231 12,015.751 17,998,097
556,000 556,000 556,000
531,504 994,606

Calendar Years- 1933.
Net sales  $8,170,521
x Cost of goods sold  7,182,518
Interest on bonds  475,479
ov. for deprec. Sr obsol 550,128

Excess of par over cost of
y20,514bonds purchased

Adjust, of inventories_
Expenses of idle plants_
Losses on disposal of
property, SEC 

37.000 45,821
79,853 39,935

16,978
Loss  $17.089 $591.616 $765,346 $346,055Previous surplus  3,855,905 4.661.559 5,640,945 6,665,793Adjustments    Dr464,754
Total surplus  $3,838.815

Preferred dividends- - _ 210.000
Div. to minority share-

holders of subsidiaries 4,039

$4,069,943 $4,875,598 $5,854,984
210,000 210,000 210.000

4,039 4,039 4,039
Balance  $3,624,776 $3,855,905 $4.661,559 $5,640,945
x Including selling and general expenses, provisions for bad debts, taxesand contingencies. y After deducting net adjustments in value of market-able and other securities of $16.074.

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.Assets- $ $ Liabilities- $ $x Property, Jo- 8,809,964 9,281,715 Accounts payable_ 334,275 260,670Inventories  1,551,249 1,978,759 Accrued interest_ 39,000 39,000Marketable secur. 121,875 93,750 Funded debt  7,504,500 10,600,000Investments   230,405 322,309 Corning. reserve._ 113,836 116,616Good-will  4,214,052 4,214,052 Preferred stock _ _ _ 3,000,000 3,000,000Prepaid  -  144,107 276,292 y Common stook__ 2,805,500 2,805,500Accts. receivable_ 756,333 1,073,562 Min. int. In subs__ 57,700 • 57,7011Loans receivable  467,539 2,900.750 Surplus  3,624,776 3,855,905Cash  1.184,063 594,202

Total  17.479,588 20,735,392 Total  17,479,588 20,735,392
x After depreciation. y Represented by 112,220 shares (no par).-V.137. O. 497.

(E. I.) du Pont de Nemours & Co.-Earnings.-
The company, in preliminary report for the quarter ended June 30 19341states that it earned 96 cents a share on its common stock, includingdividend from General Motors investment amounting to 22;6 cents a shareon du Pont common. This compares with total earnings of 90 cents ashare on du Pont common, including 22yi cents a share from GeneralMotors investment in the preceding quarter and total earnings of 68 centsa share on du Pont common, including 23 cents a share on General Motorsinvestment, in the June quarter of 1933.
For the six months ended June 30 1934 earnings were equal to $1.86a share on common stock, including dividends from General Motors invest-ment amounting to 45 cents a share on du Pont common. This compareswith 21.03 a share on common stock in the first six months of 1933, includingdividend from General Motors Investment amounting to 46 cents a shareon du Pont common stock.
Above figures include company's equity in undivided profits or lossesof controlled companies not consolidated.

Acquisition of Mountain Varnish Co.-
See Mountain Varnish at Color Works, Inc., below.-V. 138, p. 3602.

East Kootenay Power Co., Ltd.-Earnings.-
1933. 1932. 1931.

$425,388 $480,511 $541,811
145,722 175,976 188,569
279,408 234,610 276.355

Years End. Mar. 31- 1934.
Gross earnings  $407,088
Oper. taxes and maint  135.648
Interest  281,430

Net loss  $9,990 $258
Previous surplus 

Total surplus  $62,226 $72,216 $141,958 $142,033Preferred dividends - - 70,000 70,000

72,216 71,958
$69,925 $76,887
72,033 65,146

Surp. carried forward- $62,262 $72,216
Balance Sheet March 31.

Assets- 1934. 1933. Liabilities- 1934. 1,933.1Plant investment _S5,487,381 $5,476,715 Funded debt $2,100,000 $2,123,000Demand notes pay 2,090,416 2
' 
048 736Accounts payable_ 22,641 22:7657,881 8,502 Prov.for Dominion

49 49 & provincial in-
86,008 22,948 come taxes  13,719 14,35437,628 31,081 Interest accrued on
50,336 51,845 bonds, &c  73,500

Preferred stoc _ .._ 1,000,000 1,003gk 
17,897 19,088 x Common stock ... 150,000 150,000773 773 Reserve for deprec. 175,450 175,450Profit and loss..... 62,226 72,216

$71,958 $72.033

Total $5,687,953 $5,610,997 Total $5.687,953 $5,610,997
a 30,000 shares of no par value.-V. 139. p. 278.

Eastern Gas 8c Fuel Associates.-Earnings.-
12 Months Ended June 30-' 1934. 1933. • 1932.Total income $11,942,367 $10,439,149 811 400 030Depreciation and depletion  3,169.057 2.666,419 2,663.355Int., debt disc. & exp., Fed. taxes &
minority interests  4,647,420 3,951,931 4,003,212
Net income  $4,125,890 $3,820,799 $4,733,463Divs. on 4 H% prior pref. stock  1,105,837 1,104,595 1,102,651Divs. on 6% preferred stock_x  1,970,519 1,970,514 1,970,970
Surplus  81,049,534 8745,690 $1,659,842Earns, per sh. on 1.987,762 shs. corn.
stock  $0.52 $0.37 $0.83a Exclusive of dividends on stock owned by Eastern Gas & Fuel As-sociates.-V. 138. D. 4461.

Eastern Massachusetts Street Ry.-Earnings.-
Period End. June 30-- 1934-Month-1933.

Railway oper. revenues_ $492,428 $463,790
Railway oper. expenses- 356,384 318,891
Taxes  23.018 22,190

1934-6 Mos.-I933.
$3.366,512 $2,953,155
2,200,781 1,888,207
162.608 132,012

Balance  8113,026 $122,709 $1,003,123 $932,936Other income  9,610 14,567, 63,292 73,805
Gross corp. income.-- $122,636 $137,276 $1,066,415 $1,006,741Int. on funded debt,
rents, &c  69,307 76,546 419,080 447.805Deprec. & equalization- 106,872 102,872 675,998 649,790
Net inc. carried to loss $53,543 $42,142 $28,663 $90,854-V. 138. Lo• 4461.
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Eastern Steamship Lines, Inc. (&
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues $9.239,850 $9,515,489 $10,640.465 312,414.875
Operating expenses 8,046,383 8,276,460 8,940,263 10,232.332

Net oper. revenue_- - - $1,193.467 $1,239,029 81,700,202 $2,182,543
Other income 36.673 45.160 1(14,274 344,923

Gross income $1,230.140 $1.284,189 $1,804,477 $2,527,466
Other expenses 847,054 800,525 673,698 728,220
Federal taxes 66,763 73.061 158,962 198.876

Net income 3316.322 3410,602 3971.817 31.600,369
Dividends 372,133 545,382 1.110,415 1,243,365

Balance, surplus def$55.811 def$134.780 def$138,598 $357,004
Shares com, stock
standing (no par)

out-
- - - - 366,779 366.779 375.922 375.922

Earnings per share Nil $0.02 $1.26 $2.67

Consolidated Balance Sheet Dec. 31.
1933. *1932. 1933. 1932.

Assets-
x Real property &
equipment 14,935,548

$

16,149,057

Liatdttfles-$
y Common stock_ _ 4,436,411
First pref. stock__ 1,124,400

$
4,436,411
2,571,700

Misc. investment- 246.518 245,058 z No par pref. stk_ 319,030 319,030
Cash  341,484 638,307 1st pref. stk. called 4,100
Marketable secure. 33,942
Traf. bals. & other

  Min. stockholders'
lot. in Old Do-

working assets__ 694,234 624,055 minion SS. Co.. 8,591 8,591
Unrnat'd int. rec. _ 1,220 1,595 Equip, trust oblig_ 6,059,100 6,908,833
Working funds__ _ 28,580 31,955 Mtge. on Union
Rents paid in adv. 22,629 22,629 Wharf, Boston_ 350,000 450,000
Def'd ins. prem__ _ 346,604 302,523 Working liabilities 282,711 264,320
Deposit for red, of

preferred stock. 4,305
Ins. prem. not due  

  Unmat'd diva., int.
29,155

Spec. depos. (com- & rents payable_ 147,474 192,457
pensation insur.) 103,762 103,763 Taxes accrued_ 66,764 184,244

Replacement fund Operating reserves 25,539 23,540
(cash & call l'ns) 1,547,837 2,850,901 Reserve for marine

Insur. fund (cash losses   119,678 93,389
& listed secure.) 119,678 93,389 Other def'd credit

Other def'd debit items  76,079 37,491
items  22,250 10,531 Profit and loss.... 5,428,715 5,554,600

Total  18,448,592 21,073.763 Total  18,448.592 21,073.763
x After depreciation reserves. y Represented by 366,779 no par shares.

z Represented by 63.806 no par shares.-V. 139. p. 113. -
Eaton Manufacturing Co. (& Subs.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Congo'. net profit after -
taxes, int., deprec., &c $435,405 $268,432 $776,557 $31.253

Shs. common stock out- ,
standing (no par)__-_ 668,380 646,238 668.380 646,238

Earnings per share  $0.65 $0.41 $1.16 $0.04
Current assets as of June 30 1934, including $1,208,058 cash, amounted

to $5,819,171 and current liabilities were $922,320.-V. 138, p. 2746.

Edison Bros. Stores, Inc.-Sales.-
6 Months Ended June 30- 1934. 1933.

Net sales  $7,002,052 $4,939,597
Company had 81 units in operation in the first half of 1934, against

69 in the first half of 1933.-V. 138, p. 3771.
Electric Bond & Share Co.-Output of Affiliates.-
Electric output for three major affiliates of the Electric Bond & Share

system for the week ended July 12 compares as follows with the corre-
sponding week of 1933 (in kwh.):

P.C. Inc +
1934. 1933. or Dec. -.

American Power & Light Co  73,484,000 79,867,000 -8.0
Electric Power & Light Corp  38,817,000 37,030,000 +4.8
National Power & Light Co  67,245,000 67,449,000 •0.3%
-V. 139, p. 278.

Electric Household Utilities Corp.-New Vice-President.
E. 0. Thomas, Gen. Sales Mgr., has been elected a Vice-President.--V.

138, P. 3771.

Electric & Musical Industries, Ltd.--44441/7---

for 1, .865 "American shares" ach representing deposited ordinary
The (New York Stock Exchangaelas authorized the listing of certificates

registered shares of 10 shillings p alue in Substitution for the "American
shares" representing deposited ordinary registered shares of El par value
now listed, issued and outstanding, with authority to admit to the list
such additional "American shares" representing ordinary registered shares
of 10 shillings par value of the company on official notice of issuance as
may be issued by the depositary pursuant to the terms of the deposit
agreement dated as of July 20 1931.-V. 138, p. 2247.
Emlen Arms Apartments, Germantown, Philadel-

phia.-Report to Depositors.-
The Committee for the protection of the holders of bonds sold through

the F. H. Smith Co. (George E. Roosevelt, Chairman), in a circular dated
July 9 to depositors of 1st mtge. 7% bonds of Joshua J. Jones, states:

Depositors have previously been informed that Emlen Arms Apartment
Corp., a corporation organized by the committee, was the successful bidder
for the Emlen Arms Apartments at the foreclosure sale and acquired title
to the property as of Nov. 111931.
The following summary of the earnings of the property on an accrual

basis for the year ended Sept. 30 1933 and the eight months' period from
Oct. 1 1933 to May 31 1934, was prepared from audits made by certified
public accountants employed by the committee:

Oct. 1 1932 to Oct. 1 1933 to
Sept. 30 1933. May 31 1934.

Gross income from apartments  $85.647 $54,381
Net loss from restaurant and other operations.. 2,484 2.081

-Operating expenses, including insurance and
curs ent real estate taxes 

$83,163 $52,299

56,747 38,150

Net income before deprec. or non-oper. exps_ $26.415 $14.149
The corporation has repaid with interest the full amount of the temporary

loan which it obtained in order to complete the purchase of the property.
As of May 31 1934 the cash on deposit in banks amounted to $29,417.

Of tots amount the sum of 85,572 is being neld on account of coupons whicn
fell due on Feb. 1 1930. Tile committee has been reimbursed for its cash
disbursements of $7.581 up to June 1 1934 with respect to this issue, includ-
ing interest on borrowed money. However, no payments have been made
on account of compensation of the committee or the fees of its general
counsel for services in connection with this issue or the operation of the
property.
Partial Subordination of Bonds Deposited by the F. H. Smith Co.-Of the

$499,100 of bonds of this issue which were deposited with the committee,
bonds in the principal amount of $49,400 were deposited by F. H. Smith
Co. The bonds of the Smith company were deposited with the committee
pursuant to an agreement which provides that in any distribution to de-
positors of bonds of this issue the committee will distribute upon each $100
of bonds deposited by F. H. Smith Co. 70% of the amount which is dis-
tributed upon each $100 in principal amount of bonds deposited by other
depositors. This agreement will prove to be of substantial benefit to
depositors other than the Smith company, since the amount to be dis-
tributed by the committee to other depositors will be increased by reason
of the partial subordination of the bonds deposited by the Smith company.
Plans Pending Sale or Reorganization.-Because of the depressed state

of the real estate and financial markets, the committee has been unable to
effect an advantageous sale of the property or to obtain a new first mortgage
loan of satisfactory amount. The property is being maintained in good
physical condition and every effort is being made to increase the earnings.
As soon as a plan of reorganization or liquidation has been adopted by the
committee, a notice of the plan will be sent to depositors.

All of the capital stock of Emlen Arms Apartment Corp. has been issued
to the committee and is being held by it on behalf of depositing bondholders,
whose interests will continue to be represented by the certificates of deposit
they now hold. The committee is of the opinion that the amount of cash
now on deposit to the credit of the corporation is not sufficient when com-
pared with the aggregate principal amount of deposited bonds, to justify
the expense of making a distribution to depositors at this time.-V. 135,
P. 3862.

Equitable Casualty & Surety Co.-Directors Liable-
Court Holds Five Culpable in Van Schaick's
The following is taken from the New York "Times" of July 17:
"A decision by Justice Samuel Rosenman of the New York Supreme

Court holding five officers and directors of the company liable for damages
for wasting the company's assets and for other alleged improper acts, was
announced July 16. Judgments for nearly $4,000,000 in the suit of George
S. Van Schaick. State Superintendent of Insurance, in his accounting
action as liquidator of the company, will be filed, it was said.
"The action was brought against all the directors as one of the last

steps in liquidating the company. As a result, Mr. Van &hoick, expects
to declare a first dividend for creditors of not more than 10% payable on
Oct. 1.
"Some of the directors settled while the case was in progress. The

trial before Justice Rosenman was continued against Harold Spielberg,
former Chairman of the board: Bernard Spielberg, his son, and William
Herschaft, Robert J. Maloy and Oscar F. Grab."

Elhity Corp.-Extends Exchange Offer to American dc
Conttnental Stockholders.-
The corporation has mailed invitations to the holders of class A and

common stocks of American & Continental Corp. to exchange their stock
for its own common and preferred shares.
The basis upon which tenders are being invited is 1-10 of a share of $3

cony. pref. stock plus four shares of common stock or six shares of common
stock of Equity Corp. for each share of American & Continental Corp.
class A or common stock. The invitation expires Sept. 15 1934.
American & Continental Corp. is controlled by American Founders

Corp. whose May 31 1934, reported showed that it owned on that date
slightly more than 50% of both classes of stock. American Founders
Corp. is controlled by United Founders Corp. in which Equity has a sub-
stantial indirect interest, owning on June 30 1934, 500,000 shares of United
Founders common stock and two-thirds of its class A stock.
On June 26 the Equity Corp. announced the first formal step in the

extension of its interest in the United Founders Group by making an-ex-
change invitation to the holders of pref. stock of American Founders Corp.
At that time it was announced that the invitation was made with the
objective, among others, of co-operating towards the simplification of the
United Founders Group.

Listed on Chicago Curb Exchange.-
The Board of Governors of the Chicago Curb Exchange has admitted

to listing 10,000.000 shares of 10-cent par value common stock.-V. 139.
p. 278.

Escanaba Iron Mountain & Western RR.-PW A Loan
Application Withdrawn.-
The company, a subsidiary of the "Chicago Sr North Western Ry, has

withdrawn its application for a loan of $3,500,000 which had been allotted
to it by the Public Works Administration for the construction of an ore
dock at Escanaba. Mich., because of the PWA labor requirements as to
employees of outside contractors.-V. 138, P. 4125.

• Exchange Buffet Corp.-Earnings.-
Years End. Apr. 30-- 1934. 1933. 1932.

Gross profits  $8,274 $58,120 8260,242
Depreciation  123,805 140,757 138,839
Interest  Cr4,942 Cr6,546
Prov. for income tax 32.553
N.Y. State franchise tax 11,795 10,791

1931.
$627,766
138,285

860
77,182

Net loss  $122,384 $86,881 sur$88,850 sur$411.440
Dividends  15,256 61,026 183,406 368,638

Deficit  $137,640 $147,907 $94,555 sur$42,802
Shares capital stock out-
standing (no par).... 244,104 244,104 250,000 250,000

Earnings per share  Nil Nil $0.35 41.64
it Including shares acquired for resale to employees.-V 8, P. 2746.

""Csetrochild Aviation Corp.-Added to List.
Th New York Curb Exchange as added to the list 6 ,699 additional

•

shares mmon stock, par $1.-V 37. p.3500.

"---Fairfax Apartmeht Holel, Pittsburgh, Pa.-Report to
Depositors.-442- --"Yel-ocire•
The Committee for the Protection of the Holders of Bonds Sold Through

the F. H. Smith Co. (George-E. Roosevelt, Chairman), in a circular dated
July 10 to depositors of 1st & ref. mtge. 6ji % bonds of the Fairfax, Inc.,
of Pittsburgh, states:
The committee advised depositors in its report dated Jan. 24 1934 that

the Fairfax Apartment Hotel in Pittsburgh would be sold on Feb. 9 1934.
In order to acquire clear title to the property, the committee caused Pitts-
burgh Fairfax Corp., a corporation organized by it, to bid for the property
both at the foreclosure sale under the 1st & ref. mtge. held on Feb: 9 1934,
and at the trustee's sale under the 1st Mtge. held later on the SS1110 

day.Pittsburgh Fairfax Corp. was the successful bidder at both sales. At the 
1st & ref. mtge. sale the property was sold subject to the first mortgage.
The amount of the bid at this sale was $18,300, which covered only costs of
the sale and the fees payable to Commonwealth Trust Co. of Pittsburgh,
successor trustee under the 1st & ref. mtge., and its counsel. The amount
of the bid at the first mortgage sale was $200,000. The sales were closed
as of Feb. 14 1934 and title has been transferred to Pittsburgh Fairfax
Corp.
The committee has transferred to the corporation deposited.first mortgage

bonds aggregating $1,178,100 (out of a total of 31,250,000 outstanding.).
At the closing of the first mortgage sale the corporation delivered to the
trustee under the first mortgage the deposited first mortgage bonds in part
payment of the purchase price of the property. The accumulated earnings
of the property applicable to such first mortgage bonds were more than
sufficient to enable the corporation to pay the portion of the purchase price
of the property required to be paid in cash at the closing of the first mortgage
sale and the amount of the bid at the 1st & ref. sale. The balance of $61,925
remaining from such accumulated earnings was turned over to the corpora-
tion by the trustee. Of this balance, 818.123 has been used to reimburse
the committee for its uncollected disbursements (including interest on bor-
rowed money) with respect to this property up to May 31 1934. On May
31 1934 the corporation had to its credit bank deposits in the amount of
867.870, including deposits of cash accumulated from the earnings of the
property from Feb. 14 1934, the date of the closing of the sales, to May 31
1934.

Depositors were advised in the committee's report' dated Jan. 24 1934
that it the committee acquired the Fairfax Apartment Hotel property the
interests of 1st & ref. mtge. bondholders in the property would be repre-
sented by the certificate of deposit isseud to Commonwealth Trust Co. of
Pittsburgh for the $747,500 of 1st mtge. bonds which it held as security
for the 1st & ref. mtge. bonds and which it deposited with the committee.
All of the capital stock of Pittsburgh Fairfax Corp. has been issued to the
committee and is being held by It on behalf of depositors of first mortgage
bonds, including Commonwealth Trust Co. of Pittsburgh. As the aggre-

gate of 1st & ref. mtge, bonds outstanding is 31.637,500, and as the aggre-
gate principal amount of first mortgage bonds deposited by Commonwealth
Trust Co. on behalf of holders of the 1st & ref. mtge. bonds was only

$747,500. the interest of-a 1st & ref. mtge, bondholder in the property is
approximately equal to 45% of the interest of a depositor of a first mortgage

bond of the same principal amount.
Pittsburgh Fairfax Corp. is operating the property Under the direction

and supervision of the committee and will continue to do so until the prop-

erty is sold or a reorganization effected.
When a new first mortgage loan of satisfactory amount is obtained, or a

sale of the property is effected, a distribution will be made to depositors

from the net proceeds of the loan or sale and from the cash on hand. In

the event that prior to the time a loan or sale is effected, the amount of cash

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



Interest
Depreciation 
Deferred charges 
Propor, of cost of Movie-
tone equip. & installs_

U. S. exchange 
Provision for conting_
Prov.for Dom.inc.taxes_
Amt. applic, to min. int _

442 Financial Chronicle July 21 1934

on hand becomes sufficiently large, a distribution will be made to depositors Fitchburg & Leominster Street Ry. Co.-Earnings.-
from the cash on hand. No payments have been made on account of
the compensation of the committee or the fees of its counsel or depositary Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.
for services rendered in connection with this property.-V. 138, P. 868. Net profit after all chgs_ $6,340 $ 6,909 $21,048 $11,481

Famous Players Canadian Corp., Ltd. (& Subs.). 
Dec. 30 '33. Dec. 31 '32. Dec. 26 '31. Aug. 30 

-V. 138, P. 2923.
-

Years Ended- ....'..Tenton United Cleaning & Dyeing Co.-Omits Preferred
Operating profit  $1,190,825 $1,587,831 $2,478,721 $4,268,893 Dividend

556.852 629,071 561,292 614,170
604,312 786,983 969,323 484,559

289,346

40,444 49,791
100,000

633,338

125,000 176,190
165,035

Net profit  def310,783 $21,985 $823,106 $1,906,255
Divs. on capital stock_ 378,790 757,555 735,730

Balance, surplus  def310,783 def3356,805 $65,549 $1,170,525
Previous surplus  3,354,526 3,613,535 3,217.681 3,071,433
Net profits for 4 mos.
ended Dec. 27 1930.... 519,660

Earned surp. of sub. co_ 74,817 97,796
Discount on bonds red'd 40,851

Total surplus  $3,459,411
Dividends paid (4 mos.) _
Special approp. for con-
tingency, &c 

$3,354,526 $3,802,890 $4,241,958
189,358

1,024,278

Profit & loss surplus__ $3,459,411 $3,354,526 $3,613,535 $3,217,681

Comparative Consolidated Balance Sheet.
Dec. 3033, Dec. 31'32.

Assets-
Property account 11.632,473 11,961,154
Franchises, &c___ 7,706,712 7,820,328
Adv. to affil. cos__ 91,700 85,115
Prepaid expenses... 162,963 208,943
Dom. of Can. bds_ 745,648 625,048
Equity acquired in

affiliated cos___ 2,134,449 2,284,139
Dep. to sec. contr. 28,531 18,125
Cash in hands of

trustee  3,205 14,682
Cash  775,128 569,835
Mtges. receivable_ 60,618 81,383
Sundry debtors_ _ _ 109,177 109,344
Deferred charges  576,586 616,586

Dec. 30'33. Dec. 31'32.

x Common stock__ 8,991,725 8,991,725
Funded debt  8,294,500 9,146,500
Int, of minority

stockholders   900,483 936,211
Accounts payable_ 90,003 70,313
Purch. money obli-

gation (current) 723,200 238,182
Res. for U. S. exch. 17,152
Adv. payable, &c. 30,590 21,387
Mtges. on theatres 1,206,228 1.250,024
Res. for conting„ 135,000 150,000
Accr.int.,taxes,&c. 198,050 218,664
Surplus  3,459,411 3,354,526

Total 24,027,190 24,394,684 Total  24,027,190 24,394,68
x Represented by 378.790 no par shares.-V. 136, P. 3915.

Farr Alpaca Co.-Earnings.-
Years End. May 31- 1934. 1933.

Loss from oper. & reduc.
in mkt. price of inven. $61,201 $528,697

Depreciation  444,987 488,090
Inventory loss discharged

against reserve

Balance, loss 
Dividends paid 
Res, for invent. fluct'ns_

$506,188 $1,016,787

500,000

Reduction of surplus.. $506,188 $1,516,787
Previous surplus  4,185,101 301,888
Add'l Fed. inc. tax for

prior year 
Transfer from cap. stk.
due to red. in par val.. 5.400,000

Misc. credits pertaining
to previous years  14,146

1932.

$2,087,857
482,544

Cr827,784

$1,742,616
420,000

1,000,000

$3,162,616
3,464,504

1931.

$1,211,079
477,487

The directors have decided to defer the dividend due at this time on the
7% preferred stock. Previously the company made regular quarterly
distributions of $1.75 per share.-V. 137, p. 2982.

Ford Motor Co. of Detroit.-June Sales.-
Sales of the company throughout the world in June were the highest

made in that month since 1930, it was announced July 7. Sales for the
first six months of 1934 were 119% higher than in 1933, or 489,915 Passen-
ger cars and trucks, compared with 223,727 in the first half of 1933.
World sales for .Tune 1934 were announced as 101,661. In June 1933

sales were 58.543.
The company's world production for June was 98,445 units, compared

to 61,912 a year ago, and the total for thejirst six months of 1934 was
536,637 passenger cars and commercial unit's, comparing with 228,117 in
the same period of 1933.
On June 20 it was announced that Henry Ford watched the one-millionth

Ford V-8 engine assembled into a chassis on the final assembly line at the
Rouge plant of the Ford Motor Co. The production of the one-millionth
Ford V-8, it is said, marked the establishment by the company of two new
world records in eight-cylinder motor car production. The production of
1,000,000 Ford cars exceeds the production of eight-cylinder cars by the
remainder of the industry, both in this country and abroad. Ford also
holds the daily eight-cylinder production record with a daily total of 4,651,
which was set May 8 last.-V. 138. P: 4126.

Ford of France (Ford Societe Anonyme Francaise).-
New Company.-
The following communication, dated July 5 1934, has been received by

the New York Curb Exchange under date of July 6 1934, from City Bank
Farmers Trust Co., in regard to the American depositary receipts repre-
senting capital stock of Ford Societe Anonyme Francaise (Ford of M•ance):
"In a cablegram Just received from our agent in Paris, we are informed

that Ford of France and Automobiles Mathis intend to form a new com-
pany known as Matford, issuing capital stock of a par value of 20,000,000
French francs. An extraordinary meeting of shareholders of Ford of France
will be convened on July. 10 to authorize the purchase by the company
of 51% of the capital stock of Matford and to authorize the company to
rent the Matford plant.

Any registered holders of American depositary receipts who desire to
be present at the extraordinary, meeting, or to have a representative present
at the meeting, to vote the French shares represented by their receipts,
should deliver to us introductions in writing not later than July 6 relative
to the issuance by National City Bank of New York (France) S. A., Paris,
of the necessary voting certificates. Such instructions should be accom-
panied by an amount sufficient to cover any necessary cable expenses,
which may be incurred in conveying directions for issuance of such voting
certificate to our Paris agent.
"It is apparent that time will not permit you to give notice of this extraor-

dinary meeting so that American shareholders can give us voting instruc-
tions. We assume, however, that notice has just been published abroad
and that our Paris agent was not in a position to inform us at an earlier
date."-V. 134, P• 3987•

Cr964,792'Trront Gold Mines, Ini.-Suspended from Dealing.1:71.-.)

$723,774 
stoTac,he epwarY.ork Produce Exchang has suspended from dealing the capital

980,000

31,703,774
5,172,929

Dr4,651

Surplus bal., May 31_ $3,693,058 $4,185,101 $301,888 $3,464,504

Comparative Balance Sheet May 31.
1934. 1933.

Assets- $ $
Real est. & mach._ 6,488,912 6,596,208
Inventory   4,807,850 4,198,451
Cash & debts rec._ 1,122,872 1,075,260
Securities    1,173,420
Insurance expired_ 60.718 67,123

1934.
$

Capital stock  7,000,000
Accts. payable and

accruals  187,293
Capital surplus. 1,600,000
Undivided profits_ 3,693,059

1933.
$

7,000,000

325,362
1,600,000
4,185,101

Total 12,480,352 13,110,462 Total 12,480,352 13,110,462
-V. 138, p. 869.

Fidel Association of New York, Inc.-Resources 'Gain.-
See Fidelity Investment Association below.-V. 138. P. 4 5.

*"•••• Fidelity Fund, Inc.-25-Cent Extra Dividend
The directors on July 14 declared an extra dividend of 25 cents per share

on the capital stock, in addition to the regular quarterly dividend of 50
cents per share, both payable Aug. 1 to holders of record July 20. Like
amounts were paid on May 1 and Feb. 1 last.

During 1933, the company made four regular quarterly payments of
50 cents per share, and in addition, paid an extra of 15 cents per share on
Feb. 1 of that year and an extra of 35 cents per share on Nov. 1. A 2 % %
stock distribution was also made on Dec. 4-V. 138, p. 2746.

Fidelity Investment Association.-Resources
Consolidated statement of the Fidelity Investment Association and the

Fidel Association of New York, Inc., as of June 30 1934, shows total re-
sources of $24,644,918 compared with $24,285,057 as of Dec. 30 1933, an
increase of $359,861. Bonds held increased from $16,625.702 to $17,702,-
141, and other securities from $856.819 to $912,830. Loans to contract-
holders were reduced from $3,950,874 to $3,539,527. Cash was $421,297
compared with $562,995 on Dec. 30 1933.
The Association reports that the four depression years, 1930, 1931, 1932

and 1933 saw an increase of 94.6% over the previous four-year period in
its volume of business, which consists of the sale of income reserve contracts.
It is also pointed out that neither of the Associations has found it necessary
to borrow from outside sources, and that each has met every obligation at
maturity.-V. 138, p. 2922.

First National Stores, Inc.-June Sales.-
Period End. June 30- 1934-5 Wks .-1933. 1934-13 Wks.-1933.

Sales $10,801,454 $10,288,498 $27,564,562 325,870,754
Sales of $10,801,454 for the five weeks ended June 30 1934, are the best

for any June period since the merger of the constituent companies in 1925
and were exceeded only in the five weeks of Dec. 1929, when sales rose
to $10,920,000.-V. 139, 13• 279.

Fonda Johnstown & Gloversville RR.-Earnings.-
Period End. June 30 1934-Month-1933. 1934-6 Mos.-1933.

Operating revenues  $53,674 $51,136 $342,460 $274,640
Operating expenses  41,425 38,482 250,543 235,030
Tax accruals  2,857 2,750 17,146 16,500

Operating income_ _ _ _
Other income 

Gross income 
Deduc. from gross inc.

(incl, int. accruals of
outst'g funded debt) _ _

Net deficit 
-V. 138, p.4298.

$9,391 $9,903 $74,770 $23,109
def.698 451 11,859 2,167

$8,692 $10,354 $86,630 $25,277

15,018 16,619 88,230 97,549

$6,326 $6,264 $1,600 $72,271

(Geo. A.) Fuller & Co. (& Subs.).-Earnings.--
6 Months Ended June 30-

Profit on building contracts 
Interest received  
Other income_  
Net loss from stit;sitilary operations 

1934.
$342,569
38,956

13,994

1933.
$298,589
39,331
116,468

Total income ------ - -- - ----------------
Gen. & corporate exp. incl. Sea. Sz State taxes and

depreciation 

$367,531

334,059

$454,387

325,992

Net income - - - - - ------------------------ - 333,472
Previous earned surplus def1,563,809
Adjust, in connection with Geo. A. Fuller Co. of
Canada, Ltd.. preferred stock purchased  2,857

Adjust. of Federal and State tax accruals of
Previous years - -------------------

Difference between par value and purchase price of
Geo. A. Fuller Co. of Canada. Ltd., pref. stock..

$128,395
107,191

13,921

75,654

Total surplus ----- _ ----------------------- def$1,533,194
Investment written-off - - -- - - -- - _
Dividends on 6% pref. 

stock- - - 
oftleo. A. Fuller do.

of Canada, Ltd ------------------------

$325,162
670,833

15,946

Consolidated deficit, June 30  $1,533,194 $361,618

Consolidated Comparative Balance Sheet June 30.
1934.

Assets-
Cash  1,315,102
Work compl., &c.,

other accts. rec.
accr. int. rec.,

rtrc  2,829,635
Inventories  249,198
Deferred charges_ 183,034
Cash in closed bks. 18,582
Mortgages, stocks,
bonds, &c., inv.
(at cost)  3,805,058

Constr. plant & eq. 1,372,648
Real est. & bldgs. 1,662,848

Total11,436.006

1933.

1,223,482

3,397,339
294,023
195,336
43,726

3,802,375
1,397,151
1,690,013

Liabilities-
Accounts payable_
Adv. Day. on bldg.

contracts 
Int. & taxes accr 
Deferred credits 
Mtges. on real est.
Reserves 
6% pref. stock of

Geo. A. Fuller
Co. of Can., Ltd

Prior pref. stock 
2d pref. stock_ _  
x Common stock 
Deficit 

Total  

1934,
$

2,468,569

41,214
1,600

300,640
2,877,777

3,627,900
3,501,500
150,000

1,533,194

1933.
$

2,947,601

3,755
23,160
3,759

314,640
1,264,249

568,500
3,627,900
3,501,500
150,000
361,618

12,043,446 11,430,000 12,043,446
x Represented by 30,000 shares of no par value.-V. 138, P. 2747.

"'"•-•Furness, Withy & Co., Ltd.-Omits Common Div.-
The directors, according to London press dispatches, have decided to

pass the dividend on the common shares due at this time. The dispatches
add that ,although profits were practically unchanged, directors considered
it wise to conserve resources in view of the continuing uncertainty of the
outlook, as well as absence of any revival in international trade.

Profit for year ended April 301934, was £678,164 after crediting dividends
received and an undisclosed transfer from reserves, the dispatches add.
V. 137, p. 4366.

Assets- 
Co ia.-Balance Sheet ,Junemuie„30 . -

1933.
La Capital stock... $1494331500 $4194333,500Bldgs. , machinery. 

1934.

equipment, &c_ 6366,722 $365,231 Reselrulnetsfopradyeapbrelec: 133,520 118,737
Patents  12,701

Reserve i  
accounts,,,

 for  8. 7

Good-will  
11,5131 

  12T 111:1175
Treasury stock_ _ _ 49,215 49,215 Accruals, &c 
Deferred charges__ 10,393 10,327 doubt-
Cash3,134 2,822

Securities  
66,270 71,013
37,533 47,824

INnovteesnt&oraLcts. rec. 82,095 81,397 

7,660

106,859 79,750

Total  $730,602 $717,462 Total  $730,602 $717,462

x Represented by 20,000 shares class A stock and 40,000 shares class B
stock, all of no par value.
The income account for six months ended June 30 was given in V. 139

p. 279.
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Galveston Electric Co.-Earnings.-
Period End. June 30- 1934-Month-1933. 1934-12 Mos.-1933.

Gross earnings  $20,341 $18,875 $233,259 $240,672
Operation  13,063 12,989 161,474 162,297
Maintenance  2,768 2,818 33,507 31.545
Taxes  1,478 1.646 17.670 18,318

Net oper. revenue_a__ $3,031 $1,420 $20,607 $28,512
a Interest on 8% secured income bonds is deducted from surplus when

declared and paid. Last payment was Jan. 31 1934 and interest for five
months since then not declared or paid is $7,000 and is not included in
this statement.-% . 138. p. 4463.

Galveston-Houston
Period End. June 30-

Gross earnings 
Operation 
Maintenance 
Taxes 
Interest (public) 

Balance_a 

Electric Ry.-Earnings.-
1934-Month-1933. 1934-1.2 Mos.-1933.
$20,855 $18,381 $218,800 $214,853
10.545 9.613,122,484
3,542 3,653 43.030 43,252
1.545 1,818 18,273 21,360
5,108 5,108 61.300 61.322

$113 def$1,811 $23.813 $33,567
a Interest on income bonds and notes has not been earned or paid and

$450.612 for 34 months since Sept. 1 1931 is not included in this statement.
Also, interest receivable on income notes since Oct. 20 1932 in the amount
of $584 is not included.-IT. 138. p. 4463.

---',--ealveston Wharf Co.-Omits Common Dividend.-
The directors passed the dividend on the common stock, par $100, due

at this time. The company made monthly distributions of 25 cents per
share from July 15 1933 to and incl. June 15 1934; and monthly distribu-
tions of 50 cents per share were made from 1929 to and incl. July 15 1933.
-V. 138, p. 2077.

Gas Utilities Co.-Earnings.-
Cal. Year May 18 '32

Period- 1933. to Dec. 31 '32
Total income  $296,913 $97,129
Interest on coll. trust 6% serial gold notes  204,287 51,300
General expenses  61,569 4,588
Federal & capital stock tax  5,969

Net income for period  $25,088 541.241

Balance Sheet Dec. 31.
Assets- 1933. 1932.

Investments _ __ ..x$4,931,392 $4,930,670
Accrued int. recoil, 65,455 52,763
Special depos. with

trustee 405
Cash in bank 21,229 61,349

Total 85,018,076 $5,045,188

Liabilities- 1933. 1932.
Coll, trust ser. 6s$3.357,000 $3,407,000
Accounts payable_ 1,238 2,986
Acer. int. & taxes_ 56,324 51,105
Liab. to issue capi-

tal stock  142,525
9 Capital stock- 921,187 824,562
Capital surplus_ _ _ 621,668 575,768
Earned surplus_ _ _ 60,658 41,241

Total $5,018,076 $5,045,188
x After deducting reserves of $7,170,229. y Represented by 368,475

no par shares in 1933 and 329,825 shares in 1932.
Note.-Option, warrants are outstanding evidencing right of holders to

purchase prior to Sept. 30 1937, 27,400 shares of capital stock at $2.50
per share, of which 18,261 shares may be purchased on or after Jan. 1 1934
and the remaining 9,139 shares on or after Jan. 1 1935.-V. 137, p. 2806.
General Electric Co.-Earnings.-
6 Mos . End. June 30- 1934. 1933. 1932. 1931.

Net sales billed $80,983.094 $61,773,414 $80,210,489$141.180.091
Less-Cost of sales billed,

incl. oper., maint. &
deprec. charges, res. &
provision for all taxes_ 74,818,535 59,295,695 76.326.907 124,761.555

Net income from sales 56.164,558 52,477.719 53.883.582 $16,418,536
Other inc., less int. paid
and sundry charges_ - - 3,298,534 3,475.886 5.057.119 6,392.686

Profit avail, for divs__ $9,483,092 $5,953,605 $8.940,701 522,811,221
Cash divs. on spec. stock 1,287,535 1.287.525  1.287,513 1,287,498

Profit avail, for divs.
on common stock_ - 58.175.557 $4.666.081 $7.653,188 521,523.723

No. of shares of common
stock outstanding____ 28,845,927 28,845.927 28.845,927 28,845.927

Earned per share  $0.28 $0.16 $0.27 $0.75
Orders received in the second quarter of 1934 amounted to $54,005,988

compared with 535,539,858 in the corresponding quarter last year. an
increase of 52%. Profit available for common stock for the second quarter
of 1934 was $4,253,596, equivalent to 15 cents per share, or substantially
the same as the quarterly dividend of 15 cents per share to be paid on
July 25.-V. 139. p.279.
General Electric Co., Ltd. (England).-Earnings.-

1934. 1933. 1932. 1931.
£971,481 £1,012,740 £1,057,657 £1,122,007
163,673 171,927 204,661 209,448
233,590 233,291 236.953 241,676
4,355 4,355 4,495 4,575
35,377 32,014 30,000 34,310

Years End. Mar. 31-
Gross profit 
Debenture interest 
Depreciation 
Directors' reimulera n 
Pension fund 

Net profit 
Preferred dividends_ _ _ _
Ordinary dividends 
Reserves 

Surplus 
-V. 137, p. 498.

General Gas & Electric Corp. (& Subs.).-Earnings.-
[Including Operating Subsidiaries.]

1933. 1932. 1931.
$5,228,288 55.249,744 $5,366,283

627,173 702,344 801,207
517,878 636,667 684,844

£534,486 E571,152
252,000 252.000
180,291 180,291
100,000 137,750

£581,548
252,000
180,291
130,000

£632,001
252,000
225,364
132,922

Calendar Years-
Electric revenues 
Gas revenues 
Miscellaneous revenues 

£2,195 £1,111 £19,257 £21,715

y For the purpose of comparison, the 1931 figures have been adjusted to
include amortization of debt discount and expense.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
Fixed capital  74,308,127 74.981,189
Inv. in Assoc. G. & E. Co., incl. secs, to be receiveda50,555,298 51,027,218
Sink. funds & other deposits with trustees, &c__   39,463 25,069
Deposits for matured bond int. (contra)  101.780 53,224
Cash (including working funds)  351,789 147.357
Notes receivable  9,021 8,934
Accounts receivable (less reserve)  696.405 1,027,582
Materials and supplies  188,361 200,462
Accrued interest receivable  5.305 91,669
Prepayments   33.606 34,477
Balances in closed banks  16,235 11,263
Miscellaneous unadjusted debits  76,277 138.954
Guaranty of mortgage bonds (contra)  146,700
TJnamortized debt discount and expense  2,854,558 b

Total 129,236,214 127.894,098
Liabilities-

Capital stock (including stock to be issued)  10,064.121 10.069,076
Corporate surplus  2,662,506 2,503.309
Capital surplus  73,036,111 69,879,292
Capital stock (preferred) of subsidiaries  512,600 1.084,900
Funded debt-General Gas & Elec. Corp  8,420.000 4,920,000

Subsidiary companies  23.890,100 24,403.900
7% interest-bearing scrip of Gen. Gas & El. Corp  970,698 2.277,378
Due to stockholder-Assoc. Gas & Elec. Corp  3,666,699 6,315.806
Matured bond interest (contra)  101,780 53.224
Notespayable  3,592 100.010
Accounts payable  103,136 184,674
Unclaimed dividends  14.186 15,414
Taxes accrued  289,159 579,114
Interest and miscellaneous accruals  1,002,501 684,944
Consumers' service and line deposits  360,264 367,887
Retirement reserve  2,994,996 3,232,733
Reserve for contingencies  727,376 720.000
Federal income tax reserve  165,467 75.753
Miscall, reserve & unadjusted credits  179,888 214,443
Contributions for extensions, non-refundable  71.033 65,542
Guaranty of mortgage bonds  146,700

Total  129,236,214 127,894,098
a Stated at cost or holding company's valuation, less reserve of $84.713,-

299, created from capital surplus. b In the 1932 statement debt discount
and expense, subject to future amortization, amounting to $3,700,580,
has been deducted from capital surplus.-V. 138. p. 3603.

General Motors Corp.-Buick Sales Increase.-
Retail sales of Buick motor cars during the first 10 days of July continued

to break 1933 periods with 2,783 units delivered, against 1,252 in the cor-
responding 10 days of July 1933, according to W. F. Hufstader, General
Sales Manager. The figure also compares with 2,125 cars delivered
in the first 10 days of June this year. exceeding the volume of a month ago
by more than 650 cars.-V. 139. p. 279.

General Railway Signal Co.-Contract.-
A contract for signaling work on the New York City subway has been

awarded to the company, whose low bid was 52.827,500.-V. 138. p. 2924.

General Refractories Co.-Earnings.-
Period End. June 30-- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Total income  5460,838 $239.311 5803,417 $210,925
Taxes  46,458 22.349 86,981 43.858
Interest on bonds  , 69,140 75,000 147,411 141,666
Interest on floating debt 7.545 12,756
Bond disc. & expense_ _ _ 14,711 6.116 23 ,731 20.804
Deprec. and depletion  74,775 70.275 144,819 139,170

Net profit  5255.752 358.026 5400.475 def$147,329
Earns, per sh, on com  $0.81 $0.22 $1.28 Nil
S. M. D. Clapper, President, says in part:
Earnings after depreciation, depletion, bond interest, discount, amortiza-

tion expense and Federal taxes for year ended June 30 1934 were $637,620.
equal to $2.03 per share on 314,579 shares, as compared with the earnings
per share for year ended March 31 1934 of 51.58 per share on 279.266 shares
outstanding as of March 31 1934.
As compared with six months period ended June 30 1933, net sales in-

creased 63.93%, manufacturing costs rose only 41.54%, while overhead,
including selling, administrative and general expenses, increased only
1.7%. As compared with six months period ended Dec. 31 1933. net sales
increased 12.82%, manufacturing costs rose 9.34%, while overhead ,includ-
ing selling, administrative and general expenses, decreased 7.72%.
The net earnings prior to bond discount and expenses, interest on bonded

debt, reserve for Federal income taxes, for six months period ended June
30 1934 was $612.718, or on the bonds outstanding as of June 30 1934, in
the amount of 54,745.000. was equal to 4.3 times interest requirements.
The net earnings on the above basis available for bond interest for year
ended June 30 1934 was equal to 3.62 times interest requirements on bonds
outstanding in hands of public as of June 30 1934.
In addition to acquiring, between Dec. 311933 and June 30 1934.5498.000

five-year 6% 1st mtge. cumul. income bonds due March 1 1938, of which
six bonds were with warrants and balance ex-warrants, the working capital
of approximately 52,520,000 as of Dec. 31 1933 was increased to approxi-
mately 53.000.000, or net increase of about $480,000. The cash in banks
and on hand of $529,000 as of June 30 1934 exceeded the entire current
liabilities by $81.000. The company has no bank loans.-V. 138, p.3090. a

Ger5 
 

ral Surety Co.-Renioved. 
common

stock, 

Dealing .-r71..../
The ew York 

ProduceExchangeji 
as removed from dealing the mmon

stock, par.-V. 135, p. 4565 

--Gc 
 

eral Water Works &jlectric Corp.-Off List.
Th New York ProduceExchange as removed from dealing the

cates deposit for 6% cony. gol debentures, series A, 1934.-V. 137,
p. 4699.
Georgia & Florida RR.-Earnings.-

Earnings for First Week of July and Year to Date.
Total operating revenues  $6,373,339 $6,588,755 56,852,334 -First Week of July- -Jan. 1 to July 

(est .)$18,950 523,450 5571,914 $444,766e 

7-

Provision for retirement-renewals -V. 138. p. 4463. 

1934. 1933.
Maintenance  332,082 292,234 225,127 Gross earnings 

P 1933. 1934. eriod-Operating expenses  2,254,429 2,027,549 2.330,714

Taxes  883,173 933,120 986,180 
*•"...- Globe Knitting Works.-35-Cent Preferred DividenddLej-4A -

and replacements  559,571 631.006 771,152
The directors have declared a dividend of ,35 cents per share on account ,..c.?

Operating income  52.344,084 52,704,846 52,539,161 of accumulations on the 7% cumul. pref. stock, par $10, payable July 25 •
x Other income  12,006 2,327.844 to holders of record July 1. A similar distribution was made on Jan. 25

last. Regular semi-annual distributions of 35 cents per share were made on
Gross income  $2,356,090 55,032,689 $9,213,502 this issue up to and including Jan. 25 1932.

Subsidiary companies' deductions: Effective with the July 25 payment, accumulations will amount to $1.05
Interest on funded debt  1,266,483 1,475,712 1,618,016 per share.-V. 138, p. 1238.
Interest on unfunded debt  247.406 142,916
Interest during construction  Cr4,704 Cr8,637 crg,8? cu---Globe Wernicke Co.-Reorganization Program Filed with
Divs. on pref. stocks of sub. co... 33,665 145,033 Court .-
Amort. of debt discount & expense- 161,520 143,905 y162,839

Accrued dive. on pref. stock of sub. co.
held by the public  35,882 44,665

Balance 
Gen. Gas & Elec. Corp. deductions:

Interest on serial gold notes 
Other interest 
Amort. of debt discount & expense-

6,674.341

$649,503 53,200.463 57,298,348

366.678 320,774 794,240
176.990 103,629
68,914 66,905 y293,915

Net income for year  $36,921 $2,709,155 $6,210.194

x Includes stock and scrip dividends of $274,317 in 1933, 5966,125 in
1932, and stock dividends of $3,028,870 in 1931, received from affiliated
companies, taken up at rate charged to surplus by issuing companies.

A plan to reorganize the company, manufacturer of office equipment, in
receivership since July 1932. has been filed in U. S. District Court in Cin-
cinnati by the company, the receivers and a creditors' protective committee
headed by John J. Rowe, President of the Fifth Third Union Trust Co.
Judge R. N. Nevins will hear arguments on the plan Sept. 11 and he

has appointed the receivers, Frank Kunkel and W. 0. Wilkerson, former
President of the company, as trustees to continue operation.
Under the plan as proposed creditors would be given first mortgage bonds

for half of their claims of $589,533, preferred stock for half and one share
of common stock for each $100 of their claim in addition.

Holders of preferred stock would get one share of common in the re-
organized company for each share held, and holders of common would get
one share of common in the reorganized company for each five shares held.
-V. 137. p. 1419.
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Gold Seal Electrical Co., Inc.-Substituted

new
whe ewenYoertigeZurpbarEth,agtehnasefpl,pr9113tr on the list 188,233 shares

hares old common stock,
par $ with authority to add to the list on notice of issuance 61,767 addi-
tional shares new common stock, par $1.
The new stock was issued in exchange for old common stock on the

basis of one share of new stock for each four shares of old stock in accord-
ance with plan as set forth in notice dated May 10 1934, addressed to
stockholders.

Holders of the new stock of record July 19 have been offered the right
to subscribe at $1.60 per share to additional shares of new stock, in the
ratio of one share of new stock for each three shares of new stock held.
The right to subscribe expires Aug. 6 .-V. 135. p. 3005.

Gorham Manufacturing Co. (& Subs.).-Earnings.-
Years Ended Jan. 31-1933.

Gross profit from sales  $1,6319334,935 $1,121,659
Selling, administrative and general expenses  980,994 1,118,347

Profit from operations, before depreciation  $652,941
Other income  116,930

Qross income 
Deductions from income 
Depreciation 
Federal income and capital stock taxes 

Net income 
Cash distributions of surplus 

Deficit 

$769,870
281.431
192,664
57,752

$3,311

Consolidated Balance Sheet Dec. 31.
Assets- 1933. 1932.

x Plant, ace $3,560,332 $3,558,797
Inventories  228,516 233,502
Surrend. value of

life insurance__ _ 4,273
Investments  322,419 588.496
Accts. receivable 201,824 190,977
Due by sharehldrs. 25,000 30,000
Workmen's corn-

pens. overpay.. 3,743
Cash 17,743 44,135
Deferred charges 12,873 17,723

Total $4,372,779 $4,667,374

Liabilities-- 1933. 1932.
1st pref. stock____$2,187,500 $2,187,500
Y Common stock.. 1,895,549 1,895,549
Reserves  88,337 103,819
Bank loan 65,802 178,740
Accts. payable_ _ . 37,148 23,077
Surplus 100,642 278,688

Total $4,372,779 $4,667,374
x After reserve for depreciation of $345,165. y Represented by 100,000

no par shares.-V. 138, p. 3272.

"--HaFeiklton Gas Co.-Remo3d from Dealing.-
The ew York Produce Exchange has removed from dealing the com-

mon st , $1 par.-V. 139, P. 117.

87,810 Harbison-Walker Refractories Co.-Earnings.-
$91,121
293,877
226,452

$238,024 loss$429,208
292,289 175,373

$54,265 $604,581
Consolidated Balance Sheet Jan. 31.

Assets- 1934. 1933.
Cash  $933,213 $1,382,576
U.S. Govt. secure. 950,161 508,773
Dominion of Can-
ada 4s, 1934_ _ _ 100,000

Notes & accts. rec.,
less reserve  918,999 854,428

Inventories   1,504,607 1,524,865
Invest. in Gorham,

Inc., after ree've 971,408 973,180
Miscell. investm'ts 11,954 9.943
Plant property (de-

precta. bk. val.) 1,667,938 1,782,707
Deterred charges  64,594 37,726

Liabilities- 1934.
Accbunts payable_ $55,255
Accrued taxes, sal-

aries, wages. Arc. 110,190
Surplus reserves__ 577,802
x Capital stock___ 2,006,550
Surplus y4,373,077

Period End. June 30--
Net income after deprec.,

deple., taxes, &c.(est.)
Earns, per sh. on 1.380,-
000 com. shs.(,no par)_

-V. 138, p. 2749.
Haverhill Gas Light Co.-Earnings.-
Period End. June 30-- 1934-Month-1933. 1934-12 Mos.-1933.

Gross earnings  $45,854 $48,858 $586.741 $602,697
Operation  26,748 25,941 351,037 352,149

1934-3 Mos.-1933. 1934-6 Mos.-1933.

$431,600 $247,700 $769,500 $41,500

$0.28 $0.15 $0.49 Nil

1933. Maintenance  2,417 1,102 19,611 19,302
867,937 Retire, reserve accrual  2,916 3,750 40,000 45,000

41,659
540,510

2,006,550
4,427,342

Total  $7,122,875 $7,073,998 Total  $7,122,875 87,073,998
x Represented by 200,655 no par shares. y After deducting $91,877

cost of 5,796 shares in treasury.-V. 138, p. 2250.

Graham-Paige Motors Corp.-Ea, flings.-
6 Months Ended June 30- 1934. 1033. 1932.

Net profit after int., taxes, deprec.. &c $20.005 $23,627 loss$249,797
Earnings per sh. on 13,567 shs. pref__ $1.47* $1.57 Nil

Other credits added to surplus account, in addition to $20,005 earnings,
for six months' period of 1934, totaled $126.596, making total credits to
surplus of $146.601 and increasing surplus account to $2,346,057 as of
June 30 1934.
Current assets as of June 30 last, including $576,938 cash, amounted

to $2,499,363, and current liabilities were $1,124,220. This compares
with cash of $1,043,745, current assets of $2,534,139, and current liabilities
of $1,410,316 June 30 1933.

Retail Deliveries.-
Retail deliveries by the company during the last 10 days in June totaled

822 cars, compared with 672 in the last 10 days of May and 694 cars in the
first 10 day period in April, the biggest previous 10 day period in 1934.
according to Robert C. Graham, executive vice-president. "Reports
received so far for the first 10 days in July indicate that the recent improve-
ment in Graham sales is being maintained," Mr. Graham said.
A total of 11,455 Graham-Paige cars was sold to dealers in the six months

to June 30, as compared with 6,652 units in the first half of 1933.-V.
138, p. 4127.

Taxes  6,629 7,735 79,659 86.084
Interest charges  249 229 3,539 3.690

Balance   $6,893 $10,098 $92,893 $96,470
Under the requirements of the Department of Public Utilities of Massa-

chusetts, the company is now making provision for retirements by charging
operating expenses each month. All previous years' figures affected,
Including retirement reserve and earned surplus for the previous Year,
have been adjusted to a directly comparable basis.
During the last 24 years the company has expended for maintenance a

total of 4.17% 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 10.45% of these gross earnings.-V. 138, p. 4465.
Hayes Body Corp.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933.

Gross earnings  $602,748 $315,303
Operating costs  538,426 347,282

Operating profit 
Other income 
Profit of subsidiaries-

1934-6 Mos.-1933.
$830,301 $614,112
722.557 667,727

$64,322 loss$31,979 $107,744 1os453,615
4,548 3,773 8,640 8,134
869 213 1,154 767

Total income  $69,739 loss$27,993 $117,538 loss$44,714
Other charges  16,359 14,449 32,478 38,085
Depreciation  44.103 55,441 88,164 110,757
Interest  1,431 2,043 2,617 4,565

Net loss  prof$7,846 $99,926 $5,721 $198.121
-V. 138, p. 3272.

""--HeFisphere Oil Corp.lmoved from Dealing.-44i,

ting class A preferred, no r, and the class B common, n
The ew York Produce Exchang has removed from dealing the 20-cent

partici a 

-"'"•(R.) Hoe & Co., Inc.-Reorganization Proceedings.
The company on July 16 filed a petition to reorganize under on 77-B

of the Bankruptcy Act in the U. S. District Court for the Southefn District
of New York. Company has been in receivership since April 1932.
A consolidated balance sheet as of May 31, including R. Hoe & Co., Ltd.,

of Great Britain and Ireland, a subsidiary, shows current assets of $3,918,-

Granby Consol. Mining, Smelting & Power Co., Ltd.- 035, and current liabilities of $441,278.-V: 138, P. 3273.

Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933. *----Holland Land Co.-50-Cent Liquidating Dividend41244,1d
Operating profit  $47,930 $12,122 $64,732 $50,233 A liquidating dividend of 50 cents per share has been declared on the ts.
Depreciation  196,687 196,685 393,372 393.370 common stock, par $25, payable July 31 to holders of record July 21. •
Depletion  129,500 118,349 257,355 184,573 Distributions of $1 per share were made on April 27, 50 cents Per share

March 31, and $1 per share on Feb. 23 1934.-V. 138, p. 2749.
Holly Development Co.-Earnings.-

1934. 1933.

Net loss  $278,257 $302,912 $585,993 $527,710
-V. 138, p. 3090.
Greyhound Corp.-Tenders.-
The Northwestern National Bank & Trust Co., Minneapolis, trustee,

will until noon Aug. 4 1934, receive bids for the sale to it of 6% collateral
trust sinking fund gold notes, sufficient to exhaust $136,163.-V. 138. p.
3947.

Gulf Mobile & Northern RR.-Public Works Impt.-
The L-S. C. Commission on June 30 approved the company's application

for a loan of $255,000 from the Public Works Administration for mainte-
nance of the property. The report of the Commission says in part:
The company on June 22 1934 applied under Section 203(a), clause (4),

of the National Industrial Recovery Act for approval of railroad mainte-
nance which it proposes to finance with the aid of the Federal Emergency
Administration of Public Works.
The proposed maintenance includes the purchase and installation of rail,

fastenings, ties and ballast. The cost is estimated at not exceeding $255,000
comprising 12.1 miles of new 90-pound rail, fastenings, ties, ballast and
Installation, $112,377; 2.9 miles of new 90-pound rail and fastenings,
$24,950; 30 miles of new fastenings for 90-pound rail, ties, ballast and In-
stallation, $116,352.
The L-S. C. Commission on June 29 authorized the company to assume

obligation and liability as lessee and guarantor in respect of not exceeding
$232,000 equipment trust certificates of 1934, in connection with the pro-
curement of 100 box cars.
The $232,000 of certificates will be sold to the Government at par, pur-

suant to the terms of a contract executed on June 9 1934 by the applicant
with the United States of America, represented by the Federal Emergency
Administrator of Public Works.

Abandonment of Branch Line.-
The I.-S. C. Commission on June 26 issued a certificate permitting the

comrany to abandon its so-called Blodgett branch, extending from a con
nect on with its main line at McLain to Piave, 25.35 miles, all in Greene
County, Miss.-V. 138, p. 4464.

Gulf States Steel Co.-Earnings.-
Period End. June 30-- 1934-3 Mos.-1933.

x Net profit  $201,616 loss$18,646
Earns, per sh. on 197,500
common shares  $0.84 Nil
x After depreciation, taxes, interest, &c.-V. 138

Hamilton Bridge Co., Ltd., (& Sub.)
Calendar Years- 1933. 1932.

Net profit after deprec
& income tax 1os4183,319 loss$183,374

Preferred dividends.. _ _ _ 71,500
Common dividends 

Deficit 
Previous surplus 
Profit on pref. shs. red_
Surrender val. life insur_ 4,273

$182,319 $254,874
278,688 533,562

1934-6 MOS.-1933.
$191,803 loss$112,127

$0.61 N11
'p. 2576.

.-Earnings.-
1931. 1930.

a$144,727 $303,340
143,553 146,250
25,000 150,000

6 Mos. End: June 30--
Net profit after deduct-
ing depreciation, de-
pletion and inc. tax-

Dividends paid 

1932. 1931.

$30,077 $74,816
27,000  18,000  45,000  45,000

Balance  '3=583 $18,537 def$14,923 $29,816
Earns. per sh. on 900,000
shs. of capital stock
outstanding ($1 par)  $0.03 $0.04 $0.03 $0.08

Condensed Balance Sheet June 30.

$26,417

Assets-- 1934. 1933.
011 leases, wells,
equipment, Ste_ x$612,926 $2,836,061

Investments dr ad-
vances at cost __ 264,250

Inventory  1,522
Accts. receivable  15.435
Cash  219,269
Marketable secur_ 136,979
Prepaid insurance- 339

238,250
2,431

22,382
185,351
147,033

350

$36,537

Liabilities- 1934. 1933.
Capital stock  $900,000 $900,000
Accounts payable.. 2,528 2,462
Taxes accrued_ _ . . 4,108 3,537
Reserve for div   9,000 9,000
Res. Fed. inc. tax_ 157,131 121,271
Res. for deprec'n_ 783,706
Res. for depletion_   1,121,652
Cap. surplus from

apprec'n of value
of leases 

Surplus 
58,623 368,442
119,330 141,788

Total 81,250,720 $3,431,858 Total 81,250,720 $3,431,857
x After reserve for depletion and depreciation of $2,347,595.-V. 138.

p.4301.
Home Insurance Co.-Chairman Resigns.-
Charles L. Tyner, Chairman of the Board, resigned July 19.-V. 133.

p. 280.

-----. Homestead Fire Insurance Co.-Dividend.
The directors have declared a dividend of 50 cents per share on the

capital stock. par $10, payable Aug. 1 to holders of record July 20. The
company paid 25 cents per share on Feb. 1 last and 65 cents per share in
Jan. and July 1931 and in Jan. 1932.-V. 138. p. 692.
Honey Dew, Ltd.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Sales  $964,046 $1,078,137 $1,312,827 $1,470,989
Prof. before int. paid on
U. S. rights, deprec'n
and interest earned- 27,357 57,985

Depreciation  30,727 71.908
Legal costs in action re-
purch. of U. S. rights.. 9,440

Interest U. S. rights  10,629

$23,826 sur$7,090
b544,258 598,129

13,130

Profit &loss surplus-- s100,64g 8278,688 $533,562 $605,219
a After deducting $6.905 loss of Western Bridge Co. b After adjust-

ments amounting to $60,961.

236,160 256,654
73,853 76,517

19.672
Operating profit  def$23,437 def$13,923 $162,307 $160,405

Interest earned 72 419 1,726 11,913
Net profit  defS23.365 def$13,503 $164,033 $i.--7-727311

Federal taxes  16.250 13,700
Divs, on pref. stock 105,000 105.000

Balance  def$23.365 def$13.503 $42,783 -15---3,67
Earns. per sh. on 108,500
common shares  Nil Nil $0.40 $0.49
x Estimated; amount not available.
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Comparative Balance Sheet Dec. 31.
Assets- 1933. 1932. Liabilities-

Cash $20,135 $13,073 Accts. payable and
Accts. receivable_ _ 2,996 1,840 accrued exps_ _
Inventories 35,666 41,526 Res've for Federal
x Fixed assets_ _ _ 277,121 295,701 income tax 
Investm ts in subs.
Deferred charges_ _

329,869 324,394 Bal. owing on pur-
chase of U. S.rts.

Other assets 1,323,693 1,323,693 Res. for red, of pre.
tokens 

z Preferred stock _
y Common stock _
Surplus 

Total $1,995,602 $2,008,522 Total 
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bill through which the American Brake Shoe & Foundry Co. is seeking to
make them parties in the equity receivership. The receivership resulted1933.
from action taken by this company in 1932. as a result of $27,000 owed

$38,817 to it by the R. T.
Judge Mack's view that the receivership should not be dismissed was in

3,112 relation to testimony given recently by James L. Quackenbush, general
counsel of the company, before the U. S. Senate committee investigating

185.856 bankruptcy procedure. Mr. Quackenbush had admitted that the I. R. T.
could have paid the bill submitted by the Brake Shoe company, and had

1,483 said in his testimony that he "arranged'. with the Brake Shoe company
1,500,000 1,500,000 to have the receivership proceedings started.
108,500 108,500 The matter came before Judge Mack after the hearing, which was
157,834 182,792 held in the New York County Lawyers' Association Building, 14 VeseY

Street, had progressed through the stages of argument by Mr. Seabury
and John J. Curtin, the latter representing the Transit Commission.

Charles Franklin, counsel for the Manhattan By., had submitted papers
In which he quoted Mr. Quackenbush's testimony, as well as testimony he
had given before the Senate group, as support for the contention that the
receivership was collusive and that the Court had no jurisdiction which
would permit continuance of the receivership proceedings.
Judge Mack said he regarded the inclusion of such matters in a pleading

as improper, and ordered stricken out the section containing Mr. Franklin's
testimony. Then the Judge declared that he had made a careful study of
Mr. Quackenbush's testimony and said: "I am entirely clear from the
statements of Mr. Quackenbush that you have quoted that there was no
lack of jurisdiction in the strict sense of the word 'jurisdiction,' and that
there was no collusion in the legal sense of 'collusion.' "-V. 139, p. 118.

1932.

$38,302

3,700

175,227

$1,995,602 82,008,522
x After deducting depreciation of $333,631 in 1933 and 8326,482 in 1932.

y Represented by 108,500 shares of no par value. z Represented by 15,000
no par shares.-V. 138, p. 511.

Houston Electric Co.-Earnings.-
Period End. June 30-- 1934-Month-1933.

Gross earnings  $176,543 $3,52,054
Operation  88,286 82,093
Maintenance  26,042 22,136
Taxes  18,315 18,884
Int. & amort. (public) - - 21,306 x30,151

1934-12 Mos.-1933.
$2,114,779 $1,947,140
1,043,065 996,449
292,959 274.435
223,273 212,259
266,219 289,413

y Balance  $22,592 def$1,211 $289,261 $174,582
x The policy of charging interest on bonds purchased through sinking

fund direct to profit and loss was changed effective Jan. 1 1933. Interest
on April 1933 sinking fund transactions in the amount of $7,762 was re-
versed in June 1933 and included in interest and amortization.
y Interest on 8% secured income bonds is deducted from surplus when

declared and paid. Interest not declared or paid to June 30 1934 amounts
to $25,600 and is not included in this statement.

During the last 33 years the company has expended for maintenance a
total of 13.36% of the entire gross earnings over this period, and in addi-
tion during this period has set aside for reserves or retained as surplus a
total of 10.09% of these gross earnings.-V. 138, p. 4465.

Howe Sound Co.-Earnings.-
Gold. Silver. Copper. Lead. Tine.

Metals Sold 1934- Ounces Ounces Pounds Pounds Pounds
Second quarter  3,480 1,094,102 2,796,659 32,007,200 33,468,381
First quarter  2,633 1,081,309 2,293,137 32.040,554 33,594,122

Period End, June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.
Value of metals sold- - - - $2,812,179 $1,236,308 $5,554,500 $2,023,233
Operating costs  2,343,465 1,118,993 4,641,637 2,057,075

• Operating income_ _ _ $468,714 $117,315 $912,863 loss$33,842
Miscellaneous income__ _ 135,230 90,069 259,306 176,850

Total income 
Depreciation 

$603,944 $207,384 $1.172.169 $143,007
81,939 61,521 161,600 122,692

Net income  4522 004 $145,862 $1,010,558 $20,315
Shs. of stock outstand'g- 473.791 473,791 473 791 473,791
Earnings per share  $1.10 $0.30 94.15 $0.04
x Includes credit resulting from provision for additional taxes referred

to in previous report.-V. 138, p. 2749.
Hudson Motor Car Co.-Exports Shipments Gain.-
Exports of Hudson and Terraplane cars for the first six months of 1934

totaled 8,218' units compared with 2,777 for corresponding period of 1933and 4,824 for all of 1933. May and June exports this year totaled 3,566
units compared with 1,195 in corresponding two months of 1933.
Gain in exports has been greatest in South Africa, England, Australia,

Switzerland and Holland. Central and South America markets have also
shown increased activity.-V. 139, p. 280.

1st mtge"="°•--5 %
Ht

ur
es Tool Co.-Removed from List.

The ew York Curb Exchan as removed from t list . %
gold bonds due April 1 1936.- . 135, P. 995.

I. G. Farbenindustrie Aktiengesellschaft (I. G. Dyes),
Frankfurt (Main).-Balance Sheet as of Dec. 31 1933.-

Assets-
Common stock subscribed -
Preferred stock, series A_ _
Unpaid balance on outst'g

pref. stock, series B 
Fixed assets 
Grants, patents, licenses,
trade-marks, and similar
rights 

Investments 
Inventories 
Securities  
Common shs. of co. in treas.
Accounts receivable 
Bills and acceptances 
Government Treasury bills_
Cash on hand, incl. bals. at

Central Banks & Postal
checking accounts 

Other bank balances 
Transitory items-deferred

charges 
Prem. pay, upon redemp. of
cony. debs. of '28 (contra)

RM.
160,652,200
100,000,000

26,606,250
401,806,816

1
289,524,700
150,497,711
24,705,016
8,739,015

376,042,943
7,869,675
20,315,000

2,427,176
152,000,860

6,720,660

17,729,060

Liabilities- RM.
Common stock with voting

rights  850,000,000
Pref, stocks series A, with

voting rights  100,000,000
Pref, stock, series B, with

voting rights  40,000,000
Legal reserve fund  182,291,356
Free reserve fund  17,708,644
Contingency reserves  60,000.000
Convertible debs. of 1928._ 177,290,600
Prem. pay. upon redemp.,

final maturity July 1
1945 (contra)  17,729,060

Obligations called for red  259,825
Pension and relief fund__   59,000,000
Jubilee fund  3,000,000
Accounts payable  146,174,767
Transitory items-deferred

credits  41,823,973
Profit  50,358,856

Total1,745,637,0821  745,637,082 Total 
-*v. 138, P. 2926.

Incorporated I n ves to r s
Earnings for the Three Months Ended June 30 1934.

Income from cash dividends 
Management

 
fee ____  

Taxs______ -----  Transfer  agent s fees and expenses 
Miscellaneous -  

Netincome...........................................
Part of proceeds of sales of capital stock constituting Payment

for participation in undivided earnings Undivided earnings April 1 1934 

Total income ___  
Cash dividend..........................................

$271,120
43,609
8,908
4,175
2.814

$211,614

x14,587
378,787

$604,989
507,642

Undivided earnings June 30 1934  S97.347
x Representing amount included in price of now shares for participationIn accrued gross earnings before expenses for the quarter to date and in

the balance in undivided earnings account.
Total net resources on June 30 were $34,887,053 as against $31,907,403

ons.Dec. 30 1933. This was equal to $17.14 a share on June 30 compared
with $17.99 at the end of 1933.-V. 139, P. 118.
Indian Motocycle Co. (& Subs.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net profit after deprec.,
Interest & other c.hgs. $42,711 loss$2,689 873.967 loss$49,330

-V. 138, p. 3778.

Interborough Rapid Transit Co. udge Mack Finds
No Collusion in Receivership-Jurisdiction Upheld.--\-
Federal Judge Julian W. Mack at a hearing July 16 on the question of

bringing the city and the Transit Commission into the proceedings as formal
parties, rejected an attempt, based on charges of collusion, to end the
equity receivership of the company.
b. Judge Mack reserved decision on the immediate question before him-
motion by the city and the Transit Commission to dismiss a supplemental

Inter-City Baking Co., Ltd.-Earnings.-
Years End. Jan. 31-

x Net earnings 
Bond interest 
Depreciation 
Inventory write-down.

1934.
8216.473

83,950
100.000

1933.
8210.331

85.736
100.000
44,547

1932.
$331,644

87,133
100.000
56.646

1931.
8316,254

88.000
100,000

Net profit 
Common dividend 

$32,523 def$19.952 $87,865
85,180

S128,254
85.180

Surplus 
Previous surplus 

$32,523
105,260

def$19.952
125,212

$2,685
122.429

$43,074
79,354

Profit and loss surplus
Earns.on com.(par $100)

$137,782
$1.54

$105.260
Nil

$125,212
$4.12

$122.428
$6.02

x After all expenses, doubtful accounts and income tax.

Comparative Balance Sheet Jan. 31.
Assets- 1934. 1933. Liabilities- 1934. 1933.

Property, &c $2,436,315 $2,526,792 Bonds $1,513.500 $1,544,115
Good-will, &c____ 1,072,824 1,074,024 Common stock... 2,114,500 2,114.500
Cash 103,384 46,160 Accounts payable_ 160,686 171.501
Inv. in other cos_ _ 40,101 46,582 Surplus 137,782 105,260
Investments  64,955 17,025
Accts. receivable 126,969 115.967
Inventories  71,662 97,774
Deferred charges 10,258 11,062

Total  $3,926,469 $3,935,376 Total  83,926.469 $3.935,376

-V. 137. p. 1946.

Interlake Iron Corp.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net loss after all charges x$221,585 x$282,848 $290,541 $500,410
x Including depreciation amounting to $290,143 in 1934 and $195,950

in 1933.-V. 138, p. 2750.
Interlake Steamship Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Earns, from oper. after
deduction of all exps__ $799,551 loss$90,007 $1,035,256 82,359,833

Miscellaneous income__ - 250,779 273,460 427,597 383,205

Total income $1,050,330 $183,452 $1.462,853 $2,743,038
Provision for deprec_ 556.160 501,223 661,471 817,956
Prov. for Fed. inc. tax 47,832 95,595 222,175

Net income $446.338 loss$317,771 $705,786 $1,702,907
Dividends paid 546.458 546,978 1.103,293 2,208.800
Balance, deficit $100,120 $864,749 sur$397,507 $505,893

Shs.com.stk.out . (no par) 550,000 550,000 552,200 552 200
Earnings per share $0.81 Nil $1.28 fra.08

Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Assets- LtablIffies- $ $
Cash  335.552 255,239 Accts. payable and
Ctfs. of deposit... 386,615 Fed. income tax 94,561 91,835
Notes receivable  122,058   Prov. for storage.. 29,344 32,612
Accounts reedy__ 34,512 102,771 Prov. for Federal
U. S. Govt. secus_ 2,353,540 2,454,750 Income tax 47.832
Insur. claims, &c. 25,541 8,874 Non-current accts.
Denim closed bks_ 53,484 payable  6,381 5,470
Accr. mt. receiv__ 74,238 85,345 Reserves 2,969,477 2,949,555
Mtge. reedy, from x Capital stock__ _15,000,000 15,000,000

sale of vessels & Surplus  2,167,489 2,278.654
accrued interest 1.088,599 1,027.479

Investments   4,707,159 4,759,052
Property accounts 10,996,140 11,552,300
Deferred charges_ _ 137,648 112,315

Total  20,315,084 20,358,126 Total  20,315,084 20,358,126
x Represented by 550,000 shares (no par).-V. 138, p. 1572.

International Business Machines Corp.-Earnings.-
[Including earnings of foreign subsidiaries.)

Period End. June 30 1934-3 Mos.-1933. 1934-6 Mos.-1933.
Net income after all
charges and taxes__ $1,712,327 $1,399,806 $3,401,176 $2,902,012

Earns. per sh. on 703,345
she, cap. stk. (no par). $2.43 $1.99 $4.83 $4.12

-V. 138. p. 4466.

International Securities Corp. of America.-Surplus.
Statement of Earned Surplus and Reserves, Mau 31 1934.

Earned surplus and surplus reserves-Balances Dec. 1 1933;
Secured serial gold bond interest reserve  $51,525
Preferred share dividend reserve  1,794,776
Earned surplus  746,877

Total   $2,593,178
Losses on sales of securities not provided for by reserves  1,807,592

Balance  $785,586
Net income for the six months ended May 31 1934  33,957
Gain on retirement of debentures acquired below par  5,322

Total   $824,866
Taxes and legal expenses-prior years  3,607
Appropriation to reserves (see statement below)  5,322
Losses on sales of securities during the period not provided for
by reserves  1,469,545

Deficit May 31  4653,609
Reserves-Balance Dec. 1 1933  $218,750

Appropriation from surplus from retirement of debentures_ _ 5,322

Total   $224,072
Less-Net losses sustained during the period  224,072

Balance of reserves May 31 1934  None
x Balances May 31 1934; Secured serial gold bond Interest reserve,

$51,525; preferred share dividend reserve, $1,794,776; earned surplus.
$777,227; total, $2,623,527; less, losses on sales of securities not provided
for by reserves, $3,277,137; deficit, $653,609.
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446 Financial Chronicle July 21 1934
Note.-On May 31 1934 the unrealized depreciation from book value-

cost less reserve-of all investments at then current market quotations
amounted to $3.331,531. The comparable amount as of Nov. 30 1933
was S6,411,622.
The income statement for six months ended May 31 was given in last

week's "Chronicle," page 281.

Balance Sheet May 31.
1934. 1933. 1934.

Assets- $ 8 LiabilUies- $a Invest. (at cost, d Pref. stock  5,945,000
lees reserve)____ 18,456.189 20,016,447 c Cl. A corn. ells  591,156

Cash  153,295 890,051 b Cl. B coma shs_ _ 60,000
Securs. sold-not Serial gold bonds__ 181,000

delivered   177,488 16,859 5% debentures_ _ _13,590,000
Coll. notes receiv. 3,444 Seems. purchased
Intermed. credit to -not received__ 22,580

foreign govts 668,750 Taxes  14,686
Accr. Inc. rec., are_ 135,560 162,984 Invest, service and '
Unamort. disct. on sundry expenses 17,515

bonds and debs- 845,797 911.625 Surplus and undiv.
Special deposit for profits  de1653,609

retire. of bonds_ 609,300

1933.

5,945,000
591,156
60,000
790,300

13,601,000

6,141
7,948

22,165

2,255,752

Total  19,768,329 23,279.462 Total  19,768,329 23,279,462
a Total market value of securities taken at market quotations May 31

1934 was $15,124,658, against $13,561,081 in 1933. b Represented by
600,000 shares of 10c. par value. c Represented by 591,156 shares of $1
par value. d Represented by 44,736 shares of 6% series and 14,714 shares
of 614% series, all of $100 par value.

Removed from Dealing.-
The New York Produce Exchange has removed from dealing the class B

common stock, no par.-V. 139. p. 281.

International Cement Corp. (&Subs.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Gross sales  $4,497,506 83,446,587 $7,879,169 85,943,559
Pkges., discts. & allow's 708,679 597,135,1,022,053
Mfg. cost incl. deprec_ 2,400,144 1,912.908 4,213,380 3,290,979
Shipping, selling & ad-

ministrative expenses_ 704,953 606.583 1,335,872 1,144,048
Int. chges. & finan. exps. 226,019 237,027 443,149 479.652
Res. for conting., &c_ _ _ 160.635 165,234 302.070 259.984

Net profit 
-V. 138. p. 2927.

International Mercantile Marine Co.-New Treasurer.
The company announced July 17 the resignation of Horace G. Phillipsas Treasurer, and the appointment of Raymond M. Hicks as his successor.

Theresignation of E. Edgar Heston as Asst. Treas. was also announced. All
changes will become effective Oct. 1.-V. 139, p. 119.

International Salt Co. (& Subs.).-Earnings.-
6 Mos. End. June 30- 1934. 1933. 1932. 1931.Net earns, after all exp.,
int., deplet., dep

-

roc.,
Federal taxes_ ___ 8191,047 $142,374 *$174,517 8353,434Earns, per sh. on 240,0110
shs. cap. stk  $0.79 $0.60 $0.73 $1.47* Depreciation and depletion amounted to 8245,695.-V. 138. p. 1572.

International Telephone & Telegraph Corp.-Bank
Loans Reduced.-
The corporation on July 13 announced that total bank loans of thecorporation and associated companies amounted to approximately $31,-000,000 at June 30 1934. This compares with $34,500,000 at the end of1933 and $40,500.000 at the end of 1932. Its New York banking credit,which was reduced from $27,000,000 to $24.960.000 in 1933, had beenfurther reduced to $23,920,000 and the due date extended to Feb. 1 1935.-V. 139. p. 281.

Jacksonville (Fla.) Terminal Co.-Valuation.-
The I.-S. C. Commission has placed a final valuation of 86.885,000 on theproperty of the company as of Dec. 31 1928.-V. 121. p. 582.

$297,076 loss$72,300 $346,972 loss$253,158

International Utilities Corp.-Annual Report for 1933.
P. M. Chandler, President, says in part:
As a result of the consummation of the plan of readjustment of GeneralWater Works & Electric Corp. which provided' for the formation of a newcompany known as General Water Gas & Electric Co., and as a result ofthe revision of the capital structure of Dominion Gas & Electric Co.,corporation, during 1933, acquired substantial control of these two publicutility systems, securities of which now constitute the major part of thecombined investment holdings of the corporation and its non-operatingsubsidiary companies.

p The combined investments of corporation and such non-operating sub-sidiary companies at Dec. 31 1933 were carried on the respective books atthe combined book value of $13,155,397, made up as follows:

Securities of General Water Gas & Electric Co  84,176,330
Securities of Dominion Gas dr Electric Co  4,762,500
Securities of other controlled utility properties  1,024,764
Other investments  3,191,801

% of
Total.
31.75
36.20
7.79
24.28

Total  813,155,397 100.00
The holdings in General Water Gas & Electric Co. consisted of $176,000

15-year 5% first lien and collateral trust gold bonds, series A, 33,405 5-8shares $3 preferred stock (28.77% of such shares outstanding) and 155.5991-20 shares of common stock (71.35% of such shares outstanding). The
holdings in Dominion Gas & Electric Co. consisted of $2.284,500 collateral
trust gold bonds, 6% % series (out of $7,000,000 outstanding), 25,000 shares
$7 preferred stock (being all of such shares outstanding) and 149.366
1032-1500ths shares common stock (out of 156,427 shares outstanding).
Dominion Gas & Electric Co. was formerly under the control of American

Commonwealths Power Corp. which is in receivership. It was not possible
for Dominion Gas & Electric Co. to provide funds for the payment at
maturity on July 1 1933, of $3,000.000 3-year 6% gold notes which were
all held by Utility Shareholdings Corp., Ltd., one of the non-operating
subsidiaries of this corporation. A plan for the revision of the capital
structure of Dominion Gas & Electric Co. was proposed and this plan was
consummated as of July 15 1933. It provided, among other things, for the
surrender by this corporation or its subsidiaries, of $1.000,000 Dominion
Gas & Electric Co. 1st lien and coll, trust gold bonds, 6% % series, and of
the aforesaid $3,000.000 3-year 6% gold notes. As part of the considera-
tion for the surrender of these securities, Dominion Gas & Electric Co.
issued to Utility Shareholdings Corp., Ltd., the shares of preferred stock
and substantially all of the shares of common stock referred to above.
As of June 1 1933, General Water Securities Corp., a subsidiary of

General Water Gas dr Electric Co., had a bank loan of 83,100,000 (in which
American Equities Co. holds a subordinated participation of $500,000)
outstanding. This loan is secured by collateral representing an important
part of the assets of the General Water Gas & Electric Co. group. As at
Dec. 31 1933, the loan had been reduced to $2,780,000 and as at April 1
1934, to 82,700,000. Under conditions calling for a further minimum
reduction of $100,000 in its principal amount in the interval, and the con-
tingent undertaking by American Equities Co. to purchase an additional
subordinated participation of up to $200,000 on Aug. 11934. the maturity
of the loan has been extended from April 1 1934 to Aug. 1 1934.

Consolidated Income Account Year Ended Dec. 311933.
(Including operations of subsidiaries (other than subsidiaries carried under

Investments in the consolidated balance sheet) which were formerly con-
trolled by General Water Works Sr Electric Corp. only for the period from
effective date of acquisition of control thereof by General Water Gas &
Electric Co. on June 1 1933 and operations of Dominion Gas & Electric
Co. and subsidiaries from effective date of acquisition of control thereof on
Aug. 1 1933. The accounts of the Canadian subsidiaries of Dominion
Gas dc Electric Co. are included in Canadian currency at par of exchange.)

Operating revenues  $4.755.207
Other income  454,388

Gross earnings ,  $5,209,595Operating expenses  2,874,807
Provision for amortization, depreciation and depletion  489,460
Interest on funded debt of subsidiaries  652,209
Other interest  108,610
Amortization of debt discount and expense of subsidiaries  17,156
Dividends accrued on preferred stocks of subs.-Cash  113,120

Dividends paid in preferred stock  137,057
Loss on Canadian exchange  506
Proportion applicable to minority interest in common stocks of

subsidiaries  127,785
Consolidated net income  x688,885

Notes.-Of the foregoing net income $355.753 is represented by undis-
tributed earnings of General Water Gas & Electric Co. and Dominion Gas
& Electric Co.
The net income shown above Includes earnings of subsidiaries applicable

to the securities pledged as collateral to bank loan of $2,780,000 (in which
American Equities Co. has a subordinated participation of $500.000)
aggregating $180,505, after providing for interest on said loan.
z Exclusive of net losses on sales of investment securities amounting to

$1.744,716 charged to reserves for depreciation thereof which had been
provided in prior years in the amount of $1,904,982.

Consolidated Balance Sheet Dec. 31 1933.
Assets- Liabilities-

Fixed capital z$46,049,513 Long term debt of subs $25,030,408
Marketable securities  901,224 Bank loans of subsidiaries__ _ 2,644,368
Subsidiary Companies: Loan payable, broker  77,850
Bonds held for resale (par Accrued interest on funded

value $2,649,500)  1.406,758 debt of subsidiaries  115,856
Participation in loans and Accrued taxes, incl. Canadian

direct loan to Intercon- and U. S. income taxes_ _ _ _ 429,599
tinents Power Co. On re- Accounts payable and other
ceivership) at face value_ 783,073 accrued liabilities  632,229

Stocks and bonds of and Sinking fund payment due
amounts due from subs. Dec. 31 1933 on 1st mtge.
In receivership, and Rich- gold bonds of Northwestern
mend Ice Co., less res'ves 112,639 Utilities, Ltd  167,356

Other investments  1,481.932 Consumers' and other deposits
Special deposits  x59,188 with subsidiaries  545,158
Sinking fund installment__ 167,356 Miscellaneous reserves  346,801
Cash  615,448 Capital stocks of subsidiaries
Loans receivable-secured 122,300 publicly held  11,000,017
Notes, accounts and accrued Capital stock y11,177,542

interest receivable  1,545,018 Capital surplus  1,484,704
Other receivables  87,029 Earned surplus  1,869,770
Inventories  540,618
Prepaid insurance, taxes. Om. 75,521
Deferred charges  875,856
Corporation's own cap, stock
repurchased-at cost  698,184

Total $55,521,658 Total $55,521,658
x Including $40,000 against possible rate reductions. y Represented by

20,603 shares (no par) V prior preferred stock, entitled to $100 per share in
involuntary liquidation, 108.837 shares (no par) $3.50 prior preferred stock
series of 1931, entitled to $50 per share in involuntary liquidation, 94.707
shares of (no par) $1.75 preferred stock series of 1931 entitled to $25 per
share in involuntary liquidation, 124,062 shares (no par) class A stock,

• entitled to $60 per share in involuntary liquidation and 1,229,890 shares
of $1 par class B stock. There are also outstanding warrants and options
entitling the holders thereof to subscribe to 467,414 shares orclass B stock
of International Utilities Corp. z After reserve for depletion, &c., of
810.201,416.-V. 139. p. 119.

Johns-Manville Corp.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Sales  $6,897,886 84,871,343 $11,653,676 $8,179,149
Mfg. cost selling and
administ. expenses_ _ _ 6,152,570 4,344,581 10,527,349 8,161,080

Deprec. and depletion  472,300 434,558 929,391 879,664
Income tax accruals-- _ 23,080 23,080

Net loss prof$249,937 $92,205Prof$173,856prof$861.595
Earns. per sh. on 750.000
she. com. stk. (no par) $0.16 def$0.05 def$0.12 def$1.50

-V. 138. p.3951.

Kansas City Gas Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings (including
other income)  85.677,055 $5,981.840 86,443,678 57.095,315

Operating exps., mainte-
nance and taxes  4,887,701 5.074.609 5,336,014 5,929.008

Net earnings  $789,354 $907.231 $1,107,664 $1,166,307
Bond interest  202.186 204,507 206,571 208,570
Other int. and amortiz  48,215 54.210 59,768 55.704

Balance   x$538.954 $648,512 8841325 8902.033
x Appropriation for replacements charged for 1933 was 824872327p-ref:

diva. $349,020 and common dive. $65.000.-V. 130, p. 4049.
Kansas City Southern Ry.-Earnings.-
Period End. June 30- 1934-Month-1933. 1934-6 Mos.-1933.

Railway oper. revenues_ $830,712 $875,308 $4,830,060 84,577,746
Railway oper. expenses_ 592,189 575,890 3,524,023 3,327,236
Railway tax accruals__ - 59,917 83.717 377.888 502,302
Uncollect. ry. revenues_ 374 457 900 1,562

Railway oper. Income_ $178,230 $215,244 $927,247 8746.646
Equip, rents-Net debit 42,032 48,836 206,648 199,447
Jt. fac. rents-Net debit 7,144  7,927 38,976 39,827
Net ry. opor. income- $129,053 $158,479 $681,621 8507-370

-V. 138, p.4301.

".....(Rudolph) Karstadt, Inc. (Rudolph Karstsrdt-Metien-
aft) -Isiefrinfre-191#14984 s. for (..V/ Rum; s -

New York Stock Exchange has authorized the listing of $12,758,525
face a unt.of deposit certificates representing or to represent first mort-
ga e collateral 6t% sinking fund bonds due Nov. 1 1943. seee-eeecetreer.
Dillon, Read & Co., or on deposit of outstanding bonds

to be issued in substitution for certificates olloposit issued by

The company, in conjimction with the protective co Mee, worked out
and proposed to the holders of its bonds, certain other creditors and its
stockholders a plan of readjustment of debt and capitalization dated April
18 1933. At a meeting held in Berlin on Sept. 28 1933, the stockholders
approved such plan. Subsequently the plan was declared operative and
the holders of bonds and of certificates of deposit therefor were so notified
by the bondholders' protective committee by letter dated Jan. 15 1934.
Under the plan as consummated, the payment of $75 with respect to

each assenting bond deposited in Now York and RM. 315 with respect to
each assenting bond deposited in Germany, was made on or about Feb.
14 1934 by Dillon, Read & Co., as depository, and by Deutsche Kredit-
sicherung Aktiengesellschaft, as German sub-depositary, under the bond-
holders' protective agreement. Such payment of $75 was made to holders
of certificates of deposit issued by Dillon, Road & Co. of record at the close
of business on Jan. 31 1934.
The company will permit bonds to be deposited under the plan either in

New York or in Berlin, but only on condition that bondholders depositing
since the date of the consummation of the plan shall be entitled to receive
for each $1.000 bond deposited (against a reduction of $75 in the principal
amount of such bond) in lieu of the $75 or RM. 315 capital repayment
called for by the plan. (a) 820.10 in dollars in New York out of the trust
funds now held for the bonds in dollars in New York and (b) the equivalent
of $84.90 in "free" Reichsmarks, calculated at the exchange rate prevailing
at about the time of the consummation of the an, out of trust funds now
held for the bonds in Reichsmarks in Berlin. The present regulations pro-
vide that such "free" Reichsmarks held by non-residents of Germany may

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



Volume 139 Financial Chronicle 447
be expended within Germany without restriction and that permission will
be granted for the transfer thereof in the currency of the country of the
owner thereof.
The German authorities are unable to advise at this time what effect

the restrictions recently imposed on payments by'German debtors to foreign
creditors will have upon their previous decision in regard to the transfer
of such "free" Reichsmarks, but they call attention to the fact that such
previous decision has not as yet been revoked.
Based on the above-mentioned decision, arrangements have been made

under which bondholders depositing after the date of the consummation
of the plan may place orders with Empire Trust Co., 120 Broadway.
New York, to sell the Reichsmarks payable to such bondholders as stated
above and to remit to such bondholders the dollar equivalent thereof, con-
verted at the average buying rate for Reichsmarks in New York on the day
on which Empire Trust Co. receives the request to dispose of such Reichs-
marks. For its services in this connection Empire Trust Co. makes a
charge of 50c. per bond, which is deducted from the proceeds of the sale
of the Reichsmarks.
Arrangements have also been made that the Bank of Manhattan Trust

Co., the trustee under the bond indenture, hold the dollar trust funds above
referred to for bondholders. Upon deposit of bonds under the deposit
agreement the portion of such funds to which the depositing bondholder is
entitled is paid to Empire Trust Co., upon its certification of deposit, and
Empire Trust Co. in turn pays such portion to the depositing bondholder.
Non-Depositing Bonds .-Bank of Manhattan Trua Co. and Deutsche

Kreditsicherung Aktiengesellschaft. Berlin. the trustees under the bond
Indenture, hold for the benefit of bondholders entitled thereto, the above-
mentioned funds with respect to non-deposited bonds. Company has not
been informed as to what arrangements, if any, have been made by the
trustees regarding the disposition of such funds in the event that the prin-
cipal amount of the bonds should be declared due under the bond indenture
or upon the maturity of the bonds.
The deposit agreement provides for the purchase or redemption of deposit

certificates out of sinking fund moneys paid to the depositary pursuant to
the provisions of the allocation plan. Such moneys are applied to the pur-
chase or redemption of deposit certificates only and not to the purchase
or redemption of bonds. Company may also redeem deposit certificates
at its option, without at the same time redeeming any bonds.

Deposit Certificates.-The deposit certificates are Issued or will be issued
against deposited bonds by Empire Trust Co., depositary, in the denomina-
tion of $925 for each $1,000 original principal amount of bonds (with coupons
attached) deposited.
The deposited certificates as originally issued carry non-detachable

warrants signed by Treuhand-Aktiengesellschaft entitling the holder of
the deposit certificate upon presentation of said warrant, accompanied
by the deposit certificate, to Empire Trust Co. depositary, or to the sign-
ing corporation, for detachment and cancellation of the warrant, to pur-
chase RM. 400 par value of common shares of the company at the price of
RM. 400. The purchase price of said common shares is to be paid and
delivery of said common shares is to be made at the office of the signing
corporation in Berlin, Germany. The warrant further states that the
signing corporation holds in trust for the holders of warrants the common
shares called for by the warrants. The warrant may be exercised, prior tothe deposit certificate to which it is attached being called for redemption,on or before Nov. 1 1940.

Statement of Profit and Loss for the Year Ending Jan. 31 1934.

[Expressed in Reichsmarks.]
Sales, less returns: Department stores 186,763,378

Other sales ____________________ _  2,377,882

Total _ 189 141 260

Balance __ 184,450.283_____________________________
Cost of goods sold _______ 127.855.205

Gross profit 56.595.078
Selling and general expenses 

Balance _2 817 378- _____________________________
Other income ____ 8.608 A96

Total income
Depreciation 3.999

1Ci 
,980

Interest payable _ on: Mortgage loans, 172-7-6.278; -bank inci-ent-edness, 1,017,263; Lindemann loan. 65,996; other items!
163,089  2.516,628

Balance of profit carried to surplus account Add-Depreciation charged in excess of the amount allowed
under the allocation plan amounts charged as above:
Main company _ _ __ _  
Subsidiary companies 

Together
Less-Amount-cliaigeaile 

Balance

Balance of profit for the year ending Jan. 31 1934, available for
distribution under the allocation plan  2,924,899

-V. 138. p. 4301.

'-fcelvinator Corp.-123.-Cent Common Dividend.
The directors have declared a dividend of 12 yi cents per share on tcommon stock, no par value, payable Oct. 1 to holders of record Sept. 5.Similar distributors were made on July 15, April 15 and Jan. 15. last.

Earnings for Sand 9 Months Ended June 30.
1934--3 Mos.-1933. 1934-9 Mos.-1933,Net profit after charges,

deprec. & Fed. taxes_ - $1,248,839 $1,414,564 $1,212,421 $753,682Shares of corn, stk. out-
standing  1,108,818 1,124.645 1.108.818 1,124.645Earnings per share  $1.12 $1.25 $1.09 $0.67-V. 139. p. 281.

Kelley Island Lime
Calendar Years-

Departmental oper. prof.
after deduct, cost of
material sold 

Depreciation & depletion
on plants & property.

Gross profit 
Sell., adm. & gen. exps_

Operating profit_ _ _ _ _
Other inc. incl, inc. from

invest'ts, int. earned,
&c (net)

2,612,130

2,297.137

3.999,979
127.783

4.127,763
3,500,000

627.763

& Transport Co.-Earnings.-
1933. 1932. 1931. 1930.

$325,717 loss$4,588

109,844 75,761

Profit before providing
for Federal taxes__ _

Prov. for Federal taxes
Prov. for doubtful notes
& accts. rec., &c  300,000

*" Net profit 
Previous surplus 

Total surplus 
Dividends 
Adjt.of permanent assets
Reduction of inventory
nivaluation 
Res've provided for con-

tingencies 
Profit & loss-surplus,
Dec. 31 

Earns, per sh. on 308.952
(no par) shs. cap. stk. Nil Nil $0.24

$215,873 108480,349

$363,644

147,241

$216,403
189.279 206,959 245,403

$26,594 loss$287,308 loss$29,000

$983,213

267,513

$715,699
290,443

$425,255

44,976 10,961 112,800 137,743

$71,570 loss$276,347

loss$228,430
995,659

$767,229

loss$276,347
2.728,617

$2,452,270
308,952
894,223

253.436

Balance Sheet Dec. 31.
Assets- 1933. 1932. Liabilities- 1933. 1932.

Cash $215,099 $813,006 Accounts payable_ $51,844 $106,046
U. S. Govt. securs. Accrued taxes -_ _ _ 48,111 49,780
(at cost) 

x Notes, accept. &
541,760 541,760 Div. payable 

Res. for fire. Hal).
77,238

accts. roe 318,391 208,906 and boat insur__ 220,205 258,210
Inventory 385,721 347,441 y Capital stock__ 7,723,800 7,723,800
Div. receivable... 20,000 20,000 Profit & loss, surpl 767,229 995,659
Inv. in stks.& bds.,
&c. (at cost). _ _ 282,024 268,870

Other assets, misc.
rec., &c 362,873 230,102

Permanent assets_ 5,999,701
by, In & advances

to sub  442,372

6,072,862

436,872
Ins, reserve funds_ 220,205 258,210
Prepaid exps., &e_ 23.041 12,704

Total $8,811,189 $9,210,734 Total $8,811,189 89,210,734
x Less allowance for, doubtful accts., $35,000 in 1933 ($20,000 in 1932).

Y Represented by 303.952 shares (no par) .-V. 138. p. 4302.

Kentucky Natural Gas Co.-Distribution.-
Distribution of cash in the hands of receivers pro rata among creditors

whose claims have been approved has been sanctioned by the Chancery
Court in Wilmington, Del. The receivers, it is said, have about $34,000
from which certain expenses are to be deducted before distribution.-V.
137, p. 3676.

Kentucky Power Co., Inc. (& Subs.).-Earnings.---
Calendar Years- 1933. 1932.

Gross earnings  $584,544 $610,523
Operating expenses and taxes  413,893 393.549

Net earnings from operations  $170,651 $216,974
Other income 3.064 1,788

Total net earnings  $173,715 $218,762
Interest deductions of subsidiary companies  90.428 89,603
Interest deductions of company  134,373 134,529

Assets-
Plant, prop., fran-

chises, &c 183
Special deposit_ _ _
Debt disc. & exp.

being amortized
Prepaid accts, and

deferred charges
Cash in banks and
on hand 

Cash for bond int_
Notes & accts. rec-
Unbilled revenues_
Malls & supplies_
Working funds_
Prof. stock comm'n
and expenses_   7,232

Net loss  $51,085

Consolidated Balance Sheet Dec. 31.
1933, 1932. Ma/Antics- 1933.

8% pref. stock _ _ __ $82,100
.794,141 $3,796,232 7% pref. stock _ ___ 643,300

1,150 1,150 6 Si % pref. stock__ 10,000
Common stock_ _ - y80,367

94,385 103,421 Funded debt  1,461,700
Deferred liabilities 35,867

3,469 3,307 Due to United Pub-
lic Service Co  2,147.444

325,937 163,455 Accounts payable_ 24,665
1,119   Accrued interest__ 23,894

64,930 68,854 Accrued taxes_ __ _ 2,426
27,116 Miscellaneous

30,114 38,330 Reserves  125,335
955   Organization sum_ 28,691

Deficit  342,357

$5,370

1932.
882.100
643,300
10.000
80,367

1,461,700
37,542

2,014,221
25.328
24,141
1,812
5,049

42,044
28,690
254.429

Total  14,323,432 84,201,867 Total  $4,323,432 84,201.867
x After property retirements and adjustments of $228,762. y Repre-

sented by 22,000 shares of class A stock and 4,616 shares of class B stock,
both of no par value.-V. 137, p. 2635.

Kentucky Utilities Co.-Deferred Dividend Action.-
The directors have deferred action on tne dividend due at this time on the

7% junior cum, pref. stock, par $50. A dividend of 25 cents per share was
paid on this issue on May 28 last. Previously regular quarterly distribu-
tions of 873. cents per share were made-V. 138. p. 3952.

Keystone Telephone Co. of Phila. (& Sub.).-Earns.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings  51.802,287 51,929,562 $2,090,155 82,182,009
Oper. & maint. expenses 1,043,051 1,105.819 1,231,766 x1,090,435
Additions to reserve for
renewals 206,976

Balance  5759.236 $823,743 $858,389 $884,598
Other income  10,025 5,415 5,568 2,000

Total income  $769,261 $829,158 $863.957 $886,598
Rent reductions  38,234 34,700
Interest  540,500 540,500 613,482 634,173
Amortiz, of debt disc, on
bonds and notes  185,520 158,245 93,789 46,325

Federal inc. tax (est.) - - 5.000

Income for the year - $43,241 $92,181 $121,985 $201,100
Previous surplus  740,831 802,406 885,394 905.809

Total  $784,072 $894,581 $1,007.380 $1,106,910
'sc. on notes, writt. off 47,703

Adjustm'ts to accts. rec- 112,753
Divs. paid, pref. stock.

Keystone Tel. Co. of
• Philadelphia  153,750 204,980 173,813

Surplus. Dec. 31  $671,319 5740,831 $802,400 $885,394
x Exclusive of provision for renewals and replacements, allowances for

doubtful accounts and taxes, other than Federal income tax.

Condensed Consolidated Balance Sheet Dec. 31.
[Including Eastern Telephone & Telegraph Co.]

1933. 1932.
Assets-

Cash in banks & on
hand  198,733 170,518

Accounts reedy.... 295,571 403,503
Mats. dr supplies.. 102,801 254,127
Inv. in MM. cos.,
&c  130,900 130,900

Deferred expenses_ 17,220 13,875
Unamort. debt disc
and expense. _ 527,880 559,138

Real est., plant &
equip, and good-
will 18,721.150 18,575,546

Total 19,994,256 20.107,605
-V. 137. p. 314.

. 1933. 1932.
Liabilities- 8

Notes payable_ _ 1,950,000 2,000,000
Accts. payable, &c 127,377 104,571
Accrued int. on
funded debt.... _ 160,375 160,375

Reserves for taxes_ 129,307 124,536
Other reserves_
Funded debt  9,900,000 9,900,000
Res. for renewals &

contingencies_ _ 1,911,924 1,933,339
$4 pref. stock  2,038,987 2,038,987
$3 pref. stock  604,967 604,967
Corn. stk. (par $50) 2,500,000 2,500,000
Surplus  671,319 740,831

Total 19,994,256 20,107,605

$83,800 S561782:79988" , p Kings Brewery, Inc., Brooklyn, N. Y.-RizazigaiimNrtee
7,825

$75.975
3,406.927

$33,482,902

$515,210
3.664,096
$4.179.307

579,285 772.380

175,000

$767,229 $995,659 $2,728,617 $3,406,927

$1.66

Th Kings Brewery, Inc., and Interboro Beverage Corp. on July 12
filed abplicatlons in Federal Courtiu.linocilrigni jos r permission to reorganize
under Section 77-B of the Bankruptcy Laws.
Judge Clarence G. Galston appointed Ja J. Sullivan and Samuel

Rosoff as trustees to conduct the business of the Kings Brewery, Inc. No
trustee was asked for in the petition of the Interboro Beverage Corp.
In its petition signed by Seth Low, as President, the Kings Brewery

stated it has assets of $3,228,131 and liabilities of 51,441,962, and that the
company is operating on a profitable basis, and will be able to liquidate
If allowed to continue as a going concern.
The petition of the Interboro Beverage Corp. also states it is being

conducted at a profit and is solvent, but is unable to meet its debts as they
mature. The petition says the assets of the corporation are 51,326,281
and the liabilities $1,258,741.
Judge Galsten set July 31 for hearings on both petitions.
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Kimberly-Clark Corp.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 M03.-1933.

Net sales (exclusive of
interplant sales)  $4.321,856 $3,070,252 58,151,471 $6,332.763

Cost of sales  3,667,555 2,519,412 7,047,114 5,281,297
General & selling expen.

incl. bond interest_ _ _ - 388,792 x441,519 751,237 x868,506

Profit from operation- $265,509 $109,320
Other income  45,927 86,985

Total income  5311.435 $196,305
Bond interest  95,818
Federal income taxes_ - - 28,000 26,000
Prov. for divs. on pf. stk. 149,445 149,445
Net loss of Wm. Boni-
fas Lumber Co  9,000

Financial Chronicle July 21 1934

Mr. Cummings charged that the company had made no real effort to sell
the bonds, and asserted that it was the responsibility of the management to
register them.

Bernard Flexner, representing a group of unnamed investors, asked for
and opportunity to bid for 56,000,000 worth of bonds at 93 or better.
subject to changed market conditions. Mr. Flexner expressed a willing-
ness to bid without any restrictions such as now proposed by the Metro-
politan Life Insurance Co. and the East River Savings Bank.-V. 139,
P. 120.

Lehigh Valley Coal Corp.-Earnings.-
Period End. June 30-- 1934-3 Mos.-1933. , 1934-6 Mos.-1933.

x Income from  Min &
selling coal  $262,877 $64,430 $1 .476 ,817 $248 ,225

x Deficit from other op-
erations  10,614 15.032 19,248 25,034

x Total inc. from oper.
Other income 

$353,120 $182,960
124,749 198,251

$477,869 $381,211
191,638
33,000 51,500
298,890 298,890

3,000 18,200

Net amount earned on
common  $38,171 $11,860 loss$48,659 $12,621

Amount earned per share
on common stock_ - $0.70 $0.02 def$0.10 $0.02
x Includes bond interest.-V. 138, p. 3275.

(G. R.) Kinney Co., Inc.-New Directors.-
Kenneth W. Thornhill has resigned as a director and Lemuel Bannister

and Christopher M. Mertzanoff have been elected to the board.

Consolidated Income Account 6 Months Ended June 30.
1934. 1933. 1932. 1931.

Net sales  56,757.568 55.623.178 55,778.891 $7,320,727
Cost and expenses  6,405,635 5,615,456 5,840,516 7.219,081
Interest & miscellaneous

charges (net)  81,057 90.647 97,515 153.144
Deprec. and amortiz 130.206 118,237 139,167 169,047

Net loss prof$140,670 $201,161 $298,307 8220,545
Preferred dividends_ 101,104
Common dividends  39,925

Deficit prof$140,670 $201,161 $298,307
Balance Sheet June 30.

Assets-
Cash 
Accts. receivable 
Merchandise, raw

materials, arc
15-yr. 714% gold
notes repurch. -

Investments  
Prepaid expenses_
Fixed assets 
Trade-marks, good-

will  2,480,051 2,480,051

Liabilities- 1934.
Accounts payable. 8928,346
Prov. for Federal
income tax  128,625

Accrued & miscell.
liabilities  99,101

Gold notes outsVg. 1,034,100
Preferred stock  2,523,950
x Common stock_ _ 1,535,320
Surplus  1,977,208

5252.263 $49,397 $1,457,568 $223.190
269,456 195,978 629,503 441,942

x Gross income 
Interest,carrying charges 

$521,719 $245,376 $2,087,072 $665.133

on res. coal lands. Fed.
taxes & misc. deducts_ 360,094 431,332 844,754 908.778

Deprec. and depletiOn  306,308 189,537 646,688 417,909
Income applicable to mi-

nority interests  Dr757 Dr4,487 Cr9,034  Dr15,441
Net deficit for period

applic. to Lehigh
Valley Coal Corp__ $143,925

Preferred shares outstdg. 227.128
Common shares outstdg_ 1,203,922
Earnings per share pref_ def$0.63
Earnings per share com-
mon (after pref. div.)-
x Excludes depreciation and depletion.-V. 138, P. 2929.

Lerner Stores Corp.-June Sales.-
1934-June-1933. Increased 1934-6 Mos.-1933. Increase.

82.560,030 $1.915,543 $644,487 j $13,066,152 $9,572,989 $3,493,163 j
$361,574 -V. 139, p. 281. Aktittilly Gl.,.

---Loblaw Groceterias, Ltd.-Extra Distribution of 15 Cents.

$686,053 and class B stocks, no par value, in addition to a quarterly dividendA
1933. An extra dividend of 15 cents per share has been declared on the class

25 cents per share on both issues, all payable Sept. 1 to holders of record
222,000 Aug. 14. Similar distributions were made on June 1 last. Prior thereto

the company paid quarterly dividends of 20 cents per share, and an extra
distribution on the class A and B stocks, amounting to 20 cents per share
was made on Dec. 1 1932.

85,415
1,198,100
2,523,950
1,535,320
1,700,420

Total  $8,226,650 $7,951,258 Total  $8,226,650 $7,951,258

1934. 1933.
8567,687 $752,073
194,694 165,648

3,137,564 2,660,713

65,000 72,000
126,537 83,084
191,708 231,993

1,463,409 y1,505,694
Years End. May 31- 1934. 1933. 1932. 1931.

Sales $14,780,558 $14,219,053 $15,120,933 $17,010,191
Net profit  1,061.299 1,131,852 1,180,840 1,206,634
Prov. for Fed. inc. taxes 134,000
Common dividends  832.404 838,377 679,568 680,672

Surplus  $94,895 $293,475 $501.273 $525,962
x 153,532 no par shares. y After depreciation and amortization of Previous surplus  2,776,038 2,292,194 2,225,075 2,205,599

$1,798,513 and mortgages assumed amounting to $180,000.-V. 138, P. Proceeds of life ins.pols_ 270,000
2415. Profit on sale of bonds  3,464

Reduction of invest. res.
(D. Emil) Klein Co., Inc.-Earnings.- to present requirem'ts_ 73,948

6 Months Ended June 30- 1934. 1933.
Gross profit from sales  $261,379 $230.483 Total surplus  52,874,397 $2,929,617 $2,726,348 $2,731,561

Selling, administrative and general expenses  123,814 112,393 Adjustments  153,579 434,154 146,484
Good-will written off  360,000

Gross income 
Charges against income 
Provision for Federal income tax 
Dividends on preferred stock 

Net profit from sales  $137,565 $118,990 $2,874,397 $2,776,038 $2,292,193 $2,225,075
Other income  9,255 6,219 Surplus 

Shs.com.Mk.out . (no par) 830,631 838,026 845,966 850,841
Earnings per share  $1.03 $1.35 $1.40 $1.42

$146.820
53,441
14,200
15,260

$124,309
39,520
13,500
21,473

Net to common stock  $63,919 $49,816
Shares of common stock outstanding  91,775 93,230
Earnings per share  $0.69 50.53
-V. 139, p. 281.

Lake St. John Power & Paper Co., Ltd.-Earnings.-
Years Ended Dec. 31- 1933. 1932. 1931.

Operating profit  $305,945 $388,739 $569.96.3
Depreciation and depletion  196.665 174.117 262.443
Bond interest  306,215 307,176 f 318,369 Total  $6,872,891 $6,712,206 Total  $6,872,391 $6,712,206
Debenture interest  183.430 183,576 186.035 x Less reserve for depreciation of $1,499,807 in 1934 (1933, $1,374,386)•
Postponed interest  38,123 6,652   y Represented by 447,331 shares of c ass A stock no par value and 383,300
Inventory written off  206,361 shares of class B stock of no par value in 1934 (1933, 454.726 shares of

class A stock no par value and 383,300 shares of class B stock f n par
Deficit  $418,488 NUN Mg.1381 

value).-V. 138, P. 3276.

Reserves returned to surplus  Cr50,502   s"1"-Louisville & Nashville RR.-$1 .50 Common Dulden .7-
Adjustments   Cr49,370 The directors have declared a dividend of $1.50 per share on the comitcln
Previous deficit  404.738 51,987 sur101,764 stock per $100, payable Aug. 25 to holders of record July 31. A similar
I. distribution was made on Feb. 15 last, the first since Feb. 10 1932 when $2

Deficit Dec. 31  5773,856 5404.737 $51,987 per share was paid, prior to which company paid $2.50 per share Aug. 10
Balance Sheet Dec. 31. 1931 and $3.50 per share previously each six months.

The Atlantic Coast Line RR. owns 51% of the 1.170,000 outstanding
shares.
The following statement was issued by Lyman Delano, Chairman:
'The dividend of $1.50 was declared as the results from operations for the

first six months of 1934 and any future action in regard to dividends must
depend on the earnings of the company."-V. 138. p.4468.

MacAndrews 8c Forbes Co.-Earnings.-

Comparative Balance Sheet May 31.
Assets- 1934. 1933. Liabilities- 1934,

Cash  8818,495 $947,543 Bank advances.
Bonds at cost  440,517 806,383 Accts. payable... 8598,654
Accrued interest._ 12,838 21,954 Accr. exp. & defer-
Guar. invest. Ws_ 700,000 550,000 red rev.  37,493
Sundry accts. rec.. 58,600 77,011 Prov. for Inc. tax. 134,000
Inventories   1,837,880 1,427,277 Dividend payable_ 332,252
Adv. on mdse. pur. 22,897 10,004 Reserve on invest. 200,000
Other investments 292,616 266,600 Y Capital stock___ 2,696,094
Deferred charges.. _ 89,481 73,977 Surplus  2,874,397
I Capital assets.... 2,599,567 2,531,458

1933.
$76.980
544,850

144,000
167,605
200,000

2,802,732
2,776,038

Profit on bonds redeemed 

10371,006
227,128

1,203,009
def$1.53

$586,596
227,180

1,203,922
prof$2.58

$646,114
227,128

1.203,009
def$2.84

def$0.26 def$0.45 prof$0.20 def$0.82

1933. 1932.
Assets- $ $

Fixed assets 13,448,135 13,393,043
Cash in trust  144 , ---, 0,137
Acct. & bills rec.. 222,761 353,452
Investments   25,879 25,887
Inventories   855.427 771,204
Cash  2,713 4' 217
Deferred charges  13,393 It 13,064
Deficit  773,356 .404,737

1933.
Liatrilittes-

Bonds  4,711,000
Debentures  2,822,000
Preferred stock  3,600,000
x Common stock.... 1,000,000
Bank loan  465.990
Accounts payable. 182,568
Due on limits_ _ _
Interest accrued  983,262
Conting. reserve. 45,075
Deprecia'n res've_ 1,097,887
Depletion reserve_ 379,012
Deferred liabilities 55,516

Total 15,342,309 14,961,744 Total  15,342,309
x Represented by 100,000 shares of no par value.

$120,000, due Feb. 1 1932, and $120,000 due Feb. 1 1933, together with an 
Note.-The sinking fund payments on the debentures, amounting to McCrory Stores Corp.-Modified Plan Likely.-

amount equal to the annual interest on all debentures previously redeemed C. T. Green, President, in a letter to creditors and stockholders of the
and the sinking fund payment on the bonds, amounting to $100,000. due
Feb. 1 1933, together with an amount equal to the annual interest on all
bonds previously redeemed, have all been postponed until Aug. 1 1934.
when the amounts become payable with 65i% interest compounded half-
yearly.-V. 137. p. 2645.

Lane Bryant, Inc.-Half-Year Sales Up 20.1570.-
1934-June-1933. Increase. I 1934--6 Mos.-1933. Increase.

$1,248,469 $1,171,096 $77 ,3731$6,813 ,611 $5,679,433 $1,134,178
-V. 138, p. 3952.

Lehigh Portland Cement Co.-Earnings.--
12 Months Ended June 30- 1934. 1933.

Netiprofit after taxes, deprec., deplet. & obsoles__$24,020 loss$1,937,427
Earnings per share on 7% preferred  $0.15 Nil
V. 138, P. 3780. Net profit  $951,734 $800,468 $557,737 $408,530- 

Long Island Lighting Co.-Two Offers Made for Bonds.-
-V. 139, is. 282.

Two offers to purchase up to $6.000,000 worth of 5% 1st ref. mtge. bonds McLellan Stores Co., Inc.-Estimated Earnings.-
of the company at 9334 or better were made at a hearing before Public Tentative figures for the first six months of 1934 indicate that the corn-
Service Commissioner Milo Maltble on a petition by the company for a pany had an operating profit after depreciation and amortization of aP-
modification of the order of the commission providing for the sale of proximately $500.000. according to letter sent to preferred stockholders by
$6.845,500 bonds at 97. the independent preferred stockholders' committee. This is more than

Wilbur L. Cummings, speaking in behalf of a syndicate of bankers, told 60% of the earnings for the entire year as estimated by accountants for the
Commissioner Maltbie that his clients would purchase $5,000,000 of the trustee, although it is generally recognized that the second half of the year
bonds at 9334. if the Issue was registered under the National Securities Act, is the more profitable, the committee states.

1932.
5

4,711,000
2,822,000
3,600,000
1,000,000
555,318
152,702
297,739
455,493
43,349
902,472
366,153
55.515

Period End. June 30-- 1934-3 Mos.-1933. 1934-6 Mos.-1933.
x Net income  5249.988 $223,258 $493,660 $381,907
Preferred dividends.. _ 29,856 30,006 59,712 60,312
Common dividends  151,947 121,558 303,894 197,557

Surplus  $68,185 $71,694 $130.054
Shs. corn. stk.(par 810)- 303,894 303,994 303.894

14,961,744 Earnings per share  $0.72 $0.64 $1.43
x After all expenses and Federal taxes.-V. 138, p. 3276.

$124,038
303,994

$1.06

company and its subsidiaries, states that It is anticipated a plan of reorgani-
zation will be submitted in the near future. This plan, he said, will be a
modification of the one submitted last February.

Discontinues Store.-
The corporation is closing its State St. (Chiango) unit because of unpro-

fitable operations. This will leave only the unit on Milwaukee Ave. large
midtown shopping area, open in Chicago.-V. 139. p. 121.

McIntyre Porcupine Mines.-Earnings.-
3 Mos. End. June 30-- 1934. 1933. 1932. 1931.

Gross income  $2,052,451 $1,818,462 $1,450,844 $1,124,671
Costs and development_ 858,566 794,098 753,385 623,401
Taxes  166,301 • 151,787 71,741 39,799
Depreciation  75,850 72,109 67.981 52,941
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$404,132 $370,522 $733,902 $566,976
9,312 10,010 19,151 20,509

$413.444 $380,532 $753,052 $587,486
17,923 16,621 35,705 30,774

55,724 33,069 99,923 53.029

$339,797 $330,842 $617,424 $503,682
795.368 623,308 795,368 623,308

$0.37 $0.46 $0.67 $0.67

6 Months Ended June 30-
Net Income 
Previous earned surplus 

Pays 25% to Creditors
The company has paid an additional 25% to its creditors. The distribu-

tion was made on July 12 and brought the total so far paid to 75% of
approved claims.-V. 139, P. 121.

Madison Square Garden Corp.-New Director-By-Laws
Amended.-
Matthew T. Brush has retired as director and has been succeeded by H. V.

Bail.
The company's by-laws have been amended to change the annual meeting

of stockholders from the third Tuesday in July to the fourth Tuesday in
September.-V. 139, p. 282.

Magma Copper Co.-Report.-
H. E. Dodge, Treasurer, states:
"During the three months ended June 30 1934 the refined copper resulting

from the blister shipped to the refinery was 8.918,817 lbs. The cost of this
refined copper, after deducting the gold and silver values, was 5.32 cents •
per lb. This cost does not include any allowance for Federal taxes, but
includes depreciation and all other fixed and general expenses.
"The net profit for the same period, disregarding Federal taxes, was

$231,734, based on a net average sales price of 7.80 cents per lb. of copper.
"The summer close down period this year will be shorter than usual. It

will commence during July and will be of the duration of approximately
six weeks."-V. 138, p. 4302.

Magnolia Petroleum Co.-Bonds Called.-
D. A. Little, President, is notifying holders of serial 434 % gold deben-

tures that the company has elected to redeem all these bonds now out-
standing, aggregating $1,500,000, on Aug. 15 at 100.25% and in Bonds
will become payable at the head office of City Bank Farmers Trust Co..
22 William St., N. Y. City, or at the Hutchings-Sealy National Bank.
Galveston. Tex., the agency of the company in that city.-V. 138, p. 1927.
"-It% stic Fire Insurancef o,-Removed from Dealing.'-

The Prew York Produce Exchang has removed from dealing the capital
stock. 'ho par.-V. 135, p. 641.

securities at market quotations as above, and after deducting, in addition
to liabilities shown on the balance sheet, potential management compen-
sation which would have been payable if the existing management contract
had been terminated or the corporation liquidated on June 30 1934. Cash
distributions amounting to $1 per share have been made since the first of
the year. As of Dec. 31 1933 the liquidating value per share was $48.66.

Consolidated Balance Sheet June 30.
1934. 1933.

Assets-
a Invest, at cost_ 9,059,303 9,620,554
Cash  2,735,568 2,703,848
Dividends and in-

terest receivable,
&c  9,920 25,667

Accounts receiv-
able  3,361

Manati Sugar Co.-Hearing July 24.-
A hearing will be held July 24 before the U. S. District Court (New

York) at which application will be made by Irving Trust Co. as receiver.
for authority to continue the operation of the business of company until
July 1 1935.-V. 134, p. 4671.

Manitoba Power Co., Ltd.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earns, from oper'n $1,214,944 $1,257,850 $1,277,773 $1,291.582
Operating expenses 221,957 253,065 277,258 238.989
Net operating income_ $992,987 $1,004,785 $1,000,515 $1,052,593

Miscellaneous income_ - _ 19.595 139,082 41,149 23,717
Gross income $1,012,581 $1,143,867 $1,041,664 $1.076.310

Int. charges on funded dt 687,500 687,500 671,843 632,500
Int. on unfunded debt_ 12,977 11,277
Other interest 18,373 15,239
Amort.bond disct.& exp.
Taxes 

6,061
57,494

6,060
59,731

4,631
49,055 53,035

Foreign exch. on bond
interest 28,171 104,219

Other income deductions 15,000 14,691 2
Net income $199,981 $271,117 $288,467 $379.495

Surplus brought forward 532,050 358,455 158,188 16,498
Total income $732,031 $629,572 $446,655 $395.993

Depreciation 142,031 92,610 88,200 84.000
Sundry adjustment 31,266 4,912
Dividends 150,000
Surp. carried forward_ $621,267 $532,050 $358,455 $161,993

-V. 139,p.292.

(The) Mathieson Alkali Works (Inc.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Total earns, from oper_ - $695,388 $654,472 $1,316,006 $1,134,915
Depreciation & depletion 291,256 283,950 582,104 567,939

Net earnings 
Income credits 

Total income 
Income charges 
Provision for Federal &

capital stock taxes_ _ _

Net income 
Shs. of com. stk. outst'g
Earnings per share 
E. M. Allen. President, says in part:
The result shown for the first six months of 1934 is substantially ahead

of the corresponding period in 1933, notwithstanding the uncertain trade
conditions now existing in the majority of industries of this country and the
materially increased costs due to compliance with the many governmental
experiments.
Our new works at Lake Charles, La., are being pushed to completion

as per schedule, and we expect to have them in operation at the end of this
year to care for deliveries in January 1936.-V. 138, p. 2931.
Mavis Bottling Co. of America.-Trustees Appointed.-
Temporary trustees have been appointed under the provisions of Section

77B of the Bankruptcy Act.
Year Ended Dec. 31- 1933. 1932.

Gross sales  $547.463 $328,147
Discounts, returns, &c  21,638 52,248
Cost of merchandise and production  388,451 110,621

Gross profit 
Miscellaneous income 

Gross income 
Selling and administrative expenses
Other charges 

Net deficit

Assets-
Cash 
Accts. & notes rec_
Invetories 
Bottles & cases__
Fixed assets 
Invest, in other cos
Prepd. & def'd chgs
Intangibles 

$137,374 $165.277
4,301 1,698

$141,675 $166,975
196,403 244,073
63,245 94,107

$117,973
Consolidated Balance Sheet Dec. 31.

1933. 1932.
$5,886 $1,849
52,416 49,046
45,692 32,251
170,874 179,027
522,437 379,993

3,573 98,805
15,828 17,838
93,458 2

Total  $910,164 $758,611
--V. 138, p. 3608.

Liabilities-
Accts. pay. trade_
Notes payable_ _ -
Current acerb s pay
Deferred liabilities
Mortgages 
Reserves 
Minority interest_ 13,063
Capital stock  677,986
Surplus  def72,881

1933.
$67,105
6,038
16,707
22,647

179.500

$171,204

1932.
$45,373
29,615
32,261

125,000
7,964

447,964
70,433

Total  $910,164 758,611

Mayflower Associates, Inc. (& Subs.).-Earnings.-
1934. 1933. 1932.
$1,606 $66,734 $75,600

def1,204,831 def2,209,804 1,300.779

Balance, deficit 
Cash dividends paid 
Losses on investments 

$1.203,225 $2,143,070sur$1,225179
221,588 235,234 250,923
 prof.535,685 771.475

Total deficit  $1,424,813 $1,842,619 $2,247,577
Paid-in surplus  8,645,392 9.376.463 9,988,127

Balance  $7,220,586 $7,533,844 $7,740,550
At the close of business on June 30 1934 the liquidating value per share

was equivalent to $50.42 on 221,288 shares outstanding on that date, taking

1934. 1933.
Liabilities- $

Provision for Fed-
eral tax  155,808

Accounts payable_ 6,005 177,905
b Capital stock  4,425,760 4,638,320
Paid-in surplus  8,645,392 9,376,462
Earned deficit  1,424,812 1,842,618

Total 11,808,152 12,350,069 Total 11,808,152 12.350,069
a Market value $8,905,440 in 1934 and $9,881,616 in 1933. b Repre-

sented by 221,288 no par shares in 1934 and 231,916 in 1933.-V. 138.
P. 694.

Melville Shoe Corp.-Sales.-
Period End. July 7- 1934-44 W3s.-1933. 1934-28 W3s.-1933.

Sales  $2,152,583 $1,770,716 $14,265,483 $10,302,808
-V. 138, P. 4468.

Mengel Co.-Earnings.-
Period End. June 30  1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net prof. after int., depr.
Fed. taxes, &c  $20,445 loss$136,795 $75,034 loss$316,824
Unfilled orders on June 30, last, totaled $864,000, comparing with

$1,205,000 on March 31 last, and $1,050,000 on June 30 1933. Net sales
or first six months of 1934 were $3,006.627 .--V. 138, p. 3277.

Mercury Mills, Ltd. (& Subs.).-Earnings.-
Calendar Years- 1933 1932 1931 1930

x Net profit from oper.__ 98,469 loss$39,157 loss$123,302 loss$125,583
Bond interest  73,425 73.154 77.633 79,256
Prov. for depreciation  91,500 90,305 96,240
Cost of moving mach.,&c 24,317
Inventory adjustment_ _ 153,016 176.594
Loss sustained on invest- 3,272 10,000
Prov. of adj. of outstand-

ing contingencies  12,865  25.000  
Net loss for the year__ $82,593 $380.632 $508,086 6204,839

Preferred dividends paid 1,368 1,596 1,824 62.052

Balance deficit vie $83,961 $382.228 8509,910 $266,891
x After deducting all operating expenses, including bad debts, mainte-

nance and repairs.
Consolidated Balance Sheet Dec. 31.

Assets- 1933. 1932.
Land,b1dgs.,mach.
and equipment_$2,470,835 $2,543,099

Liabilities-
1st mtge. sink.fd.
bonds 

1933.

$1,335,000

1932.

$1,335,000
Ca,sh in office  24,765 41,982
Trade accts. and

Cum. pref. redeem.
stock of subs. in

bills receiv. net. 89,276 65,576 hands of public_ 19,000 22,800
Inventories  883,077 691,906 6% cum. pref. shs. 1,000,000 1,000,000
Cash surr. value of

life Maur. as pre-
Bank indebtedness
Trade accts, and

184,000

paid fire insur- bills payable_ _ _ 158,013 128,752
ance premiums_ 14,345 19,170 Accr. wages, bond

Invest. in other cos 310 310 int., taxes, &c__ 31,021 31.074
Prepaid expenses  17,740 5,586 Res. for outstand-
Patents, manufac-

turing rights, &c 1 1 ing conting 
x Common stock 900,000

25,000
900,000

Earned deficit_ _ _ _ 12(1,684 74,996

Total $3,500,350 $3,367,629 Total $3,500,350 $3.367,629

X Represented by 45,000 shares (no par).-V. 137. p. 326.

'"agMexican Northern Ry.-Reorganization Plan.
A special meeting of the stockholders will be held Aug. 1 for the purpose

of considering and taking action on the following matters:
(1) Approval of the proposed plan of reorganization, dated June 20 1934.
(2) An amendment of the certificate of incorporation so as to provide for

the issuance of $810,000 7% preferred stock (par $100) paying semi-annual
dividends cumulative from June 1 1934. and redeemable at par and accrued
dividends, such preferred stock to have besides ordinary voting rights the
right to elect 4 of tile 7 directors, and no dividends on the common stock
to be declared unless at the same time all accumulated dividends on the
preferred stock are paid or provided for. and at least 200 shares of preferred
stock shall have been retired and canceled in each 6 months' period com-
mencing June 1 1934.
(3) The issuance of such preferred stock in exchange for outstanding

bonds and coupons, if and when authorized in accordance with the plan of
reorganization.
The company has submitted a plan of reorganization to the U. S. District

Court for the Southern District of New York under Section 77-B of amended
bankruptcy act for approval.
The company's proposed plan of reorganization in an introductory

statement states in part:
Company was incorp. June 26 1890, in New York for the construction

and operation in the Republic of Mexico of a railroad from the station of
Escalon on the line of the National Railways of Mexico to the mining
district of Sierra Mojada, a distance of about 85 miles. Its earnings are
chiefly derived from the transportation of ore from said mining district and
coal and coke from the coal fields of northern Mexico. When the mines
are in full operation, the road easily earns its fixed charges and sinking fund

retiurirrngegse .political disturbances of 1924-1926 interruptions in the opera-
tion were so great that earnings were greatly affected and mortgage interest
payments had to be suspended. They were resumed in 1926, and again
had to be suspended in 1929. Since then the low price of metals and the
consequent depression in the mining and smelting interests, coupled with
the political disturbances and the Mexican revolution in 1929, have greatly
restricted the shipment of ore with resulting loss of revenue to the company,
so that the company has not earned, or has barely earned, for the last few
years, its operating expenses without payment of its fixed charges.
Mining operations have not yet been resumed on an extensive scale, but.

as a result of development work at the mines, large bodies of ore have been
located ready for mining, the shipment of which, when metal prices justify.
will be of great importance to the company.
The road was built and is operated under a concession from the Mexican

Government which continues effective for 99 years, or approximately until
1990. This concession authorized the company to issue common and
preferred stocks, bonds and obligations. On Dec. 1 1890, the company
issued and sold $1,660,000 6% 20 year mortgage bonds. A large amount
of these bonds, as a result of purchases, or the operation of the sinking fund.
have been retired and canceled. The remainder were extended. until
Dec. 1 1930. There are now outstanding in the hands of the public $609,000
in par value; $73.000 in par value are held in the sinking fund by the
Guaranty Trust Co. as trustee of the mortgage. The accrued unpaid
interest on the $609,000 bonds outstanding to June 1 1934, is $237,510.
The company has no unsecured debt apart from current operating obliga-
tions of a routine character.

Present Capitalization and Liabilities Outstanding.
Capital stock (par $100)  $3,000.000
Mortgage indebtedness, principal amount  609,000
Accrued and unpaid interest to June 11934  237.510
Working liabilities, approximate  13.664
Accrued liabilities, not yet due  6,027

Assets (Approximate as of Present Time).
Railroad and equipment, at cost  $3.713.975
Other investments, at cost  *308,999
Cash 
Other working assets, joint freight account, accounts collectible,

12.000

&c  40,021
Cash in sinking fund  26.614
* Present market value approximately $153,500. The above figures are

approximate, as the items are constantly varying.
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New Securities.-Company's financial embarrassment arises from the

fact that it is impossible to refund its matured bond issue by a new loan.
It is not possible, therefore, to pay off the entire bond issue. On the other
hand a single bondholder owning a small amount of bonds by suit against
the company can deprive it of its working capital and necessary cash
reserve to meet unforeseeable but certain expenses such as result from
wash-outs, strikes, political disturbances, losses in operation during periods
of depression, replacement of worn-out locomotives and cars, and the like.

It is proposed to effect a reorganization by the Issuance of a new preferred
stock to be exchanged for the outstanding bonds and the accrued interest.
except for such part of the interest as can now be paid in calm without
unduly depleting the company's operating cash reserve. It is believed that
$36,540 in cash can be spared for this purpose, equivalent to one year's
interest on the outstanding bonds.

It is proposed to amend the certificate of incorporation of the present
company as outlined above.
The preferred stock will thus be retired, if earnings are available, at the

rate of 400 shares a year.
It is proposed to issue this preferred stock as follows:

In exchange for outstanding bonds, principal amount 
In exchange for accrued mortgage interest  200.9

July 21 1934

Balance Sheet Dec. 31 1933.
Assets- LiabilUres-

Property and plant $5,418,859 Common stock $1,230,000
Cash 28,853 Preferred stock 1,583,800
Accounts & notes receivable... 48.044 Funded debt 2,000,000
Materials and supplies 84,888 Accounts payable 231,738
Miscellaneous investments__ 1 Accrued taxes, interest, ea.._ 116,863
Prepaid accounts Depreciation 423,320- 5,231
Unamort. debt Meet. & exp_. 288,172 Injuries and damages 52,117
Deposited with trustee 100,405 Sundry 39,715
Open accounts 3,639 Bond interest coupons 100,405

Miscell. unadjusted credits._ . 83
Surplus 198,050

rota' $5,955,390 Total 85,955,890
-V. 135, p. 4384.

$609.000

---lifekopolitan Chain Store,  rnc.-Removed from Dealing ex-,
The ew York Produce Exchange) has removed from dealing the 7 %

cumul ve cony pref stock no par. V. 138 p. 2583.

Total  $809,970
Accrued interest payable in cash  36,540

$846,510
Upon the completion of the exchange of preferred stock for bonds, the

mortgage is to be canceled. The articles of incorporation are to be amended
so as to provide, in addition to authorizing the preferred stock, that no
mortgage can be placed upon the properties of the company without the
consent of two-thirds of the outstanding preferred stock. This will give
the preferred stockholders adequate protection against the placing of a
mortgage ahead of them without their consent. It is, moreover, doubtful
whether market conditions would permit any such mortgage on a railroad
in Mexico.

Carrying Out of thePlan.-The plan does not affect any rights except those
of the bondholders and stockholders. General creditors will not be affected.
They will be paid in cash in full. All costs of administration and other
allowances made by the court will be paid in cash. Upon the approval of
the plan by the court and by two-thirds of the bondholders and a majority
of the stockholders, as provided in Section 77-B of Chapter 8 of the Acts of
Congress relating to bankruptcy, the exchange of the outstanding bonds for
cash and preferred stock, as provided in the plan, can be readily effected
by the company at the company's office 82 Beaver St., New York, with the
least expense to all concerned. Protective committees, with the expenses
Incidental thereto, are entirely avoided.

Spencer Trask & Co., 25 Broad St., N. Y. City, with whom upwards of
70% of the bonds are already on deposit, are willing to act, if authorized so
to do by the depositing bondholders, as the agent of bondholders in effect-
ing the exchange without expense to the bondholders. The company will
pay their reasonable compensation.

Stock Stricken from Exchange.-
The capital stock was stricken from the New 'York Stock Exchange list

effective July 17-V. 139, p. 282.

•

‘------Michigan Electric Shares Corp.-Dissolved.-
The corporation was dissolved in June 1933 and the receiver was dis-

charged by the Court in Sept. 1933. Sufficient was not realized to pay
anything to stockholders.

."----Middle West Telephone Co.-Reorganization Proceedings.
The company has presented a debtor's petition in Federal Court, Wilming-

ton, Del., asking for privilege of reorganization under Section 77-B of the
Bankruptcy Act.-V. 130, p. 620.

--Middle West Utilities Co.-Reorganization Discussed.-
Chicago dispatches July 13 stated that all interested groups united for

the first time in presenting to Federal Judge James H. Wilkerson a plan
for reorganization of the company.
The program, the dispatcheirstated, calls for a-total issue of 3,000,000

shares of a single class of common stock, -with 1,695,000 shares going to
the bankers in full settlement of their secured claims. The banking cred-
itors, however, agree to give the noteholders' committee an option to take
over the latter shares at-$6 a share, or an aggregate of $10,170,000. This
means that the bankers will take 52 cents on the dollar on the face value
of their claims.. The division of stock between secured and unsecured -
creditors is figured at 63.7 and 36.3%, respectively.
The reorganization would be effected under terms of Section 77-B,

recent amendment to the bankruptcy laws, which permits action on consent
of two-thirds of each type of creditor involved.
. Of major importance in the proposed plan is the fact that both common
and preferred stockholders are to keep an interest in the reorganized com-
pany. This applies whether or not they supply any of the additional
$10,000,000 needed to buy out the secured creditors.
In the event that the money is raised, both noteholders and stock-

holders subscribing will be treated exactly alike. They will receive "a
prior security for the money they put in, plus an allotment of prior stock."
Non-subscribing stockholders will receive a subordinate class of stock.
The eventual plan, however, contemplates the single class of shares.
The plan was presented in court by Donald McPherson, representing

50% of the $60,000,000 in preferred stock, and by Orville Taylor, repre-
salting one-third of the common. Mr. Golding, who said he represented
78% of the $40,000,000 in unsecured notes, spoke in favor of the plan and
for appointment of a trustee.

Federal Judge Wilkerson, after listening to attorneys for the company's
petitioning creditors, preferred stockholders and the receiver, said he would
hear what all parties had to say as to reorganization plans, but did not think
he would appoint a bankruptcy trustee under Section 77-B immediately,
adding he desired meantime to talk to Judge Lindley, who has had charge
of the equity receivership from the beginning.
The Court indicated a desire to go carefully in this matter under the new

bankruptcy law.
A press dispatch from Chicago July 17 stated that as a preliminary to

the reorganization. Judge Waiter C. Lindley in Federal Court authorized
the receiver, Charles A. McCulloch, to turn over 43,000 shares of COM-
monwealth Edison Co. stock to the Bankers Trust Co., New York. largest
of the secured creditors of Middle West. The stock is owned by the Gotham
Bank as part collateral for a loan of $10,145,873.
The stock is to apply on an unpaid balance of $9,732,705. The transfer

Is to be made on the basis of the $56 closing price of the stock on July 13.
This means a further reduction in the balance by 52,408,000.-V. 139,
p. 283.

Minneapolis.lioneywell Regulator Co.-Earnings.-
Period End. June 30-- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net sales  $1,244,885 $674,736 $1,900,051 $1,057,258
Net income after taxes

deprec. & charges _ _ _ _ $227.091 $23,277 $205,666 loss$104 ,979
Earns, per se. on 197,500

$0.82
-V. 139, p. 283.
no par shs.of com.stk. $1.04 Nil Nil

Minneapolis & St. Louis RR.-Earnings.-
Earnings for Second Week of July and Year to Date.

-Second Week of July- -Jan. 1 to JUly134-3.
1933.Period- 1934. 1934.

19

Gross earnings  $124,984 $187,690 $3,612,761 $3,831,721
139,p. 283.

Mississippi Valley Public Service Co.-Earnings.--
Calendar Years- 1933. 1932.

Gross revenues  $743,456 $807,354
Operating expenses  351,287 392,667
Taxes  76,068 70,327

Net earnings 
Bond interest 
Miscellaneous interest 
Amortization of debt discount and expense 
Preferred dividends 

Balancelforldepreciation and surplus 

$316,101 $344,360
100,000 121.199
14,685 3,974
12,766 3,641
99,212 73,788

‘....".‘Missouri Pacific RR.-Protective Committees Report :44444-4'K
The protective committee for the holders of the 1st & ref. mtge. 5%

gold bonds (John W. Stedman, Chairman) has issued a report as to devel-
opments in the reorganization proceedings initiated by the company
and the activities of the committee in that connection. The report states
in part:
Amount of Bonds Now on Deposit.-The institutions with which members

of the committee have affiliations have either deposited, or pledged them-
selves to deposit their bonds, and more than 2.000 other bondholders have
deposited bonds. The total of the bonds now represented, by the com-
mittee amounts to approximately $70,400,000. or about 31% % of the total
of $224.040,500 1st & ref. mtge. 5% gold bonds outstanding among ap-
proximately 25,000 holders. This response to the committee's appeal for
co-operative action may be considered good in view of the fact that the
committee has so far conducted no campaign for deposits and has not
been able to get in touch with the greater part of the bondholders. How-
ever, It is extremely important that a much larger proportion of the bonds
be deposited with the committee

Administration of the Railroad.-The committee has been following the
operation of the railroad as administered by the trustees (L. W. Baldwin
and Guy A. Thompson) under the direction of the Court with a view to the
protection of your interests, and In so doing has dealt with the following
matters, among others. It has through its counsel examined various
transactions by the railroad company prior to the bankruptcy, and par-
ticularly certain contracts for the purchase of terminal properties at Kansas
City and St. Joseph, Mo.,from Terminal Shares, Inc., a subsidiary of
Alleghany Corp., which also controlled the Missouri Pacific. This trans-
action is being examined by a special master appointed by the Court on
motion of the Reconstruction Finance Corporation. The committee,
after making an independent study of these properties and the terms and
provisions under which the railroad company agreed to acquire them, has
taken a strong position against the purchase contracts as they now stand,
setting forth its considered judgment in a brief prepared by counsel and
filed with the special master. As a result, it is hoped that a most burden-
some obligation of the railroad creating total liabilities of at least $20,000.-
000 may be fairly revised, or. If not, that the railroad company may be
relieved therefrom.

Since the filing of the petition the railroad company has paid no interest
on any of its 1st & ref. mtge. bonds. Payment of the interest maturing
from time to time upon various underlying issues senior to your bonds Is a
question to which the committee has given serious consideration, and in
this connection it has studied the earnings of the various mortgage MIA810/1/3.
Being of the opinion that such interest was being earned and that it was
for your best interest that it should be paid, the committee has concurred
with the conslusion of the said trustees that payment should be made.
In the case of the instalments due May 1 last, where objection was made by
the Government on the ground that certain income taxes now in dispute
had not been paid, the committee through its counsel filed a brief in support
of the trustees' position and the Court has now decided in favor of payment.
No interest is being paid on RFC or bank loans at the present time, but
both the RFC and the banks are in possession of large amounts of collateral
consisting of obligations of the railroad. This situation must be carefully
watched to prevent your security from being diluted or your interest af-
fected by any action taken with respect thereto.
The committee has examined and approved the program prepared by

the trustees for expenditures during 1934 for capital improvements and
• for account of maintenance and will continue to scrutinize future proposals.

The committee, together with representatives of several other classes of
Creditors, petitioned the Court in December for permission to intervene
generally in the pending proceedings. These petitions were all denied,
the Court taking the position that, although creditors were entitled to be
heard specially on matters directly affecting their interests, they had no
right to intervene generally. This makes constant scrutiny by the creditors
of any administrative action all the more necessary and the committee
Is endeavoring to maintain such scrutiny on behalf of your bonds. In
this connection the trustees have shown a spirit of co-operation with the
committee by making available all information requested and by consult-
ing with the committee in advance on important matters.

Reorganization.-Owing to the present reduced earnings of the railroad
and the difficulty in predicting future earnings, due not only to the uncer-
tainties of business during the depression but also to the unregulated serious
competition from trucks and intercoastal shipping, the committee has not
yet attempted to formulate a plan of reorganization. However, the Court
has informally expressed the opinion that a plan should be submitted in
the very near future, and hence it is possible that the matter may soon come
to a head.

Bonds Should Be Deposited Now.-The committee is urging all bondholders
to deposit at the present time for the following reasons:
(1) In order that the committee may properly pirotect the interests of

the bondholders during the qdministrative phase of the proceedings above
described; and
(2) that the committee may be in as strong a position as possible in rep-

resenting the interests of the bondholders before the I.-S. Cl. Commission
and the Court in the reorganization proceedings.
A plan of reorganization under Section 77 requires the consent of two-

thirds of each class of creditors and stockholders. In the case of the
Missouri Pacific System, with its many constituent companies, almost all
of which have one or more issues of bonds outstanding, there Is an unusually
large number of classes of creditors. Many of these classes of creditors,
as well as the stockholders, will have positions in the proceedings in con-
flict with your interests and may be expected to make every effort to reduce
or displace your lien. Inasmuch as a plan can be adopted only after hear-
ings before the I.-S. C. Commission and the Court, it is evident that the
stronger the position of the committee as a representative of the bondholders,
the more it will be able to accomplish.

The protective committee for the St. Louis Iron Mountain
& Southern Ry. River and Gulf -Divisions 1st mtge. 4%
bonds due May 1 1933, in a circular dated July 12, states
in part:

Deposits-Bonds of a face amount of more than $12,000,000 have been
deposited by more than 500 bondholders. [$12,099,000 out of $34,548,000
deposited July 16.1

Intervention by the Mortgage Trustees.-In December 1933 Bankers Trust
Co. and William H. Vhday, as trustees of the River add Gulf Divisions
mortgage, filed a petition for leave to intervene in the pending proceedings
and for other relief. In response to this the Court entered an order per-
mitting a special intervention by the mortgage trustees to the extent
necessary to protect their Interests. The other relief prayed for included:
(1) A determination of the property subject to the lien of the mortgage;
(2) A sequestration of the income of such property; on June 21 1934 the

Court entered an order which is believed to have the effect of preserving
any and all rights which the mortgage trustees may have to any income
from the property subject to the mortgage which has accrued since Jan. 1
1934, or may hereafter accrue; the amount paid in respect of tho May 1
1934 interest will, of course, be offset against any claim in respect of the
Income;
(3) A determination of the amount of the lien of the mortgage; in this

connection the question of the effect of the gold clause was poresented and,
although at the suggestion of the committee the trustees of the mortgage
sought to take appropriate action to defer a decision the Court directed
that the question be argued, and after argument sustained the joint resolu-
tion passed by Congress Invalidating gold clauses of this character; theas $89,438 $141,757
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committee understands that an appeal will be taken by the-mortgage
trustees.

Report of the Committee's Expert.-The committee employed Harvey B.
Titcomb to make an examination and study of the property subject to the
River and Gulf Divisions mortgage. Mr. Titcomb has submitted his pre-
liminary report, which shows that in his opinion the value of the property
subject to the lien of the River and Gulf Divisions mortgage is substantially
greater than the principal amount of the outstanding bonds. Mr. Titcomb
also reports that certain of the mileage has a special strategic importance
to the Missouri Pacific RR. The committee belleves that the report will
be of great value when any plan of reorganization is under consideration.
had has kept the expense of the study within the minimum consistent with
the services required.

It is interesting to note that in the petition which the trustees of the
Missouri Pacific RR. filed on April 16 1934. in connection with the proposed
payment of the interest on the River and Gulf Divisions boric's, the trustees
stated that the property subject to the River and Gulf Divisions mortgage
had earned the Interest on the bonds.

Study of Bonds Held as Collateral.-The committee has been engaged in
a study of the status and value of the collateral pledged to secure the bonds,
which consists of $1,000.000 1st mtge. bonds of the Union Ry. Co. (of
Memphis) and a 11,000,000.1st mtge. bond of the Western Coal Sz Mining
Co.. in each case the entire issue. The committee's counsel have been in
communication with counsel for the Missouri Pacific trustees with regard
to certain steps which may be appropriate to protect the interests of the
River and Gulf Divisions bondholders in the collateral and particularly in
the income from the property subject to the lien of the bads held as col-
lateral. Since the commencement of the pending proceeding, $75,000 has
been paid to the River and Gulf Divisions trustees on account of interest
on the Western Coal & Mining Co. bond, and is held pursuant to the terms
of the mortgage.
The certificates of deposit have been listed on the New York Stock

Exchange.-V. 139, p. 284.

Monarch Knitting Co., Ltd.-Report.-
Calendar Years- 1933. 1932. 1931. 1930.

Net after charges, incl.
depreciation  x$114,860 x .$47,165 x$52,511 xdef$59.614

Reserve for depreciation 35,000 35,000 35.000 35,000
Reserve for taxes  10,087 1,628
Preferred dividends_ 52,500

Motor Transit Co.-Earnings.-
Period Ended June 30- 1934-Month-1933. 12Mos.1934

Gross earnings  $42,883 $50,049 $574,737
Operation  29,843 29.440,
Maintenance  7,568 7,366 97,718
Taxes  5,633 5,123 66,553
x Interest  643 936 8,876

Balance  def$805 $7,181 $33,519
Reserve for retirements (accrued)  96,192

Deficit  162,678
x Interest on 6% % secured income bonds is deducted from surplus when

declared and paid. Interest not declared or paid to June 30 1934 amounts
to 1124,629 and is not included in this statement-V. 138, p. 4131.

Mullins Manufacturing Corp.-Earnings.-
6 Months Ended June 30- 1934. 1933.

Gross profit  $488,016 $154,547
Expenses  281.458 161,411

Operating profit  $206,558 loss$6.864
Other income  1.901 7,334

Total income  $208,459 $470
Interest, amortization, An  22,251 16,117
Depreciation  36,901 120,857
Loss on sale of obsolete steel  20,723

Earnings per share on 100,000 shs. com. stock 
-V. 138, p. 2756.

Net profit  $149.307 loss$157,227
$0.48 Nil

""Naragansett Electri.hCo.-Dropped from List.
The Boston Stock Exchange as dropped from the list the 1 mtge.

gold 5 series A, due Jan. 11957. the entire issue having been retired.
-V. 138, p. 3783.

National Belles Hess Co. Inc.-Liquidatin Div. No. 2

Surplus  $12,165 

.

the 7% pref. stock, payable Aug. 15 to holders of record July 31. An
initial liquidating dividend of. $1.65 per share was paid on this issue onPrevious surplus  514,196 Feb. 13 last.-V. 138, p. 696.Adj. prior years- 

$69,774
526,361
Dr1,886

$15,883 def$147,114
498,313 645,427-

P. & L. surpl. Dec. 31 _ $594,248 $526,361 $514,196 $498,313
x Before depreciation.-V. 138. p. 3608.

Montague Rod & Reel Co.-President Retires-Sale.----
Bruce Pirnie has retired from the presidency of the company, which has

been sold to the Ocean City Manufacturing Co. of Philadelphia-V.
136, p. 1387.

Montgomery Ward & Co.-Earnings.--
5 Months Ended June 30- 1934. 1933.

Net profit after deprec., Federal & State taxes, &c- $3,842,538 x$3,046.072 -
Earns, per share on 4,467,240 no par shares corn.
stock, excluding treasury stock  $0.73 Nil
x Loss.
June net profit was $532,592 after depreciation, taxes, &c., compared

with $1,048,849 in May and a net loss of $301,626 in June 1933.-V. 139.p. 285.
Montour RR.-Earnings.-
June- 1934. 1933. 1932. 1931.

Gross from railway  $152,239 $202,446 $76,935 $151,416
Net-from railway  53,672 105,961 -5,426 31.700
Net after rents  54,193 122,793 14.118 55,006
From Jan. 1- •

Gross from railway  888,855 765,642 700.538 993,948
Net from railway  281,563 303.671 177,371 304.762
Net after rents  324,475 395,523 271,395 389,070
-V. 138, p. 4305.

Montreal Cottons, Ltd.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Manufacturing profit_ _ - $162397 loss$75,004 loss$246,840 loss$329,360
Other income  83,569 60,677 128.053 198,473

Total income  $245,965
Bond interest  23,414
Prov. for bad debts_ _ _ _ 8,316
Prov. for depreciation- _ 200.000
Other charges 
Sinking fund reserve_

Net income 
Preferred dividends_ _ _ _
Common dividends

Deficit 
She. of corn. outstanding
Earnings per share 

A ssets -
Land, buildings &

machinery $6,358,800 $6,391,705
Sink. fund assets_ 82,108 53,453
Cash  40,198
Accts. receivable_ 491,483 334,349
Inventories  1,012,133 1,223,554
Raw cotton  251,369 293,115
Supplies  199,554 221,083
Investments   819,479 886,756
Deferred charges_ 25,522 • 6,624

Total $9,280,646 19,410,640
-V. 137, p. 326.

Montreal Island Power Co.-Earnings.-
Calendar Years- 1933. 1932.

Gross revenue  $764.936 $766,989
Expenses  120,225 170,466

Net revenue 
a Fixed charges 

b Surplus
a Including exc

Assets-
Cash 
Accounts receiv'le.
Investment 
Deferred charges. _
Fixed 1

$644.710 $596.523
561,924 513,480

$82,785 $83,043

def$14,327 def$118,787 def$130,887
23,985 24,580 26,625
13,844 21,025

11.117
22,994

10,918 63,972

114.235 def$63,273 def$175,310 loss$244,478
210,000 210,000 210,000 210,000

180,000 180.000 180,000

$195,765 $453,273
30,000 30,000

Nil Nil
Balance Sheet Dec. 31.

$565,310
30,000

Nil

1933. 1932. Liabilities- 1933.
Preferred stock_ _ _$3,000,000
Common stock... 3,000,000
Bonds  465,742
Accts. payable... 159,027
Bank overdraft &
loan  1,085,135

Spec. conting.accts 50,866
Sinking fund res.. 1,200,965
Pension fund  56,152
Surplus  34,687
Deposits  228,072

$634,478
30.000

Nll

1932.
$3,000,000
3,000,000
468,662
171,717

966,617
669,190
531,338
56,152

230,451
316,513

Total $9,280,646

The directors have declared a li u'idating dividend of 
$3.g 

0 per share on

-V

National Biscuit Co.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net profit after charges.
taxes, Sec  $3,198,231 $3.415,597 $6,264,851 $6,498,425

Earns, per sh. on 6,289,-
263 shs. coin. stock_ _ _ $0.44 $0.47 $0.86 $0.89
. 138. p. 3444.

National Rys. of Mexico.-Earnings.-
[Mexican Currency]

Period End. Minal- 1934-Month-1933. 1934-5 Mos.-1933.
Railway oper. revenues_ 8,599,303 6,754,904 42,053,749 31,449,512
Railway oper. expenses.. 6,468,634 5,991,355 - 30,959,706 28,934,503

Net oper. revenue_ - _ _
Percentage exps. to rev_
Tax accruals & uncollec-

tible rev. (deduction)_
Non-oper. income 
Deductions  

Balance  
Kilometers operated_ _- _
-V. 138,-p. 4132.

2,130,668
75.22%

13
18,954

352,046

763.548 11.094.042
88.70% 73.62%

2,327 13
33,358 197.160

220,082 1,433,481

1,797,563 574.497 9.857,708
11,290 11.315 11,29

'----Nestle-LeMur Co.-Accumulated Dividend.--,-
The direct ors have declared a dividend of 10 cents per share, on 
accumulations, on the $2 cumul. participating A stock payable Aug. 1

to holders of record July 14.- This will be the first disbursement on this
issue since the regular quarterly dividend of 50 cents per share was paid on
Aug. 1 1929. Accumulations after the Aug. 1 payment will amount to
$9.90 per share.-V. 137. 13• 3337.

•New Amsterdam Casualty Co.-Defers Dividend.-
The directors have decided to defer action until Oct. 18 on the dividend

duo at this time on the capital stock, par $5. Previous distributions on this
Issue were as follows: 40 cents per share Feb. 1 last, 60 cents per share on
Aug. 1 1933 and 75 cents per share on Feb.! 1933.-V. 138, p.1928.
New England Telephone &Telegraph Co.-Earnings.
6 Mos. End. June 30--- 1934. 1933. 1932. 1931.

Operating revenue $33,210,480 $32,433,328 $35,749,443 $37,449,526
Operating expenses  23,620,108 23,403,297 24.106,228 24,746,630
Taxes and uncoliectibles 2,761,887 2,756,815 3,432,908 3,570,274

2,515,009
92.00%

4.582
170,212

1,040.256

scroll,,

1,640,382
111.315

Total oper. income  $6,828,485 $6,273,216 $8,210,307 $9,132,623
Net non-oper. revenue  93,089 147,169 147,404 257,367

Total gross income_ _ _ $6,921.574
Interest on funded debt_ 1,775,000
Other interest  945,183
Debt discount and exp  83,154
Rent, &c 
Dividend appropriation_ 4,000,374
Miscell . deductions  10,710

$6,420,384
1.775,000
1,128,857

83.153

$8,357,711 $9,389,990
2,025.000 2,025,000
846,526 604,712
83.153 83,153
390,980 406,430

4,000,374 5.333.830 5.328.874

Balance, deficit sur$107.154 $566,999 $321,778 sur$941,820
Shs. cap. stk. outstand-
ing (par $100)  1,333,458 1,333,458 1,333.457 1,332,029

Earnings per share  $3.08 $2.57 $3.76 $4.70
' For the quarter ended June 30 1934 net income was $2,190.434 after
charges with taxes, equal to $1.64 a share, comparing with $1,882,223 or

$9,410,640 $1.41 a share in the June quarter of 1933.
During the second quarter of the current year the company had a net

gain of 19.077 stations as compared with a net loss of 4,855 stations in the
second quarter of 1933. A considerable portion of the gain is due to con-
necting of summer stations.-V. 139, p. 286.

1931.
$702,444
145,097

hange. b Transferred to depreciation reserve.
Balance Sheet Dec. 31.

1933. 1932. 1933.
$ $ LiablItItes- $

$24,079 $27,337 Accounts payable_ 8108,677
67,325 64,684 Bills payable 
25,000 25,000 Funded debt  9,250,000
9,447 11,189 Deprec. reserve_ _ _ 210,502

0,818,327 10,816,442 6% pref. stock__ . 1,0007000
x Common stock  375,000

'New Weston Hotel Corp.-Reorganization Proceedings.
The company operating thp New Weston Hotel Annex, 36 E. 50th

N. Y. City has filed voluntary proceedings in the -U. S. Federal C
$557,347 to effect a reorganization under Section 77 (b) of the Bankruptcy Act. The
512.673 petition states the corpciration is in default in payment of principal and
  Interest on outstanding mortgage bonds aggregating about $2,000,000 and
$44,674 has other liabilities amounting to $784,730. Judge Bondy approved the

petition and set a hearing for July 27.-V. 135, p. 3009.
New York Chicago'& St. Louis RR.-Earnings.-

1932. June- 1934. 1933. 1932. 1931.
$ Gross from railway  $2,869.136 $2,855,143 $2.317,276 $2,992,025

Net from railway  1,170,302 445.576 679,997
Net after rents  458,630 766,929 25,660 143,253

$101,935
90.000

9,250,000
127,717

1,000,000
375,000

Total 10,944,180 10,944,652 Total 10,944,180 10,944,652
x 75,000 shares without par value.-V. 135. P. 3690.

Mountain Varnish & Color Works, Inc., Toledo.-
Receiver's Sale.-
The purchase of tne property of the company at receiver's sale by E. I.

du Pont de Nemours & Co. was announced. July 17. An order confirming
the sale for $340,000 in addition to the assumption of $544,294 in claims was
Issued by Common Pleas Judge Roy B. Stuart at Toledo, 0. William I.
Glidden, receiver, held the auction.

From Jan. 1-
Gross from railway  17.231,792 14,188,051 15,123,390 19,259,913
Net from railway    4,477,785 3,172,661 4,706,539
Net after rents  3.372,446 2,096,694 565,386 1,693.069
-V. 138, p.4470.

New York State Rys.-Earnings.--
6 Months Ended June 30-- 1934.

Gross earnings  $2,280,286
x Operating expenses and taxes  2,115,537
Deductions  20,885

1933. 1932.
$2.200,664 $2.737,747
2,118.080 2.707,666

23.317 27.306

Net income  $143,864 159.267 12,775
x Included for depreciation  255,704 212,398 267,685
Note.-The above statement has been issued by the receiver.
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il/Reorganization Proc edings

al Judge Frederick f1. Brys in Malone, N.Y. on July 19 appointed
Benjamin E. Tilton of Utica, sole trustee under Section 77-B of the Federal
Bankruptcy Act thus terminating receiverships of the New York State
Railways in the northern and western districts.

All creditors and stockholders, by order of the court, must file with
Benjamin E. Tilton, trustee, at his office Central Station Building, Utica.
N. Y., on or before Aug. 18 written proof or evidence of their claims and
interests. Any claims or interests heretofore filed with the receivers shall,
without further filing, be deemed to have been filed.-V. 139, p. 125.

New York Fire Protection Co.-Tenders.-
The Chase National Bank, New York as successor trustee is notifying

holders of the 1st mtge. 4% gold bonds that it desires to purchase $1,000
of these bonds and will receive written orders of same up to noon, July 30
at its Corporate Trust Department, 11 Broad St.-V. 81, p. 780.

Niagara Wire Weaving Co., Ltd.-Earnings.-
Years End. Mar. 31- 1934. 1933. 1932.

Net profit after all exps.,
deprec. & taxes  $126,836 $33,821 $108,919

Preferred dividends.. _ _ _ 77,718 15,544 62,625
Common dividends  50.000

Surplus  $49,118
Previous surplus  33,030
Add'l res. necessary for
income tax applicable
to previous period ._

Balance, surplus 
Earns, per sh. on 40,000

shs. corn. stk. (no par)

Assets-
Cash 
Invest, in bonds 
Accts. receivable 
Inventory 
Advance to trust.._
Prepaid insurance_
Land, &c 
Patents 

$18,277 def$3,706
14,753 18,459

1931.

$128,823
66,000
60,000

Financial Chronicle July 21 1934

Northern New York Utilities, Inc.-Bonds Called.-
A total of $18,700 6% 1st lien & ref. gold bonds series 0, due May 1

1943 have been called fror payment Sept. 1, next at 104% and int. Pay-
ment will made at Chase National Bank, N. Y. City, or at Northern
New York Trust Co., Watertown, N. Y.-V. 138, p.4134.

Northern States Power Co. Del. (& Subs.).-Earnings.
Period End. May 31- 1934-5 Mos.-1933. 1934-12 Mos.-1933.

Gross earnings $13,547,574 $13.091,874 $31,404,956 $21,306,767
Oper. exp., maint. & tax 7,334,978 6,518,828 17,140,975 16,078,071

Net earnings  $6,212,597 $6,573,046 $14,263,981 $15,228,696
Other income  47,055 37,131 116,607 90,613

Net earnings  $6,259,652 $6,610,178 $14,380,588 $15,319,310
Interest charges, net- 2,421.172 2,422,240 5,809,584 5,772,874
Amort. of dt. disc. & aim- . 87.619 87,038 207,152 192,038
Minority interest in net
of subsidiary company 11.037, 10,953 26,353 25,674

Retirement reserve  1,126,667 1,126,667 2,900,000 2,900,000

Net income  $2,613,157 $2,963,280 $5,437,499 $6,428,723
Note.-No provision has been made in the foregoing statement for taxes

imposed under the terms of the North Dakota gross receipts tax law,
$2,823 enacted in 1933, which, in the opinion of counsel for the company, is un-
21,537 constitutional. The taxes so imposed are estimated to be approximately

$60,000 for the calendar year 1933 and $80,000 for the calendar year 1934.
A temporary injunction has been issued restraining the assessment of these

Dr5,902 taxes.-V. 138, P. 4134.

$82,148 $33,030 $14,753 $18,458 hern Texas Utilitie,s
$1.23 Nil

Balance Sheet March 31.
1934. 1933.
$204,570 $239,561
357,693 280,087
57,952 33,635
156,203 68,579
78,069 32,138
3,352 3,552

489,212 488,492
1 1

Liabilities-
Accounts payable_
Dividends payable
Deprec. reserve ._ _
Contingent reserve
Return, containers'

reserve 
x Preferred stock..
y Common stock_
Capital surplus-  
Earned surplus.--

1934.
$100,873

31,087
315,957
18,000

30,747
20,725
40,000
707,514
82,148

Co.-Removed from Llist.
$1.05 $1.57 The ew York Curb Exchange has removed from unlisted trad

Privileg the 1st motgage 7% s g fund gold bonds due Jan. 1 1935.
-V. 138, p. 3957; V. 136, p.328.

1933.
$41,334 Nova Scotia Light & Power Co., Ltd.-Earnings.-
279,295 Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings  $1.780,245 $1,884,799 $1,932,767 $1,912,359
Operating expenses  1,015.5461,122.414 1,211,530 1,152,490
Taxes  -   171.223 165,425 138,647 146,881
Bond & coupon int  229,015 227,918 219,781 183,259
Sundry  18,460 34,553 19,976 36.761
Depredation  135,000 135,000 135,000 135,000

24,148
20,725
40,000
707,514
33,030

Total $1,347,053 $1,146,048 Total $1,347,053 $1,146,048
x Represented by 20,725 no par shares. y Represented by 40,000 no

par shares.-V. 138, p. 3611.

'''Norma die National Securities Corp.-Removed from

Th New York Produce Exchang3eias removed from dealing the pia.
partic. stock, no par.-V. 136, P• •

North American Aviation, Inc.-Personnel.-
James H. Kindelberger has been elected a director. Charles W. France,

operations engineer of Eastern Air Lines, Inc.
' 

has been elected Vice-
President in Charge of Operations. George R. Cushing. Vice-President,
has been named General Superintendent. John K. Ottley Jr., formerly
southern division traffic manager, has been named Assistant General
Traffic Manager, and will take charge of traffic in all cities except New
York, Newark, Philadelphia, Baltimore and Washington.-V. 138, p. 4471.

North American Oil Consolidated.-Increases Div.-
The directors have declared a dividend of 25 cents per share on the

common stock, par $10, payable Aug. 1 to holders of record July 20. This
compares with 15 cents per share paid May 1 and Feb. 1 last and 10 cents
per share on Oct. 2 and April 1 1933.-V. 138, p. 2259.

North Continent Utilities Corp.-New Trustee.-
Effective as of June 26 1934, the Central Republic Trust Co., Chicago,

resigned as trustee for the 1st lien coll. & ref. 5% % gold bonds, series A,
and City National Bank & Trust Co., Chicago, was appointed successor.-
V. 138. p. 4308.

North German Lloyd.-Bondholders Sue for Interest-
Dismissal of Group Suit Asked by Company.-

Justice Louis A. Valente of the N. Y. Supreme Court reserved decision
July 19 on an application by the company to dismiss a suit brought in behalf
of all eligible bondholders to compel the company to pay through one action
the interest on its bonds defaulted on Nov. 1 and May 1 last. The plaintiffs
contend that the German moratorium authorized this payment.
The suit was brought as a result of the recent ruling by the Appellate

Division that American bondholders were not subject to the moratorium
and that there was no defense to the actions for unpaid interest.
The suit before the court was brought in behalf of Ethel Radin and "all

other creditors of the defendant similarly situated,"tind was open only to
those bondholders who declined last year to accept a reorganization plan
whereby they were assured of a 2% return on their investment.
Cotton. Franklin, Wright & Gordon, counsel for the North German

Lloyd, applied to Justice Valente for the dismissal of the action on the
ground that there was no precedent for such a suit, and that under the
rules of law the non-assenting bondholders must bring independent actions
for their unpaid interest. Counsel for the plaintiff argued that such a
representative action was proper, and that the sum involved would not
justify individual suits.

Listing of Bonds.-
The New York Stock Exchange has authorized the listing of $16,532,000

sinking fund bonds of 1933, due Nov. 11947. upon official notice of issuance
at any time or from Vme to time in connection with the refunding of the
company's outstanding 20-year 6% sinking fund gold bonds, due Nov.1 1947.
The new bonds are issued under an indenture dated as of May 1 1933

between the company and Chemical Bank & Trust Co., as American
trustee; and Dresdner Bank, as German trustee. The issue of the new
bonds in connection with the refunding of the outstanding 20-year 6%
sinking fund gold bonds under the plan of readjustment dated Dec. 4 1933
was duly authorized by the Aufsichtsrat of the company, and a consent
to such Issue was granted by the Reich Minister of Commerce on May 17
1934.-V. 138, p. 4308.

Northern Indiana Public Service Co.-Earnings.-
5 Months Ended May 31- 1934. 1933.

Operating revenue-Electric - $2,875,194 $2,763,455
Gas  1,985,437 1,926.677
Water  27,935 27,640

Miscellaneous revenue and other income  77,480 115,280

Total gross earnings 
Operating expenses 
Maintenance 
Depreciation reserve 
Taxes 

$4,966,045 $4,833.052
2.176.173 2,041,833
240,379 200,046
375,000 373,276
636,062 617,792

Gross operating income  $1,538,431 $1.600,104
Deductions for bond and other interest

Net income 
Full preferred stock dividend requirements 

1,114,211 1,141,098

$424.220 $459,007
573,979 574,008

Deficit  $149,759 $ 15,002
-V. 139. P. 125.

'Northern Securities Co.-Smaller Dividend
The directors have declared a dividend of $2 per share on the capital

stock, par $100, payable Aug. 1 to holders of record July 23. This com-
pares with $3 per share paid Jan. 30 last; $2 per share Nov. 1 1933; $2.50
per share Jan. 9 1933; $3 per share on July 9 1932 and $4.50 per share each
six months from Jan. 10 1928 to and including Jan. 9 1932.-V. 138,
p. 876.

Bal. for res., dive., &c. $211,001
Preferred dividends_ ___ 75,000
Common dividends  112,200

$199,483
75,000
138,092

$207,833 $257,968
75,000 46,408
138,092 138,092

Balance   $23.801 def$13.609 def$5,259 $73,468
-V. 136, p. 4267.

Ohio Oil Co.-Sells Wells.-
According to reports from Findlay, Ohio, the company has sold 1,034

of its stripper wells to Carl H. Schvryn, an independent operator. A few
weeks ago the company, it is said, sold 375 leases, Including 2,546 wells,
to Mr. Schwyn.-V. 138. p. 3448.

Orange Crush, Ltd.-Reduces Directorate.-
The sto elde at the annual meeting held June 29 approved a by-law

reducing the number of directors from 11 to 9. One vacancy already ex-
isted on the board and E. C. Lindsay retired from office. Other directors
were re-elected.-V. 135, p. 2004.

Orange & Rockland Electric Co.-Earnings.-
Period End. Apr. 30- 1934-Month-1933. 1934-12 Mos.-1933.

Operating revenues  $53,694 $55.038 $690.781 $735,934
Oper. exps., incl. taxes
but excl. deprec  33.356 30,459 413,564 406,138

Depreciation (a)  6,627 7,563 86.798 89.340

Operating income- --- $13,711 $17,016
Other income  3,677 3,330

$190,419 $240.456
41,012 35,548

Gross income  $17,388 $20,346 $231,431 $276,004
Interest on funded debt_ 5,208 5,208 62,500 62,500
Other interest  169 687 866
Amortization deductions 1,116 1,148 13,266 13,777
Other deductions  5 333 4,195 4,209
Divs. accrued on pref.
stock  8,573 8.181 100.375 94,847

Federal inc. taxes incl.
in oper. expenses  2,000 2,650 26,650 34,275
a Excl. deprec. of transportation, shop, stores and laboratory equipment

and depreciation of non-operating property, such depreciation being dis-
tributed among the various operating property, operating expense or other
accounts audicable.-V. 138, p. 4309.

Oriental Development Co., Ltd.-Earnings.-
(Currency in Japanese Yen.I

6 Mos. End. Dec. 31- 1933. 1932. 1931. 1930.
Government subsidy_ - _ 739,089
Income from financial

business  5.156,684 5,704,432 5,251,238 4,858.933
Inc. from undertakings_ 4.120,536 3,346,313 3,350.553 3,081,193
Miscellaneous income.. - _ 2,013,002 960,619 502,955 557.658

Total income  12,029.311 10,011,364 9,104,746 8,497,784
Salaries  804.472 748,622 705,735 830,540
Expenses  5.209,185 3,351,562 1,298,125 1,418,235
Interest paid  5,489.181 5,735,026 5,380,175 5,301,525
Sinking funds  526.473 582,343 910,589 671.170

Total loss  12,029,311 10,417,553 8,294,624 8,221,470
Net income    def406,190 810,122 276,314
-V. 138, p. 1412.

Ottawa Light, Heat & Power Co., Ltd.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross inc. all sources- - - $2,169,776 $2,284,044 $2,290,813 $2,212,887
Operating expenses  1,313,347 1,433,421 1.445,701 1,374,299
Fed., Prov. & mun. taxes 178,816 167,517 160,060 157,142
Interest charges  257,579 233.395 220,812 217,852
Deprecia'n reserve  165,000 135,000 135,000 135,000
Pref. dividends (63i %)- 97,500 97,500 97,500 97,500
Com. dive. (6%)  210,000 210,000 210,000 210,000

Balance, surplus  def$52,466 $7,211 $21,740
Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Property, plant &
equipment 12,530,428 12.539,436

Cash  120,853 650
Investments   25,600 362,607
Accr. Int. on Inv  625 3,590
Accts. & bills rec  304,495 526,731
Inventories   •  168,651 158,308
Deferred charges  433,096 467,018
Sinking fund  1,903

Funded debt
Bank loans 
Bank overdraft _
Accts. payable and

acer. liabilities_ _ 144,722 123,349
Dividends payable 76,875 76,875
Accr. bond interest 64,263 56,667
Reserves  2,826,831 3,452,054
6% pref stock_ _ 1,500,000 1,500,000
Common stock._ 3,500,000 3,500,000
Surplus  631,961 252,128

$21,093

1933. 1932.
$

  4,841,000 4,800,000
265,000
32,266

Total  13,585,652 14,058,340 Total  13,585,652 14,058,340
-V. 137, p. 2977.

Pacific Finance Corp. of California.-Earnings.-
Months Ended June 30- 1934. 1933.

Net profit after charges and Federal income taxes_ - $373,770 $158.130
Earnings per share on 523.338 shares of corn. stock_ $0.43 Nil
-V. 138, p. 2759.
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Owens-Illinois Glass Co. (& Subs.).-Earnings.-
Years Ended June 30- 1934. 1933.

Gross manufacturing profit after deduct, material
used, labor, royalties, repairs and manufacturing
expenses $11,326,660 $8,647,388

Depreciation of manufacturing plants  2,023,572 2,056,966

Net manufacturing profit  $9,303,088
Royalties from own factories, licensed and other
companies  2.380,883

$6,590,421

1,822,969

Net manufacturing profit and royalties 8.11.683.971 $8.413,390
Other income  745,965 925.179

Gross income $12,429,936
Selling. admin. and general expenses, patent and

royalty expenses and development  •  4,282.621
Discounts on sales and provision for bad debts- -- - , 677,175
Provision for management bonus  *   220,220'
Provision for loss on deposits in closed banks.- 128,720
Sundry losses and expenses  120,075
Interest on bonds and debentures  25,686
Premium on bonds and debentures redeemed  127,491
Provision for Federal taxes  993,735

Net income
Dividends on preferred stock 

Earnings applicable to common stock  $5,854,212
Surplus at beginning of period  • 9,267,557

Total surplus $15,121,769 $11,573,255
Dividends on common stock  3,600,000 1,926,846
Surplus adjustments  378.853

  $5,854,212

$9.338.569

3,466,938
512,524

120,000
66,230

338,717
24,400

601.262

$4,208,499
444,000

$3,764,499
7,808,757

Earned surplus at end of period 811,521,769 $9,267,557
Number of common shares outstanding  1.200,000 1,200.000
Earnings per share  $4.88 $3.14
A statement issued in connection with the earnings states:
The company has acquired the outstanding minority interest in the com-

mon and preferred shares of the Closure Service Co., manufacturing various
types of bottle caps and closures. Substantially all of the preferred shares
and a majority of the common shares of Closure Service Co. had been held
since organization of that company in 1923.
The company's glass block building at the Century of Progress at Chicago

has been reopened with an entirely new interior arrangement depicting
in panoramic form the complete process of melting glass and blowing bottles.
-V. 138, p. 2937.

Pacific Electric Ry.-Earnings.-
Calendar Years-

Operating revenue 
Operating expenses 
Taxes 
Uncollectible revenue 

Net operating loss 
Non-operating income 

Gross income 
Interest and other deductions 

Net deficit 
-V. 126, P. 869.

1933.
$9,062,840
8,639,788
580.037

1932.
$14,010,111
12,628,325
1,079,392

36

1931.
$11,496,696
10,742,968

823,864
144

$156,986
193,486

pf.$302,348
245,874

$70,280
220,285

$36,500
2,650.902

$548,222
2,769,418

$150,005
2,675,136

$2,614,401 $2,221,196 $2,525,131

Parmelee Transportation Co. (& Subs.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net loss after int., de-
Preciation, &e  $57.549 $275.491 $151,864 $576,354

-V. 138, p. 3957.

----Peabody Coal Co.-Reduces Class A Stock.-
The stockholders at an adjourned meeting July 16 approved the proposed

charter amendments whereby the class A stock will be reduced to 5,000
shares having a par value of $1,000 from 200.000 shares of par $25 now
outstanding. Compare details in V. 138. p. 4309.

Penn Central Light & Power Co. (& Subs.).-Earns.-
Calendar Years- 1933. 1332.

Operating revenues  $4,685,584 $4,781,289
Operating expenses  2,038,746 1.994,243
Uncollectible bills 
Taxes-general  203,088 178,982

Operating income__ $2.443,750
Rent accrued from lease
of lines and plants (net)

$2.608,064

Net operating income_ $2,443,750 $2,608,064
Non-operating income_ _ 16,902 74,136

Gross income  $2,460,652 $2,682,200
Bond & other int. charges

paid or accrued  1,272,613 1,289.889
Amortization of debt dis-
count and expense.. _ .. 85,782 85,779

Macon. deductions  4.910 31,080
Retirement approp 
Prey. for Federal Inc. tax
Special items  Cr7.338

Net income  $1,104,686
Earned surplus, Jan. 1.- 1,043,989
Unbilled income  137,252

Total surplus  $2,285,926
$5 preferred dividends_ _ 617,376
$2.80 preferred dividends 235,183
Common dividends  49.980
Miscell. surplus charges

$1,275,453
950,616

Dr137,252

82,088,817
620,425
233,643
166,600
24,161

1931. 1930.
$5,545,461 $5,921,241
2,387,663 2,427,720

21,299 22,108
165,076 135,471

$2,971,422 33,335,941

2,606 6,003

$2,974,028 $3,341,944
182,231 421,630

$3,156,259

1,244,284

83,974
9,713

$1,818,289
748,578
162,657

$2,729,524
1332.915
220,032
916,300

9.660

$3.763,575

1,209,304

83,084

265.161
112,487

$2,093,537
624,032

$2,717,569
632,915
186,536

1,149,540

Earned surp., Dec. 31 $1,383.388 $1,043,989 $950,616

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933.

Assets- $ 8 Liabilities- $
Plant, property & a $5 pref. stock ___ 8,995,405
equipment 44,576.267 45,050,389 3, $2.80 pref. stock 4,001,999

Cash  533,928 590,972 Common stock__ _z1,000,000
Notes & accts. rec. 570,153 522,037 Subscrip. to pf. Mk
Interest receivable 6,569 1,271Funded debt 27,875,000
Materials & suppl_ 374,523 348,041 Prof. diva, declared
Prepayments  31,087 15,438 Accounts payable_ 94,467
Unbilled revenue_ 146,235   Consumers' depose 148,576
Mist:ell. assets... -. 801,608 2,605.213 Disc'ted contracts
Deferred debits__ 3,795,974 3,879,170 payable  9,901
Reacquired secure. Misc. current 'labs 12,825
-at cost  349,960 363,193 Note & accr. Int.

pay. to Nat. El.
Power Co  30

Accrued liabilities_ 757,900
Reserves  2,417,537
Misc. unadj.credlts 3,703
a Created surplus_ 4,485,572
Earned surplus  1,383,388

$748,577

1932.
$

8,995,405
4,001,999
166,600
18,443

27,875,000
213,004
82,116
144,531

21,447
10,827

26,026
768,593

2,264,520
30,345

7,712,878
1,043.989

Total  51,186,302 53,375,723 Total  51,186,302 53,375,723

a Surplus reserve created through reduction in stated value of com. stock.
x Represented by 126,583 shares of no par value. y Represented by

86,169 shares of no par value. z Represented by 166,600 shares of $1
00par value at a stated equity of $1,000.0.-V. 138, p. 3449.

Pacific National Fire Insurance Co.-Report.-
Company reports net premium income of $534.882. received during the

6 months ended June 30, as compared with $436,582 for the like period of
1933, an increase of more than 2207. Surplus as of June 30 was $1,587,472,
a gain of $384.436 from Dec. 31 1933, while reserve for unearned premium
rose from $108,584 to $1,099,655.

Total holdings of cash and U. S. Government bonds on June 30 amounted
to $1,046,007. In addition the company held other bonds in the amount
of $1,554,995, valued at market, and common and preferred stocks, like-
wise taken at market values, aggregating $1,165,408.
The company is a subsidiary of Transamerica Corp.-V. 138, p. 2421.

l'anvlvaniaedford Co.-31ji Cent PreferredDividend. a 
The directors directors have declared a dividend of 314, cents per share on account

of accumulations on the $2.50 cum. pref. stock, no par value, payable
Aug. 1 to holders of record July 25. A similar distribution was made on

May 1 last. The last regular quarterly disbursement of 62% cents per
share was made on this issue on Nov. 1 1931.-V. 138, p. 2760.

Pennsylvania-Dixie Cement Corp.1933  (& Subs.).-Earns.
12 Mos. End. June 30- 1934. 1932. 1931.

Gross profit  8568.524 $3371.197 $350,902 82.011,634

Interest
tiation & deplet'n_ 1.366,175 1.378.764 1,385.823 1.384,548

572,524 580.751 608.219 646.806
95.831

r.
Net loss 

Federal tax 

31,370,175 31,588.318 31,643,140 $115,551
Current assets as of June 30 last were $4.583.637 and current liabilities

were $442,999, comparing with $44,775,225 and $326,196, respectively,
on June 30 1933.-V. 138. p. 2760.
Pennsylvania RR.-Reduces Charges on Collection and

Delivery Service.-
With its new collection and delivery service for merchandise freight

growing substantially in volume and popularity, the company on July 11
announced a reduction of 5 cents per 100 pounds in the minimum rate at
which the service may be obtained, and cancellation of the minimum
collection or delivery charge of 25 cents on traffic moving to or from connect-
ing lines not providing the service.
As a further innovation, merchandise traffic moving between the Penn-

sylvania RR. and the Erie, Grand Trunk, Pere Marquette. Nickel Plate
and the Chesapeake & Ohio Ry., which also provide truck pick-up and
delivery, will now enjoy the same classification as traffic purely local to the
Pennsylvania and this interline freight will be collected and delivered at
the store door without additional cost on hauls of 260 miles or less.

Bonds Listed.-
The New York Stock Exchange has authorized the listing of $50,000.000

general mortgage 43 % bonds, series It, due July 1 1984, on official notice
of distribution. (See offering in V. 138, P. 4473.)

Number of Stockholders Decreased.-
The number of stockholders decreased during the month of June for the

15th consecutive month, the total on July 1 1934, being reported at 233.826
as compared with 234,246 on June 1. a decrease of 420. The total on July 1
also compared with 244,295 a year ago, a decrease of 10.469. and with
238.876 on Jan. 1 1934, showing a decrease of 5,050 in the half year. This
Is a new low mark in stockholders since the peak of 252.142 was established
on Sept. 1 1932.
The average holding on July 1 was 56.31 shares as compared w ith 56.21

on June 1 and with 53.90 on July I 1933. Total stock outstanding was
unchanged at 13,167,696 shares.-V. 139, p. 287.

'-'Pennsylvania-Reading Seashore Lines.-Aereieibiser...-
The company on July 14 purchasedf.- . Sheriff-1a o. ew

, -./v the Wildwood &-Delaware Bay Short Line RR.
The sale was held under a decree In favor of the Broadway Merchants
Co. of Camden for $579.321. The bid was $1,442 above the indebtedness.
The road is about 41 miles long.-V. 138, p. 4474.

hillips Petroleum Co. ---A-oeuisition.-

In Iackson County, Texas The purchase,was made subject to titles and
he company has bougl)the Encino Oas Co. property in-Vassderbilt-pool--

the Phillips company is n in charge of the field.-V. 138. p. 3450.

Pirelli Company of Italy (Societa Italiana Pirelli).-
Listing of "American Shares" Representing Capital Stock
(Series A).-
The New York Stock Exchange has authorized the listing of "American

shares," representing 21,118 shares capital stock (series "A") of the par
value of Lire 400 per share in substitution for American shares representing
capital stock (series "A") of the par value of Lire 500 per share, with
authority to add American shares representing capital stock (series "A")
of the par value of Lire 400 per share on official notice of Issuance, pursuant
to the terms of the deposit agreement as amended.
Each American share issued by the City Bank Farmers Trust Co., as

successor depositary, represents one bearer share (Lire 400 par value) of
the capital stock (series "A") of the Pirelli Co. of Italy, deposited under
the deposit agreement dated as of Jan. 24 1929, as amended.
By resolutions adopted at the general and extraordinary meeting of

shareholders held in Milan, Italy, on March 21 1934, there was authorized:
(1) An increase in the capital of the company from Lire 191,986,000 to

Lire 200,000,000 by the issue of 14,087 new shares of capital stock (series
"A") (Lire 500 par value) and 1,941 new shares of capital stock (series "B")
(Lire 500 par value) to existing shareholders in the ratio of one new share
for each 24 shares of capital stock series "A" or "B" already held.
(2) Reduction in the capital of the company from Lire 200.000,000 to

Lire 160,000,000 to be effected by reducing the par value of each out-
standing share of capital stock from Lire 500 to Lire 400 and by distributing
Lire 100 per share in cash to stockholders.-V. 138, p. 3958, 3615.

Portland Electric Power Co.-Annual Report.-
Franklin 1'. Griffith, President, in his remarks to stockholders for

1933 states:
As in the case of all public utility properties the earnings of company

and subsidiaries have declined very materially over the past few years.
The following Is a tabulation of the consolidated gross earnings, operating
expenses, taxes. &c.. and net earnings and interest charges on funded debt
of company and its subsidiaries relating to the properties now owned or
controled by company:

Operating Net Before Net After Interest

Calendar Gross 
Expenses, Deprec. Deprec. Charges on
Maint. and and Before Funded

Years- Earnings. & Taxes. Interest. Interest. Debt.193
 310.096.530 85,738,278 84,358.252 $3,595,755 $3,569.107

1932 
1931  

10.988,826 6,150,537 4.838,289 4,020,659 3.426.051
12,260,091 7,006,299 5.253,792 4,680.765 3.290,696

1930_ _   13,122,036 7,749,933 5,372,103 4,591,556 3,125.730
In 1930 and 1931 annual reports, the statement of earnings, expenses,

fixed charges. &c., included those applicable to Seattle Gas Co., all of which
are excluded from above table, as Seattle Gas Co. is not now a controlled

("flirt.Tmoing table do not include interest received from affiliated
companieseci  r in 1C1 es 

s
31, 1932 and1933, or dividends received from Central

Gas & Electric Co. in 1932, as such receipts are considered non-recurring.
General Financial Condition.-By action of the stockholders the corporate

name "Pacific Northwest Public Service Co." has been changed to "Portland
Electric Power Co." Portland Electric Power Co. owns and operates
an interurban railway system comprising 90 miles of track on a single
track basis. There is no mortgage Ben against this interurban railway
system. Company owns all of the stock (except directors' qualifying
shares) of Portland Traction Co., which in turn owns and operates the
street railway system of Portland, Ore. Portland Traction Co. has no
mortgage indebtedness and aside from current obligations Its indebted-
ness consists of street paving assessments amounting to $163,000 payable
in instalments over a 10-year period, and equipment obligations of $155.000
payable in monthly instalments. Company also owns the entire capital
stock (except directors' qualifying shares) of Portland General Electric
Co., which owns and operates an extensive electric light and power system
in and around Portland.
The interurban railway system at present is not earning operating ex-

penses and taxes. Portland Traction Co. has suffered a severe decline

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



454 Financial Chronicle
in earnings because of the general business conditions prevailing, and in
the year 1933 failed to earn operating expenses, taxes and depreciation.
Its earnings, however, in 1933 were sufficient to cover operating expenses
and taxes but it has no surplus earnings that would enable it to pay any
dividends to Portland Electric Power Co.
*Portland General Electric Co. has funded indebtedness amounting
to 554.115,000 outstanding, all of which is secured by mortgages on its
property. Of this amount $14,115,000 matures next year, 56,615,000
representing 1st mtge. bonds due July 1 1935, and 57,500,000 representing
gen. mtge. notes due Aug. 1 1935 deposited as collateral to secure a bank
loan which matures Jan. 3 1935. While the Portland General Electric
Co. has suffered severely from general business conditions, it is earning
more than all of its fixed interest charges, taxes and depreciation. Under
present financial conditions it however is unable to borrow money to
cover necessary extensions and improvements or to permanently finance
its short-term indebtedness. It is, therefore, not possible for Portland
General Electric Co. to continde to pay dividends on its capital stock at
the rates which have prevailed in the past.

Under the existing conditions it was apparent to your officers that
Portland Electric Power Co. must default in the Interest requirements on
its debentures due March 1 1934, and anticipating this a plan was pre-
pared and mailed during February 1934 to all holders of record of the
debenture issue, offering to convert Pacific Northwest Public Service Co.
6% debentures of 1950 into collateral trust income bonds of the same
maturity.

If consummated the plan will give the company a limited moratorium
on a portion of the interest requirements on its debentures, it should pre-
serve the equities of the stockholders and maintain the corporate organiza-
tion intact until such time as the general recovery of business may enable
the company, through increasing revenues, to resume dividends on its
preferred stocks.

Temporary Receivership.-Upon the complaint of Percy H. Clark of
Philadelphia, who owns substantial blocks of the company's debentures
and preferred stocks, the U. S. District Court for the District of Oregon
appointed Franklin T. Griffith temporary receiver as of March 5 1934.

Consolidated Balance
Assets-

Plant, mop., rights, fran-
chises, &c  $81,150,975

Non-utility properties, &c  8,348,275
Invests. in & advances to

affiliated cos  4,082,489
Other invests. & receivables
-not current  157,881

Special deposits  33,502
Bal. of unamortized debt

discount & expense  4,098,702
Prep. accts. & def. charges_ 169,621
Cash in banks & on hand_ 956,542
Working funds  15,117
Notes & accts. receivable  1,275,575
Materials & supplies, &c  588,204

Sheet Dec. 31 1933.
LIabIlItIes-

7% prior preference stock_
6% 1st preferred stock_ ___
7.2% let preferred stock__
$6 1st preferred stock 
$6 2d preferred stock 
Common stock ($1 Par) - -
Min. int. in corn. stk. &
surplus of subsidiary 

Funded debt 
Deterred liabilities 
Current maturities of long-
term liabilities 

Note payable 
Accounts payable 
Accrued interest 
Accrued taxes 
Deferred credits 
Reservai-Depreciation_ _ _ _

Injuries dr damages 
Contrite. for extensions_ _

Balance of cap. surplus__  

$6,364,300
6,229,750
3,060,845
3,389.732

55.000
176,800

11,754
70,228,700

664,139

484,573
5,705

271,539
940,408

1,302,975
124,402 Net income from oper_ 53.365,220 53,328,632 $41,346,924 $41,848,419

Bal. for divs. & surplus- 2,136,471 1,818,058 26,490,316 26,602,0582,526,167 -V. 138, p. 4311.156,835
4,8712010057 ----Puebla Tramway Light & Power Co., Ltd. (Mexico).-

Interest Deferred.-

Assets-
Cash in banks:
Demand dep_ _

U.S. Treas. notes _
Other short-term

notes 
Invest. In sub. cos.
x Other investmls:
Bonds 

Preferred stocks....
Common stocks. -
Accts. receivable_
Accrued int. rec.
Furniture & fiat_

Total
x Market value as of June 30 1934 was 57,756,887 (58,063.864 in 1933) •y Represented by 46,296 shares $6 pref. stock and 510,540 shares common

stock all of no par value.-V. 138. P. 877.

Prudence Co., Inc.-Held Liable for Bonds.-
The New York "Times" July 17 had the following:
The Prudence Co., Inc., is liable for its guaranteed bonds despite the

national and State moratoria, the Appellate Term of the Supreme Court
in Brooklyn ruled yesterday (July 16).

Reversing a decision by Municipal Justice Michael Ditore, who held
that the recent State banking legislation relieved the company of its
liability, the Appellate Term decided in favor of Mrs. Minnie Riback of
1714 President St. Brooklyn, in her suit to recover the value of four $100
bonds of the Prudence Bond Corp. The bonds were guaranteed by the
Prudence Co., Inc.
The decision was concurred in by Justices Lewis, MacCrate and Cropsey.

An opinion, analyzing the banking legislation, was written by Justice
CrcAese 

bondsin question were due on Jan. 11932, and the interest had not
been paid to Jan. 1 1933. The company relied chiefly on Section 41 of the
State Banking Laws of 1933 which, it alleged, restrained it from paying the
principal or interest unless such "could nave been and would have been
made out of actual collections" or profits. It also invoked the Presidential
moratorium proclamation as further basis for its contention that it was not
liable.
The court pointed out that the State law of 1933 was unconstitutional.

and that subsequent legislation remedying the constitutional defects did
not cover the period of time involved in the present case.-V. 138, P. 4311.

Public Service Corp. of New Jersey.-Earnings.-
Period End. June 30- 1934-Month-1933. 1934-12 Mos.-1933.

Gross earnings 510.061.124 $9,420,332 5119347,057 5119148,492
Oper. expenses, maint.,

taxes and depreciation 6,695,905 6.091,701 78.000,133 77.330.074

July 21 1934

Balance Sheet June 30.
1934. 1933. Liabilities- 1934. 1933.

Accounts payable_ $2,515 $2,515
$530,634 $416,092 Pref. stock divi-

678,000 dend payable__ 69,444 75,000
Reserve for taxes_ 6,863 2,862

99.810 Due for sec. bought 9,327 30,312
2,515 2,515 y Capital stock_ 6,000,000 6,000,000

Surplus  1,420,319 1,139.675
995,845 954,165
396,788 549,612

5,558,105 4,521,950
1,900

22,672 28,220
1

$7,508,459 $7,250,365 Total  $7,508,459 $7,250,365

Total $100,876,882 Total $100,876,882
Undeclared cumulative dividends on preferred stocks at Dec. 31 1933aggregated 51,392,980, as follows: 7% prior preference. $445,501; 6%1st preferred, $436,082; 7.2% 1st preferred, $257,110; $6 let preferred,

$253,386.-V. 138, p. 2425.

Portland (Ore.) General Electric Co. (& Subs.).-
Consolidated Income Accounts Year Ended Dec.31 1933.

Gross earnings  $7.426,224
Non-operating revenues (net)  Dr7,739

Total gross earnings  $7,418,484
Operating expenses  1,509,498
Maintenance  221,918
Uncollectible accounts  186,703
Provisions for depreciation  588,239
Taxes  1.191,026

Net earnings  $3,721,098
Interest charges  2,830.112

Net income 
$488909,956866Previous surplus 

Interest received on notes receivable from Seattle Gas Co  78,000

Total surplus 
Dividends on common stock 
Direct surplus items (net) 
Amt. provided as portion of res, for shrinkage in values of inv.
in & receivables from affil. Sr former affil. cos 

$1.458.552
1,098,840

4,386

355,325

Total  $1,458,552

Earned surplus balance. Dec. 31 1933 
-V. 138. p. 3102.

Power Corp. of New York.-Values Inflated $40,000,000.
Assertions that the corporation, a subsidiary of the Niagara Hudson

Power Corp., inflated water power right values by $40,000,000 in 1928.
only to eliminate the valuation in 1932, were made July 13 before the The directors took no action on the dividend Clue at this time on the 10%Federal Trade Commission. cumul. participating class A stock, par $1. Payments of 2H cents perTrade Commission Examiner A. W. Wilcox, testifying during the Cora- share were made on this issue on Feb. 1 1934 and Nov. 1 1933.-V. 138.mission's general utility inquiry, made the statement, adding that despite p. 515.elimination, the company's books Dec. 31 1932 still showed an additional
inflation of $9.204,154 in investments in lands and water rights.-V. 138, --Real Estate Land Title & Trust Co. (Phila.).-Omitsp.3787.

Prudential Investors, Inc.-Earnings.-
6 Mcmths Ended June 30- 1934. 1933.

Interest  $35,420 $46,293
Cash dividends  142,885 x122,416
Miscellaneous income  3.108

Acting as trustee, National Trust Co., Toronto, recently forwarded a
notice to holders of the prior lien and 1st mtge, bondholders that inasmuch
as the company Intends to submit certain giroposals to its bondholders
in the near future, payment of the coupons on such bonds due July 1 1934
will be deferred pending formal action by meetings of bondholders which
are to be called in connection with the company's proposals.-V. 137, p. 685.

Pullman Co.-Earnings.-
Period End. May 31- 1934-Month-1933. 1934-5 Mos.-1933.
Sleeping car operations-

Total revenues  S3,333,616 52.711,022 517,668,891 514,226,454
Total expenses  3,539,069 3,017.776 17,166,881 15,518,506

Net revenue def$205,452 def$306.754 16502,010 df$1,292,051
Auxiliary operations-

Total revenues  107,682 63,144 562,452 313.156
Total expenses  107.422 69,773 537,202 338,583

Net revenue  $260 def$6,628

Total ret revenue.._ _def$205,192 def$313,383
Taxes accrued  123,564 133,072

Operating deficit  5328,757 $446,456
-V. 138, p. 4475.

Quebec Power Co.-Earnings.-

Period End June 30- 1934-3 M03.-1933.
Gross revenue  $895,436 $930,755
Expenses  521,578 568,720
Exchange  660 5,795
Fixed charges  152,133 146,696

$25,249 def$25,427

$527,259 df$1 ,317 ,478
714,233 717,180

$186,974 $2.034,659

1934-6 Mos.-1933.
$1,868,259 $1,899,689
1,073,148 1,140,181

4,073 23,529
304,266 293,391

Total income  $181,413
General expenses  23,332
Taxes paid and accrued  7,673

$168,709
20,097
2.899

Net income  5160,408 5145,713
Preferred dividends  138.888 150.000

Deficit  $11,520 $4.287
x Including $8.502 with respect to the corporation's own $6 pref. stock.
Note.-Stock dividends received but not sold are not treated as income;

the effect of such stock dividends on the corporation's books is solely to
reduce proportionately the book value per share of all the stock owned in
the company in question. Such dividends received during the six months
ended June 30 1934, but not included in income, had a market value, based
on quotations as of June 30 1934. of $5,146.

Statement of Surplus Six Months Ended June 30 1934.
Surplus, Dec. 31 1933-Operating surplus  $343.554

Capital surplus  1,111.688

Net profit before de-
preciation  $221,064 $209.546 $486.771 $442.588

-V. 138, p. 3615.

&?- t--•"---.Rayon Industries Corp.-No Dividend Actione 4" 

Dividend.-
The directors have decided to pass the dividend on the common stock.

par $10, due at this time. On May 1 last a dividend of 25 cents per share
was paid.-V. 131,p. 2911.

Revere Copper & Brass, Inc.-New Vice-Presidents.-
C. A. Macfie and C. C. Felton have been appointed Vice-Presidents.-

V. 138, p. 3287.

'Richfield Oil Co. of Calif.-Extend Tim Limit for De-
posits.-
Bonds and claims of the company and Pan American Petroleum Co. will

be accepted up to the close of business on July 28.-V. 138. p. 4475.

(Joseph T.) Ryerson & Son, Inc.-25-Cent Dividend.
The directors have declared a dividend of 25 cents per share on the capital

stock, payable August 1 to holders of record July 25. Similar distributions
were made on May 1 1934 and Dec. 28 1933, the latter being the first
since the quarterly disbursement of 30 cents per share made on Nov. 1
1931.-V. 138. p. 2762.

St. Louis-San Francisco Ry.-RCC Asks Reorganization
Plan for Road-Suggests That Parties Be Given 30 Days to
Offer Modifications.-

Total  51.455,242 The Railroad Credit Corp. has asked the I.-S. C. Commission to recom-
Excess of sales price of securities sold over book value (net)  224,149 mend a plan of financial reorganization for the road. Stating that more
Income adjustment appllcable to year 1933  5,556 than ten months have elapsed since public hearings were held on the now
Income for six months 1934  11.520 abandoned plan of the readjustment managers. the RCC urged that efforts

  be made to effect a reorganization "as speedily and economically as cir-
Total  $1.696,467 cumstances will permit." There is no indication of any intention on the

Deduct-Book cost of corporation's own stock: part of the road's trustees or creditors to submit a plan, the Conunission
Preferred 3,704 shares  218,316 was told.
Common 14,460 shares  57.840 In a formal motion filed with the Commission, the corporation proposed

  that parties in interest be given 30 days in which to suggest modifications
Total  $276,157 in the original plan. The Conunission was told that such procedure is

Surplus. June 30 1934-Operating surplus  5360,630 required by the bankruptcy act under which the voluntary reorganization
Capital surplus  1,059,681 Is supposed to proceed -V. 139, p. 289.
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St. Louis Southwestern Ry. Lines.-Earnings.-

-Second Week of July-• -Jan. 1 to July 14-
Period- 1934. 1933. 1934. 1933.

Gross earnings  $291,100 $256,943 $7.821,232 $6,704,483
-V. 139, p. 289.

"-Savannah Sugar Refining Corp.-Removed from Unlisted

The(pew York Curb Exchangt4)gas removed from unlisted trading priv-
ileges t e 7% preferred stock, $ par.-V. 138, p. 3960.

Ry.-Reorganization Plan.-
A plan of reorganization has been adopted by the reorganization com-

mittee, which provides for the acquisition of the properties of the company
and the Scranton Bus Co. by a new company to be known as Scranton
Ry. & Bus Co. The sale of the properties took place on July 9 and as
soon as the sale is approved by the court, it is expected that the reorgan-
ization committee will proceed to effect the reorganization and to distribute
the securities involved under the plan.
The properties were sold by Lee Stark acting as trustee to representatives

of the reorganization committee for about $750,000.
The reorganization committee consists of C. Sewall Clark, Sydney P.

Clark, E. Clarence Miller, P. A. Russell and Harry Reid.
The Scranton Bus Co. was incorp. on Nov. 10 1923, in Pennsylvania as

a supplement and auxiliary to the Scranton Railway. All of its stock
stands in the name of the Municipal Service Co., but is pledged with
Pennsylvania Co. for Insurances on Lives & Granting Annuities, as trustee
under an indenture of the Municipal Service Co., dated Feb. 1 1926.
The Bus company purchased and is now operating buses in Scranton and
vicinity. An agreement has been made between Municipal Service Co.,
subject to the approval of the Pennsylvania Co., trustee, and the reor-
ganization committee, acting for the new corporation to be organized,
whereby the new corporation will acquire all of the properties and franchises
of the Scranton Bus Co. The reorganization committee will cause a new
bus company to be organized in Pennsylvania to be called Lackawanna
Bus Co., all of the stock of which will be issued to the reorganization com-
mittee and transferred to the new corporation when organized. Lacka-
wanna Bus Co. will enter into a contract with Scranton Bus Co. to pur-
chase all of its right, title and interest in said buses, and the other physical
property and franchises held by it for $200,000. Of this amount $50,000
will be paid in cash and the balance by the delivery of 36 notes for $4,166.67
each, aggregating $150000 to be secured by the title to the buses and the
other physical properties and franchises purchased, under a conditional
sale or trust agreement.
The first of the notes will mature on the first day of the second month

after the month in which the new corporation shall have acquired the title
to the properties and franchises now owned by Scranton Railway. The
remaining 35 notes will mature monthly on the first day of each month
thereafter. The notes will bear interest at the rate of 5% per annum.It is contemplated that Lackawanna Bus Co. will merge with the new
corporation as7::)3(im Leas possible after the purchase of ethebuprorty

acquisition b thentBusanCT .imaenpderayft th
new corporation of the 

franchiseswaRailway. 
t 
after

owned by Scranton

Purchase of Certain Obligations of the Scranton 11g.-The Penn-SouthernPower Co. owns the following bonds which are affected by this plan:
Scranton Traction Co. 6% bonds 25,000
Scranton Ry. 1st consolidated 5% bonds  

$3 
257,000

Carbondale Railway 5% bonds  292,500
The Penn-Southern Power Co. has offered to sell and the reorganization

committee, acting for the new corporation, expects to purchase the bonds
for the sum of $130,000.

There is outstanding a note of the Scranton Railway for $2,070,000.The reorganization committee, acting for the new corporation, expects to
purchase the note for a price not to exceed 1Si % of its face value.
The participants will be entitled to receive bonds of the new corporation

as set forth below:
(1) For each $1,000 Scranton Traction Co. 6% bonds, $1,100 of the

new corporation's 1st closed mortgage 5% series A bonds.
(2) For each $1,000 Scranton Railway 1st consolidated 5% bonds, $900

of the new corporation's 1st closed mortgage 4% series B bonds and, in
addition, $200 of the now corporation's 2d closed mortgage income bonds.
(3) For each $1,000 Scranton Railway 1st and ,refunding 5% bonds,

Carbondale Traction Co. 6% bonds, Scranton & Carbondale Traction Co.
6% bonds or Carbondale Ry. 5% bonds, $400 of the new corporation's
2d closed mortgage income bonds.
The following schedule, which assumes, the purchase of the bonds now

owned by the Penn-Southern Corp. and as a consequence, the elimination
of all obligation upon the new corporation to issue its bonds therefor, and
the participation by all other existing bondholders, shows the issues of bonds
now outstanding, the amount of the new securities that the holders thereof
other than the Penn-Southern bonds will be entitled to receive respectively:

Existing Bonds- Outstanding,
Scranton Traction 6s- _
Each $1,000 

Scranton Ry. 1st cons. 55
Each $1,000 

Scranton Ry.lst & ref. 5s
Each $1,000 

Carbondale Traction 6s-
Each $1,000

Carbondale Ry. gen. 5s_
Each $1,000 

Scranton & Carbondale
1st 6s 
Each $1,000 

 Will Receive
1st Mtge. A. 1st Mtge. B.

$1,000,000 $742,500
1,100

1,100,000   $758,700
900

4,095,000

150,000

800,000

150,000

Inc. Bonds.

$220.000
200

1,638,000
400

60,400000

203,000
400

60.004000

Stock of the New Corporation.-The stock of the new corporation originally
authorized will consist of 50,000 shares, with power in the reorganization
committee (par to be fixed by reorganization committee). The reorgani-
zation committee shall have the power to sell this stock for the benefit of
the now corporation for such price as may be determined by the reorganiza-
tion committee.-V. 138, p. 4477, 2942, 328.

Sears, Roebuck & Co.-July Sales.-
Period Ended July 16- 1934-4 Weeks-1933. 1934-24 Weeks-1933.

Sales $21,641,512 $19,442,052 $140,639,500 $108,990.590
-v. 138. P. 4312.

Servel, Inc.-Electrolux Sales Doubled.-
F. E. Sollman, Vice-President announces that Electrolux Refrigerator

Sales, Inc., a subsidiary, sold twice as many gas refrigerators during the
six-month period ending on June 30 1934, as in the similar period of 1933.

"Sales of Electrolux air-cooled gas refrigerators for the first six months
of the present year not only double those of the first half of last year," Mr.
Sellman said. 'but these sales are an all-time record for any six months
In the history of the company. This record is a clear indication of the
growing acceptance of gas refrigeration on the part of the public. The sales
were made in practically all sections of the country."-V. 138. P. 3789.

Second International Securities Corp.-Surplus Acc't.
The income statement for 6 months ended May 31 was given in last

week's "Chronicle," page 290.
statement of Capital Surplus, Earned Surplus and Reserve May 31 193

Balances Dec. 1 1933-Capital surplus  $1,462,
Earned surplus  100,253

Total  $1,563,178
Net income for the six months ended May 31 1934

Note.-On May 31 1934 the unrealized depreciation from book value
-cost less reserve-of all investments at then current market quotations
amounted to $1,120,413. The comparable amount as of Nov. 30 1933
was $2,313,778.

Asses-
x Invest. securities

(less inv. res.)__$7,042.260
Cash  41,932
Acer. inc. reedy.
& items in course
of collection  52,865

Coll. notes rec
Intermed. cred. to

foreign gorts..
Securities sold not

delivered  2,614
TJnamort. disc, on

debentures  241,300

Comparative Balance Sheet May 31.
1934. 1933. Liabilities- 1934. 1933.

Preferred stocks__$2,168.150 $2,168,150
$7,670,626 y Class A common

332,301 stock  308,091 308,091
z Class B common

stock  60.000 60.000
73.567 5% debentures  3,775,000 3,775,000
18,408 Current liabili-

ties  94.442 105,443
150,000 Surplus  975,288 2,097,061

9,887

258,957

Total $7,380,970 $8.513,746 Total $7,380,970 $8,513,746
x Total market value of securities taken at market quotations May 31

1934 was 45,291,847. against $5,429,260 in 1933. y Represented by 308,091
$1 par shares. z Represented by 600,000 10-cent par shares.-V. 139.
p.290.

Selected Industries,
6 Mos. End. June 30- 19

Interest income  $17
Dividends (excl. divs. on

corp.'s own stock held) 58
Miscellaneous income__ _ 2

Inc.-Earnings.-
34. 1933. 1932. 1931.
4,646 $146,005 $149.130 $176,935

7,384 646,428 963,085 1,089,692
8,750 5,175 56,093 3,578

Total income  $790,780
General expenses  48,726
Service fee  89,040
Taxes  25,728

$797,609 $1,168,309 $1,270,206
53,655 68,766 213,936
73,251 71,847 31,717
26,728 5,735 7,283

Net income  $627,285 $643,975 $1,021,960 $1,017,269
Dividends on $5.50 cum.

prior stock  1,105,978 1.105,978 1,106,374 1,660,134

Deficit $478,693 $462,003 $84,414

Statement of Surplus June 30.
1932.

Surplus, Dec. 31 1932 $24.527,254
Arising from conversion of cony, stock into com stk. 4

$642,865

1933.
$28,521,619

108

Total $24,527,258 $28,521,727
Loss on sale of securities  763,401 2,155.496

Balance $23,763,857 $26,366,232
Net income, as per statement  627,285 643.976

Total $24.391,142 $27,010,207
Dividends on $5.50 cumulative prior stock  1,105,978 1,105,978

Surplus, June 30 1933 $23,285,164 $25,904,229
Note.-The unrealized depreciation of investments on June 30 1934

was $4,656,690 less than on Dec. 31 1933.

Balance Sheet June 30.
1934. 1933. 1934. 1933.

.455r13- $ Liabfeees- $ $
Cash  405,615 1,445,017 Reserve for ex-
Invests. at cost„:35,297.137 38,737,294 penses, tax., &c 142,262 82,181
U.S. Govt. sec  1,095.614   Dividends payable 563,192 601,493
Corp. own stk held   1,320,886 Due from secure.
Rec. forsec sold , & c 5,474 loaded agst. cash 437,600
Int. Az tilt .4. rec.. _ 321,365 376,614 Due from securities
Special depos. for put chased   12,970 74,388

tints. (contra)__ 563,192 601,493 Due Tri-Continen-
Treasury stork. _ .y1,320,976 till Corp  375,605

$5.50 cum, prior
stock 10.761.975 10,761,975

Cum. cony. stock_ 2,124,890 2,124,950
Common stock  2,118,919 2,118,883
Surplus 23,245,164 25,904,229

Total 39,009,372 42,481,306 Total 39,009,372 42,481,306
x Investments (incl. syndicate participations) owned on March 31 1931.

are carried at the lower of cost or market at that date. Subsequent pur-
chases are carried at cost. The market value of investments on June 30
1934 was $2,253,098 less than the amount shown above, the value of
investments not readily marketable having been determined by appraisal
by the corporation. yRepresented by 14,900 units allotment certificates
and 13,411 shares $5.50 cumulative prior stock.
As of June 30 net assets of $34,716,874, equal to $86.32 a share of prior

stock outstanding in the hands of the public. On Dec. 31 1933, net assets
were $31,302,367, equal to $77.83 a share of prior stock.
On June 30 approximately 5% of the corporation's assets was held in

cash or its equivalent and government securities, with 21% in bonds an
preferred stocks and 74% in common stocks.-V. 138, p. 2762.

Shawinigan Water & Power Co.-Earnings.-
6 Months Ended June 30- 1934. 1933. 1932.

Gross revenue  $5,942,569 a$5,687,744 $6,442,652
General oper. and maint. expenses_ _ _ 1,128,945 1,058,453 1,210,998
Power purchased  760,937 c1855.225 773,458
Water rentals  180,990 167,412 158,729
Taxes and insurance  327,837 341,422 319,118
U. S. exchange on fixed charges  52,653 285,504 303,378
Fixed charges  c1,918,593 b1,756.398 2.006,397

Surplus before deprec. & inc. tax_ _ $1,572,614 $1,223,330 $1,670,573
a After deduction of $300,000 representing charge on capital cost of

work under construction, but eliminated from gross revenue in the annual
report for 1933. b After deducting $300,000 as above noted (not de-
ducted in 1933). c After deduction of $150,000, being interest on capital
cost of work under construction at the rate of $300,000 per year. d In-
cludes U. S. exchange of $100,615.

Julian C. Smith, President of the company, in his report to shareholders,
states that a substantial saving was effected in the expenditures for exchange
to meet bond interest payable in foreign currencies. For this purpose
only $52,653 was required for the six months contrasted with $285,503
for the corresponding period a year ago.
The power output both for the second quarter and the six months estab-

lished new high records. The total power sold for the second quarter
aggregated 1.219.563.566 kwh. as compared with 927,416,653 kwh. for
the corresponding period in 1933, and for the six months was 2,242,086.893
kwh., agaWst 1,819,646,003 kwh. for the first six months last year. The
kilowatt-hour consumption increased over 20% for both primary power
contracts and secondary power during the six months' period.-V.138.p.3289.

'Shppard Stores, Inc.-Retnoved from Dealing.
Th ew York Produce Exchange s removed from dealing the common

stock, par.-V. 135, p. 2666.

35.473 Sierra Ry. Co. of California.-Operation.-
The I.-S. C. Commission on June 30 issued a certificate authorizing the

company or its receiver to operate under trackage rights over the private
carrier trackage of the city and county of San Francisco, known as the
Hetch Hetchy Ry., which extends in an easterly direction from Retch
Hetchy Junction to Mather. approximately 59 miles, all in Tuolumne and
Mariposa Counties, Calif.-V. 135, p. 2828.

Total surplus  $1,598,651
Appropriations to reserve  600,000

23.363Dividends paid and accrued (on cum. 6% 1st pref. stock) 
Balance 

Reserve-Balance Dec. 1 1933 
Appropriations from capital surplus 
Total 

Net losses sustained during the period 
Balance of reserve May 31 1934 

x Capital surplus, $862,925; earned surplus, $11,363.

4975,288
$341,726
600.000
$

794241:760206 ...""SThieindPirSecc)trio'rsS' 
Ltd.-Resumes Preferred Dividends.-

have declared a dividend of $1 per share on the 63.i %
cum. preferred stock, par $100, payable Aug. 1 to holders of record July 21.$217,125 This is the first disbursement made on this issue since the regular quarterly
dividend of $1.62 Si per share was paid on Feb. 11932.-V. 138.p. 1245.
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Operating taxes  480,159

Operating expenses  2,881,029
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(A. 0.) Smith Corp.-Contract.- •
The company has received a contract for one-half of the automobile

frame business of the Plymouth division of the Chrysler Corp., it is stated.
The order will run to about 200,000 frames.-V. 138. p. 1063.

Socony-Vacuum Oil Co., Inc.-Registers New Name.-
Pursuant to the approval of the change in name by stockholders at the

annual meeting May 31, the Socony-Vacuum Oil Co., Inc., has proceeded
to register the new name in various States of the Union in which Standard
Oil Co. of New York, Inc. and Vacuum Oil Co. Inc., formerly were
operating.The new supersedes the latter two, as well as Standard
vacuum Transportation 

itedtalesoperaions

In many States the company is taking over business directly which was
handled for it by other companies. Several arrangements were in force,
for instance, whereby the distribution of Mobiloil was handled by others.
Socony-Vacuum is opening a Baltimore office for the sale of motor and
industrial oils which was previously conducted indirectly by the Standard
011 Co. of New Jersey in the latter's territory.
The change in name from Socony-Vacuum Corp. to Socony-Vacuum Oil

Co., Inc., was effected for the purpose of conducting business directly and
under its own name as far as conditions were suitable, instead of having the
parent company serve primarily as a holding company. Convenience in
operation and other advantages were seen in the step.

Subsidiary Co. Officials.-
G. S. Walden, former Executive Vice-President of Standard Vacuum

Oil Co., joint Far Eastern subsidiary of this company and Standard Oil Co.
(N. J.), has been elected Chairman of the board and Chief Executive
Officer, succeeding W. B. Walker, deceased. P. W. Parker, former Vice-
President, has been elected President.

It is stated that the company is enlarging the refinery of the Neder-
landsche Koloniale Petroleum Mij. at Palembang, Dutch East Indies, at
an estimated cost of $3,000,000. The capacity of the plant, it is said, will
be increased to 35,000 barrels from 25,000 barrels daily. This is being
done to meet the company's present and future requirements in the East.
-V. 139, p. 129.

South Carolina Power Co.-Earnings.-
[A Subsidiary of Commonwealth & Southern Corp.]

1934-Month-1933. 1934-12 Mos.-1933.
$190,518 $180,533 $2,140,016 $2,133,305

Period End. May 31-
Gross earnings 
Operating expenses, incl.
maintenance & taxes..

Fixed charges_ _ _  
Prov. for retirem't res 

105,864
45,821
10,000

91,374 1,160,707 • 1,115,948
46,084 553,089 648,490
10,000 120,000 120,000

Net income  828,832 $33,074 $306,218 $248,865
Divs. on 1st pref. stock_ 14,286 14,288 171,464 171,311

Balance  $14,546 $18,786 1134,754 177,554
-V. 138. p. 3961.

Southern Bell Telephone & Telegraph Co., Inc.-

Earnings.-
Period End. June 30  1934-Month-1933. 1934-6 Mos.-1933.

Operatingrevenues  $4,047,410 $3,851,848 $24,601,534 $23,426,606
Uncollectible oper. rev._ 20,291 55,000 98,782 375,256

Operating revenues_ __ $4,067,701 $3,906,848 $24,700,316 $23,801,862
2,610,673 16,793,414 15,799,095

Net oper. revenues_ - $1,186.672 11,296,175 $7,906,902 $8,002,767
509,183 2,936,342 2,945,930

Net oper. income_ _ _ - $706,513 $786,992 $4,970,560 $5,056,837
-V. 138, p. 4313.

Southern Indiana Gas & Electric Co.-Earnings.-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. May 31- 1934-Month-1933. 1934-12 Mos.-1933.
Gross earnings  $238,579 $218,791 $2,797,341 $2,783,584
Operating expenses, incl.
maintenance & taxes_ 137,968 121,986 1,573,917 1,492,695

Fixed charges  26,372 26,653 316,233 327,502
Prov. for retirem't res  23,141 23,141 277,700 277,700
Net income  151.097 $47,009 $629,491 $685,686

Divs. on pref. stock ._ _ _ 45,193 45,142 542,081 538,345
Balance  $5,903 81,867 $87,410 $147,340

-V. 138, p. 4313.

Southern Ry. System.-Earnings.-
-Second Week of July- -Jan. 1 to. July 14-

Period- 1934. 1933. 1934. 1933.
Gross earnings (est.) - - - $1,891,701 $2,058,996 $55,460,725 $51,324,360
-V. 139, p. 290.

Standard Gas & Electric Co.-Earnings.-
[Not including company's interest in undistributed surplus earnings of

subsidiary and affiliated companies.] •
12 Months Ended- Mar . 31 '34. Dec. 31 '33.

Income credits-Interest on bonds owned  $165,000 - $165.000
Interest on notes, accounts receivable, &c  410,017 539,770
Divs. on pref. and common capital stocks owned 6,605,481 7,211,063

Total  ;7,180,498 $7,915,833
General expenses and taxes  192,817 179,300

Net inc. credits avail, for int. & other charges... $6,987,681 $7,736,533

Interest; Funded debt, incl. amort. of debt dis-
count and expense  $4,570,132

Other interest  207.137

Net income  $2,210,412
Surplus, beginning of period  11,777,823

12 Months Ended- Mar. 31 '34. Dec. 31 '33.
Subsidiary & Affiliated Public Utility Companies- $

Gross earnings 125,745,597 124,082,525
Operating expenses, maintenance and taxes  66,660,759 65,553,537

Net earnings  59,084,838 58,528,988
Other income-Net  1,122,684 1,153.783

Net earnings, incl. other income, before approp.
for retirement of property and for depletion  60.207,522 59,682,771

Income and dividend charges;
Interest (less int, charged to construction). _-_ 20,942,469 20,949,158
Approp. for amort. of debt discount & expense_ - 1,314,357 1,329,988
Rent of leased properties  1,720,559 1,727,059
Approp. for retirement of property & for deple'n 14,852.111 14,671,528
Miscellaneous charges  248,577 231,510
Divs, on capital stocks held by public, less net
amount charged to surplus accumulated prior
to beginning of periods  14,730,476 14,884,298

Totals  53,808,549 53,793,541

Balance of earnings of sub. & affil. public utility
cos. applic. to Standard Gas & Electric Co__-- 6,398,973 5,889,230

Net income of non-utility subsidiary companies
applicable to Stand. Gas & Electric Co  918,154 1,031,246

Other income of Standard Gas & Electric Co  331,947 527,215

Totals  7,649,074 7.447,691
Less-Expenses and taxes of Stand. Gas & El. Co_ 192,818 179,300

Consolidated net income before deduction of in-
come charges of Stand. Gas & Elec. Co  7,456,256 7,268,391

Income charges of Standard Gas & Electric Co.;
Interest on funded debt, including amortization
of debt discount and expense  4,570,132 4,570,132

Other interest  207,993 238,294

Totals 4,778,125 4,808,426

Consolidated net income  2,678,131
Earnings per share on $7 pref. stock  $5.89
Earnings per share on $6 pref. stock  $5.05

Gain in Customers-Output.-
Subsidiary and affiliated public utility companies gained 44,068 customers

during the 12 months ended May 31 1934, an increase of 2.80%. This
contrasts with 'a loss of 34,673 customers during the calendar year 1932,
and a gain of 12,728 customers in 1933. As a May 31 1934 a total of
1,613.557 customers of all classes were served. Electric customers in-
icreased 34,531, or 3.10%, and gas customers 9,027, or 2.05 % • Elec-
trical energy output for the 12 months ended May 31 1934 totaled 4,202,-
538.798 kwh., an increase of 9.17% over the corresponding previous
year, and gas output was up 8.82% to a total of 37.289.609.000 cubic feet.
Gains in the Philadelphia Co. group, Standard Gas & Electric Co.'s

largest subsidiary, serving the greater Pittsburgh district, indicate the
extent of business improvement in this great industrial territory. Total
customers increased 15,458, or 3.34%, including 11,103 electric, a gain
of 3.77%, and 4,359 gas, an increase of 2.60%. Electrical energy output
increased 14.34% to a total of 1,299,515.396 kwh., while gas output reached
a total of 28,173,722,000 cubic feet, a gain of 12.66%. Sales to 44 repre-
sentative wholesale electric power customers in the Pittsburgh district
for the month of May 1934 totaled 12,498,040 kwh., compared with
6,752,585 kwh. in May 1933. a gain of 85%.-V. 138. D. 4139.

Standard Investing Corp.-Earnings.-
(Incl. American, London & Empire Corp.)

6 Months Ended June 30- 11134. 1933. 1932.
Dividends  $105,085 $82,461 $102,295
Interest received and accrued  94,848 99,783 123,085
Miscellaneous income  2,091 505 9,597

Total income 
Deductions, incl. int. on debs., amort.
of discount on debs., Fed, and other
taxes paid and accrued, directors'
fees, salaries, &c 

2,459,965
$5.41
$4.64

$202,024 $182,750 $234,977

217,150 215,886 233,952

Net income  loss$15.126 loss$33,137
Previous income account balance  95,876 127,856
Adjust. State taxes  7,991

$1,025
192,557

Income balance June 30  $80,749 $102,711 $193,583

Note.-The income account balance shown above is before providing for
the depreciation of $589,118 in value of investments based on approximate
market value at June 30 1934. This compares with a depreciation of
$1,401,000 on Dec. 31 1933. Excess of realized trading profits over trad-
ing losses for the period amounting to $75,211 has been credited to capital
deficit account.

Consolidated Statement of Capital Surplus 6 Mos. Ended June 30.
1934. 1933. 1932.

Balance Dec. 31 def$1,449,264 df$1032,156 $1,284,708
Credit from acquisition (at a discount)
of debentures during the six months
ended June 30  14,685 73,675 341,880

Net decrease of minority interest in
American, London & Empire Corp.
computed on a liquid basis due to
depreciation of securities  Dr3,908 Dr3,193

Total surplus def$1,438,487 def$961,674
$4,570,132 Provision for deprec. of advances,

236,044 loans, &c  267,961
Excess of realized trade losses over

$2,930,357 realized trade profits for six months
11,838,469 ended June 30  75,211 328,736

Total 813,988,235 814,768,826

Dividends; Prior pref. stock, $7 cumulative-- $1,676,015 $2,125,825
Prior preference stock, $6 cumulative  390,000 • 495,000
$4 cumulative preferred stock  3504,923

Additional provision for prior years' Federal income
tax and other charges, less sundry credits  243,809 246,375

Surplus, end of period 811.678,411 $11,396,703
Earnings per share of $7 pref. stock  $4.86 $6.45
Earnings per share $6 pref. stock  $4.17 $5.53

Notes-Income from dividends includes $92,064 for the 12 months ended
March 31 1934 and $503,563 for the 12 months ended Dec. 311933. charged
by subsidiary and affiliated companies to surplus accumulated prior to
beginning of periods.
Debt discount and expense, amounting to $3,031,017, on notes now

outstanding has been charged to capital surplus in prior years, eliminat-
ing amortization of debt discount and expense of $234,610 for each period.

Dividends on preferred and common stocks owned include dividends
received from Byllesby Engineering & Management Corp., a wholly-owned
subsidiary of Standard Gas & Electric Co , the income of which is derived
from charges for engineering and management services rendered to com-
panies subsidiary to and otherwise affiliated with Standard Gas & Elec-
tric Co. The proportion of such charges, capitalized by subsidiary and
affiliated companies includes profit thereon to Byllesby Engineering &
Management Corp.

Dividends on the prior preference capital stocks have been paid in full to
Sept. 30 1933 and have been paid andior) accrued at 30% of the cumulative
rates since that date. Dividends on the $4 cumulative preferred stock
have been paid to Feb. 28 1933.

Consolidated earnings, irrespective of changes during the periods in hold-
ings of the parent company of capital stocks in present subsidiary and
affiliated companies, not including Deep Rock 011 Corp and Beaver Valley
Traction Co. (both in receivership), on a consolidated basis compare as
follows:

Balance June 30 

8,818

$1,635,406

25,500

1,398,682

def$1,363,276 def$1558,371 $211,224
Consolidated Balance  SheetiuJusle 30.

1933. 

Ltamie

Acer. int, on deb__ 12:1097 126,320
a Investments__ 8,1149311 

$
,278 8,420.639 Accts, rec, for sec.

Cash in banks__ 391,285 127.987 

State

ehaataens  127,.370738 108,648
Accrued Int. rec._ 54,703 64,810 Proms:. for Fed. p.aayn.d_
Accts. rec. for sec.

sold  
26,064 17,619

U. S. Govt. sec_ 150.000 Funded debt 
1,5110 Mln. Int, In Amer.,

34,635

3,422 London & Empire 

6,558,000 6,781,000
4,583

Misc. secs. dr adv. 1,500

b Preferred stock_ 2,75379:860099

Prepaid taxes_ .. _ _ 3,316
Corp  2.75373:840058

e Common stock_ 394,591 394,591
Capital deficit_ ..._ 1,363.276 1,558.371
Earned surplus._ _ 80,749 102,711

Total  $8.626,716 $8,768,359 Total  $8,626,716 $8,768,359
a Securities at cost (approximate market value, $7,552,160 in 1934 and

$7,868,579 in 1933). b Represented by 55,156 shares $5.50 div. series
cum. pref. stock. c Represented by 394,591 shares common stock (no
par). The preferred and common shares include 63 shares preferred and
1,857 shares common issuable against stock of American London & Empire
Corp. deposited for exchange.-V. 138, p. 2591.

Spiegel-May-Strern Co., Inc.-Earnings.-
Period End. June 30- 1934-3 MOS.-1933. 1034-6 Mos.-1933.

Net profit after deprec'n
& Federal taxes  $666,468 • 8179,914 $1,265,270 $170,068

Earnings per share on
175,000 no par shares
corn, stock outstand'g $3.43 $6.65 $6.47 $0.22

-V. 139, p. 210.
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Southern Canada Power Co., Ltd.-Earnings.-

Period End, June 30- 1934-Month-1933, 1934-9 Mos.-1933.
Gross earnings  $176,102 $163,896 $1,645,308 $1,589,582
Operating expenses  64,945 61,592 586,150 562,844

Net earnings  $111,157 $102,304 $1,059,158
__V, 138, p. 4138.

Southern Colorado Power Co.-Earnings.-
12 Months Ended May 3,1- 1934. 1933.

Gross earnings  $1,755.974 $1.700,570
Operating expenses, maintenance & taxes 980,865915,444 

Net earnings  $775,109
Other income  788 243

Net earnings including other income  $775,897
Interest charges (net)  432.929
Appropriation for retirement reserve  172,854

Net income 
-V. 138, p. 3790.

Standard Public Service
Calendar Years- 1933.

Gross operating revenues $1,362,708
Oper. exps., maint. and

taxes other than Fed-
eral income taxes  835,107

Net earns, from oper_
x Non-operating income

Gross corporate Inc_ _ _
Interest deductions 
Divs, paid on pref. stks,
of subsidiaries 

Depreciation accrual__ _
Amort, of debt discount_
Other deductions 

$527,601
2,107

$529,708
512,286

3,769
132,530

944
4.779

$785,369 Stop & Shop, Ltd.-Sales Increase.-
434,355 Period End. June16- 1934-4 Weeks-1933. 1934-16 Weeks-1933.
115,582 sales  $476,603 $466,376 $2,089,953 $1.983,221

$170,114 $235,433 -V. 138, p.3961.

-....""-(S. W.) Straus & Co., Inc. (N. Y.).-Bankruptcy Pro-
Co. (& Subs.).-Earnings.- ceedings Dismissed.-

1932. 1931. 1930. It was considered for the best interests of the bond and certificate holders
$1,509,546 $1,717.709 $1,781,951 who purchased their securities from S. W. Straus & Co., Inc., and also

for other creditors of this company, that the bankruptcy proceedings
pending against it in the U. S. District Court for the Southern District of

950,349 1,024,357 1,082,819 New York be discontinued, and that the New York State Supreme Court

  continue to liquidate the corporation. Accordingly, on May 29 an order
$559,197 $693,350 $699,131 was entered in the U. S. District Court for the Southern District of New

4,121 50,013 144.463 York dismissing the bankruptcy proceedings.
The New York Supreme Court has granted an extension of time to all

$563,318 $743,364 $843,594 creditors which allows them to file their claims with Louis F. Schultze,
510,158 573,203 583,997 the receiver, on or before Sept. 5 1934. Bondholders who have any

claim against S. W. Straus & Co., Inc., should notify the receiver at
once.-V. 137, p. 329.2,947 14,598 57,340

138,025 156,694 186,115
6,447 58,854 924 Superheater Co.-Earnings.-
5,561 6.736 9.679

Net loss  $124,600 $99,820 $66,722 sur.$5,837
x Includes $43,627 in 1931 and $140,773 in 1930, respectively, as divi-

dends received during the respective periods from properties sold during
1931.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Fixed capital_ _ ..a11,616,544a11,580,965
Inv. In stk. of Do-
minguez Water
Co 

Special dep. and
sinking funds._ _

Cash, incl. work-
ing funds 

Notes receivable_ _
Accts. receivable
Accts. rec., miscel
Matte. & supplies_
Unbilled revenue...
Miscell. current as-

sets 
Due on subscrip. to
7% series pref.
shs. of Assoc. P.
Dilates Corp._ _

Prepaid & deferred
charges 

1933.
LiabilUies- $

Fund, debt of subs.
in hands of pub_ 8.907,500

Notes pay., others 15,170
16,613 16,613 Drafts payable _ 5,420

Accounts payable_ 58,947
52,911 7,623 Accrued interest on

funded debt... 278,586
84,798 94,242 Accrued int, on sin-

111 funded debt - ---
d182,842 214,067 Accr. taxes, State

3,657 3,854 and county 
83,248 151,029 Accrd. dividends_

189 242 0th. CUR. & accr.
liability  

871 632 Consumers' meter
& main extension
deposits   55,391

Reserves  32,113
2,664 8,181 Service billed in

advance  69,801
43,172 60,761 Preferred stocks_ _a2,060,200

MM. Int. In Mil.
Pub. Service Co.

Common stock__ _ 510,992

345

83.011
492

3,058 .5,822

55,147
29,701

73,113
2,068,950

6,575 7,034
b624,542

Total 12,087,600 12,138,212 Total 12,087,600 12,138,212
a Associated Public Utilties corp. 7% series, $25 par value; Fully paid

and issued, 2,050 shares $56.250; subscribed on deferred payment plan. 158
shares, $3,950; Utilities Public Service Co., $7 series, 8,166 shares no par
value (at liquidating value), $816,600,• Standard Public Service Co., $7
series, 11,834 shares no par value, $1,183,400. b Represented by 47,836
shares of class A common stock (liquidating value $35 per share) and 125,000
shares of common stock. c After depreciation reserve of $1,297,999.
d After deducting uncollectible accounts reserve of $38,448 .-V. 136. p.2610

Standard Public Service Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross oper. revenues- - - - $688,452 $804,196 $996,171 $1,308,889
Oper, expenses, maint.,
taxes (other than Fed-
eral income tax)  480,246 560,887 626.241 804,805

Net earns, from oper_ _
Non-operating income.. _

Gross corporate inc...
Annual interest charges_

Bal, avail. for Federal
taxes, reserves and
dividends 

Deprec. & Federal &
State taxes ref. to se-
curity holders 

$208,206 243,309 $369,930 $504,084
85 1,276 25,430 3,133

$208,291 $244,585 $395,360
195,161 197,489 231.981

$13,130 $47,096 $163,379

54.359 59,662 88,920

Net to surplus  def$41,229
-V. 137, p.687.

State Street Investment
6 Mos. End. June 30- 1934.

Divs. & int. received.-- $323,876
Reserve or taxes 
Expenses  75.360
Net income 

Dividends 

7.000

def$12,566 $74,459

Corp.-Earnings.-
1933. 1932.
$144,373 $177,412

6,044 7.221
34.107 20.320

Consolidated sales 

$1.026,738 ---sStaveley Apartments, Toronto.-Interest.141't
Interest coupon No. 10, due Aug. 15 1932, was paid July 3, accord to

London & Western Trusts Co., Ltd.. trustee.-V. 137, p. 4542.

Stewart-Warner Corp.-Sales.-
Period End. June 30-- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

$785,127 -V. 139, p. 130. 
$5,180,712 $2,48(1,572 $9.222,434 $3,979.164

(Exclusive of Canadian Affiliate)
6 Months Ended June 30- 1934. 1933.

Profit from plant operation  $129,848 loss$198,169
Income from other sources  227,195 313.712

Total income  $357,044 $115,543
Depreciation and Federal taxes  81,745 38,337

1932. Loss on sale of securities  18.239
$

8,953.000
11,841

46,461

170,173

1,839

90,143
446

$507,218
277,774

$229,443

Net income  $257,059 $77,206
Earns, per sh. on 879,849 els, capital stk. (no par) $0.30 $0.08
-V. 139, p. 290.

Supervised Shares, Inc.-Keeping Funds Fully Invested.
The quarterly report states that funds of the company have been kept

almost fully invested during the past quarter.
"The directors have maintained this policy,"-says the report. "in the

belief that prospects for near term business improvement and inflationary
tendencies were sufficiently strong as to dictate against altering the invest-
ment position of the fund despite an anticipated seasonal decline in business
activity during the summer,'

Investments based on current market quotations as of June 30 totaled
$8,010,825 compared with cost of $8334,775. The net asset value of the
common shares amounted to $1.24 compared with $1.30 at the end of the
preceding quarter. During the period a net profit of $31,532 resulted from
the sale of securities, after provision for Federal income tax, bringing total
realized net profit to date, after taxes. to $61,345.
The portfolio as of June 30 was made up of 66.95% of industrial stocks,

18.05% of rails, 12.40% of utilities and the remainder of miscellaneous
assets.-V. 138. P. 4478.

Sussex Fire Insurance Co., Newark, N. J.-Corroon
Reynolds Will Manage Company.-

All policy liability of the company has been reinsured in the American
Equitable Assurance Co. of New York, a member of the Corroon & Rey-
nolds group, as of June 30. Under a separate contract the same company
reinsures all business of the Sussex subsequent to that date.

Franklin W. Fort, President of the Sussex company, has issued a letter
to agents of the company in which he states:
"As of June 30 the Sussex company reinsured all of its outstanding lia-

bility in the American Equitable Assurance Co. of New York. As of
July 1 1934 the company passed under the management of Corroon &
Reynolds, Inc., and will continue and expand its operations under their
management under a form of contract whereby policies written in the name
of the Sussex will automatically be reinsured in the American Equitable.
"On July 13 1934 the stockholders of the Sussex voted an amendment to

the corporation's charter reducing the par value of its common stock so as to
add $.300,000 to the surplus of the company, and simultaneously authorized
the issuance of preferred stock, of which $300,000 was immediately sold
for cash, reinstating the capital of the company at $1,000,000.
"The net result of all these changes in the financial set-up of the company

is that the Sussex has a capital of $1,000,000, a surplus at actual market
values, after setting up what are believed to be excessive reserves for losses
and all doubtful items, in excess of $500,000. It is the purpose of the execu-
tive management of the company further to strengthen its financial struc-
ture."

Tacony-Palmyra Bridge Co.-Earnings.-
6 Mos. End. June 30- 1934. 1933. 1932. 1931.

Number of vehicles  150.140 141,459 692,509 732.169
Tolls, &c_ -   $208.228 $219,519 $258.292 $271.595
Operation and maint _ _ _ 23.190 23.031 22.289 21.952
Depreciation   22,000 21,000 21,000 15,000
Administration and gen-

eral expenses  31.981 31,510
Taxes  17,642 18.034
Interest  96,234 98.178

1931. Other expenses   1.072 30
$238.403

12,071 Profit before other inc. 816.107 827.736 $56,029 $78,823
63.187 Sale of investments  5,353 2,702 1,819

34,999
24.566
99.280

128

34.379
20,673
100.767

$163.145
292,231    269,676

Deficit  Math $50,344 867.458 $106,531
For the six months of 1934 there was a net gain from sale of securities

of $790,824 (1933. $55,595).
June 30 '34. June 30 '33. June 30 '32. ttne 30 '31.

Net worth $24.148.632 $14,080.344 $5,996.350 811.573.239
No. of shs. outstanding_ 373.075 212.458 173,489 179.720

Balance Sheet June 30. 

se,4,39•-•.....,..rqor Wharton Iron :lee' Co.-Off List.

stock o par and the 7% prefe tstock, $100 par and has s
Th ew York Produce Exchange as removed from dealing t

Net worth per share_ _ _ _ 64,72 $66.67 $34.56

capita stock, no par.-V. 138, p. 4314.

$21,460
22,500
15,000
12,000

$30,439
15.000
22,500
18.000

upon alleged acts of waste, nonfeasance and malfeasance in office, was
entered July 17 by Federal Judge Henry W. Goddard.
Judge Goddard's order vacated the order granted on June 26 by Federal

Judge John M. Woolsey staying Superintendent Van Schaick's action.
-V. 135, p. 313.

' Ci„t- /)93'3

$57,848
15.000
45,000
36,000

$78,824
15,000
45,000
36,000

1934.
Assets-

Cash  7,054,922
Accts. receivable  17,255
a Securities 17.399,312

$241,515

1933.

1,907,718
72.841

12,412,160

$104,222 $149.871
154,566 217.329

1934.
Liabilities-

Accounts payable. 29,192
Management fee._ c30,382
Res. for Federal &

State taxes  2.530
Res, for diva. decl. 149,230
Res. for taxes on

unrealiz. profits 113,524
Cap.stk. (no par)b17,341,240
Surplus  6,805,392

1933.

25.830

30.438
84.983

171,125
7,001,385
7,078.958

Total 24,471.489 14,392.721 Total 24,471,489 14,392,721
a At market. (ledecer cost). $17.383.825 in 1934 ($8,503.345 in 1933)•

b Represented by 373.075 no par shares after deducting treasury stock of
1.010 shares. c Payable to State Street Research & Management Corp., a
stockholder.--V. 138, p. 2763.

State Title & Mortgage Co.-Directors to Defend Charges.
An order requiring the directors of the company to defend a civil action

brought in'the New York Supreme Court by George S. Van Schalek, State
Superintendent of Insurance, to recover more than $5.000,000. based

Net profit 
Preferred dividends- - - -
Class A dividends 
Common dividends 

Deficit  $28.040 $25,061 $38.152 817.176
-V. 138, p. 4140.

mmon
tituted

Tennessee Public Service Co.-TVA and Company
Agree on Price-5780,000 Underlying Bonds to Get Par and
$7,000,000 Tennessee P. S. Issue 96.5%.-
The Tennessee Valley Authority announced July 17 that it had agreed

with negotiators for the company to pay 56,088,000 to the Tennessee Public
Service Co. for the latter's Knoxville power and light properties, excluding
the Waterville-Kingsport transmission line, which is to be purchased by
the American Gas & Electric Co. for 81,292.000.
The offer is contingent upon approval by the City of Knoxville and upon

bondholders turning in their holdings for $96.50 per $100 of principal
amount of bonds.
Of the total $7,780.000 bonds 8780.000 are underlying being an issue

of the Knoxville Traction Co. and will be paid off at par and accrued interest.
The offer of the TVA is roughly $1,000,000 more than the original bid

made May 28. In addition, the agreement provides that the T VA also
will assume the Knoxville company's power contract with the Carolina
Power & Light Co., which expires in 1938 (cancelable upon two years'
notice) and guarantees a minimum purchase of roughly $800,000 of power
annually. In its original offer the TVA refused to assume that obligation

A4.
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$1,058,771 $752,945
914,427 737,043

$144,344 $15,902
17,001 6,868

$161,345 $22,770
112.722 84,251
134,851

• 
158,317

$86,228 $219,798

David E. Lilienthal, director of the Tennessee Valley
Authority in charge of power, said: •

1. The Tennessee Public Service Co. will transfer to TVA all of its elec-
tric distribution and transmission facilities in East Tennessee, except the
transmission line between Waterville and Kingsport, at a price of 36,088.000.
This price coincides with the rate base of the property as determined by the
Tennessee Railroad & Utilities Commission, less $700,000 deducted for
property no longer used and useful, principally the steam generating plant
located in Knoxville.
2. The Tennessee Public Service Co. will arrange for a tie-in for the inter-

change of power between the facilities to be acquired from TPS and Caro-
mina company, also a National Power & Light Co. This interchange ar-
rangement will insure TVA against any possibility of service interruption
due to storms or other causes and will permit both TVA and Carolina
company to make the fullest and most economical utilization of their power.
In consideration of these interchange provisions, the Tennessee Valley
Authority will assume the obligations and receive the benefits of an inter-
change contract between the Carolina company and the Tennessee Public
Service Co., which has two years still to run.
3. By the purchase of the TPS property, competition between the TPS

and the City of Knoxville will be eliminated, and instead, the TVA and
the City of Knoxville will acquire a going concern with more than 25,000
customers, together with a personnel trained and experienced in the opera-
tion of this plant. The plans of the TVA do not call for any change in
operating personnel except after study and recommendations by the TVA
personnel division.
4. The TVA policy will continue to be to confine itself primarily to gen-

erating and transmission, with local public agencies handling the dis-
tribution of the electricity. The operation of the distribution facilities of
the TVA is specifically intended to be temporary, pending transfer to local
public agencies. This purchase of distribution facilities is to prevent
disastrous losses to investors in the TPS arising out of the fact that the city
of Knoxville itself was not in position to purchase the company as a whole.
5. The street railway property of TPS will continue to be operated by

the company. TVA will undertake to secure the co-operation of the
city in an effort to improve the earnings of the street railway company.
reduce its expenses, and relieve it of its present obligations to maintain
and repair the paving in the track zone.

Commenting upon the transaction, C. E. Groesbeck,
Chairman of the National Power & Light Co., which controls
the Tennessee company, issued a statement which read in
part as follows:

While the negotiations naturally brought out sharply divergent views
between the representatives of the company and the representatives of the
Authority. I can say that these negotiations were conducted on the highest
plane in an attempt to work out some compromise between these views so
that ruinous competition might be avoided.
In connection with these negotiations an informal committee, of which

Edward K. Woodworth, President of the New Hampshire Savings Bank is
Chairman, was organized to look after the interests of the bondholders and
a similar committee, of which Dr. Thomas S. Gates, President of the
University of Pennsylvania, is Chairman, was organized to look after
the equity interests of the company.-V. 139. p. 290.

Texas Gas Utilities Co.-Hearing on Plan.'-
The Texas properties of the company are being administered in receiver-

ship through the District Court, 63d Judicial District of Texas, at Del Rio,
Tex. The receiver has filed a report and a proposed plan of reorganization.
A hearing will be had on the report on Aug. 2 1934 at the Court House in
Del Rio, Val Verde County, Tex., to determine the fairness of the terms
and conditions of the proposed plan and whether authority will be given
to submit same and to solicit the deposit of bonds thereunder for exchange.
A proposed plan of reorganization was outlined in V. 138, p. 3291.

-V. 138, p. 3621.

Texas Gulf Sulphur Co.-Earnings.-
Period End. June 30- 1934-3 Mos.-1933 . 1934-6 Mos.-1933 .

Net earnings  $1,923,446 $1 ,437,861 $3,351,225 $2,414,565
Dividends paid  1,270,000 635.000 2,540,000 1,270,000

Balance, surplus  $653,446 $802,861 $811.225 $1,144,565
Total surpl. & reserve__ _ 31,798,579 13,715,918 31,798,579 13,715,918
Shares of capital stock

outstanding (no par) _ 2,540,000 2,540,000 2,540,000 2,540,000
Earns, per sh. on cap.
stock  $0.76 $0.57 $1.32 0.

138, p. 2944.

Texas-Louisiana Power Co.-Reorganization roceedings
On July 10 1934 an order was entered in the U. S. District Court for

Northern District of Texas, Fort Worth Division, appointing Wiley F. Co 1
temporary trustee under the provisions of Section 77-B of the Bankruptcy
Act as amended.
A plan of reorganization has been proposed and filed for and in behalf

of certain creditors by Newton P. Frye, Charles H. Bliss, John J. Shinners,
William W. Turner and Robert G. Rowe, the committee for the 1st mtge.
bonds, series A and B.
By the order of court entered on July 10, a hearing has been set for

July 31 in the Federal Building at Fort Worth, Tex., for the purpose of
appointing a permanent trustee or trustees and of considering the plan of
reorganization.

Claims of creditors of the company may be filed with the temporary
trustee, or the permanent trustee be appointed, at room 1507. Fort Worth
Electric Bldg., Fort Worth, Tex., on or prior to Aug.15.-V. 138, P. 2763.

Texas Pacific Coal & Oil Co. (& Subs.).-Earnings.--
Period End. June 30- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Gross earnings
Expenses 

Operating profit
Other income 

Gross income 
Deductions 
Deprec., depletion, &c 

Net loss
-V. 138,p.3108.

---Thrthe 6% sinking 

fundnoid 

Co.-Removedi,Stes due Feb. 1 1934 (unstamped).-

rom List.

privileg
The New York Curb Exchange as removed f the unlisted trading

V. 139, p. 290.
Tide Water Associated Transport Corp.-Call.-
Holders of 1st lien 10-year marine equipment 5,70 sinking fund gold

bonds due Feb. 15 1937 have been notified that the Chase National Bank.
New York, trustee, has drawn by lot for redemption on Aug. 15 1934. out
of sinking fund moneys, $90,000 of these bonds at 101 YA % of the face value
thereof. The bonds designated for redemption will be redeemed and paid
at either City Bank Farmers Trust Co.

' 
22 William St., or the Chase Na-

tional Bank, New York. Interest on these bonds shall cease to accrue
on and after Aug. 15 1934.-V. 138. p. 3292.
Tokyo Electric Light Co., Ltd.'-Earnings.--

(Currency, Japanese Yen)
For 12 Months Ended Nov. 30- 1933. 1932.

Operating revenue  _114,868,423 114,167,752
Operating expenses (incl. taxes and maintenance)-- 53.686,934 53,903,593

$1,954,849 $1,519,279
1,679,696 1,586,516

$275.153 loss$67.237
22,918 13,181

$298,071 loss$54,056
164,105 145,363
259,760 273.361

$125,794 $472,780

Operating income  61,181,489 60,264,159
Other income 1,987,288 3,779,851
Total income (before depreciation)  63,168,777 64,044,010

Depreciation (including legal reserve)  23,072,278 18,833,000
Interest and amortization of bond discount  39,764,882 40,216,496
Bonuses  100,000
Net incomecartied to surplus  331,617 4,894,514

Dividends paid  4.295,620

Title & Mortgage Co. of Westchester County.-
Director Resigns.-
General James G. Harbord resigned as a director July 19.-V. 138,13.4314.

Tivoli Brewing Co.-Stock Distribution.-
A 15% stock dividend has been declared on the outstanding common

stock, par $1, payable Aug. 1 to holders of record July 20. A. 10% stock
dividend was paid on Jan. 10 last.-V. 138, p.2765.

Toronto Hamilton & Buffalo Ry.-Annual Report.-
Income Account for Year Ended Dec. 31.

1933. 1932.
Miles operated 111.03 111.03
Railway operating revenues $1.230,219 $1,394,043
Railway operating expenses 969,183 1,202,351

Net revenue from railway operations $261,036 $191,692
Railway tax accruals 41,108 39,014
Uncollectible railway revenues 449 244

Railway operating income $219,479 $152,434
Equipment rents, net credit 2,874 Dr4,943
Joint facility rents, net credit 51.427 72,573

Net railway operating income $273,780 $220,064
Income from lease of road 1.851
Miscellaneous rent income 13,738 22,125
Miscellaneous non-operating physical property 2,801 2,611
Income from funded securities 31,682 35,070
Income from unfuned securities and accounts 3,116 5,557
Miscellaneous income 2,589 5.575

Gross income $327,708 $292,852
Miscellaneous rents 993 1,028
Interest on funded debt 221,200 221,200
Interest on unfunded debt 32,501 22,484
Miscellaneous income charges 90,453 88,755

Net deficit $17,439 $40,616
Comparative Condensed General Balance Sheet, Dec. 31.

Assets-
1933. 1932.

$ Liabilities-
1933.
$

1932.
$

Investment in roadI4,768,547 14,517,615 Capital stock 5,415,000 5,415,000
Invest. in equip- Govt. & municipal
ment owned _ _ _ 2,661,924 3,378,345 aid 358,100 358,100_

Misc. pity& prop'y 454,602 453,397 Long-term debt  5,280,000 5,280,000
Investment in Wit. Loans & bills pay_ 710,000 510,000
companies 399,624 399.124 Traffic and car-

Other investments 39,533 39.533 service bale. pay. 87,012 91,731
Cash 92,446 186,209 Audited accts. and
Special deposits,,. 11,723 4,460 wages payable__ 76,915 106,496
LOADS & bills mole  500 Misoell. accts. pay. 4,259 2,196
Traffic and car- Int. matured unpd. 11,723 4,460

serv. bals. recle 10,812 9,026 Unmatured int. ac-
Net bal. receivable crued 48,433 48,433
from agents and Other curr. !labile_ 8,180 11,503
conductors 46,049 50,896 Other deferred lia-

Miscell. accts. tee_ 491,317 125,269 bilities 7,201 8,301
Material & supplies 308,255 338,196 Operating reserves Dr4,564
Int. and divs. rec_ 2,687 2,708 Accrued deprec.-
Rents receivable__ 14,688 18.372 equipment 1,040,657 1,251,716
Other curr. assets_ 607,382 652.809 Other unadjusted
Working fund ad- credits 72,906 59,166
vances 1,515 1,176 Additions to prop-

Other def. assets 5,920 2,034 erty through in-
Rents & ins. prams. come and surplus 465,110 463,906

Paid in advance_ 1,550 3,108 Profit and loss-
Other unadj. debits 1.123,906 1,288,711 balance 7,461,547 7,860,477

Total 21,042,480 21,471,488 Total 21,042,480 21,471.488
-V. 137. p. 1239.

Travelers Insurance Co.-New Treasurer.-
Gladden W. Baker has been elected Treasurer of this company, the

Travelers Indemnity Co. and the Travelers Fire Insurance Co.-V. 138.
13. 879.

Tr -Continental Corp.-Earnings.-

6 Mos. End. June 30-
Interest earned 
Dividends  
Profit on syndic. partic-
Comm'ns and profits on

underwritings & synd's
Miscellaneous income_
Managem't & service fees

1934. 1933. 1932.
$299,645 $329.104 $224,867
536,098 541,721 737,796

3,862

39,308
1,534

101,858 85,045

1931.
$331,517
1,025,025

29,736

39,370 79,969
86,571 39,467

Total income  $976,910 $961,286 $1,088,603 $1,505,714
Taxes  49,419 37,764 9,632 35,740
Expenses  177,360 214,656 277,781 250,837
Interest on 5% debs  189,672 181,349

Net profit  $560,458 $527,497 $801,189 $1,219,137
Pref. diva. declared-. _ 782,376 782,376 844,026 1,012,439

Statement of Surplus and Undistributed Net Income June 30.
1934. 1933. 1932.

Surplus, Dec. 31 $36,195,988 $39,191,051 $46,088,421
Arising from common stock issued.. 46,533 99,008
Arising from repurchase of Invest.
Equity Co., Inc., 5% gold delis- 735

Total $36,195,988 $39,237,584 $46,188,165
Loss on sale of securities  1,438,472 1,817,362 4,761,077
Transfer to reserve for contingencies- 52,133 20,000

Balance $34,705,383 $37,400,222 $41,427,088
Undistributed Net Income from Oct. 30 1931.

1934. 1933. 1932.
Balance, Dec. 31 def$650,896 def$192,281 $61,088
Net income for six months  560,458 527,497 801,189
Preferred dividends  782,376 782,376 844,026

Total surplus $33,832,570 $36,953,061 $41,445,339
Balance Sheet June 30.

1934.
A ssets-

Cash  1,323,411
U. S. Govt secur.b1,495,025
Corp.'s own pref.
stock held.d.

Receiv. from Se•
lected Ind., Inc.

b Invs.(incl. synd.
pertic.) at cost_47,014,457 50,275.738

Rime. dep. for divs. 464,450 515,670
Receivable for se-

curities sold_. 14,903 70,160
Treasury stock d1,825,352
Interest and divs.

receivable, &c  392,887 493,256

1933.

1,210,882
1,801,831

1,825,352

375.605

LlabiItUes-
Res. for sap & tax
Int. accrued and

divs. payable_
Due for Sec. loaned

against cash.. _ _
Due for sec. purch.
Funded debt 
Participants de-
posits under V
ewcrow agreem't I 41.070

Patt. In syndicetes 751,209
6% cum. pref. stk. 7,396,150 7,396,350
Common stock_c_12,129,3 IS 2,429,318
Surplus 33,832,570 36,953,061

1933.
$

250,526

556,128

1326,500 645,000
12,958

7,586,900 7,586.900

1934.
'Is
399.912

,504,908

Total  52,530,486 50,568.494 Total  52,530,486 56,568,404
b The market value of investments and U. S. Govt. securities on June

30 1933 was $9,178,868 in 1933 ($10,113,414 in 1932) less than cost, the
value of investments not readily marketable having been determined by
appraisal by the corporation. c Represented by 2,429,318 no par shares.
d Represented by 35,062 shares $6 cumultive preferred stock.-V..., 138.
P. 3293.
As of June 30 net assets of corporation were 340,240,918, equal to $5,30

per $1,000 of debentures, $125.21 a share of preferred stock, and $2.70 4
Balance  331,617 598,894

-V. 137. P. 4700•

a
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share of common stock outstanding in the hands of the public. On Dec.

31 1933 net assets were $36,720,082. equal to $4,839.93 per $1,000 of deben-

tures, 3111.71 a share of preferred stock, and $1.25 a share of common stock.
In his report to stockholders. Francis F. Randolph, President, states

that during the second quarter the corporation reinvested in common stocks

a portion of the amounts realized from sales of stocks earlier in the year.
The impairment of confidence in the business outlook which was ap-

parent at the close of the first quarter became more acute in April and May,"

says Mr. Randolph. "On the other hand, business activity, although re-
flecting the usual seasonal Influences, continued on a level well above that
at the turn of the year, a condition which, in the opinion of the manage-
ment, did not justify the degree of pessimism generally prevalent during
the second quarter.
On June 30 approximately 8% °tithe assets was held in cash or its equiva-

lent and Government securities. Investments in bonds and preferred
stocks were 28% of assets, and common stocks and investments in affiliated
companies amounted to 64% .-V. 138, P. 3293.

(Joseph) Triner Corp.-Stock Offered.-Haskell, Scott
& Geyer, Chicago, recently offered 60,000 shares common
stock. Price at market. A circular shows:

Transfer agent, Trust Co. of Chicago. Registrar: City National Bank &
Trust Co. of Chicago.

Capitalization (Authorized and to be outstanding).-Common stock
(par $2), 150,000 shares.

Listed on the Chicago Curb Exchange.
Company.-Incorp. March 15 1934 as successor to Joseph Trifler Co.,

whose name was changed to Joseph Triner Wine Co., April 16 1934. The
predecessor company has continuously engaged in the business of manu-
facturing wines, liquors and medicinal products since it was established in
1890 by the Triner family. The business prospered from the beginning and
before prohibition the company was well known and active in the dis-
tribution of high grade wines and liquors and the nationally known Trifler's
Bitter Wine.

Officers and Direaors.-Joseph Trifler, President; Katherine Trifler,
Treasurer; Robert E. Klaus, Vice-President; Dr. Frank Lagorio, Secretary;
Theodore Rosenak, Russell W. Geyer, Frank Wenter Jr.

Acquisition of Property and Underwriting Agreement.-Common stock in
the amount of 500 shares has been issued to the incorporators as follows:
Joseph Trifler, 400 shares; Camille Wenter, 50 shares; Robert E. Klaus.
50 shares-for cash at $2 per share, and 89.500 shares have been issued to
acquire all of the properties and assets of the Joseph Triner Wine Co.,
except certain investments held, not exceeding $68,900, and subject to all
indebtedness as shown by audit of Scovell, Wellington & Co., as of Dec. 31
1933, and liabilities incurred in current operations of the business from
Dec. 31 1933, to date of acquisition, excepting from indebtedness assumed,
amount due officers of the Joseph Trifler Wine Co. as of Dec. 31 1933, in
the sum of $10,928. [Of the assets not taken over by the new company.
$60,500 par value consists of real estate mortgages and real estate bonds.
all of which are in default]. 60,000 shares are to be issued in accordance
with a contract between the Joseph Trifler Wine Co. and Haskell. Scott &
Geyer. Under the provisions of this contract, Haskell, Scott & Geyer. the
underwriters, have an option to purchase 50.000 shares of stock at $2 per
share, payable in cash, which option extends for a period of 30 days after
the stock is listed on the Chicago Curb Exchange Association, and registered
under the Federal 6ecurItles Mt c.f 1933. No arin

" 

eent eltizt4 between.. -
the corporation Phd the underwriters relatink to ti offering offering Drice; for the
Dill 9080 determining the fees payable under the registration of these
securities, the maximum offering price was stated at not in excess of $5 per
share. The stock will be offered to the public at the market price as existing
on the Chicago Curb Exchange Association. The underwriters are entitled
under said option to take down and pay for such shares in multiples of
5,000 shares. In addition, the underwriters have an option from the cor-
poration to purchase an additional 10,000 shares of its stock at $2 a share,
payable in cash, the option period to commence at the time provided in
respect of the 50,000 shares, and to terminate 20 days thereafter if the
purchaser has not taken up and paid for shares totaling 50,000 and other-
wise to terminate 90 days thereafter.
Plant and Property.-Company's plant is located at 1333-45 South

Ashland Avenue. Chicago. The main manufacturing building is a three-
story and basement brick building of mill type construction. Adjoining is a
two-story and part basement brick building housing two 25,000-gallon
Wine storage tanks. This building is used for storage of wine and supplies.
The plant is equipped for blending and compounding, bottling and

packing whiskies, gin, wines, cordials and other spirituous liquors.
The plant's wine storage capacity is in excess of 200,000 gallons.-V.

138, P. 3962.

Trinity Buildings Corp.-Tenders.-
The Guaranty Trust Co., 140 Broadway, N. Y. City, will, until 4 p. m.

on Sept. 4, receive bids for the sale to it of 1st mtge. 20-year 53% s. f.
gold loan certificates, due June 1 1939, to an amount sufficient to exhaust
$50,715 at prices not exceeding 101 and interest.-V. 138. p. 765

---"'"--Troxel Manufacturing Co.-Extra Dividend.
The directors have declared an extra dividend of $1 per Share in addition

to the regular quarterly dividend of $1 on the common stock, no par value,
both payable .Aug. 1 to holders of record July 20. This compares with
regular dividends of $1 per share paid May 1 and Feb. 1 last; $2 per share
paid Nov. 11933. and $1 per share quarterly from Feb. 1 1931 to and ind.
Feb. 11932.-V. 138, p. 700.

Ujigawa Electric Power Co., Ltd.-Earnings.-
Months Ended- Sept. 30 '33. Mar. 31 '33.

Yen. Yen.
Total income_____ 18,855,523 19.345,861
Business profit ________________

______
4,262.842

Total profit 23,118,364 19,345,861
Operating expenses 14,088.761 9,427,601
Taxes 482,868 503 .765
Interest 4,868,893 5,479,030
Depreciation 3,660.000 1.250,000

set profit 17,842 2,685.465
-V. 132. p. 4414.

Ulen & Co. (& Subs.).-Earnings.-
6 Mos. Ended June 30 1934.

Earnings  
1933. 1932. 1931.

4140,711 y377,876 x$164 .420 $334 .079
x After surplus adjustments loss for the six months amounted to $337.435.

y After direct charges and credits to surplus, including setting aside of
$250,000 as a general reserve, there was a net loss of $1,229 for the six
months. a Before extraordinary credits after surplus adjustments including
setting aside $450,000 as a general reserve, there was a net loss of $177,464.
In the quarter just closed the company's indebtedness was reduced by

$237.750 and during the first six months of 1934 by $537,500.-V. 138.
2944.

Uniontown (Pa.) Distilling Syndicate.-Offering.--
Pitt Investment Co. and Sterling Investment Corp.; Pitts-
burgh, are offering (as a speculation), at $2.25 per unit,
351,000 syndicate units. A prospectus shows:

To be
Capitalization- Authorized. Outstanding.

Syndicate units (par $1)  351.000 351,000
Transfer agent, Colonial Trust Co., Pittsburgh. Registrar, Peoples-

pittaburgh Trust Co., Pittsburgh.
History.-Organized under a trust agreement, dated Sept. 14 1933 and

supplemental agreement, dated April 28 1934. Plant located in City of
Uniontown, Pa. The distillery and warehouse building has a cubic content
of 268,490 cu. ft.
Management .-The management is vested in three trustees designated

In the trust agreement whose names are: Raymond A. Blair, Pittsburgh, Pa.;
Joseph K. Oglevee and M. E. Meinert, Uniontown. Pa.
Syndicate Units.-The Pitt Investment Co., Pittsburgh, has been granted

an irrevocable option to purchase all or any part of 48.6994% of the auth-
orized units or 170.935 units at $1 per unit, said option to be effective for
a period of 15 months after the date of the trust agreement (Sept. 14 1933).
This option is not to be exercised until after disposal of 50,000 units, com-
mitteed for by Pitt Investment Co. at $1.50 per unit. Providing the
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option and commitment are exercised to their full extent, the Syndicate
will have raised a total capital of $279,585.

Production.-With a capacity of 2,475 gallons per 8-eight period, oper-
ating on a basis of 300 days, the annual production would amount to

742,500 (proof) gallons.
Purpose of Financing.-Funds derived from the issue of 351.000 Syndi-

cate units will have been used for corporate purposes. 

UnitedGas Improvement Co.-Electric Output.-
Weeks Ended- July 14 '34. July 7 '34. July 15 '33.

Electric output U.G.I. System(kwh.) 65,676,962 62.237.631 67;151,166

-V. 139. p. 291.

.----"Dnited Public Service Co.-To Reorganize.-
A plan of reorganization has been arranged for United Public Service Co.

and United Public Utilities Co. in connection with petitions filed in the

Federal Court in Chicago recently to reorganize under the National Bank-
ruptcy Act. It calls for the formation of two new companies in New Jersey.
to be called United Public Service Corp. and United Public Utilities Corp.,

respectively, to acquire the assets of the present companies.
The United Public Service Corp. would be vested with all assets of the

United Public Service Co., including collateral held by the Middle West

Utilities Co. It would acquire also 148,055 class B common shares of the

United Public Utilities Corp. to be issued in exchange for the $1,792,000
demand note of the United Public Utilities Co. and common shares of that

company held by the United Public Service Co. The latter also would

surrender and cancel all preferred stock held in the United Public Utilities

Co., including any such preferred held by Middle West Utilities as part of

the collateral securing a $5,401,000 note.
The United Public Service Corp. would have a single class of stock, to be

issufoediwn 
exchange for present securities of the United Public Service Co.

as follows: 
(a) 1 share for each 100 common shares;
( b) % share for each share of $7 and $6 pref stock;
(c) 1% shares for each $100 of 6,44% debentures;
(d) 2 shares for each $1.00 of 6% coll, trust bonds:
(e) 23 shares for each $100 of the note held by the Middle West Uti

l. Co.;

(f) 2% shares for each $100 of debt to the Allied Service Co. and 
for

each $100 of notes of the City Ice Co. of Kansas City, Southern United

Gas Co. and Western United Gas Co.
No new stock would be delivered on account of any accrued interest on old

securities, and all provable claims not otherwise dealt with by the 
plan

would be assumed by the reorganized company.
United Public Utilities Corp. would be vested with the assets of t

he

United Public Utilities Co. including collateral pledged under first 
lien

bonds, 
old:

new company would issue its securities as follows in exchange

for he 
For each $100 of present A, B and C first lien bonds will be delivered

$50 of new convertible collateral trust bonds, ratably secured by the
same collateral as present first lien bonds, and one share of new convertible

cumulative no par preferred stock and one share of voting class A common

stock, represented by a voting trust certificate. Interest accrued on first
lien bonds to date when interest began to accrue on collateral trust bonds
would be paid in 10-year scrip bearing 5% interest.

Holders of 6% (A and C) first lien bonds would receive collateral trust
bonds bearing 6% interest and preferred stock carrying annual dividends

of U _ a share,
noldern at 704 % (13) first lien bonds would receive new bonds bearing

8V; interest and preferred stock carrying div
idends of $2.75 a year.

The $470,000 demand note of United Public Utilities Co. payable to
Allied Service Co. would be canceled, but the $451,000 

series A and C

bonds securing the note would be treated as above.
Holders of preferred stock of United Public Utilities Co., 

excepting United

Public Service Co., would receive 1% shares of class B 
common stock for

each preferred share, regardless of the series.
All provable claims not otherwise dealt with under the 

plan would be
assumed by the new company.

Earnings for Calendar Years.-
1933.

Total operating revenues  $5,098.252
Non-operating revenues  38,965

1932. 1931.
$5 651.484 $6,622.741
br10.676 Dr6,333

Total gross earnings  $5.137,217 $5,640.809 $6,616,409
Total operating expenses and taxes_ _ 4.311,748 4,419.796 4,321,782

Total int. deductions of sub. cos_ _ _ _ 1,128,532 1.143.935 1,262.204

Divs. on pf. stk, of subs. held by pub_ 356.302

Balance def$303.063 $77,078 $676,121

Interest deductions of United Public
Service Co  32,007 640.838

x Netloss  $303.063 prof$45,071 prof$35.283
x Subject to the adequacy of the provisions for depreciation and depletion.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets- $
‘Plant,prop..fights.

franchises, &c.x45,773,248:46,183,299
Investments  

 
•280,173 365,287

Special deposits_ _ _ 43,638 29,520
Debt disc. de exp.

In proc. of amort 136,908 155,013
Prepd. accts. &

deferred charges 138,261 95.918
Cash  1,408,041 904,000
Deposits tor pay.

of bond Int  57,046
Working fundq._ 22,846 22,881
Notes & accts. rec. y513,444 514,338
Unbilled revenues. 191,306
Construc'n & oper.

mat'ls & suppl.
& merch. invent 282.098 304,478

Prof. stk. comm. &
expenses of sub_ 7.232

1933. 1932.
Liabilities-

S7 preferred stock_ 3,560.000 3,388,332
$6 preferred stock_ 272,680 160,368
Common stock_ _ _z4.256,667 4.256.667
Minority int. in

corn. stk. & cap.
surp. of sub. cos. 13,030 13,029

Pref. stk. of subs.
held by public__ 6.021,958 5,538.526

Funded debt 28.939,400 28,939,400
Deferred liabilities 198,950 196,942
 '4:des payable to

affiliated cos___ 5,957.500 5,957,500
Notes payable_ __ _ 80,350 89,050
Contets discount'd 2,265
Accounts payable_ 229.860 239,580
Accrued interest__ 164,942 73,082
Accrued taxes_ _ _ _ 308,841 280,395
Due aft II. cos  25.625
Misc. current liabil 57,046 10,416
Reserves  3,927,579 3,274,106
Donated surplus  100,000 100,000
Deficit  5,471,494 3,753,619

• Total 48,642,935 48.766,043 Total 48.642,935 48.766.043

x After property retirements and adjustments of $3,235,214. y After
reserve for uncollectible notes and accounts of $78,750. z Represented
by 446,444 shares of no par value.-V. 137, p. 2638.

'"United States Banking Corp.-Lowers Dividend Rate.-
The directors have declared a monthly dividend of 4 cents per share on

the common stock, no par value. payable Aug. 1 to holders of record July 17.
This compares with previous monthly distributions of 7 cents per share.
-V. 128, p. 4024.

'United States Bobbin & Shuttle Co.-$1 Pref.
A dividend of $1 per share has been declared on account of accumula- e

tions on the 7% cum. pref. stock, par $100, payable1  Aug. 1 to holders
of record July 11. Like amounts were paid on May 1 and Feb. 1 last.
this latter being the first distribution made on this issue since Dec. 31
1930 when the last regular quarterly dividend of $1.75 per share was paid.

Effective with the Aug. 1 payment accumulations as of June 30 1934 will
amount to $21,50 per share.-V. 138, p. 2765.

United States Pipe & Foundry Co.-Earnings.-
6 Mos. End. June 30- 1934. 1933. 1932. 1931.

Total earnings  x$662.717   $1.071,354
Other income  272.815

Total income  $662,717
Allowance for deprec'n_ 304,990
Loss on bonds sold 
Res. for Fed. Inc. tax- 42.000

$95,920 loss3173.944 $1,344.169
298.061 423,997 430.215

177.126

Net profit  $315,727 loss$202,141 loss$775.067 $913,954
Earnings per sh. on corn_ Nil Nit Nil $0.92
a After deducting cost of operating, maintenance of plants, expenses of

sales and general offices, provision for taxes (other than Federal income
taxes), and doubtful accounts.-V. 138, p. 1911.
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.."----United States Fire Insurance Co., N. Y.-Extra Div.

An extra dividend of 10 cents per share in addition to the regular dividenfl
01 30 cents per share has been declared on the capital stock, par $4, both
payable Aug. 1 to holders of record July 23. Similar distributions were
made on May 1 last, while on Feb. 1 last an extra of 20 cents per share in
addition to the regular dividend of 30 cents per share was paid.-V. 138,p. 2766.

"-••••-- United States LumbF: Co.-Removed from List.
Th ew York Curb Exchange as removed from unlisted trading pri -

'egos the capital stock, $100 par. V. 131, p. 1910.

United States Realty & Improvement
Earnings.-
[Exclusive of Geo. A. Fuller Co. & Subs. in 1933

Operating Co. and Subs.]
Earns. for 6 Mos. End.
June 30- 1934. 1933.

Net open inc.from rl.est. $587,951 $651,510
Other inc., incl. int. &

divs. rec. & net profit
(before deprec.) from
hotel operations 

Total income 
Depreciation 
Gen. & corp. exps. of

parent company 
Int.chgs. on mtges. debs.
&c., incl. amort. of
debts disct. & exps  458,694 664,667

Fed. inc. & State fran-
chise taxes  31,346 46,485

Dr21.254 16,796

$566,697 $668,306
169,322 292,882

60,579 78,438

Deficit  3153,244
Sub. companies divs_
Res. for partic. dive. of
George A. Fuller Co_

Amt. of above dive. accr.
by U. S. Realty Sz
Impt. Co. on stocks
held for investment_

Net def. erten' deduct.
subs. divs  $153,244

Surnlus as at Dec. 3L_.. de1713,925
Difference between book

value & purch. price of
cap. stk. of subs. pure.

Pro-rata proport. of cap.
of co covering shs. re-
tired 

Net credit from perch &
red. of George A. Ful-
ler Co. prior pref. &
2nd pref. stocks 

Adj. made in connection
with elimin. of Plaza
Operating Co. & subs.
from consol  x525,575

Adjust. of Fed, tax. accr.
Profit on bonds retired 

Total deficit  $290,879
Amt. chgd. to surp. for

perch. of shs. of cap.
stk. of U. S. Realty &
Impt. Co 

Amt. cred. to res. for
for event. losses on inv.

Amt. res. for conting_
Diva.-U. S. Realty &
Impt. Co 

$414,166

$414,166
100,953

49.963
50,715 36,400

Co. (& Subs.).-

and 1934, and Plaza

1932. 1931.
$885,110 $1,264.165

483,794 1,530,549

$1,368,904 $2.794,713
533.848 346.889

118,116 141,155

1,139,658 1,248,306

24,356 193,281

$447,073 sur$865,081
114,414 262,515

5,600

Waldorf System, Inc.-Earnings.-
Period End. June 30-

Sales 
Net profit after deprec.,
amortiz. & inc. taxes-

Earned per share on
433,719 shares 

-V. 138. p. 3457.

Western Maryland Ry.-Earnings.-
-First Week of July- -Jan. 1 to July 7-

Period- 1934. 1933 1934. 1933.
Gross earnings (est.)  $211,656 $246,d73 $7.255,786 $5.688,820
-V. 139. p. 292.

Western United Gait & Electric Co.-To Reduce Rates.-

July 21 1934

1934-3 Mos.-1933. 1934--6 Mos.-1933.
$3,244,020 $3.138,061 $6,446,263 36,370,846

5,673 loss131,071 47,309 loss108,145

$0.01 def30.30 $0.11 def$0.25

The Illinois Commerce Commission has ordered the company to make
reductions in electric rates in its northern division which will amount to
an estimated $325,000 annually, of which residential customers will receive
$240.000, commercial customers $60,000 and large light and power users
$25,000. The company has agreed not to contest the order and the new
rates will become effective Aug. 1.-V. 138. P. 2087.

Westinghouse Electric & Mfg. Co.-Receives Order.-
The company has received an order from the Moore Steam Turbine

Corp. of Wellsville, N. Y., for 16,400 kilowatt generators and spares to
modernize the electrical facilities of four battleships, the Texas, New York,
Nevada and Oklahoma .-V . 139, p. 132.

Wildwood & Delaware Bay Short Line RR.-Sale.-
See Pennsylvania-Reading Seashore Lines above.-V. 131. P. 1563.

Winn 8c Lovett Grocery Co.-June Sales Lower.-
Period End. June 30- 1934-5 Wks.-1933. 1934-26 Wks.-1933.

Sales  $4433,466 $449,363 $2,539 823 32,366,211
-V. 138, p. 3964. etst-e-ta.)14.1

.g "-Wolverine Brass Works.-Accumulated DividendA- -
A dividend of $3 per share on account of accumulations on the" 6% cum.

preferred was made July 15 to holders record of thestock, par $100, ofCr40,916 same date. A similar distribution was made on Jan. 5 last. This leaves

3561.487 surS637,882
3.510,660 5.939,158

36,135 444,165

4,799,045

Dr135,000 39,525

$226,850sur$7,649,352surS7.060,723

443.188 266,946

3,417,443
500.000

1,225,133

Consol. def. June 30_ _ $290,879 $226,850sur$3,788.721sur$5,068,543
x Deficit of Plaza Operating Co. and sub. at Dec. 31 1933-3355.225,

and excess of cost of investment in Plaza Operating Co. over par value
thereof-11.093,886. heretofore charged to earned surplus in consolidation.less $923,535 credited to reserve for possible losses, leaving a net credit of
$525,575 restored to earned surplus as above. $10,972,185 of reservefor possible losses has been allocated to the company's investment in thePlaza Operating Co. thereby writing this investment down to $1.

Consolidated Balance Sheet June 30.
[Exclusive of George A. Fuller Co. and subs, and of Plaza Operating Co,

and subsidiaries.]
Assets- 1934. 1933.Cash  $1.430,620 $1,895.251Accounts receivable and accrued interest  71,736 217,280Inventories of materials and supplies  9,856 130,538Deferred charges  374,173 439459Mtges. rec., secure. of & advs. to other real estate
cos. & invests. in other stocks & bonds, at cost__ 7,015,387 6,912.708Invest. in Plaza Operating Co. less amt. allocated
from reserve for possible losses  1

z Inv. in George A. Fuller Co., at cost  1,232,065 1.232,065y 1st mtge. bonds of Savoy-Plaza Corp. at cost,. _ 786,894 786,894Furniture & fi tures  21,937
Hotel Plaza furnishings, &c    2,036,682Improved real estate  35,928,695 53,985,938Unimproved real estate  339,851 339,851

Total $47,211,216 $67,976.669
Liabilities-

Accounts payable  $76,412 $119.010
Bills payable (sec. by pledge of inter-co. mtge.) -   3,000,000 3.000.000'Faxes and interest accrued  331,756 616,601
Rents received in advance & deferred credits  94,062 164,084

9,472,000 16,583,000Mortgages on companies' real estate 
6% debenture notes due Feb. 1 1938  383,500 383,500
15-yr. sinking fund 6% gold debs. due Jan. 1 1944
(G. A. F. Realty Corp.)  2,669,000 2,683,000

Reserves for depreciation 
Reserves for eventual losses on investments  11; .

970 241:09373
9„460191584.

14,554 41,301Other reserves 
x Capital stock  18,000,000 18,000.000
Deficit  290,879 226,850

Total 347.211,216 $67.976,669
x Represented by 900.000 no par shares, of which 63,000 are held in

company's treasury. y All other investments in and advances to the Savoy
Plaza Corp.-$10,755,843-have been written-off against reserves per
contra. z 11,678 Out. prior pref., 1,927 sits. 2nd preference and 30,000 shs.
common stock.-V. 138, p. 2766.

Universal Pictures Co., Inc. (& Subs.).-Earnings.-
6 months Ended- Apr . 28 '34. Apr. 29 '33.

Net profit after taxes, deprec.. &c  x$31.001 084602,255
x After writing off $158,608 loss on settlement of notes receivable with

a bankrupt theatre estate and $10,000 loss on balances in closed banks.
-V. 138, p. 2946. 3625.

Universal Pipe & Radiator Co.-Earnings.-,
Period End. June 30-- 1934-3 Mos.-1933. 1934-6 Mos.-1933.

Net profit after deprec.,
interest. &c  $16,059 loss3177,458 loss$17,939 1055$364,925

-V. 139, p. 292.

Vox Cup Co.-Admitted. t5lia 
 

Dealing
The ew York Produce Exchange s admittedto dealing the com-

mon stock, no par.-V. 138. p. 3963

accrued dividends of $3 per share still unpaid.-V. 138. p. 342.

(William) Wrigley Jr. Co. (& Subs.).-Earnings.-
Period End. June 30- 1934-3 Mos.-1933.

Operating profit  $4,898,920 $4,742,709
Expenses  2,375,471 2,100,691
Depreciation  177,368 183,675
Federal tax  342,494 365,576

Net profit  32.003.587 32,092,767
Earns, per sh. on 2,000.-
000 shs. cap. stock_ _ _ $1.00 $1.04

-V . 138, p. 2947.

1934-6 Mos.-1933.
$9,321,410 $8,734,982
4,429,229 3,822,226
346,609 367,956
666,029 650,973

$3,879,543 $3,893,828

$1.94 $1.94

CURRENT NOTICES.

-Boettcher-Newton & Co., members of the New York Stock Exchange,
announce that effective July 23, Patrick F. Buckley, formerly a partner
of Eastman, Dillon & Co., will become a general partner of their firm.
Mr. Buckley will be in charge of the firm's Chicago office, which will be
located in the quarters formerly occupied by Eastman, Dillon & Co., who
are discontinuing their office in that city.

-Van Deventer, Spear & Co., Inc., of Newark, dealers in municipal
and corporate securities, have opened an office at 61 Broadway, under
the management of Philip Van Deventer. Treasurer, and C. E. Stanley
Bellows Jr., Secretary of the organization. Mr. Van Deventer for five
years was associated with Kean, Taylor & Co. and Mr. Bellows for 13
years was with Berdell Brothers.

-Sixteen industries receive an "inflation index" rating of more than 100
in a table compiled by J. H. Lewis of Goodbody & Co., who, while giving
the copper industry the highest rating selects the oils as "the one group
wnich we like best of all for holding through either a period of inflation or
social reform."

-Clinton Gilbert & CO.. 120 Broadway, New York, have prepared a
comparative table of 25 New York City banks and trust companies, which
includes figures for the four years ended June 30 1931, 1932, 1933 and 1934.

-In connection with the expansion of their investment business, Red-
mond & Co., members of the New York Stock Exchange, announce the
appointment of Charles H. Drew as manager of their bond department.

-F. S. Moseley & Co. announce that Barrett King, form,erly of Brown
Brothers, Harriman & Co., has become associated with them as Assistant
Manager of their Bond Department in their Chicago office.

-The Continental Bank & Trust Co. of New York will supervise the
preparation and certify to the genuineness of signatures and seal of $240,000
waterworks bonds of the City of Rocky Mount, N. C.

-Parson, Son & Co., 111 Broadway, New York, have prepared for
distribution a circular on municipal bonds and Joint Land Bank Nimbi,
giving bid and asked prices on all issues.

-John A. Murphy and S. Howard Rippey Jr. have been appointed
managers, respectively, of the stock and bond departments of the Phila-
delphia office of Paine, Webber & Co.

-Foster & Co., Inc. announces the opening of a Philadelphia office
under the management of Thornton C. Pray, formerly associated with the
Guaranty Company of New York.

-Iskander Hourwich of New York announces that Clarence R. Carter
has become associated with him in the retail distribution of municipal and
corporate securities.

-Munds, Winslow & Potter. 40 Wall Street, New York, have prepared
their monthly analysis of bank and insurance company stocks, based on
latest statistical data.

--J. E. Womeldorff, formerly connected with Blyth & Co., is now asso-
ciated with the Bond Department of the First National Bank of Memphis.
-Phelps, Fenn & Co.. 39 Broadway, New York, have prepared a list

of State and municipal bonds yielding from 1.75% to 4 .90 % •
-Recent developments in finance and business are interpreted in the

current "Views and Reviews" issued by Harriman & Co.
-Jenks, Gwynne & Co. are distributing a special statistical study of the

wheat market entitled "Vanishing Wheat Surpluses."
-Geo. B. Gibbons & Co., Inc. announce that Monroe V. Poole has been

elected a vice-president and director of the corporation.
-Hammons & Co., Inc., have prepared a comparative analysis of bank.

trust company and insurance company stocks.

-Blyth & Co., Inc. have prepared a circular offering a group of muni-
cipal bonds yielding from 1.25 to 4.75%.

-R. S. Dickson & Co., Inc. has prepared a debt analysis and economic
survey of the State of North Carolina.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

Orders executed in

WHEAT-OATS-CORN
and other commodities

Special letter regarding current
grain situation supplied upon request.

BABCOCK, RUSHTON & CO.
-Established 1895-

MEMBERS
NEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

and ether principal exchanges
New York Chicago Des Moines
50 Broadway 135 So. La Salle St. Flemirig Bldg.

COMMERCIAL EPITOME
. Friday Night, July 20 1934.

Coffee futures were quiet on the 16th inst. and ended 5 to
8 points off on Santos and 2 to 5 lower on Rio with sales of
40 contracts, 24 of which were in the old contract. Spot
coffee was dull. On the 17th inst. futures closed 1 to 5
points higher with sales of 78 contracts of which 68 were in
the Santos contract. Spots were dull. On the 18th inst.
there was a further rise of 7 to 15 points in futures with trad-
ing volume larger. Spots were quiet. Sales were 101 con-
tracts of which 92 were in the Santos contract. Advices to
the Exchange stated that coffee destruction during the first
half of July totaled 305,000 bags against 702,000 during the
last half of June. Since June 1931, Brazil has destroyed
29,446,000 bags, or more than one year's consumption for
the entire world.
On the 19th inst. futures closed 5 to 15 points higher on

good buying by Brazilian interest especially of the deferred
Santos positions. It was a fairly active market with sales
aggregating 89 contracts of which 57 were in the Santos con-
tract. Spot coffee was rather quiet. To-day futures closed
1 point lower to 2 points higher on Rio contract and 9 points
lower to 4 points higher on Santos.

Rio coffee prices closed as follows:
July 7.65 March 7.99
September 7.80 May 8.07
December 7.91
Santos coffee prices closed as follows:

July  9.90 March 10.56
September 10.34 May 10.62
December 10.48

Cocoa was quiet and futures on the 16th inst. ended 3
points lower to 1 point higher. Sales were 1,820 tons.
July ended at 5.030., Sept. at 5.12c. and Dec. a 5.33c.
On the 17th inst. futures ended 5 to 7 points lower with sales
of 2,000 tons. Liquidation was general. July ended at
4.960., Sept. at 5.05 to 5.06c., Oct. at 5.14e. and Dec. at
5.26 to 5.270. On the 18th inst. in a fairly active market
futures ended unchanged to 5 points lower; sales, 2,070 tons.
July ended at 4,96c., Sept. at 5.04e. and Dec. at 5.24e.
On the 19th inst. after showing early strength, futures de-

clined under general liquidation and ended 1 point lower to
1 point higher with sales of 2,184 tons. July closed at 4.95c.,
Sept. at 5.03c., Oct. at 5.09c., Dec. at 5.23c., Jan. at 5.30c.,
March at 5.43c. and May at 5.55c. To-day futures ended
12 to 15 points off with sales of 340 lots. January closed at
5.15c. March at 5.28c., May at 5.41c., July at 5.54c., Sept.
at 4.90c., Oct. at 4.97c. and ]Dec. at 5.10c.
Sugar futures trading was light on the 16th inst. and

the market ended 1 point lower to 1 point higher with
sales of only 2,400 tons. Some 2,800 bags of Puerto Ricos
sold at 3.15e. delivered. On the 17th inst. futures ended
unchanged with sales of 9,750 tons. The trade and Cuban
interests were early buyers. Commission houses sold.
A cargo of 5,000 tons of Philippines afloat sold at 2.80c.
delivered, and 4,300 bags of Puerto Ricos to clear July 21
at 3.150. The Philippine sugar was outside of the quota
and will be ordered into storage for melting after Jan. 1
1935. On the 18th inst. futures ended unchanged to 3
points lower with sales of 217 lots. Two cargoes, 63,000
bags of Cubes sold at 1.67c. c.&f. afloat and loading July
20-27; 33,500 bags prompt at 1.67c., c.&f., and 3,000 tons
of Philippines outside the quota sold at 2.80c. for storage.
On the 19th inst. futures closed unchanged to 1 point

higher with sales of 325 lots. A sale of 4,500 tons of Philip-
pines, ex-store, was reported at 3.180., end of July delivery.
To-day futures closed 1 to 3 points higher. Prices

closed as follows:
J1119 1.68 ;January 1.81
September 1.74 March 1.85
December 1.81 May 1.90

Lard futures were 5 to 7 points higher on the 14th inst.
Cash lard was steady; in tierces 7.050.; refined to Continent

434 to 43/8c.; South America 4% to Sc. On the 16th inst.
futures ended unchanged to 5 points lower. Stocks in-
creased 1,769,000 lbs. to 127,990,885, against 108,709,433
a year ago. Cash steady. On the 17th inst. futures
ended unchanged to 23/3c. lower. Cash was steady. The
rise in corn checked selling. On the 18th inst. futures
closed 23/3 to 5c. lower. Hogs were off Sc. to 10c. Exports
of lard were 470,000 lbs. to Mediterranean. Cash lard
was steady; in tierces 7.05c.•

' 
refined to Continent 431 to

4 8c.; South America 4% to 50.
On the 19th inst. futures ended unchanged to 5 points

higher. Exports were 13,125 lbs. to Gothenburg. Hogs
were 5 points lower, with the top $4.90. Cash lard wali
steady; in tierces 7.05c.; refined to Continent 43% to 474c.;
South America 43/3 to 5c. To-day futures closed unchanged
to 5 points lower.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July (new)  7.07 7.07 7.05 7.00 7.00 7.00
September 7.32 7.27 7.25 7.22 7.25 7.20
October 7.45 7.40 7.40 7.32 7.40 7.37

Pork steady; mess, $19.75; family, $21; fat backs, $14 to
$19. Beef steady; mess, nominal; packer, nominal; family,
$13.50 to $14.50, nominal; extra India, mess, nominal.
Cut meats firm; pickled hams, 4 to 6 lbs., 93%c.; 6 to 8 lbs.,
93/204 8 to 10 lbs., 9%e.•

' 
14 to 16 lbs., 17c.; 18 to 20

lbs., 16%e.; 22 to 24 lbs., 14%c.; bellies, clear, f.o.b. New
York, 6 to 8 lbs., 143/2c.• 8 to 10 lbs., 143%c.; 10 to 12 lbs.,
143/3c.; bellies, clear, dry salted, boxes, N. Y., 14 to 16
lbs., 113%e.; 18 to 20 lbs., 11%c.; 20 to 25 lbs., 11 %c .• 25
to 30 lbs. 11%c. Butter, creamery, first to higher than
extra, 21A to 25e. Cheese, flats, 16 to 190. Eggs, mixed
colors, checks to special packs, 133/3 to 223/20.

Oils.-Linseed was in rather small demand at 9.1c. for
tank. China wood oil was in rather better inquiry but paint
and varnish oils were dull. Cocoanut, Manila, Coast tanks,
23%c.; tanks, New York, spot, 23/2c. Corn, crude, tanks,
f. o. b. Western mills, 534 to 532c. China wood, New
York drums, delivered, 9.2 to 9.3c.; tanks, spot, 8.7 to 8.90.
Olive, denatured, spot, Spanish, 82 to 850.; shipment,
Spanish, 80e. Soya Bean, tank cars, f. o. b. Western mills,
532 to 6c.; cars, New York, 7c.; L. C. L., 7.5c. Edible,
olive, $1.60 to $2.15. Lard, prime, 8c.; extra strained
winter, 73%c. Cod, dark, 29c.; light filtered, 30c. Turpen-
tine, 473% to 513%c. Rosin, $5.45 to $6.00.
Cottonseed oil sales including switches, 210 contracts.

Crude S. E. 53% bid. Prices closed as follows:
July 6.00 November 6 18©8.30
August 6.00(86.10 December 
September 6.10(86.13 January 6.42(96.43
October 6.15(96.17 February 6.45 .6.55

Petroleum.-The summary and tables of prices formerly
appearing here regarding petroleum will be found on an
earlier page in our department of "Business Indications,"
in the article entitled 'Petroleum and Its Products."
Rubber futures after showing early weakness on the

16th inst. rallied to close with net losses of only 2 to 5
points; sales 3,000 tons. July ended at 14.550., Sept. at
14.82c. and Dec. at 15.18c. Consumption of crude rubber
by manufacturers in the United States during June amounted
to 40,242 long tons, against 43,012 for May. June con-
sumption shows a decrease of 6.4% under May and 20.7%
below June a year ago, according to the Rubber Manu-
facturers' Association. Consumption for June 1933 was
reported to be 50,743 long tons. Imports in June were
49,683 long tons, an increase of 3.6% over May and 118.6%
above June 1933. Domestic stocks on hand June 30 were
estimated at 358,149 long tons, against 341,329 on May 31.
They show an increase over May of 1.9% and 6.5% above
stocks of June 1933. On the 17th inst. futures closed 13
to 17 points lower with foreign markets lower. London
closed unchanged to 3/3d. lower, and Singapore was off
1-16d. to 3-32d. Here July ended at 14.41c., Sept. at
14.65 to 14.70c., Oct. at 14.79e., Dec. at 15.05 to 15.06c.,
Jan. at 15.140., March at 15.37e. to 15.39c. and May at
15.65e. On the 18th inst. futures advanced 28 to 31 points
in a fairly active session. Labor news was more cheerful
and the statistical position in the Far East was better.
The strength in other commodities also helped. July closed
at 14.70c., Sept. at 14.94c., Oct. at 15.07c., Dec. at 15.33
to 15.34e., Jan. at 15.45c., March at 15.67 to 15.69c.
On the 19th inst., futures closed 4 to 10 points higher with

sales of 5,390 long tons. July ended at 14.76c., Sept. at
15.00c. and Dec. at 15.37c. The settlement of the General
Tire & Rubber Co. strike at Akron had a bracing effect, and
the reported placing of an export duty on native rubber by
the Dutch East Indies of 10c. per half kilo of dry rubber
led to some outside buying and trade covering. To-day
futures closed 15 to 27 points lower, with sales of 425 lots.
January ended at 15.28 to 15.32c.; March at 15.58 to 15.60c.;
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May at 15.860.; Sept. at 14.82 to 14.84c.; Oct. at 14.95c.,
and Dec. at 15.20 to 15.25c.

Hides futures were more active on the 16th inst. but
ended unchanged to 15 points lower with sales of 2,200,000
lbs., of which 1,960,000 lbs. were in the standard contract.
Sales of 8,000 frigorifico steers were reported from Argentine
at 8Mc., unchanged from July 13. Old contract ended with
Sept. at 7.05 to 

7.15c., 
Dec. 7.350.; March, 7.45c.; standard,

'
Sept., 8.10c.- Dec., 8.30 to 8.40c.; March, 8.53 to 8.60c.,
and June, 8.80 to 8.90c. On the 17th inst. futures were
weak at the start but rallied later and closed 5 to 22 points
higher with sales of 1,120,000 lbs., of which 1,040,000 lbs.
were in the standard contract. Sales of 8,000 branded cows
were reported from the Chicago spot market at 73'c., un-
changed from the last previous sale on July 13. Old contract
Sept. ended at 7.15c.; Dec. at 7.45c.; March at 7.55c.;
standard Sept., 8.15c.; Dec., 8.45 to 8.60c.; March, 8.75c.,
and June, 8.90 to 9.00c. On the 18th inst. futures closed
10 to 30 points higher with sales of 4,800,000 lbs. A belief
that the Government will take steps to prevent cirouth
hides from depressing the market caused short covering and
mew long buying. Some 8,000 frigorifico steers were re-
ported in Argentine at 834e. Old contract closed with Sept.
at 7.25 to 7.50c.; Dec. at 7.65c.; March at 7.75c.; standard
Sept.
' 

8.45 to 8.55c.; Dec., 8.63 to 8.70c.; March, 8.95 c.,
and June, 9.15c.
On the 19th inst. futures after early weakness rallied and

closed 15 to 25 points higher on old contract and 5 to 12 up
on standard with sales of 3,040,000 lbs. of which 2,920,000
lbs. were in the standard contract. Old Sept. ended at
7.50 to 7.55c., Dec. 7.80 to 7.90c., March 7.90c.; standard
Sept. 8.50c., Dec. 8.75 to 8.85c., March 9.05c. and June
9.25c. To-day futures closed 60 to 80 points lower with sales
of 131 lots; March 8.30 to 8.35c.; June 8.50c. and Dec. 8.50c.

Ocean Freights were rather quiet.
Ch  included: Trips-prompt North Atlantic trip across $1.30.

Grain booked-one load, New York-Antwerp 5c.; a few loads Montreal to
A. R. 53/ac. Grain-30,000 qrs. Montreal, July, London Is. 3d., Hull
Is. 41id. Scrap iron-prompt north of Hatteras to Gdynia 12s. fie.; same
to Italy $4.

Coal.-Bituminous production last week was 6540,000
tons, a gain of 1,422,000 tons in a week. The total for three
weeks ending July 14 is 17,933,000 tons or 1,132,000 less
than a year ago. Stocks of hard and soft coal in the United
States and Canada June 1 were 28,344,000 tons or 7,000,000
larger than a year ago. In May consumption was 23,195,000
tons or 3,700,000 larger than in May 1933.

Silver futures closed steady, and 15 points lower to 3 points
higher on the 16th inst.

' 
with sales of 300,000 ounces.

Tenders for delivery against July contracts totaled 5,375,000
ounces. Sept. ended at 46.75c. On the 17th inst., futures
closed 16 points lower to 5 points higher with sales of 750,000
ounces. July closed at 46.65 to 46.75c.• Sept. at 46.70 to
46.90c.•

' 
Dec. at 47.16c.; March, 47.8 to 49.00c., and

June at 48.95c. On the 18th inst., futures closed 15 points
lower to 20 points higher in very light trading. Sales were
only 250,000 ounces. Bar silver at New York was up
Yid. to 463/sc. and the London price was up Md. to 20 9-16d.
Here July closed at 46.80 to 46.90c.; Aug., 46.85c.; Oct.,
47.03c.; Nov., 47.16c.; Dec., 47.30c.; Jan., 47.62c.; Feb.,
47.75c.; March, 47.98 to 48c.; April, 48.23c.; May, 48.50c.,
and June, 48.80c.
Or the 19th inst. futures closed 9 to 20 points lower with

sales of only 250,000 ounces. The bar price here dropped
Mc. to 463'c. and London was off Md. to 20 7-16d. Futures
closed with July at 46.65c., August 46.65c., Sept. 46.70c.,
Oct. 46.90c., Nov. 47.00c., Oct. 46.90c., Nov. 47.00c.,
Dec. 47.20c., Jan. 47.40c. Feb. 47.60c., March 47.80e.
and April 48.05c. To-day &tures closed 28 points lower to
7 points higher with sales of 22 lots; June 48.65c., July 46.72c.
Sept. 46.70 to 46.71c. and Dec. 46.91 to 47.00c.
Copper was firm for domestic delivery at 9c. and of late

foreign quotations advanced but business was light. The
code authority is allowing producers to sell an additional
10,000 tons of copper for the period through June 30 in
addition to the regular quota of 31,000 tons monthly. This
extra parcel may be sold out of reserves. In London, on
the 19th inst. standard copper fell Is. 3d. to £29 10s. for
spot and £29 16s. 3d. for futures; sales, 200 tons of spot and
900 tons of futures; electrolytic unchanged at £32 10s. bid
and £33 asked; spot standard was unchanged at the second
London session but futures rose Is. 3d. with sales of 700 tons
of futures.
Tin was rather quiet but steady at 51.95e. for spot

Straits. In London, on the 19th inst., spot standard fell 2s.
6d. to £230 7s. 6d.; futures unchanged at £230 5s., sales,
25 tons of spot and 75 tons of futures; spot, Straits off,
2s. 6d. to £230 12s. 6d.; Eastern c. i. f. London unchanged
at £230; at the second London session, standard tin un-
changed with sales of 100 tons of futures.
Lead was advanced $1 recently by the St. Joseph Lead

Co. to 3.65e. East St. Louis and 3.80c. New York. The
American Smelting & Refining Co. took no action but is
expected to make a similar advance. Sales during the past
week were estimated at 11,500 tons, the largest in several
months. Battery and pigment manufacturers were the best
buyers. In London, on the 19th inst., spot fell 3s. 9d. to
£10 15s.; futures fell 2s. 6d. to £11; sales, 300 tons of futures.
The American Smelting & Refining Co. advanced the price
to 3.80c., New York.

Zinc was firm at 4.30c. East S . Louis, but demand was
rather light. Total sales during the past week were only
1,500 tons. In London on the 19th inst. spot zinc dropped
2s. 6d. to £13 5s.; futures unchanged at £13 10s.; sales 25
tons of spot and 75 tons of futures; at the second London
session prices were unchanged with sales of 50 tons of futures.

Steel.-It is estimated that the total tonnage needed for
public or semi-public construction in New York district
this summer will be 200,000 tons. Much of this towing°
will be used on Government projects, and since it is pro-
vided that reductions from code prices be allowed on bids
on Government contracts this business will not be as profit-
able as otherwise. Bids will be opened in August on 65,000
tons of structural steel and wire cable for the tri-borough
bridge, while 20,000 tons will probably be needed for the
downtown post office. The New York Central will buy
25,000 tons of steel for improving its tracts on the West side.
Hot rolled annealed sheets, No. 24 gauge, was reduced $1
per ton, which makes $4 thus far this month. The finished
steel situation is rather weak. Quotations: Semi-finished
billets, rerolling, $27; forging, $32; sheet bars, $28; slabs,
$27; wire rods, $38; skelp, $1.70; sheets, hot rolled an-
nealed, 2.45c.; galvanized, 3.10c.; strips, hot rolled, 1.85c.;
strips, cold rolled, 2.60c.; hoops, 1.85c.; bands, 1.85c.;
tin plate, per. box, $5.25.

Pig Iron.-Orders were mostly for immediate delivery.
There was practically no third quarter business transacted.
The buying was mostly in small lots. Consumption in
New England fell off. Connecticut was reported to be
taking more iron than other New England States. Many
are still looking for a reduction in prices before very long.
Quotations: Foundry, No. 2, plain, Eastern Pennsylvania,
$19.50; Buffalo, Chicago, Valley and Cleveland, $18.50;
Birmingham, $14.50. Basic, Valley, $18; Eastern Penn-
sylvania, $19. Malleable, Eastern Pennsylvania, $20;
Buffalo, $19.
Wool was in limited demand but prices remained steady.

Boston wired a Government report on July 16th saying:
"Greasy combing wools in Boston are receiving some in-
quiries from manufacturers but the inquiries are regarded by
most wool houses as a more or less routine check up of the
new wools as they arrive. The thoroughness of the recent
surveys made by manufacturers has placed them in a position
to buy large quantities of wool in a very short time. Esti-
mated receipts of domestic wool in Boston reported to the
Boston Grain and Flour Exchange during the week ended
July 14, amounted to 10,304,400 lbs. compared with 6,122,-
900 lbs. during the previous week." Another Government
report from Boston on July 17th said: "The wool market
in Boston remains very sluggish. There is, however, an
occasional small lot of wool moving as a manufacturer comes
into the market to cover urgent immediate requirements.
The recent business of this nature has included mostly fine
wools. Fall greasy Texas wool brought around 61 to 63c.,
scoured basis, while eight months' spring wool brought 73 to
75c. scoured basis. Graded clothing territory wool was sold
at 77 to 79c., scoured basis." Still another Boston Govern-
ment report later said: "There is some further inquiry on
the shorter staple Texas wools and an occasional small sale
is being closed at 61c. to 63c. scoured basis, for fall wools.
Bids are mostly 70c. scoured basis, or under for eight months
wools, but holders are adhering quite firmly to their asking
prices around 75c. to 76c., at which some wools were re-
cently bid."

Silk futures showed early firmness on the 16th inst., but
later closed M to 2c. lower. Sept. ended at $1.163/2; Oct.
at $1.17; Nov. at $1.16M, and Dec., Jan. and Feb. at $1.17.
On the 17th inst.

' 
trading was featureless and futures closed

Mc. lower to Mc. higher with sales of only 320 bales. Japan-
ese cables were easier. July closed at $1.14; Aug. at $1.13 M;
Sept. at $1.16 to $1.16M; Oct. and Nov., $1.163/ to $1.1732;
Dec., $1.17M to $1.18; Jan., $1.17 to $1.173/i and Feb.,
$1.173/2. On the 18th inst., it was a dull affair and futures
closed unchanged to 2c. lower; sales only 480 bales. Cables
were steady. July ended at $1.12 to $1.15; Aug. at $1.13;
Sept. at $1.153/ to $1.16; Oct., Nov., Dec. and Jan., $1.163/
to $1.17, and Feb., $1.163/i.
On the 19th inst. futures closed M to 1 Mc. lower, with

sales of only 910 bales. Crack double extra fell Mc. to an
average spot price of $1.18. July closed at $1.103/2; Aug.
at $1.123'2; Sept., $1.143/ to $1.15; Oct., $1.153/ to $1.163.;
Nov., $1.16 to $1.17; Dec. and Jan., $1.163/ to $1.17, and
Feb., $1.163'2. To-day futures closed M to 1 Mc . lower,
with sales of 93 lots. Jan. ended at $1.153/2; Feb. at $1.15
to $1.153/i; Aug. at $1.113/ to $1.12; Sept. at $1.13 to
$1.133/2; Oct. at $1.14 to $1.15, and Nov. and Dec. at
$1.15 to $1.153/.

COTTON
Friday Night, July 20 1934.

The Movement of the Crop, as indicated by our tele-
grams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
51,435 bales, against 34,622 bales last week and 50,199 bales
the previous week, making the total receipts since Aug. 1
1933, 7,380,388 bales, against 8,775,602 bales for the same
period of 1933, showing a decrease since Aug. 1 1933 of
1,395,214 bales.
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Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 2,688 908 3,126 2,914 1,314 67 11,017
Houston ---- 1,638 1,113 267 239 3,799 7.056
Corpus Christi _--- 373 150 418 887 1,492 3,320
New Orleans 1,832 1,435 5,004 2,732 2,358 1,803 15,164
Mobile 104 222 '93 1,731 520 1,501 4,871
Pensacola 1862  2868 -- 6,219
Jacksonville ---- -------- ---- ----- ----25___

--------1,489
 25

Savannah  -iti 5118 1,103
Charleston 106 144 27 126 47 703 1.153
Lake Charles_ _ _ _ ____ •  ____ 51 51
Wilmington --

_
--1 --17 33 15 66

Norfolk 82 42 234 22 ---- 356 736
Baltimore 654 654

Totals this week_ 70(15 g 002 In a7O a uso sons i9534 M.435

The following table shows the week's total receipts, the
total since Aug. 1 1933 and stocks to-night, compared with
last year:

Receipts to
July 20.

•
1933-34. 1932-33. Stock.

This
Week.

Since Aug
1 1933.

This
Week.

Since Aug
1 1932. 1934. 1933.

Galveston 
Texas City 
Houston 
Corpus Christi.._
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles__  
Wilmington 
Norfolk 
Newport News_
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

11,017
---
7,O56
3,320

--
15,i64

4,871
6,219

25
1.103

1,153
51
66
736

_

654

2,171,494
178,507

2,246,415
325,804
11,439

1,514,955

185,472
160.586
13.936

184,475
36,670
140,634
104,203
23,864
45,980

141

35,813

11,262
1,216
16,678
30,066
-___

21.881

5.641
19,279

213
8.953

5.114
3,069
803
468

-- --

-761

2,023.857
249,391

2.865,111
345,813
34,937

1,964.312
606  

352,513
165,225
12,262

183.943
37,661
214,117
182.909
57,556
58,139
8,689

18,561

529,034
5,324

866,982
49,666
3,790

600.065

85,192
12,239
3,836

101,144

48,839
20,179
15,816
12,922

59,046
9,301
1,870

479,652
13,598

1,191.994
99.335
18.055

758,615

109,354
24,038
4,222

117,643

46,284
55,392
17,403
26,616

169.597
17.814
1,513

51.4357.339 RAR 125.494 5.775.602 2.425.245 3.151.125

In order that comparison may be made with other years,
we give below the totals at leading orts for six seasons:

Receipts at- 1933-34. 1932-33. 1931-32. 1930-31. 1929-30. 1928-29.

Galveston.-- 11,017 11,262 3.886 1,557 1,389 5.601
Houston 7,056 16,678 3,613 2.032 1.937 3,356
New Orleans.. 15,164 21,881 9,444 4,759 2.232 2,174
Mobile 4,871 5,641 5,592 2,087 64 109
Savannah_ __ - 1,103 8,953 1,605 922 396 842
Brunswick_ 83  
Charleston_ -- 1,153 5,114 264 1.220 403 2532
Wilmington_ _ 66 803 65 14 7 109
Norfolk 736 468 929 890 455 364
Newport News  
All others- - - _ 10,269 54,604 6,049 2,823 5,414 522

Total this wk_ 51,435 125,404 31,530 16.304 12,297 15,609

Since Ana 1 7 3511 2222 77C All9 a aog 7772 451 nan 5.213.4200.043.127
The exports for the week ending this evening reach a

total of 84,604 bales, of which 22,503 were to Great Britain,
3,833 to France, 16,584 to Germany, 3,234 to Italy, 25,546
to Japan, 2,100 to China, and 10,804 to other destinations.
In the corresponding week last year total exports were
176,477 bales. For the season to date aggregate exports
have been 7,364,114 bales, against 8,183,944 bales in the
same period of the previous season. Below are the exports
for the week.

Week. Ended
Exported to-

July 20 1934.
Exports from-

Great
BrUatit. France.

Ger-
many. Italy. Japan. China. Other. Total.

Gavleston 4,777 836 2,751
-

730 18,199 1,314 3,615 32,222
Houston 3,320 1,287 1,946 1,031 3,468 786 3,608 15,446
Corpus Christi- _ _ -- ____ 145 ------------464 609
New Orleans- - - - - 1,710 4,426 1250 ____ 1,85 0 9,236
Lake Charles- --_ _.__ 200 300
Mobile 7,292 __ 1,104

------------100
1,473 --------300 10,169

Pensacola 60 1,840
Panama City _ _ _ 1,489 ____ 1,812 3,351
Savannah 3,284 ____ 3,390

------------50
------------474 7,184

Norfolk - 500 ------------283 783
---- ------ ------------155Gulfport155     

Los Angeles_ _ _ _ 416
--------------

 2629 --------3,045
San Francisco_ _ _ 300 ------------ ------------300 _  

Total 22,503 3,833 16,584 3,234 25,546 2,100 10,804 84,604

Total 1933- 33,008 7,558 21,225 21,250 64,587. 28,849 176,477
Total 1932 11,347 943 18,151 5,567 16.150 

7,.... 
299 15,839 75,296

From
Aug.1 1933 to
July 20 1934.

Exports from-

Exported to-

Great
Britain.

I Ger-
France. many. Italy. Japan. China. Other. I_Total.

Galveston 271,568 240,287 248,317191,596 575,955 113,431 346,188 1987,342
Houston 
Corpus Christi_

272,043
99,589

257,890 432,048258,003
54,058 30,570 17,621

614,124
130,173

137,173
10,075

350,329
43,853

2321,610
385,939

Texas City. 20,159 24,062 44,57 4,396 3,466 179 22.416 119,248
Beaumont..-
New Orleans_ _
Lake Charles..

4,832
311,630115.080
11,767

4,743 2,39
278,40

24,753 ,

1,300
159,920
2,857

3,516
216,450
17,761

2,140
54,215
11,580

2,199
202,196
26,02

21,127
1337,896
121,474

Mobile 56,958 10,132 95,560 16,589 19,531 1,000 12,138 211,908
Jacksonville... 3,747 9,101 100670 13,618
Pensacola 24,987 36,893 13:2e7 16,549 2,155 5 1,998 97,126
Panama City.. 24,234 259 18,542 11,100 8,5 3,676 66,211
Savannah 74,901 100 74,297 1,5041 18,688 10,645 180,135
Brunswick_ . _
Charleston..-.
Wilmington...

30,767
50,906 -Fri

5,878
65,318
13,252

- -tio
500

____
25

2,187
1,950

36,670
124,856
15,702

Norfolk 9.626 3,12 8,101 27 iii 903 22,826
Gulfport 7,434 171 3,699 19 108 11,431
New York _ _ 9,086 263 7,39 369 iiiii 1.5ii 8,431 28,035
Boston 287 129 20 9,731 10,352
Philadelphia .... 9 9
Los Angeles... 7,525 1,205 10,445 162,452 9,1354 2,72- 193,439
San Feane1800. 2,793 57 2,17 47,354 3,237 1.7101 56,844
Seattle 3161 316

Total 1300,848738,642 1413,890668,281 1839,115353,02210503167364,114

Total 1933-34_ 1488,658880,784 1884,276814,1131700,502311,69011039218183,944
Total 1932-33.1330,061 477,942 1607,085665,0452,282940 0853121021058 8469,443

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

July 20 at-
On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 800 200 3,000 28.600 1.000 33.600 495,434
New Orleans 3.558 667' 1,278 7,934 1,200 14,637 585,428
Savannah 
Charleston_ _  _ _ - _ ____ 48,839
Mobile 1:ioi 486 8:565 ____ 7-.B77 78.035
Norfolk __ ____

____
_-_- ---- -___ ____ 12.922

Other ports *- - 1.600 500 2,500 12,000 ---- 16.000 1.032,049

Total 1934.. 6.762 1,817 6,778 53,837 2.200 71.3942,353,851
Total 1933_ _ - - 11,415 8.367 28,156 85.999 3,865 137.802 3,013.823
Total 1932_  9,427 3,450 9.143 52.655 1.785 76,5183,376.176

* Estimated.

Speculation in cotton for future delivery was moderately
active and prices advanced into new high ground for the
season on buying stimulated by continued dry weather and
extremely high temperatures in the Southwest. Labor
disturbances on the Pacific Coast also had a bullish effect.
There was considerabie apprehension over the outlook for the
crop. Late in the week however, there was a decline of $1.50
a bale under selling owing to reports of rains in the Southwest.
After an early advance of 8 to 11 points on the 14th inst.
which put prices into new high ground for the season, came
a reaction under week-end liquidation and the close was at
net losses of 3 to 10 points. The early firmness was ascribed
to stronger Liverpool cables and continued hot, dry weather
over the Southwest. Wall Street, the West and foreign
interests bought. The South sold moderately and selling
increased on the advance. The highs of the day were the
highest since 1930. The Census Bureau reported the domes-
tic consumption during June at 363,414 bales against 519,765
in May and 697,261 in June last year. A sharp reduction
had been looked for but the total was somewhat smaller
than had been anticipated. On the 16th inst. prices ad-
vanced 20 to 26 points to new high ground for the season
owing to continued hot weather in the Southwest but a
moderate reaction accurred late in the session owing to profit
taking sales and the market closed 12 to 16 points net higher.
Early in the session trading was active. Liverpool cables
were better than due and the market advanced under trade,
commission house and foreign buying. Liverpool, Japan
and Bombay were good buyers. There was also a little
outside speculative demand noticeable. Offerings were
rather light. The South, Wall Street and local operators
furnished the bulk of the contracts. The deatiled weather
reports showed rainfall at only a few stations in Texas and
Oklahoma and very high temperatures. At 23 stations in
the Houston district on Sunday maxim'um temperatures were
100 to 106 degrees while 19 stations were 100 degrees or
over on the following day. In the Oklahoma district nearly
all stations reported maximum temperatures of 100 degrees
or over.
On the 17th inst., disappointing cables and strike news

from the Pacific Coast influenced general liquidatior and
early prices declined 10 to 12 points, but later the market
rallied quickly from this setback underbuying stimulated by
bullish crop advices. Buyers included the trade, spot in-
terests and Wall Street. Shorts covered, and some new
speculative demand was noted. Texas reporte.d adverse
growing conditions. Foreign interests were early sellers,
and the South sold moderately. The market quieted down
in the later session, easing off somewhat from the best.
Rallies from time to time attracted realizing sales, but re-
actions to within a few points of the previous close in the
late months brought in renewed trade and speculative buying.
Many traders were holding aloof pending the weekly weather
report. They are anxious to find out whether or not it will
confirm the many private crop complaints. On the 18th
inst., again new highs for the season were reached. Prices
were the highest seen in the past four years. They ended
with net gains of 3 to 7 points. Liverpool was closed for a
holiday, but opening prices were 5 to 10 points higher. The
drouth continued in the Western belt. The trade, Japanese
and Continental interests, Wall Street and commission
houses bought. New Orleans and spot houses sold. The
weekly weather report was not as bullish as had been ex-
pected and caused not a little liquidation and a consequent
reaction. The detailed weather report showed maximum
temperatures of 100 to 108 degrees at many stations in the
Houston, Oklahoma and Little Rock districts with little or
no rain. The Clemson College weekly review stated that
weevil infestation was checked by the hot weather, but the
average infestation in Mississippi was reported by the State
Plant Board to have increased 33/% last week.
On the 19th inst. prices advanced in the early trading,

with May touching a new high for the movement. Later,
however, come a decline of $1.50 a bale, under heavy liquida-
tion and reactionary selling prompted by unfounded reports
as to rain in Texas and nervousness over rumors regarding
the German political situation. A feature of the early
trading was the buying by a leading spot house of October,
purchases of which late Wednesday and early on Thursday
were estimated to have reached 20,000 bales. Some thought
this represented hedge lifting against sales of spot cotton to
the Surplus Federal Relief Corporation. Some 10,000 bales
were rumored to have been bought in Texas. Sentiment,
however, was reactionary. At the early highs, pressure in-
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creased, and spot orders were uncovered on the way down.
Yet there was a rally from the low point of about 17 to 19
points, on trade buying and covering of shorts inspired by
continued dry weather and high temperatures in the
Southwest.
To-day prices advanced slightly, owing to adverse weather

reports from the Southwest, but reacted later under rather
heavy liquidation to close 24 to. 31 points net lower. Ex-
cept for scattered rain in eastern Texas and cloudy con-
ditions the weather map showed generally fair conditions
throughout the belt. Final prices show a decline for the
week of 19 to 24 points. Spot cotton closed at 13.00c. for
middling, or 15 points lower than a week ago.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
July 14 to July 20- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 13.05 13.25 13.30 13.35 13.25 13.00

New York Quotations for 32 Years.
1934
1933
1932
1931
1930
1929
1928
1927 

13.00c.
  10.55c.

5.80c.
9.65c.

  13.65c.
  19.45c.
  21.20c.

18.35c.

1926 
1925
1924
1923
1922
1921
1920
1919 

18.50c.
  24.45c.
  32.50c.
  28.00c.
  22.85c.
  12.70c.
  41.00c.

36.60c.

1918 
1917 
1916 
1915
1914
1913
1912  
1911  

32.80c.
26.95c.
12.90c.
9.05c.
13.25c.

  12.30c.
12.50c.
14.25c.

1910 
1909 
1908 
1907 
1906 
1005 
1904 
1903  

15.75c
13.15c•
11.10c•
12.85c.
10.90c.
10.80c.
11.15c.
12.40c.

Market and Sales at New York.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_ _ _
Monday _ - -
Tuesday
Wednesday_
Thursday _ _
Friday 

Total week_
Since Aug. 1

Steady, 10 pts. dec.
Steady, 20 pts. adv.
Steady, 5 pts. adv_ _
Steady. 5 pts. adv. _
Quiet, 10 pts. dec -
Quiet, 25 pts. dec

Barely steady_ _
Steady 
Steady 
Steady 
Steady 
Barely steady._

500
327
300
500

- (5)5
100

500
527
400
500

1.627
117,880

300 1,927
248.000 365,880

Futures.-The highest, lowest and closing prices at
New York for the past week have been as follows:

July (1934)
Range_
Closing..

Aug.-
Range...
Closing_

Sept.--
Range-
Closing _

Oct.-
Range. _ -13.20
Closing_ -12.88

Nov.-
Range _ _
Closing.. in

Dec.-
Range. _
Closing.. 13.01

Jan.(1935)
Range__ 13.31
Closing_

Feb.-
Range.-
Closing _

Mar.-
Range. -
Closing.

Aprtl-
Range_ _
Closing

May-
Range... -13.48
Closing_

June--

Way,
y20.

-13.05

Range._
Closing.

Saturday,
July 14.

Monday,
July 16.

Tuesday,
July 17.

Wednesday,
July 18.

Thursday,
July 19.

Fr
Ju

12.87-12.87
12.83n

12.98-13.03
12.98 -

12.88-13.12
13.05n

13.07-13.17
13.12 --

12.88-13.16
13.00n

12.61
12.61

12.7.

12.8

12.8'
12.81

13.1:
12.9:

12.9'
13.01

12.91
13.0

12.88n

12.94n

13.00-13.16
13.00-13.04

13.07n

13.14-13.32
13.14-13.17

13.19-13.34
13.20 --

13.03n 13.1072 13.16n 13.04n

13.09n

13.12-13.24
13.15,43.16

13.15n

13.03-13.32
13.21 ---

13.20n

13.21-13.35
12.25-13.26

13.09n

12.95-13.35
13.14-13.15

13.22n

13.26-13.40
13.30-13.31

13.29-13.45
13.32-13.33

13.270

13.19-13.45
13.34-13.36

13.22-13.46

13.32n

13.34-13.48
13.39

-
13.1972

13.06-13.47
13.24-13.26

13.10-13.49
13.27

-

13.38-13.50
13.37 -13.40-13.41 -

13.37-13.42
13.28 ----

13.40-13.52
13.41 ----

13.31-13.53
13.44 ----

13.46-13.59
13.49 ----

13.17-13.59
13.36-13.37

13.1
13.11

13.36-13.47
13.36

13.47-13.60
13.49 --

13.38-13.59
13.52 -

13.53-13.64
13.58 -

13.37-13.66
13.45 --

-

13.11
13.11

-

---

-13.21

-13.32

-13.42
-13.13

a Nominal.

Range of future prices at New York for week ending
July 20 1934 and since trading began on each option:

Option for-

July I934__
Aug. 1934_ _
Sept. 1934_
Oct. 1934..
Nov. 1934..
Dec. 1934..
Jan. 1935_
Feb. 1935_
Mar. 1935..
April 1935..
May 1935._

Range for Week. Range Since Reg rifling of Option.

12.69 July 20 13.17 July 18 9.27 Oct. 16 1933 13.17 July 18 1934
10.94 Apr. 28 1934 12.38 Mar. 6 1934
11.35 Apr. 28 1934 12.90 July 13 1934

12.87 July 20 13.35 July 18 10.05 Nov. 6 1933 13.35 July 18 1934
13.13 July 20 13.21 July 20 11.14 Apr. 26 1934 13.21 July 20 1934
12.97 July 20 13.48 July 18 10.73 Dec. 27 1933 13.48 July 18 1934
12.98 July 20 13.50 July 18 11.02 May 1 1934 13.50 July 18 1934

13.11 July 20 13.59 July 18 11.13 May 1 1934 13.59 July 18 1934

13.17 July 20 13.66 July 19 11.79 May 25 1934 13.66 July 19 1934

The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

July 20- 1934. 1933.
Stock at Liverpool bales. 877,000 708,000
Stock at London 
Stock at Manchester  103,000 97.000

Total Great Britain  980.000 805,000
Stock at Hamburg 
Stock at Bremen  444,000 490,000
Stock at Havre  190,000 187,000
Stock at Rotterdam  20,000 20,000
Stock at Barcelona  69.000 79,000
Stock at Genoa  55,000 91,000
Stock at Venice and Mestre  7,000
Stock at Trieste  10,000

1932. 1931.
590,000 785,000

162,000 183,000

752,000 968,000

320,000 372.000
158.000 305,000
19,000 9.000
91,000 101,000
60,000 44,000

Total Continental stocks  795.000 867,000 648,000 831,000

Total European stocks 1,775,000 1.672,000 1400,000 1,799.0 Cl)

July 20-
Shipped-

1934. 1933. 1932. 1931.
India cotton afloat for Europe... 98,000 117,000 64,000 72,000
American cotton afloat for Europe 140.000 340,000 192,000 87,000
Egypt, Brazi1.5cc.,all't for Europe 161,000 97,000 95,000 107,000
Stock in Alexandria. Egypt 245,000 329,000 513,000 618,000
Stock in Bombay. India 991,000 863,000 814,000 795,000
Stock in U. S. ports 2,425,245 3,151.125 3,452,694 2,823,923
Stock in U. S. interior towns- ...1,179,660 1,255,569 1,361,854 818,425
U. S. exports to-day 16,518 50.457 6,883 71

Total visThlersupply 7.031,423 7,875.151 7,889.431 7,120,419
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock 320,000 388,000 266,000 369,000
Manchester stock 42.000 55,000 94,000 71,000
Continental stock 663,000 796,000 596,000 721,000
American afloat for Europe 140,000 340,000 192,000 87,000
U. S. port stocks 2.425,245 3,151,125 3,452,694 2.823,923
U. 9 interior stocks 1,179,660 1,255,569 1,361,854 818,425
U. S. exports to-day 16,518 50,457 6,883 71

Total American 4,786,423 6,036,151 5,969,431 4,890,419
East Indian, Brazil. &c.

Liverpool stock 557,000 320,000 324,000 416,000
London stock 
Manchester stock 61,000 42,000 68,000 112,000
Continental stock 132.000 71,000 52,000 110,000
Indian afloat for Europe 98,000 117,000 54,000 72,000
Egypt, Brazil, &c., afloat 161,000 97,000 95,000 107,000
Stock in Alexandria, Egypt 245,000 329,000 513,000 618,000
Stock in Bombay. India 991.000 863,000 814.000 795,000

Total East India, &c 2,245,000 1,839,000 1.920,000 2,230,000
Total American 4,786,423 6,036,151 5,969,431 4,890,419

Total visible supply 7,031,423 7,875,151 7,889,431 7,120,419
Middling uplands, Liverpool _ - 7.17d. 6.23d. 4.56d. 4.98d.
Middling uplands, New York 13.00c. 10.10c. 5.85c. 9.00c.
Egypt, good Salmi, Liverpool.... 9.26d. 9.13d. 8.00d. 8.70d.
Broach, fine, Liverpool 5.52d. 5.43d. 4.32d. 4.29d.
Tinnevelly, good, Liverpool 6.41d. 5.94d. 4.45d. 4.94d.

Continental imports for past week have been 65,000 bales.
The above figures for 1934 show a decrease from last

week of 108,234 bales, a loss of 843,728 from 1933, a
decrease of 8,58,008 bales from 1932, and a decrease of
88,996 bales from 1931.

At the Interior Towne the movement-that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Movement to July 20 1934. Movement t July 211933.

Towns. Receipts. Ship-
runts.

Stocks
July

Receipts. ship-
meats.

Stocks
July

Week. Season. Week. Week. i Season.20. 1Veek. 21.
---
Ala.. Birm1ng'm 464 34,849 605 8,175 279 37,030 545 7,551
Eufaula 98 11,139 603 4,464 1,152 9,564 1,02 6,392
Montgomery 190 33,358 749 23,620 19 39,329 366 37,009
Selma 453 40,386 1.391 22,522 527 56,902 1,657 28,718

Ark, Blytheville 11 127,770 609 37,882 397 185,623 1,520 18,049
Forest City.. 48 18,098 213 8,417 45 23,094 56 11,279
Helena 25 46,043 298 12.104 4 77,477 459 23,567
Hope 200 50,106 400 10,407 300 52,082 500 9,816
Jonesboro _ 30 30,976 45 5,569 113 19,957 225 2,268
Little Rock.. 477 118,410 1,056 30,495 1,353 136,766 2,1671 44,816
Newport. _ _ 7 31.229 201 10,074 180 49,195 230; 8,503
Pine Bluff... 150 109,967 307 20.793 1,324 120,941 2,193, 27,377
Walnut Ridge 4 53,555 101 6.599 225 65.566 629 3,369

Ga., Albany...
Athens 

79 18,499
10 32.908 "Lie

7.167
52,593

646
105

2,022
24.645

838 3,020
120 45,345

Atlanta 974 147,953 3,020 169,570 721 224,777 6.399,210,633
Augusta.._ _ 1,247 161.454 1,631 110.202 2,049 115,997 3,008 94,921
Columbus... 1,000 30,290 900 12,411 7 20,156 251) 12,651
Macon 135 20,017 373 30,182 628 19,273 288 33,599
Rome 45 12,618 125 8,700 30 12,061 800 11,137

La., Shreveport 295 57,162 1,448 17,472 500 74,387 2,000 30,918
Miss.Clarksdale 929 130,971 2,227 16,096 221 125,107 1,508 16,962
Columbus_ 37 20,319 264 9,492 148 15,546 112 5,359
Greenwood _ - 333 147,000 1,592 30,426 197 129,583 2,309 38,649
Jackson 11 30,976 513 10.517 85 35,931 1,263 18,399
Natchez. 2 4.736 166 3,962 97 8,287 249 3,656
Vicksburg - 117 22,395 190 3,973 20 34,332 189 7,120
Yazoo City 1 27,338 150 7.635 24 32,061 324 9,309

Mo., St. Louis_ 2,955 274,277 4,366 12.392 4,0571 136,808 4,057 5
N.C.Greerisliro 49 8,785 25 18,717 351 27,32 1,206 18,592
Oklahoma---
15 towns... 1,022 808,667 3,006 46,630 2,3251 711,388 2,919 21,539

S.C., Greenville 2,254 183,527 2,915 88,145 2,2901 130,905 3,558 94,629
Tenn.,Mem phis 11,6871,882.055 18,464292,857 22.0381,781,738 30,063315,123
Texas, Abilene_ ____ 73,557 __ - - 1,975

--iii ' -i6:4
145

Austin 
Brenham_ _ _ _ 3

19,859
--ii

1,528
3,344 1861

22,256
27,711 16,545 309

1.245
2,274

Dallas 144 99,897 103 4,352 374 92,826 772 10,092
Paris 177 54,879 668 2,649 52,313 103 2,808
Robstown_ _ _ 5.482 8 441 520 6,993 99 819
San Antonio

-28
11,439...11,439131131 883 11,803 503 1,478

Texarkana.. 34,859 8,495 230 44,884 37 13,087
Waco 60 93,894 33 6,485 338 72,474 399 3.327

-------,
25.7515.149,208 49,5641179.660 46,53Q4,940,048Total, 56 towns 74,52292 5556

• includes the combined totals of 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 24,213 bales and are to-night
75,909 bales less than at the same period last year. The
receipts at all the towns have been 20,784 bales less than
the same week last year.

Overland Movement for the Week and Since Aug. 1.
-1933-34-- -1932-33-

Since Since
Week, Aug. 1. Week, Atty. 1.

illa St. Louis   4,366 h 4,057 h
Via Mounds, &c  1,533 h _.-- h
Via Rock Island  h h
Via Louisville  19 h -564 h
Via Virginia points  3,654 h 3.761 h
Via other routes. &c  4,300 h 4,081 h

Total gross overland 13,872 h 12,203 h
Deduct Shipments-
Overland to N. Y., Boston. &c.-- 654 h 761 h
Between interior towns_ ___  '205 h 302 h
Inland, &c., from South  2.199 h 6,991 h

Total to be deducted  3,058 h 8,054 h

Leaving total net overland*. -10.814 h 4,149 h

*Including movement by rail to Canada. h We withhold the totals
since Aug. 1 so as to allow proper adjustment at the end of crop year.

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



Volume 139 Financial Chronicle 465

  1933-34-- -1932-33
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.

Receipts at ports to July 20  51,435 h 125.404 h
Net overland to July 20  10,814 h 4.149 h
Southern consumption to July 20- 80,000 h 140,000 h

Total marketed 142,249 h 269,553
Interior stocks in excess *24,213 h *27,742
Excess of Southern mill takings _ _
over consumption to July 1- Is -

Came into sight during week 118,036 h 241,811
Total in sight July 20 

Is

Is

North. spinn's' takings to July 20.. 5.763 Is 38,806

* Decrease. h We withhold the totals since Aug. 1 so as to allow of
proper adjustment at the end of the crop year.

Quotations for Middling Cotton at Other Markets.

Week Ended
July 20. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Closing Quotations for Middling Cotton on-

Galveston 
New Orleans. - -
Mobile 
Savannah 
Norfolk 
Montgomery - -.
Augusta 
Memphis 
Houston 
Little Rock.. - - _
Dallas 
Fort Worth _ ....

13.00 12.75
13.12 12.87
12.88 12.61
13.10 12.83
13.05 12.80
12.75 12.45
13.14 12.87
12.75 12.45
13.05 12.80
12.80 12.52
12.70 12.40
12.70 12.40

New Orleans Contract Market.

12.90 13.05 13.10 13.10
13.00 13.15 13.22 13.22
12.80 12.95 12.95 12.99
12.96 13.11 13.16 13.20
12.91 13.07 13.12 13.15
12.60 12.75 12.80 12.85
13.00 13.15 13.21 13.25
12.65 12.80 12.85 12.90
12.90 13.05 13.10 13.15
12.65 12.80 12.85 12.90
12.55 12.70 12.75 12.80
12.55 12.70 12.75 12.80

-----
July (1934)
August ___
September
October _
November
December_
Jan. (1935)
February -
March_ ___
April 
May 
June 

Tone-
Snot 
Options....

Saturday,
July 14.

12.85 -

Monday,
July 16.

Tuesday,
Juty 17.

Wednesday,
July 18.

Thursday,
July 19.

12.96 Bid

12.99-13.00

13.15 ----
13.19 ----

13.25 ----

13.33 Bid

13.05 Bid.

13.14-13.15

13.29-13.30
13.33 Bid

13.41 Bid

13.48 ----

Steady.
Steady.

Steady.
Steady.

13.06 Bid.

13.21-13.23

13.36 ----
13.38 Bid

13.45 Bid

13.51 Bid

13.02 ----

13.21 ----

13.35-13.36
13.38 Bid.
-

13.47 Bid.

Friday.
July 20.

12.75-12.76

13.12-13.13

13.24
13.26 Bid.

13.35 Bid.

13.54 Bid

Steady.
Steady.

12.87-12.88

12.99-13.00
13.01 Bid

13.12 Bid

13.43 Bid. 13.19 Bid

Steady. Steady.
Steady. Steady.

Steady.
Barely st'Y

811,660 Checks Totaling $30,301,061 Sent to Farmers
Co-operating in 1934 Cotton Production Adjustment
Program of AAA-Represents Payments Up to July 11.
-Rental payments to farmers co-operating in the Agri-
cultural Adjustment Administration's cotton acreage adjust-
ment program have passed the $30,000,000 mark of the
first $50,000,000 instalment, the Administration announced
July 14. As of July 11, checks numbering 811,660 and
totaling $30,301,061.01 had been sent out. Practically all
rental contracts, except those from Oklahoma, are now in
Washington, the Administration said. In a number of
States, the first payment is virtually complete. Continu-
ing, the Administration stated:
As soon as the first payment is out of the way, checks will begin to move

out on the second $50,C00,000 rental instalment. This second payment will
begin after a check on acreage has been made to determine that the producer,,
are complying with the terms of their contracts.
In addition to the $100,000.000 in rental payments, cotton farmers

next December will receive a parity payment of 325,000,000 to $30,000,000.
As of July 9, the last date on which a complete county-by-county com-

pilation was made, cotton farmers had been paid in the 1934 program a
total of $28,856,236.46 in 772.479 checks.
The following shows the 1934 Cotton Adjustment Payments by States

as of July 9:
No. of

State- Checks. Amount.
Alabama  111,153 $3,138,333.14
Arizona  881 132,022.86
Arkansas  79,121 3,101.694.68
California  1,974 368,903.30
Florida  4.028 67.133.12
Georgia  94,692 3.106,526.64
Kentucky  269 19,331.20
Louisiana  46,504 1,802.732.27
Mississippi  82,775 3,581.012.55
Missouri  3,656 173.613.32
New Mexico  1,894 209,574.99
North Carolina  38.390 1.130,775.03
Oklahoma  13,495 511,525.12
South Carolina  66,751 2,330,449.28
Tennessee  16,785 567,867.48
Texas  207,957 8.557,414.22
Virginia  2.154 57,327.06

Total  772,479 $28,856,236.46

Complaints of False Packing of American Cotton
Prompt International Cotton Committee to Urge U. S.
Department of Agriculture to Take Steps to Terminate
Practice.-Complaints received at the last meeting in
London (May 9) of the International Cotton Federation
from several European countries with regard to the continued
andincreasing prevalence of false packed American cotton
bales prompted the International Cotton Committee to
adopt a resolution urging the U. S. Department of Agri-
culture "to take immediate steps to terminate this practice."
In calling attention to the resolution (adopted May 9) N. S.
Pearse, General 'Secretary of the Association under date of
July 3, said:

Spinners complain of false packed cotton bales containing not only
inferior grade in the interior, but also inferior or shorter staple: large
quantities of foreign matter such as pieces of wood and iron, soil and sand,
oily mildewed cotton and kerosene stained cotton, all of which cause
financial loss to the spinner, incurring claims from weavers for faulty yarn.

If the false packed cotton is noticed before the bale is broken up, the
spinner usually returns the bale to the importer. This also entails financial
loss and considerable disorganization and inconvenience in the mills. The
complaints refer particularly to Texas, Boweds, Georgia and Memphis
cottons.
The practice of false packing cotton is, as you know, a criminal offence,

and I may say that it is causing many spinners to turn their attention from
American to outside growths of cotton.

For your information I attach a copy of the resolution dealing with this
subject and which was forwarded recently to Henry A. Wallace, Secretary
of the United States Department of Agriculture, Washington.

The resolution follows:
This Committee of the International Federation of Master Cotton

Spinners' and Manufacturers' Associations respectfully refers the United
States Department of Agriculture to the resolution taken at the Prague
International Cotton Congress, in June of last year, in regard to the
question of False Packing of American Cotton.
The situation in this matter, far from being ameliorated, continues to

become decidedly worse.
This meeting therefore, strongly urges the United States Department of

Agriculture to take immediate steps to terminate this practice, injurious
not only to the spinning industry of the world, but also to the reputation of
American Cotton.

Census Report on Cotton Consumed and on Hand,
&c., in June.-Under date of July 14 1934, the Census
Bureau issued its report showing cotton consumed in the
United States, cotton on hand, active cotton spindles and
imports and exports of cotton for the month of June 1934 and
1933. Cotton consumed amounted to 363,414 bales of lint
and 55,042 bales of linters, compared with 519,765 bales of
lint and 63,878 bales of linters in May 1934 and 697,261 bales
of lint and 85,355 bales of linters in May 1933. It will ,be
seen that there is a decrease from June 1933 in the total lint
and linters combined of 364,160 bales, or 46.53%. The
following is the statement:

JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.

(Cotton in running bales, counting round as half bales, except foreign, which is in
500-pound bales.]

Year

Cotton Consumed
During-

Cotton on Hand
June 30-

June
(bales).

Eelecen
Months
Ended
June 30
(bales).

United States 

Cotton-growing States 

New England States 

All other States 

Included abore-
Egyptian cotton 

Other foreign cotton 

American-Egyptian cotton

Not included above-
Linters 

1934
1933

363,414
697,261

5,340.715
5,536,754

In Con-
suming

Establish-
ments

(bales).

In Public
Storage
at Corn.-
presses
(bales).

1,326.480
1,398,448

1934
1933
1934
1933
1934
1933

1934
1933
1934
1933
1934
1933

1934
1933

292,621
565,951
59,962
113,139
10,831
18.171

6,284
9,040
3,219
5,145
996

1,607

55,042
85,355

4.260,820
4,602 727
924,816
785,613
155,079
148,414

97,609
79,171
40,175
39,271
12,142
16,323

716,009
669,495

1,016,096
1,091,987
256,014
252,709
54,370
53,752

33,585
26.384
20.018
25,145
6.753
6,195

247,768
327,622

5,985,715
6,309492

5,681,877
5,869.704
229,855
260,024
73,983
179,764

28,577
30.114
12.968
6.322
1,202
4,622

30,368
42.422

Cotton
Spindles
Attire
During
June

(Number).

24,690,312
25,549.974

17.175,280
17,599,604
6.835.528
7,245,156
679,504
705,014

Country of Production.

Imports of Foreign Co ton (500-lb. Bales).

June.

1934. 1933.

11 Mos. End. June 30.

1934. 1933.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total 

6,555

450
44

2,700
2

9,751

7,034
721

5.319

1.023

88.952
3.544
18.060
1.468

24,209
989

14,097 137,222

61,997
4.319
48,216

3.131
817

118,488

Country to Which Er ported.

Exports of Domestic Cotton, Excluding Linters
(Running Bates-See Note for Linters).

June. 11 Mos. End. Juhe 30.

1934. 1933. 1934. 1933.

United Kingdom 
France 
Italy 
Germany 
Spain 
Belgium 
Other Europe 
Japan 
China 
Canada 
All other 

Total 

56,489 141,787 1.226,462
12,392 51,691 704,382
26,694 58.667 628.678
46,483 133,578 1,274.139
13,578 13,433 268,835
4.614 15,417 117,653

36,456 47,070 602,166
135.407 94,767 1,772,427
102,710 37,276 327,646
22,410 18,664 249,837
1,993 2,211 56,370

1.367,047
819.960
749,939

1,730,499
288.020
173,701
499,798

1,549,062
278,860
162,823
107,683

459,226 614,561 7.228,595 7.727392

Note.-Unters exported. not Included above, were 14,263 bales during June In

1934 and 21.064 bales in 1933: 155,345 bales for the 11 months ended June 30 in
1934 and 166,115 bales in 1933. The distribution for June 1934 follows: United
Kingdom, 2,083: Netherlands, 212: France, 2,754; Germany, 5,987; Italy, 359*
Portugal, 100' Spain, 90: Canada, 667; Japan, 2,020.

WORLD STATISTICS.
The world's production of commercial cotton, exclusive of linters, grown in

1932, as compiled from various sources, was 23,634,000 bales, counting American
In running bales and foreign in balm of 478 pounds lint, while the consumption of

cotton (exclusive of Ihiters in the United States) for the year ended July 31 1933

VMS 24,986,000 bales. The total number of spinning cotton spindles, both active
and idle, is about 158,000,000.

Ceylon Expected to Establish Quota System for
Imports of Cotton and Rayon.-A quota system on
imports of all foreign (non-British) cotton and rayon goods
is expected to be introduced shortly in Ceylon, according to a
report from Vice-Consul Brockholst Livingston, Colombo,
made public by the Commerce Department. The quota
will be based as far as possible on the average of the Colony's
imports of foreign textiles between 1927 and 1931, it is
pointed out. According to a statement issued by the
Commerce Department on July 2 the following further
advices were contained in the report:
The dominant position held by Japan in this trade is indicated by the

fact that in the five-year period imports of Japanese cotton piece goods

into Ceylon totaled 58,582,000 yards against 2.134,271 yards for the
United States. Imports of rayon goods in the same period from Japan
amounted to 5.735,054 yards against 5,496 yards for the United States.

Considering these totals, the basis of the proposed quotas will permit
Japan to export to Ceylon 11,716,410 yards of cotton piece goods and
1.147.010 yards of rayon piece goods while the United States will be granted
a quota of 426,854 yards of cotton piece goods, and 1,099 yards of rayon.
These quotas, compared with Imports during 1933, indicate reductions of
29,713,685 yards of cotton piece-goods and 5,251,456 yards of rayon for
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Japan, but increases of 158.563 yards of cotton piece goods and 1.099 yardsof rayon for the United States.
The purpose of the quota system is to increase sales of British textiles inCeylon. Without a preferential duty, however, all counthes will competeon an equal footing, being limited only in the total quantities admitted.At the present time cotton piece-goods, excluding lace and net, are dutiableat 10% ad valorem, regardless of the country of origin. Great Britain hasbeen endeavoring to obtain a preferential duty but, so far, without success.
Ginners Not to Be Hampered with "Red Tape"

Under Bankhead Cotton Control Act.—Cotton ginners
throughout the Cotton Belt were advised on July 3 by the
Agricultural Adjustment Administration that there will be
very little "red tape" connected with their responsibilities
under the Bankhead cotton Act. The Administration based
its statement on an interpretation of the Bankhead Act in
relation to ginners prepared for it by the Bureau of Internal
Revenue. The statement was issued because numerous
ginners who are said to have misunderstood the provisions
and operation of the Bankhead Act have complained about
the "red tape" which they feared would be connected with
its administration. The AAA points out:
The Act levies a tax of 50% of the average central market price per

pound of lint cotton, which has been determined as 11.34 cents, on all
cotton ginned above the 10,460,251 bales of 478-pounds net weight fixed
as the maximum to be ginned tax-free. Under the statute the average
central market price may be again determined should the Secretary of
Agriculture deem it desirable. In no case, however, may the tax be less
than 5 cents a pound.
Bale tags are to be issued to ginners who will attach them to all cotton

ginned this season when the producer surrenders tax-exemption certifi-
cates covering the amount of the cotton ginned, or when he pays the tax.
While these bale tags must be stored safely, the Act does not require them

to be kept in a safe. The same office equipment used for safekeeping ginrecords under lock could be considered, in the judgmeent of some ginners, a
safe storage place for bales tags.
The Act requires an affidavit from producers who wish to take their

ginned cotton home, store it, and postpone payment of the tax. This
affidavit may be sworn to before any county agent or county or community
committeeman. These agents and committeemen were empowered by a
joint Congressional resolution to administer oaths in connection with
applications for tax-exemption certificates and they can also administer
oaths to producers desiring to store cotton. These services are available
free to farmers who wish to postpone payment of the tax. Many ginners
had the erroneous impression that these affidavits must be sworn to before
a notary public.

Representatives of the Bureau of Internal Revenue will visit gins monthly
and administer oaths free of charge in the case of gin returns.
Gin operators also are required to give bond for the performance of their

responsibilities under the Act but the Bureau of Internal Revenue has
advised the Administration that two individual sureties will be acceptable
on any such bonds. This means that any property owner with sufficient
unencumbered property may go on a ginner's bond.
Cully A. Cobb, chief of the cotton production section, AgriculturalAdjustment Administration, said he felt ginners would realize the simplicity

of the Act and its administration when its actual provisions and the program
for carrying it out are better understood and when the ginners begin
operation.

Dallas Cotton Exchange Weekly Crop Report.—The
Dallas Cotton Exchange each week publishes a very elaborate
and comprehensive report covering cotton crop conditions
in the different sections of Texas and also in Oklahoma and
Arkansas. We reprint this week's report, which is of date
July 16, in full below:

TEXAS.

West Texas.
Abilene ( Taylor County).—No rain past week, very hot and dry. Cottonis suffering, but with plenty of rain in 10 days will make over quota.Prospects are perhaps better than this data last year.
Floydada (Floyd County).—It is still hot and dry in this territory, Theearlier cotton is still holding on in places. A good rain would be very

beneficial, but in most places it is now too late to save cotton and feed.
Some farmers are talking of dry-planting snore feed where it is already
dead and be ready for the first rain.
Haskell (Haskell County).—High winds and burning temperatures con-

tinue to sap the remaining vitality of the cotton in this territory. There isnothing in sight to indicate any rellef. Temperature standing at 104 atthis writing.
Lubbock (Lubbock County).—Lamb and Terry Counties may make Govern-ment allotment. The balance has deteriorated until it looks like a deserton the Plains.
Memphis (Hall County).—No rain for past 30 days. Dry hot winds arebeginning to hurt. Parts of county can last about another week but willhave to have rain. If we can get a good rain in the next week or 10 daysthe county will make its allowance (32,000 bales).
Stamford (Jones County) .—Dry hot weather continues, however cotton isholding up well and with good rains by Aug. 1 the county will make itsallotment.

North Texas.
Clarksville (Red River County).—Progress fair, with some shedding.Blooming heavily the past week. About 65% making bolls of average

size. The past week has been extremely hot and dry. A good general rainwould be very beneficial. There Is a little talk of weevil damage. Outlookis about the same as that of 1933.
Commerce (Hunt County).—In most districts of this county and thoseadjoining to the North and East, cotton has stood up remarkably well underthe hot dry spell. A good general rain would be beneficial. No insects tospeak of. Some little loan cotton being sold on advance.
Honey Grove (Fannin County)—Cotton still doing very nicely considering

the extremely hot weather. The upland cotton is in dire need of a goodrain and is, small percent, beginning to shed some of its fruit due to thislack of moisture. However, the river or bottom land is still holding itsown and looking exceptionally good. No reports of any damaging insects.A good rain, though, would be a life-saver for our cotton crop right nowand would "make" same.
Weatherford (Parker County).—Crops in Parker and Hood Counties arevery short. I do not think possible under any condition for these twocounties to make the Government quota. My estimate Parker County2,000 bales, 5,000 last year. All cotton needing rain, part past redemption.Fleas and weevil have been working until they have run out of anythingto work on in some fields, but letting up now. Old cotton on best land hasheld up remarkably well. No rain since May 2.
Wills Point (Van Zandt County) .—Extreme hot and dry weather continues

with temperature above 100. 50% of the crop is holding up well, but the
balance is suffering for rain, and if not received within 10 clays this lateplanted cotton will make a very short crop. With a good rain in the nearfuture, this county should reach the allotment of 23,000 bales, but with
continued hot and dry weather through this month, It is possible that thecounty may drop to its lowest yield in the past several years, which was
18,000 bales in 1921.

Central Texas.
Ennis (Ellis County).—Crops in this section have begun to deteriorate,light lands failing rapidly, heavy lands, particularly bottom-lands, inEnnis territory holding up well under the severe heat and dry weather,general rains would improve conditions quickly. With showers or continued

hot dry weather the crop would continue to deteriorate rapidly. If weathercontinues dry, we will get a bale or two this month.
Lagrange (Fayette County).—Weather still hot and dry. Old cotton still

doing fairly well, however, young cotton will make a very little. Estimatethat we will make about 50% of what we made last year.
Lockhart (Caldwell County).—Still hot and dry here. The old cotton has a

fair crop and is still blooming. The young cotton will be very short unless
it rains.

Taylor (Williamson County).—With no rain at all past 30 days, cottoncontinues to hold on fairly well. However, throwing off of small bolls and

squares last few days has been reported all over county. Crop badly
spotted as the flea has worked continously, especially so on land where
cotton was plowed up last year. Expect to make Government allotment at
this time.

Waco (McLennan County).—Past week has brought no relief as far as
rain is concerned. Early cotton on good black land is holding its own and
even without any further rain should make a fair crop. Cotton on ...r
land is declining rapidly, and we consider late planted cotton as a ..ut
100% failure. Lots of cotton in this county has started to bloom at the
top. Reports of fleas have come in, although not to any large extent. A
good general rain can still assure us of at least a fair crop, but outlook at
Present is bad. It appears movement will start much earlier due to drouth
conditions. Would not surprise us to see cotton ginned in this territory by
Aug. 10th.

East Texas.
Jefferson (Marion County).—Past week has been a good one on our cotton.

Plant is fruiting nicely, has good tap-root. No damage from insects to
date. Showers covered most of county and were beneficial.Longview (Gregg County).—No rain during past week, however, cotton is
holding up well over most of this territory. A good general rain would help.
No report of insects or disease at this time.
Marshall (Harrison County).—Cotton continues to hold its own. Some

sections of county still very dry and rain is badly needed. Crop, on the
whole, seems to be equal to five year average condition and with a good
rain would make more than the allotment of 18,641 bales.

Tyler (Smith County).—Cotton crop is standing up remarkably well in
this section under extreme dry weather. Some deterioration reported from
southern part of county due to drouth. In East and North conditions are
good. Most of the farmers claim we must have general rain within 10 days,
otherwise some of the cotton will damage. Very little damage from insects

South Texas.
Corpus Christi (Nueces County).—Scattered rains this county and sectionsince Monday, in fact, all the county has been covered and ping delayed.Leafworms have been active in many fields since last report and whilefarmers poisoned, rains washed poison off, and they have had to do thework over to keep them down. Scattered showers this morning (13th), andprospects for more. If weather clears and ginners get bonds approved and

farmers allotments arranged to receive tags, then ginning should be quitelively by 20th.
Cuero (Dewitt County).—Weather continues hot and dry. Had a few

scattered showers over this territory past week, but of no benefit. Plant
small but fruiting some.

OKLAHOMA.
Altus (Jackson County).—Western part of Oklahoma has had no rain

since June 16, when we had about one inch, but cotton holding up welland still growing in most of territory, and blooming freely. Fields cleanand well cultivated and with rain any time before Aug. 1 Jackson County .
will make considerably more than allotment.

Bristow (Creek County).—Hot and dry here. Weevils not doing so much
damage now. About three-fourth of county cotton crop is doing fine, one-
fourth county too dry, only few local rains. Looks as though will make
over allotment. Cotton blooming and not shedding any too much.
Mangum (Greer County).—Cotton showing effects of 107 degrees tem-

peratures past two weeks. No fruit on plant, which helps it to look fairly
healthy, but about quit growing and plant far too small. Must have rain
or crop will be very light. If it rains anytime during July, would be in
ample time.

ARKANSAS.
Blytheville (Mississippi County).—Since our previous report have hadunbroken period of hot weather with just enough rain to keep cotton

healthy. Bolls are maturing rapidly but probably will not start opening
much for about three weeks. Last week of July and first two weeks of
August will be critical period for cotton in this territory, but if conditions
remain as favorable through this period as they have been until now, there
will probably be as much cotton made as last season, many crop estimators
placing it above last season.
Conway (Faulkner County).--Cotton has deteriorated last two weeks.

No rain. High temperatures with hot winds last two days have been very
damaging. Unless we have a change to more favorable weather this county
will not produce its quota and the same will apply to the adjoining counties,
Conway and Perry.

Little Rock (Pulaski County).—Weather has been dry and hot during past
week. A few complaints of being too dry in sections are coming in but to
data conditions are fine. However, a good rain would prove beneficial.
If present prospects continue there is no reason why Arkansas shouldn't
malce one of the best crops in the belt.
Magnolia (Columbia County).—Excessive heat with dry weather past

week caused some damage to crop. Early cotton blooming to top and has
Practically all stopped growing. Young cotton still growing but unless we
have rain next few days severe damage will result. All feed crops suffering
badly. Temperature around 100 degrees to-day.
Pine Bluff (Jefferson County) .—The 13th our hottest day. Report of

damage by the drouth becoming general. Southeast Arkansas still has the
Promise of a good cotton crop. A general rain very much needed. If we
get it within a week or 10 days we are not hurt seriously.
Searcy (White County).—Little change in cotton crop in last two weeks.

Rain 10 days ago but young cotton needs rain now. Some shedding but
the cotton crop, as a whole, in fine shape. Few weevil reported but the
dry weather keeps them from making any headway. This section wlll
make good crops if we continue to have favorable weather from now on.

Weather Report by Telegraph.—Reports to us b—y
telegraph this evening denote that the weather throughout
the cotton belt has been abnormally warm. The Western
portion of the cotton belt has been practically dry except in
the Gulf Coast area. In the Central and Eastern sections
the weather has been mostly favorable. Good general rains
are needed in the Western portion of the belt.

Texas.—Cotton has made poor advance in this State.
Plants are small and there has been considerable deterioration
because of dryness.

Rain. Rainfall. Thermometer
Galveston, Texas 1 day 0.05 in. 89 high low 77 mean 83
Amarillo, Texas  dry high 102 low 72 mean 87Austin, Texas  dry high 100 low 74 mean 87
Abilene. Texas  dry high 102 low 76 mean 89
Brenham, Texas  dry high 100 low 74 mean 87
Brownsville, Texas 1 day 0.50 in. high 90 low 74 mean 82
Corpus Christi, Texas  dry high 92 low 76 mean 84
Dallas, Texas  dry high 102 low 76 mean 89
Del Rio, Texas  dry high 100 low 76 mean 88
El Paso, Texas  dry high 100 low 68 mean 84
Henrietta, Texas  dry high 106 low 76 mean 91
Kerrville, Texas  dry high 100 low 66 mean 83
Lampasas, Texas  dry high 106 low 66 mean 86
Longview, Texas  dry high 106 low 70 mean 88Luling, Texas  dry high 106 low 72 mean 89
Nacogdoches, Texas  dry high 100 low 70 mean 85Palestine, Texas  dry high 102 low 74 mean 88
Paris, Texas  dry high 104 low 74 mean 89
San Antonio, Texas  dry high 100 low 70 mean 85
Taylor, Texas  dry high 104 low 68 mean 86
Weatherford. Texas  dry high 106 low 72 mean 89
Oklahoma City, Okla  dry high 104 low 76 mean 90
Eldorado, Ark  dry high 105 low 73 mean 89Fort Smith, Ark  dry high 106 low 74 mean 90
Little Rock, Ark 2 days 1.22 in. high 100 low 74 mean 87Pine Bluff, Ark  dry high 103 low 74 mean 89Alexandria, La  dry high 98 low 73 mean 86Amite, La 2 days 0.85 in. high 96 low 67 mean 82
New Orleans, La 2 days 1.96 in. high 94 low 74 mean 85
Shreveport, La  dry high 103 low 76 mean 90
Meridian, Miss  2 days 0.11 in. high 96 low 72 mean 84Vicksburg, Miss 1 day 0.82 in. high 96 low 72 mean 84Mobile, Ala 1 dad 0.32 in. high 95 low 73 mean 85
Birmingham, Ala  dry high 96 low 70 mean 83
Montgomery, Ala  dry high 98 low 72 mean 88
Jacksonville, Fla 1 day 0.02 in. high 96 low 72 mean 84
Miami, Fla 4 days 2.88 in. high 90 low 74 mean 82
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main. Rainfall.  Thermometer 

Pensacola, Fla 1 day 0.06 in. high 94 low 74 mean 84
Tampa. Fla 3 days 0.26 in. high 94 low 74 mean 84
Savannah, Ga 2 days 1.51 in. high 101 low 71 mean 86
Athens, Ga 1 day 0.10 in. high 98 low 70 mean 84
Atlanta. Ga 3 days 3.28 in. high 96 low 72 mean 84
Augusta, Ga 1 day 0.48 in. high 100 low 72 mean 86
Macon, Ga 2 days 0.16 in. high 98 low 72 mean 85

2 days 0.70 in. high 98 low 76 mean 87
1 day 0.11 in. high 100 low 70 mean 85
1 day 0.54 in. high 100 low 73 mean 87
4 days 3.32 in. high 101 low 71 mean 86
2 days 0.24 in. high 92 low 64 mean 78
4 days 0.65 in. high 96 low 69 mean 82
3 days 0.32 in. high 95 low 67 mean 81

dry high 98 low 72 mean 85
3 days 3.14 in. high 98 low 64 mean 81
3 days 0.90 in. high 98 low 72 mean 85

Memph , Tenn  dry high 101 low 75 mean 87
Chattanooga, Tenn 3 days 0.96 in. high 96 low 70 mean 83
Nashville, Tenn  dry high 98 low 70 mean 84

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:

July 20 1934. July 21 1933.
Feet. Feet.

New Orleans Above zero of gauge_ 1.5 2.6
Memphis Above zero of gauge_ 5.5 9.7
Nashville Above zero of gauge._ 10.5 9.4
Shreveport Above zero of gauge_ 3.2 4.5
Vicksburg Above zero of gauge.. 3.3 11.5

Receipts from the Plantations.

Charleston, S. C 
Greenwood, S. C 
Columbia, S. C 
Conway, S. C 
Asheville, N. C 
Charlotte, N. C 
Newbern, N. C 
Raleigh, N. C 
Weldon, N. C 
Wiiminton, N. C

Week I
Ended

Receipts at Ports. Stocks at Interior Towns.
7--
1934. 1933. 1932. 1 1934. 1933. 1 1932.

April
20--
27-

May

11_
16-
25_.

June
1_
8.
15_
22__
29._

July
6_

13..
20....

74,294
79,174

75,235
46.544101,074
51,676118,296
34,486

33,148
34,989
34,833
47,623
59,054

50,199
34,622
51,435125,404

80,344
92.386

90.027

79,657

88,978
86,064
72.682
60,353
75,954

80,277
82,935

I I I
76,1591,546.878,1,772.695 1.747.767
86.62411,506 117'1 739.036 1.710,830

I
53,102 1,467.68511,709,661

1
1,664.135

62,170 1,436.3691,672,791 1,622,896
37,5361,404,2541.624,3511,588,105
54,967 1,378,2691,566,9591,554,722

64,2581,351,401 1.521.2261,526.180
30,5911,312,579,1,478.208 1,497,915
24,783 1,284,17711,442.0271.476,605
40,7931,262.0781,392.6031,450,054
44,758 1,236,7211.343,6841,430.563

34,4351,222,383 1,310.45611,409,172
31,295,1,203,873.1,283.31111,388,864
31,530 1,179,660 1,255,569 1,361,854

Receipts from Plantations

1934. 1933. 1932.

39,301
38.413

36,803
15.228
19,561
8,501

6.280
Nil

6,431
25.524
33.705

35,853
16,112
27,222

46,143
56.729

60.650
64,204
69,856
22,275

43.245
43,046
36,50
10,929
27.03

47,04
55,79
97,66

42,830
49,667

6.407
20,931
2,745

21,584

37,716
2,326
3,473
14,242
25.367

13,044
10,987
4,520

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1933 are 7,271,017 bales;
in 1932-33 were 8,542,801 bales and in 1931-32 were 10,195,301
bales. (2) That, although the receipts at the outports the
past week were 51,435 bales, the actual movement from
plantations was 27,222 bales, stock at interior towns
having decreased 24,213 bales during the week. Last year
receipts from the plantations for the week were 97,662
bales and for 1932 they were 4,520 bales.

World's Supply and Takings of Cotton.-The follow-
ng 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.

1933-34. 1932-33.

Week. Season. Week. Season.

Visible supply July 13 
Visible supply Aug. 1 
American in sight to July 20.... 
Bombayreceipts to July 19- -
Other India ship'ts to July 19_
Alexandria receipts to July 18
Other supply to July 18 *b.- _

Total supply 
Deduct-

Visible supply July 20 

Total takings to July 20 
Of which American 
Of which other 

7,139,657

118,036
31,000
19,000

800
11,000

7,319,493

7,031,423

288,070
208,270
79,800

8,038.118

241,811
28.000
16,000

800
10,000

8,334,729

7.875.151

459,578
376,778
82,800

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
h We withhold the totals since Aug. 1 so as to allow proper adjustments

at end of crop year.
b Estimated.

India Cotton Movement from All Ports.

July 19.
Receipts al-

1933-34. 1932-33. 1931-32.

Bombay 

Week.

31,000

Since
Aug. 1. Week.

Since
Aug. 1.

2.395,000 28,000 2,636,000

Since
Week. Aug. I.

10.000 2,053,000

Exports
from-

For the Week. Since Aug. 1.

Great I Conti- Jap'n&
Britain.' nent. China. Total.

Great Conti-
Britain. I nest.

Bombay-
1933-34._
1932-33.._
1931-32....

0th. India.
1933-34_ _
1932-33.._
1931-32_ _

Total all--
1933-34_
1932-33_
1931-32_

1,000 11,000
5,000 4,000

- 
19,000

4.000 12,000
4,000 8,000

1,0001 30,000
9,000 16,000
4,000' 8,000

47.000
25,000
2,000

59,000
34,000
2,000

19,000
16,000
12,000

Japan &
I China. I Total.

68,000 336,00011,037,000 1,441,000
I

65,000 318,000 1.168,000 1,551,000
22,000 145,000 882,000 1,049,000

284,0001 643,000   927,000
127,000 429,000   556,000
105.000 285,000   390,000

47,000 78,000 352,000
25,000 50,000 192,000,
2,000 14,000 127,000

979,000 1,037,000 2,368,000
747.000 1,168,0002,107,000
430,000 882.000 1,439.000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
3,000 bales. Exports from all India ports record an increase
of 28,000 bales during the week, and since Aug. 1 show an
increase of 261,000 bales.

Alexandria Receipts and Shipments.

Alexandria, Egypt,
July 18.

1933-34. 1932-33. 1931-32.

Receipts (cantors)-
This week 
Since Aug. 1 

4,000
8.434.547

4,000
4,940,857

2,000
6,862,320

Export (Bales)-
This
Week.

Since
Aug. I.

This
Week,

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c__ _ _
To Continent and India
To America 

Total exports 

2,000
3,000
10,000

257.604
186,990
670.911
70,555

15.000 1.186,060

4,000

8;6615
159,617
126,051
490,972
39,122

2,000
4.000
7.000
1.000

208,121
153,614
582,779
47,939

12 ,000815,762 14.000 992.453
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ended July 18 were

4,000 cantars and the foreign shipments 15,000 bales.

Manchester Market.

1934. 1933.

8;4' Lbs. Shirt- Cotton 85.1 Lbs. Shirt- Cotton
32s Cop taps, Common Mid dig 32s Cop thus, Common ifiddrg
Twist. to Finest. Upl'ds. Twist. to Finest. UpTcls.

d. s. d. s. d. d. d. S. d. s. d. d.
Apr11-

20_....._ 9% (/411 9 1 (8 9 3 6.18 8Y4(8 95i 3 (8 8 6 5.30
27-__ 9301014 9 1 (8 9 3 5.88 834010 3 (8 8 6 5.53

May
4___. 954(81034 9 1 0 9 3 5.93 836(810 3 (8 8 6 580
11__ 934(81034 9 1 (8 9 3 6.15 93401034 5 0 90 6.19
18____ 9.4“81034 9 1 ft 9 3 6.23 93401034 5 0 9 0 5.96
25..... 934(41034 9 2 0 9 4 6.20 9 (81034 5 (8 9 0 6.07

June-
1____ 934(41034 92 0 94 6.26 934 (41034 7 ft 92 6.37
8---- 93,081114 9 2 og 9 4 6.56 944(81034 7 0 9 1 6.12
15__ 10 (81.134 9 2 (8 9 4 6.61 93(01034 7 0 9 1 6.18
22____ 10 (81134 9 2 0 9 4 6.69 934(41034 7 (8 9 1 6.18
29____ 103401134 92 0 94 6.84 93,4(81034 7 18 9 1 6.38

July-
6....... 104181154 9 2 0 9 4 6.66 934(81034 7 (8 9 1 6.40
____ 103401134 9 2 ft 9 4 6.99 95081034 7 ft 9 1 6.33

20 . 92 ft 94 7.17 914(41014 7 ft 9 1 523

Shipping News.-Shipments m detail:
Bales.

HOUSTON-To Japan-July 13-Toba Maru, 1.695... -July 14--
Buenos Aires Maru, 1,773  3,468

To Liverpool-July 19-Actor, 1,654  1,654
To China-July 13-Toba Maru, 786  786
To Manchester-July 19-Actor, 1.666  1.666
To Dunkirk-July 14-Vasaholm, 100_ _July 19-San Fran-

cisco, 145  245
To Oslo-July 14-Vasaholm, 50  50
To Bergen-July 14-Vasaholm, 8  8
To Gothenburg-July 14-Vasaholm, 181  181
To Nykoping-July 14-Vasaholm, 41  41
To Copenhagen-July 14-Vasaholm, 168. -July 16-Irode,

600  768
To Vejle-July 14-Vasaholm, 208  208
To Abo-July 14-Vasaholm,15  15
To Bordeaux-July 19-San Francisco. 636  636
•To Gdynia-July 14-Vasaholm, 911_ _July 16-Kerston

Miles, 89  1,000
To Havre-July 14-West Cohas, 284_ _ _July 19-San Fran-

cisco, 122  406
To Antwerp-July 14-West Cohas, 50  50
To Ghent-July 14-West Cohas, 553.. _July 19-San Fran-

cisco, 50  603
To Rotterdam-July 14-West Cohas, 434  434
To Genoa-July 14-Endicott, 196  196
To Patra-July 14-Endicott, 250  250
To Venice-July 14-Endicott, 450  450
To Trieste-July 14-Endicott, 385  385
To Bremen-July 14-Kelkheim, 797__ _July 16-Kerston

Miles, 323  1,090
To Hamburg-July 14-Kelkheim, 856  856

PENSACOLA-To Bremen-July 13-Gateway City, 310  310
To Ghent-July 13-Gateway City. 60  60
To Liverpool-July 17-Kenowis, 892  892
To Manchester-July 17-Kenowis, 578  578

PANAMA CITY-To Bremen-July 12-Gateway City, 1,812.. - - - 1.812
To Ghent-July 12-Gateway City, 50  50
To Liverpool-July 16-Kenowis, 513  513
To Manchester-July 16-Kenowis. 976  976

SAVANNAH-To Bremen-July 12-Naiksea Court. 2,768  2,768
To Hamburg-July 12-Nailsea Court, 622  622
To Rotterdam-July 12-Nailsea Court  474

CORPUS CHRISTI-To Gdynia-July 10-Kenton Mlles. 275   275
To Bremen-July 10 Kerston Miles, 145  145
To Malmo-July 10-Kerston Miles, 189  • 189

GALVESTON-To Havre-July 13-West Cohas, 386  386
To Antwerp-July 13-West Cohas, 100  100
To Ghent-July 13-West Cohas, 347  347
To Rotterdam-July 13-West Cohas, 403  403
To Liverpool-July 14-Actor ,3,267  3,267
To Manchester-July 14-Actor, 1.510  1,510
To Japan-July 14-Norne, 13,092  13,092
To China-July 14-Norne, 100- - _July 17-Toba Maru, 1.214 1.314
To Japan-July 14-Buenos Aires Maru, 777_ _July 17-

Toba Maru, 4.330  5.107
To Dunkirk-July 16-Vasaholm, 450  450
To Oslo-July 16-Vasaholm, 92  92
To Gothenburg-July 16-Vasaholm, 328  328
To Copenhagen-July 16-Vasaholm, 1,009_ _ _July 17-Frode,

600  1,609
To Gdynia-July 16-Vasaholm, 439- _July 17-Frode. 100...

July 18-Kersten Miles, 197  736
To Bremen-July 16-Kelkheim, 1,246 - - _July 18-Kersten

Miles. 1,505  2,751
To Genoa-July 16-Endicott, 79  79
To Venice-July 16-Endicott, 150  150
To Trieste--July 16-Endicott, 501  501

MOBILE-To Liverpool-July 3-Maiden Creek, 1,436; Dorian,
1,194- _July 11-Author. 371  3,001

To Manchester-July 3-Maiden Creek, 693; Darian, 2.179-  
July 11-Author, 1.419  4,291

To Bremen-July 10-Haimon, 604  604
To Mestre-July 6-Alberta, 200  200
To Hamburg-July 10-11almon. 500  500
To Venice-July 6-Alberta, 1.000  1.000
To Gdnyia-July 10-Haimon. 300  300
To Trieste-July 8-Alberta, 273  273

NEW ORLEANS-To Barcelona-July 14-Sahale, 500  500
To Bremen-July 17-Haimon-4.178  4,178
To Hamburg-July 17-Minion, 248  248
To Marseilles-July 14-Aussa, 538  538
To Oporto-July 17-Haimon, 100  100
To Gdynia-July 17-Haimon, 200_ __July 18-Rydboholm,

150  350
To San Felipe-July 11-Santa Marta, 100  100
To Gothenburg-July 18-Rydboholm, 450  450
To Buena Ventura-July 14-Sixaola, 100  100
To Rotterdam-July 17-43Yros. 250  250
To Japan-July 14-Snestad, 1.250  1,250
To Havre-July 13-Narbo. 1.172  1.172
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Bales.
NORFOLK-To Bremen-(?)-City of Havre, 500  500

To Rotterdam-(1)-West Eldora, 283 283
LOS ANGELES-To Liverpool-July 9-Dinteldlik, 416 416

To Japan-July 5-President Garfield, 1,014- - -July
Tatsura Marti, 1,615 

16-
2,629

SAN FRANCISCO-To Great Britain-(?)-300 300
GULFPORT-To Liverpool-July 14-Kenowls, 155 155
LAKE CHARLES-To Bremen-July 18-Riol, 200 200

To Ghent-July 18-San Francisco, 100 100
SAVANNAH-To Liverpool-July 19-Tulsa, 1,908 1,908

To Manchester-July 19-Tulsa, 1,:376 1,376

Total 84,604

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
Density.

Stand-
ant.

High
Density.

Stand-
ard.

High
Density.

Stand
(rd.

Liverpool .25c. .25c. Trieste .500. .65c. Piraeus .750. .90c.
Manchester.25c .25c. Flume .500. .65o. Salonica .750. .900.
Antwerp .350. .500. Barcelona .350. .50o. Venice .500. .650.
Havre .250. .400. Japan • • Copenbag'n.38c. .53c.
Rotterdam .35c. .500. Shanghai * • Naples .400. .55e.
Genoa .40c. .550. Bombay z .40e. .55c. Leghorn .400. .550.
Oslo .460. .610. Bremen .35c. .50e. Gothenberg.420. .570.
Stockholm .420. .57c. Hamburg .350. .500.

Liverpool.-By cable from Liverpool we have the follow-
ing statement of the week's sales, stocks, &c., at that port:

June 29. July 6. July 13. July 20.
Forwarded 54,000 49,000 45,000 42,000
Total stocks 886,000 881,000 864,000 877,000
Of which American 352,000 343.000 331.000 320.000

Total imports_   69,000 39.000 24,000 64,000
Of which American 15,000 13,000 11,000 6,000

Amount afloat 33,000 37.000 35.000 51,000
Of which American 142,000 162.000 201,000 175,000

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, A good A fair
12:15
P.M. 

{
business
doing.

Quiet. Quiet. business
doing.

Quiet.

Mid.UpYds 7.13(1. 7.13d. 7.14d. HOLI- 7.20d. 7.17d.
DAY.

Futures. r
Market 1

Steady,
7 to 9 pts.

Steady,
1 to 2 pts

Quiet but
stdy, 2 pts

Steady.
4 to 5 pta.

Steady,
2 to 4 pts.

opened (

Market. (
4 1

advance,

Steady,
6 to 9 pts.

decline,

Steady,
2 to 4 pts

advance,

Quiet but
stdy, 2 to 3

advance.

Quiet,
6 to 7 pts.

decline.

Quiet,
8 to 9 pts.

P. M. I advance_ advance. ote decline, advance. decline.

Prices of futures at Liverpool for each day are given below:

July 14
to

July 20.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.00
p. rn.

12.00
p. m.

12.15 4.0012.151 4.00
p. m. p. m. p. m. p. m.

12.15
p. m.

4.00
p. m

12.15
p. m.

4.0012.15
p. m.p. m.

4.00
p. m.

New Contract. d, d. d.
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d. d. : d. d. d. • d.
July (1934)____ __ __ 6.93 6.93 6.94 7.00 7.01 6.97 6.93
October 6.84 6.84 6.8 6.91 6.92 6.89 6.84
December -- __ 6.79 6.79 6.79 6.86 6.87 6.84 6.79
January (1935)__ __ 6.79 6.79 6.79 HOLI- 6.86 6.87 6.83 6.78
March 6,8 6.79 6.8 DAY. 6.86 6.87 6.84 6.79
May 6.79__ __ __ __ _ __ 6.87_.. -_ 6.78
July 6,77... __ __ __ _ .... 6.84... __ 6.75
October  6.73 __ __ .._ __ _ __ 6.79... _- 6.70
December 6.72... __ -- -_ _ __ 6.78- - -- 6.69
January (1936)__ __ 6.72__ __ __ __ _ __ 6.77_- -- 6.68
March 6.72.. __ -. --
May 6.73... __ -- -- __ __ 6.78.. -- 6.69

BREAD STUFFS.

Friday Night July 20 1934.
Flour was higher with wheat, but the demand was

limited.
Wheat in fairly active trading advanced owing to con-

tinued dry and abnormally hot weather. On the 14th inst.,
after early weakness, .prices rallied under buying stimulated
by bullish crop reports and the firmness of corn, and ended
3% to Mc. higher. Southwestern mills were reported to be
heavy buyers of futures against sales of flour. Country

. offerings were smaller. Eastern interests bought. Scat-
tered showers fell in western Canada and the American
Northwest and good rains were reported in Iowa, Illinois
and Indiana, but none elsewhere. The Southwest had

very high temperatures. Liverpool and Winnipeg were
firmer. On the 16th inst., prices closed to 5/gc. lower,
after being more than a cent higher in the early dealings.
Commission houses bought early, but the large increase in
the visible supply caused general liquidation and prices
declined. There was an increase of 9,665,000 bushels in the
United States visible supply to 95,700,000 bushels. The
weather map showed no precipitation of consequence, except
for showers at scattered points in Illinois and Iowa and in-
dications were for a continuation of the extremely high tem-
peratures in the Southwest. Winnipeg was up Vic., while
Liverpool declined Md. to 3%d. On the 17th inst., prices
ended 13' to 13/20. higher on good commission house and
professional buying owing to the strength of corn and bullish
crop advices. Cables were stronger. Eastern interests also
bought. Iowa and Illinois had scattered showers, but no
rain of importance fell elsewhere. The forecast was for
showers in Indiana, Illinois and Iowa, but generally clear
over the rest of the belt. High temperatures continued in
parts of the Southwest. Liverpool advanced 1 to 1 Yd. and
Winnipeg was firmer. On the 18th inst., prices rose to
Vc• owing to a stronger Winnipeg market, continued ex-
tremely hot weather in the Southwest and unfavorable
Canadian crop advices. Winnipeg was 13% to 13'c. higher
owing to the lack of rain in the three western provinces.

On the 19th inst., prices closed M to 13/8c. higher, owing to
stronger foreign markets and continued hot and dry condi-
tions in the grain belt. Liverpool was more than a penny
higher and Winnipeg was lc. higher.
New highs for the movement were reached, and all deliv-

eries went above the p mark. Buying was inspired by
the strength in Winnipeg and unfavorable crop reports
from Canada and the Southwest. The Kansas weekly crop
report said that the week just ended was one of the
hottest, if not the hottest, on record. The Missouri report
stated that the farm situation was the worst in 50 years.
Nearly all parts of the grain belt sent pessimistic crop
reports. Eastern interests were the best buyers. Liverpool
advanced 114 to 1d, and Winnipeg was up 114 to 1Y2c.
To-day prices declined under selling induced by rains,

though light, on both sides of the Canadian border, and
indications were for further showers and cooler weather.
The ending was at net losses of 1% to 21,4c. Winnipeg was
weaker. Final prices show a rise for the week of 1% to 17/8e.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Fri.

No. 2 red 10994 10831 1104 11074 11194 11114

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues, Wed. Thurs. Fri.

(New)-
September  45 4.47/ 453/i 4534 4574 45
December  46 4534 46 4614 46% 4534
(Old)-

September 
December  

'gY1 114' l'A: 
34 

1t1 1t31 10
464 4534 46 46 4631 45%

July 

December 

(New)-

1004 1004 1014 1014 102,74 101

July  974 96% 98% 98% 995 977
September  9834 9834 99% 100 101 9994

(Old)-
July  974 967 98:4 98% 99 % 9754
September 98% 9834
December 10094 100 1014 10194 10234 10194

Season's High and When Made. Season's Low and When Made.

September _ _ _ _1074 June 1 1934 September.... 74 Apr. 19 1934
1064 June 1 1934 July July  70 si Oct. 17 1933

December  109% June 5 1934 December 89 July 2 1934

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Man. Tues. Wed, Thurs. Frt.

July  824 82 8334 8536 S64 849-4
October  8394 8334 84 864 8776 8534
December  8474 8494 8634 874 884 8734

Indian corn was rather more active and higher owing
to very bullish crop reports. On the 14th inst. prices
ended % to Mc. higher on buying owing to fears that
the abnormally high temperatures in parts of the Belt
have done irreparable damage. Yet the crop east of the
Mississippi River was reported to be making progress, due
to sufficient rain and good precipitation was reported in
Illinois and Iowa. On the 16th inst. prices ended M to lc.
higher owing to abnormally high temperatures in the South-
west and bullish crop reports. Good rains in Iowa and
Illinois checked the advance to some extent. On the 17th
inst. prices advanced le. to 13%c. on sensational damage
reports from the South and the Government's decision to
extend from April 1 to Sept. 1 the maturity date on corn
loans. There is considerable apprehension over the outlook
for the crop. It is said to have been severely damaged
since the Government crop estimate, owing to continued
dry and extremely hot weather. Nat C. Murray said that
the severe drouth and intense heat has rapidly reduced
crop prospects. On the 18th inst. prices advanced M to
.Vic. on commission house buying owing to unfavorable
weather in the Southwest. Southwestern houses were
good buyers. Heavy profit-taking developed on the
upturn and prices reacted. On the 19th inst. prices ended
% to lc. higher on buying stimulated by bullish crop reports.
The deferred deliveries touched new highs for the season.

Crop reports were very pessimistic. To-day prices ended
unchanged to %c. lower. Corn displayed relative strength
owing to very bullish crop reports. Final prices are 2% to
4%c. higher for the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  7514 7574 764 7794 777-4 7894
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri.
July  5934 6014 613.4 6194 624 624
September  614 6196 6234 634 6394 6394
December  624 634 643.4 654 669-4 6611

Season's High and When Made Season's Low and When Made.
July 6434 June 1 1933 July  43 Apr. 17 1934
September _ 6634 June 1 1934 September. _ _ 45 Apr. 17 1934
December ____ 6774 July 20 1934 December,  5694 June 5 1934

Oats were rather quiet, but prices were higher in sym-
pathy with wheat and corn. On the 14th inst. prices
ended unchanged to Mc. lower. Cash interests bought
moderately on the recessions, but speculation interest was
light. Selling was small and confined mostly to profit-
taking. On the 16th inst. trading was light and prices
fluctuated within a narrow range, ending Mc. lower to Mc.
higher. On the 17th inst. prices gained Mc. to Mc. on
buying, influenced by the strength of corn and wheat.
On the 18th inst. prices were Mc. lower to Yic. higher in
a quiet and narrow market. On the 19th inst. prices
closed unchanged to Yo. higher with other grain higher.
To-day prices ended % to %c. lower, owing to the weak-

ness In wheat. Final prices are 14 to %c. lower for the
week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Mon. Tues. Wed. Thurs. Fri.

No. 2 white  5734 57 4 5731 5734 58 5734
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues, Wed. Thurs. Fri.
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Season's High and When Maae. Season's Low and When ufade.

July  47% June 1 1904 July  24% Apr. 17 1934
September ____ 477/s May 25 1934 September   26% Apr. 17 1934
December  50 June 1 1934 December  41% June 22 1934

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  39% 38% 39% 39% 3934 38%
October  38% 3834 3934 3934 39% 38%

Rye was higher in response to the rise in other grain, but
trading was rather light. On the 14th inst. prices closed
%c. lower to %c. higher. The market was weak most of
the session, but towards the close became firmer under
buying by commission houses. On the 16th inst. prices
ended unchanged to 1 he. lower. Sept. showed the most
strength. On the 17th inst. prices, followed other grain
upward and ended with net gains of 1M to 1 Yic. On the 18th
inst. prices closed he. lower to lc. higher with the deferred
deliveries showing the most strength. On the 19th inst.
prices advanced 3% to 1%c. in response to the rise in other
grain.
To-day prices ended % to 1%c. lower, in sympathy with

wheat. Final prices show a rise for the week of to 2c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

70% 70% 71% 72% 73% 72%
72% 72% 73% 7434 75% 74

71% 70 7131 71% 72% 72
70% 70% 71% 7231 73% 72%
72% 72% 7334 7434 7534 7434

.season's High and When Made. j Season's Low and When Made.
July 7334 July 20 1934 July 50% Apr. 19 1934
September 74% July 20 1934 September 52% Apr. 19 1934
December 76% July 20 1934 December 65% June 22 1934

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July- .  57% 5734 58% 59% 61% 60%
October  59% 59% 60% 61% 62% 61%

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.
Sat. Mon. Tues. 'Ved. Thurs. Fri.

(New)-
September
December 
(Old)-

July
September
  5934 58% 59% 60 60% 60

5534 55% 56% 56% 5731 56%

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  4534 45 45% 46% 47% 47%
October  46% 46% 47% 4834 48% 48%

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No . 2 red, c.i.f., domestic_ - -111 % No. 2 white  5734
Manitoba No.1, f.o.b. N. Y_ 9374 No. 3 white  56%

Rye,No.2.f.o.b.bond N.Y 70%
Corn, New York- Chicago. No. 2  nom'l
No. 2 yellow, all rail  78% Barley-
No. 3 yellow, all rail  7734 N.y„ 4734 lbs.malting 71

Chicago. cash  58-96

FLOUR.
Spring pats .,high protein $7.70
Spring patents  7.35
Clears, first spring  6.90
Soft winter straights_   6.35
Hard winter straights__ _ 6.85
Hard winter patents..  7.10
Hard winter clears  6.50

7.80
7.60
7.15
6.75
7.10
7.35
6.80

Rye flour patents 55.5005.80
Semtnr;. ,'a bbl.,Nos.1-3_10.50010.90
Oats good  2.85
Corn flour  2.30
Barley goods-
Coarse  3.60
Fancy pearl ,Nos.2.43a 5.4505.65

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for each
of the last three years:

Receipts at-

Chicago 
Minneapolis_
Duluth 
Milwaukee 
Toledo 
Detroit 
Indianapolis_
St. Louis_ _ _ _
Peoria 
Kansas City._
Omaha 
St. Joseph_
Wichita 
Sioux City. -
Buffalo 

Total wk.1934
Same wk.1933
Same wk.1932

Since Aug. 1-
1933 
1932  , . , , „ „ „ „
1931 19,986,000329.915,000 126,026,000 71,012.000 8.248.00031.932.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, July 14 1934, follow:

(New)-
September 
December 
(Old)-

July 
September 
December 

  56 55% 5634 57 5734 57

Flour.
-

Wheat. Corn. Oats. Rye. Barley.

bbls.1961bs bush 60 lbs
-
bush. 56 lbs.bush. 32 lbs.bush.581bs.bush.48lbs.

136,000 2,582,000 921,000 76,000 353,000 171,000
374,000 300,000 84,000 37,000 252.000
326,000 52,0001 2.000 285,000

22,000 2,000 219.000 19,000 3,000 139,000
  1,096,000 25,000 18.000 1,000

15,000 4,000 7,000 14,000
733.000 263,0001 80,000 12,000

100,000 2,823,000 217,000 56,000 2,000 3,000
28,000 231,000 253,000 98,000 29,000 76,000
12,000 3,466,000 245,000 38,000'  

2,093,000 341,000 4,000
322,000 36,000 20.000

  1,010,000 5,000 2,000
2,000 25,000

1,940,000 882,000 300,000 5.000

298,000 17,015,000
-

3,784,000 799,000 451,000 940,000
401,000 13,895,000 12,767,000 4,099,000 522,000 1,370,000
332,000 12,072,000 2,631,000 1,248,000 52,000 188.000

17,131,000273,836,000192 780,000
1
72.287,00013,886,00053,489,000

Receipts al- Fl

bbls.
New York.
Philadelphia__
Baltimore__
Newp't News
New Orleans*
Galveston....
Montreal....
Boston 
Quebec 
Halifax 

Total wk .1934
Since Jan.F34

Flour. I Wheat. Corn, I Oats. I Rye. I Barley.

196lbs bush. 60 lbs ;bush. 56 lbs. bush. 32 lbs. bush ,56lbs.Ibush.481bs.
105,000 4.000
12,000 5,000
5,0001
 1

14,000 30.000

94,000
40,000

99.000 773,000
18.000 72,000
13,0001 271,0110

10,000

1 87,000
67,000 1,158.000
13,000,
 1 289,000
11,000

48,000,
2,000,

30,000

51,0001

2,000

1,000

113,000

235,000
7,276,000

2,640,000
39,690,000

133,000 286,000 1,000 122,000
4,328,000 3,750,000 1,585,000 497.000

Week 1933._ 241.000 2,013,000 90,000 88,000 7,000
Since Jan.1'33 8,273,000 41,529,000 2,652.000 2,424,000 139.000 393,000

* Receipts do not include grain passing through New Or cans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, July 14 1934, are shown in the annexed
statement:

Exports from-. Wheat.
Bushels.

Corn.
Bushels.

Flour.
Barrels.

Oats.
Bushels.

Rye.
Bushels.

Barley.
Bushels.

New York 393,000 19.450  
New Orleans 4,000 4,000 3,000  
Montreal 1,158.000  67,000 94,000   113,000
Halifax 11,000  
Quebec 269,000

Total week 1934._ 1,824,000   101,450 97,000   113,000
Same week 1933____ 1,934,000 7,000 57.670 31,000

The destination of these exports for the week and since
July 1 1934 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- July 14 July 1 July 14 July 1 July 14 July 1

1934. 1934. 1934. 1934. 1934. 1934.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 63,520 82,876 731,000 1.199,000  
Continent 15,245 26,498 1,078,000 1,688,000  
So. dr Cent. Amer. 2,000 3,000 9,000 14,000  
West Indies 6,000 15,000 1,000 1,000
Brit. No. Am. Col. 7,000 8,000
Other countries 7,685 8,685 5.000 5,000  

Total 1934 101,450 144,059 1,824,000 2,907.000  
Total 1933 57.670 210.505 1.934.000 3,539,000 7,000 7,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, July 14, were as follows:

GRAIN STOCKS.

United States-
Boston 
New York 
" afloat 

Philadelphia  154,000 69,000 a374,000 10,000
Baltimore  534,000 29,000 *227,000 2,000
Newport News  136,000 11,000
New Orleans  47,000 308,000 41,000 11,000
Galveston  675,000
Fort Worth  5,300,000 67,000 813,000 6,000 35,000
Wichita  1,932,000
Hutchinson  4,701,000
St. Joseph  1,844,000 1,353,000 219.000 3.000
Kansas City 30,680,000 460,000 215,000 84,000 1,C00
Omaha  6,913,000 4,055,000 447.000 30.000 1,000
Sioux City  348,000 217,000 54,000 4,000 2,000
St. Louis  5.751,000 91,000 120,000 56,000 24,000
Indianapolis  697,000 924,000 328,000
Peoria  29,000 29,000 62,000
Chicago  3,966,000 10,349,000 1,767,000 5,461,000 1,097,000
On Lakes  469,000
Milwaukee  179,000 1,152,000 545,000 87,000 494.000
Minneapolis 16,193,000 3,138,000 9,393,000 2,276.000 5.055,0(0
Duluth 10,882.000 2,817,000 5,979,000 1,812,000 1,045,000
Detroit  65,000 6,000 5,000 23,000 55,000
Buffalo  3,899,000 6,799,000 1,341.000 830,000 254.000
" afloat  268.000 747,000 164,000

On Canal  134,000 87,000

Wheat,
bush.

47,000
63,000

Corn,
bush.

200,000

Rye, Barley,
bush. bush.
1,000

42,000 58,000

Oats,
bush.
9,000

74,000
78,000
22,000
10,000

Total July 14 1934_ 95,772,000 32,955,000 21,773,000 11,324,000 8,136.000
Total July 71934  86,035,000 34.313,000 21,787,000 11,849,000 8,204,000
Total July 15 1933_125,393,000 53,403,000 29,973,000 10,706,000 11,706,000
a Includes Foreign Rye Duty paid. * Also has 13,000 Foreign Rye.

Note.-Bonded grain not included above: Wheal, New York. 695,000 bushels;
N. Y. afloat, 587,000; Buffalo, 5,871,000; Buffalo afloat, 225,000; Erie, 1,590,000;
on Lakes, 374,000; Canal, 1,217,000; total, 10,559.000 bushels, against 7,90.5,000
bushels in 1933.

Wheat, Corn, Oats, Rye, Barley,
Canadian- bush, bush, bush, bush. bush.

Montreal  4,118,000   1,184,000 407,000 315,000
Ft. William & Port Arthur57,610,000   1,762,000 2,346,000 3,197,000
Other Canadian and other
Water Points 36,571,000   2,192,000 451,000 1,813.000

Total July 14 1934. 98,299,000
Total July 7 1934.... 95,770,000
TotalJuly 15 1933....105.431,000
Summary--

American  95,772,000 32,955.000 21,773,000 11,324.000
Canadian  98,299,000   5,138,000 3,204,000

5,138,000
4,979,000
5,009,000

3,204,000
2,921,000
4,358,000

5,125,000
5.231,000
3,676,000

8.136.000
5,325.000

Total July 14 1934....194,071.000 32,955,000 26.911,000 14,528,000 13,461,000
Total July 7 1934____181.805,000 34,313,000 26,766.000 14,770,000 13,435.000
Total July 15 1933_230,824.000 53,403,000 34,982,000 15,064,000 15,382,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending July 13, and since July 1 1934 and July 2 1933, are
shown in the following:

Exports.

Wheat. Corn..

Week
July 13
1934.

Since
July 1
1934.

Since
July 2
1933.

Week
July 13
1934.

July 1 July 2
Since SinceI 

1933. 1933.

North Amer_
Black Sea...
Argentina_ _ _
Australia
0th. countr's

Bushels.
3,700,000

32,000
3.536,000
2,003,000
672,000

Bushels.
6.882,000

56.000
6.648,000
3,670,000
1,192,000

Bushels. I Bushels.
7,400,0011 4,000
 I 102,000

7,336,000, 5,748,000
4,922,000
580,0001 213,000

Total , 9,943.000

Bushels. Bushels.
7,000 10,000

391,000 2,500,000
11,452,000 9,639,000

383,000 246,000

18,448,000 20,218,000 6,067,000 12,233,0001 12,395.000

Weather Report for the Week Ended July 18.-The
general summary of the wealth bulletin issued by the Depart-
ment of Agriculture indicating the influence of the weather
for the week ended July 18, follows:
The week was characterized by abnormal warmth and unevenly dis-

tributed showers. Chart I shows that the termperature averaged above
normal in nearly all sections of the country, though the weekly means
were not far from normal in the upper Lake region, Atlantic sections,
Gulf districts, and Pacific Coast States. The heat concentrated in an area
between the Mississippi River and the Rocky Mountains, and extended
from the northern Great Plains to the northern part of Texas. In the
central part of this area several stations reported not only the highest
temperatures of record, but also the warmest week ever known; the weekly
means ranged from 12 deg. to 16 deg. above normal. The extreme heat
experienced in these sections is shown by the fact that the average maxi-
mum temperature for the week ended July 17 was 100 deg. at Oklahoma
City; 103 deg. at Columbia, Mo.; 104 deg. at Wichita. Kan.; 105 deg. at
Kansas City, MO.; 106 deg. at Dodge City, Kan.: and 108 deg. at Con-
cordia, Kan. Concordia, notwithstanding two cool days-July 6 and 7-
shows an average maximum temperature of 101 deg. for the past three
weeks.
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Chart II shows that precipitation during the week was very unevenly
distributed. Good and rather general showers occurred in Tennessee,
most parts of Indiana and Illinois, much of Iowa, southwestern Wiscon-

sin, southern Minnesota, and eastern South Dakota. Elsewhere, except

for local showers in Ohio. there was very little rainfall west of the Appa-

lachian Mountains, except locally in the Pacific Northwest and along the
Gulf Coast. A very large southwestern and western area, comprising more

than half the country, had a nearly rainless week and over much of the
area temperatures were extremely high.
The abnormal heat of the week and rather general absence of rainfall

was extremely trying on all growing vegetation over a large southwestern

area of the country. In fact, except in eastern South Dakota. crops and

Pasture lands deteriorated in most places from the Great Plains westward.

Conditions were especially bad in Nebraska, Kansas, Missouri, Oklahoma,

Texas, New Mexico, Arizona, the eastern portions of Colorado and
Wyoming, and in a section comprising eastern Montana and western

North Dakota. Rain is now needed generally in both North Dakota an
d

Montana. In these drouthy sections nearly all crops, except cotton in

the northwestern portion of the belt, show steady deterioration, very r
apid

in many places, and numerous cultivated crops have been irreparably

damaged. Pastures have dried up, and in places the water situation is

critical.
On the other hand, showers were rather frequent during the we

ek in

much of the Ohio Valley. most of Iowa, southern Minnesota, and 
eastern

South Dakota. These were sufficient to maintain good growth in 
culti-

vated crops, expecially corn and emergency forage plantings. Ohio was

less favored than other States of the precipitation group, but growth 
con-

ditions are still satisfactory in much of that State. There were some good

scattered showers in Wisconsin, but no rain of consequence in M
ichigan

where mosture is badly needed.
The Southern States, from the Mississippi Valley eastward, 

mostly had

good growing weather, and crop progress was satisfactory. Conditions in

the Atlantic area are becoming rather spotted, though most s
ections have

sufficient moisture for favorable growth. In Virginia, the Great Valley

and northern part of the State need rain badly, while heat and
 drouth

caused some premature ripening of crops in Maryland. Much 
of New

England is becoming unfavorably dry, while rain is needed in n
orthern

and western New York, and locally in Pennsylvania.
SMALL GRAINS.—Harvesting winter wheat has advanced 

to the

northern limits of the belt, with mostly favorable weather; 
some delay

occurred in the western Ohio Valley, while a little sho
cked grain was

damaged in Indiana. Threshing is also well along and largely completed

In Missouri and most of the Ohio Valley. Combining made good advance

in the Pacific Northwest, but winds caused some further shat
tering locally.

In the spring wheat area, particularly lin Minnesota, small
 grains are

most beyond redemption, with many fields being pastured 
or plowed

under; some late-sown grains are fair to good. In North 
Dakota the

early crop mostly headed short, with some in milk or dough stag
e, while

other fields are ripening prematurely; most late-planted grains
 continued

to deteriorate, with many fields abandoned to be used for feed. 
In Mon-

tana general rains are needed for spring grains, with the high t
empera-

tures and drying winds intensifying drouthy conditions in the 
eastern

part. Oat harvest was delayed by rain in northern Iowa, with weed
s

causing much difficulty. Elsewhere the crop appears in generally poor

condition, with cutting for hay begun locally in the northern Ohio Valley.

Corn.—Recent showers in most parts of the Ohio and upper Mississippi

valleys have maintained good to excellent growth in the corn crop rather

generally. Under the influence of warm weather advance has been very

rapid, except in a few dry areas, with much of the crop tasseling
 and con-

siderable sllking in all sections. In Iowa progress was good to excellent,

except in the south-central and southwestern portions where, because of

the heat and dryness, many fields have wilted, curled, and fired.

However, in a large southwestern area, including Nebraska, except

locally in the northeast, Kansas, Missouri, Oklahoma, and Texas, the

week was extremely trying on the corn crop. In many places the ex-

treme heat has seared tassels and caused heavy, irreparable damage. In

the Atlantic States conditions continue mostly favorable, though 
the crop

Is suffering in much of the Potomac Basin.
Cotton.—Abnormally warm weather prevailed in most of 

the northern

cotton belt, with moderate temperatures elsewhere. Showers were more

or less general from the Mississippi Valley eastward, but 
the western belt

had practically no rain, except near the Gulf Coast. In the 
central and

eastern portions of the belt the weather was mostly favorable for
 cotton,

but in the west the drouthy conditions were intensified.

In Texas cotton made poor advance; plants are small, many 
are blooming

at the top, and there is considerable deterioration because of
 dryness,

while rains damaged some open cotton along the south c
oast. In Okla-

homa growth was slow, and progress of the crop was mos
tly rather poor

to only fair, but its general condition is still fair to fairly good; rain is

needed.
Progress was poor, because of dryness, on some uplans 

of northern

and western Arkansas, and there are complaints of blooming
 at the top

In northern Louisiana, but elsewhere in the central State
s of the belt

progress ranged mostly from fair to very good, except locally. In the

Atlantic area advance varies from fair to excellent, but, 
on the whole, is

satisfactory, though plants are small for the season in some secti
ons.

The Weather Bureau furnished the following resume of

conditions in the different States:
Virginia.—Richmond: Temperatures near normal; precipitation gener-

ally light. Weather mostly favorable for work and growth. Cotton and

corn doing well. Tobacco, sweet potatoes, and peanuts • growing well.

Meadows and pastures fair to excellent.
North Carolina.—Raleigh: Light to heavy scattered rains; warm latter

half of week. Weather generally favorable for crop growth and field

work, though parts needing rain and some others 
too wet to cultivate.

Progress of cotton varies from fair to excellent. Beginning to cure tobacco.

South Carolina.—Columbia: Local showers and again warm latter part

of week. Cotton growth and fruiting good; well cultivate
d, but plants

small for season. Late corn, minor crops, pastures, and fruit good ad-

vance where moisture sufficient.
Georgia.—Atlanta: Heavy rains in a few places, but g

enerally light.

Cotton growth very good; condition mostly fair; 
blooming generally satis-

factorily; little shedding. Growth of corn very good in most sections and

matured excellently in southwest; new plantings b
eing made locally. Con-

ditions generally favorable for potatoes. Many peaches 
dropping.

Florida.—Jacksonville: Days hot, with moderate to heavy local thunder-

showers. Cotton progress and condition fairly good; shedding about

normal and crop opening slowly. Corn and sweet potatoes good. Tobacco

good; being cured. Cane and peanuts good. Citrus excellent.

Alabama.—Montgomery: Light to moderate showers, mostly first half;

warm, with abundant sunshine. Cotton progress and condition good.

except locally where too much rain. Corn, sweet potatoes, pastures,

truck, and miscellaneous crops doing well.
Mississippi.—Vicksburg: Warm, with mostly light showers. Develop-

ment of squares, blooms, and bolls of cotton r
ather poor to only fair,

with other features generally fairly good to good
; mostly unfavorable for

weevil activity in north, but favorable in south. Progress of corn gen-

erally fair.
Louisiana.—New Orleans: Warm, with only local 

showers in southeast.

Progress and condition of cotton generally fair to good; 
setting bolls rapidly,

but some blooming at top in north; fruiting rather 
slowly in south. Rice

and sugar cane doing well.
Texas.—Houston: Considerable warmth in north and normal to slightly

cool remainder. Moderate to heavy rains along coast and light in most

southern districts; otherwise dryness continued. Cotton made slow growth,

with plants small and blooming at top; considerable deteriorati
on along

south coast due to rain falling on open crop and in 
other sections because

of drouth; crop generally in fair condition. Corn, truck, and minor crops

continued deterioration. Ranges dry, but cattle continue fair.

Oklahoma.—Oklahoma City: Hot, with only a few widely scattered

showers. Maximum temperature averaged 103 degrees. Rain badly

needed as drouth becoming serious. Corn deteriorated and condition poor,

with much injured beyond recovery. Progress of cotton rather poor to

only fair; growth slow and condition fair to fairly good; 
only light shedding;

crop needs rain. Minor crops. gardens, pastures, and fruit deteriorated

rapidly. Livestock poor; feed and water becoming scarce; some distressed

cattle slaughtered. Wells drying up in many localities.

Arkansas.—Little Rock: Progress of cotton poor on some highlands due

to hot, dry weather for several weeks; progress fairly go
od to very good

elsewhere; putting on bolls rapidly. Corn deteriorated in most portions

of highlands; poor to fair advance elsewhere. 
Meadows, pastures, and

truck burned up in some western and northern localities; fair to
 good in

most other portions.
Tennessee.—Nashville: Progress and condition of corn excellent, except

only fair in some dry areas, mainly in west. Progress and condition of

cotton good; well fruited and bolls forming. Condition of tobacco fair
to good and growing well. Threshing wheat nearing completion. Hay
and pastures fair to very good.

Kentucky.—Loulsville: Moderate to heavy rains in central and west,
heaviest in areas already moist, but unevenly distributed in most central
dry counties. Progress and condition of corn and tobacco fair to excellent
in central and west; mostly poor to fair elsewhere, with marked irregularity
of both crops in east where much tobacco small and growth retarded by
high temperatures and insufficient moisture. Eastern half of State needs
prolonged rains.

THE DRY GOODS TRADE
New York, Friday Night, July 20 1934.

Retail trade during the past week maintained a fair
degree of activity. Although comparisons with last year's
corresponding period should take into account the rather
frenzied pace of 'buying prevalent at that time, dollar volume
this year is expected to exceed the first half of July 1933
by about 7%. Clearances in particular continued to meet
with a good response. In sections of the country where
labor disturbances reached a climax, such as the Pacific
Coast area, business in general was, of course, drastically
affected. Reports from the drought area, on the other hand,
indicated a rapid recovery from the previous decline and
districts along the Eastern seaboard uniformly were said to
enjoy an appreciable pickup in consumer demand: though
partly as a result of fairly general reductions in prices.
Trading in the wholesale dry goods markets experienced

a strong revival, as the Fall buying season opened in earnest.
Increased activity was observed in most lines with the lively
advance in cotton prices supplying an additional stimulus.
Most attention was given to the staple items. Among the
active lines were percales, brown muslins and ginghams.
While prices showed few changes so far, a moderate upturn
in quotations is confidently anticipated, should the present
buying movement continue for any length of time. Whole-
salers, on their part, were active buyers of Fall wash goods,
and their commitments were said to have reached a larger
total than in many months. Following a long lull, trading
in silk goods came to life, partly, it was said, under the
influence of the promotional campaign just started by silk
interests. The bulk of the business was for prompt shipment
and covered a wide range of fabrics. Prices were firm
although few changes were recorded. Converters were said
to clever only current needs, but since their stocks of cloths
have been pretty well cut down it is believed that they
will be forced to cover requirements during the next ten
days or so. The Silk Code Authority has approved a single-
shift operation based on a 40-hour week. In sympathy
with the improvement in silks, a slightly better tone made
its appearance on the rayon market, with considerable
interest being shown in the heavier yarn numbers. Most
of the orders placed were for nearby delivery. A further
steady improvement is looked for by producers. Prices on
rayon fabrics, following their recent weakness, were steadier
in anticipation of an active fall season.

Domestic Cotton Goods.—Trading in gray cloths con-
tinued active reflecting the persistent strength of the raw
cotton market during the earlier part of the week. Sales
exceeded present curtailed production by a good margin
and prices for all constructions scored substantial advances.
Towards the end of the week trading calmed down, in line
with the somewhat erratic course of raw cotton quotations.
The price structure, however, held fairly steady. Narrow
sheetings were advanced on a number of constructions.
Considerable interest was also shown in fine goods, with
higher prices being re•orded for combed lawns, broadcloths
and organdies. It was noted that converters were preparing
to place initial orders for both fall and spring cloths. Closing
prices in print cloths were as follows: 39-inch 80s, 9 to 93c.,
39-inch 72-76s, 83' to 85/sc., 39-inch 68-72s, 734 to 7%c.,
383'-inch 64-60s, 6% to 70., 383. -inch 60-48s, 5% to 5 8c.

Woolen Goods.—Trading in men's wear fabrics failed to
show the anticipated expansion, partly as a result of the
prevailing uncertainty as to the future course of the raw
wool market. Clothing manufacturers continued in their
reluctance to place volume orders, their hesitancy being
attributed to less satisfactory reports coming from the retail
centers chiefly in sections affected by the drouth and by
labor disturbances. Manufacturers are still believed to hold
sizable stocks of fabrics as well as of finished garments and
until these supplies are worked down, no permanent improve-
ment is looked for. Mills, on the other hand, are not unduly
accumulating surplus stocks so that in the event of an early
revival in buying a scarcity in especially desirable materials
may develop. An appreciable improvement took place in
the market for women's wear goods. Increased sales of
suede, velours and broadcloth cloakings and of crepe dress
goods were reported and there was a growing demand for
mixtures of cotton and rayon with the result that a certain
shortage of spot goods in popular number became apparent.
Prices continued to reflect the pressure for concessions on
the part of buyers.

Foreign Dry Goods.—Business in linen goods remained
dormant. Some slight demand for household items mani-
fested itself but trading in dress goods and suitings was at
a seasonal standstill. Burlap prices moved in a narrow
range with trading restricted to a minimum. Domestic
consumption for June totaled 35,000,000 yards as compared
with 39,000,000 yards consumed during May. Domestically
lightweights were quoted at 4.35c., heavies at 5.900.
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MUNICIPAL BOND SALES IN JUNE.
We present herewith our detailed list of the municipal

bond issues put out during the month of June, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 143

of the "Chronicle" of July 7. Since then several belated
June returns have been received, changing the total for
the month to $114,442,248. This figure does not include
Federal Emergency Relief Administration or Public Works
Administration funds, actually made or promised to States
and municipalities during June. The number of municipali-
ties issuing bonds in June was 225 and the number of separate
issues 267.
Page. Name. Rate. Maturity. Amount.4493-Aiken Co., S. C  
4494„Anaheim Un. H. S. 

D..5 1935-1944 475,000
Calif  1935-1959 275,0004494-_Ann Arbor S. D., Mich 43q4328- _Auburn, N.Y  

1937-1941 r50,000
2. 0 1935-1944 200,0003979-_Aurora S. D. No. 129, I11-43. 1941-1946 190,0004328-Baldwin Twp. S. D., Pa..4 X 1944 45,000145- _Bannock Co. Ind. S. D.,

Class A. No. 1, Ida.. 4X 1944-1954 r2g3/284494-Beaver City, Neb 4  4494_-Beaver Falls, Pa 
4329Belmond, Iowa  

43 1935-1944 iii13:0588
- 

4494- -Belmont, Ohio 6 1937-1938 r1,3014494-Belmont Co., Ohio 2 1934-1936 43,0004494.-Beverly Hills S. D., 0a11f-3 1936-1954 100,000146--Bexar Co., Tex 4 1935-1953 r85,0004162-_Bin hamton, N. Y  
4494-Bir boro, Pa 

1 1935-1939 190.000

4162-Birmin ham, Ala 
4 1939-1964 20,000

14 --BooneCo., Mo 
5 1937-1946 r300,000
4 10 years 

3.0°146-Brewster, Wash 5   ,000
i

3979-Brownsville Twp. 8. D.,
Pa 5 1936-1945 10.000

4162-Bryan, Ohio 5.14 1936-1941 60,0004494-Buffalo, N. Y 3.60 19354954r6,000,0004494-Buffalo, N. Y 3.60 1944 2,000.0003980--Ca1ifornia (State of) 3 1944-1947 8,000.000
146-_Cambridge, Mass 2 1935-1944 200,000146„Champion, N. Y 3.60 1935-1944 30,0004495-Cincinnati, Ohio (3 las.) _..335 1935-1949 65.0004495__Clarence S. D., Iowa_ __ _3 A 1935-1951 20.0004162-Clark Co. 8. D. No. 92,

Wash 54162-Cleveland, Ohio  
20 years 8,000

ti 19401-1949 4,000,0003980__Coahoma Co, . r100,000Miss g  4162-Colonie S. D. No. 11,N. Y 4.40 1937-1962 26,0004330-Colorado Springs, 
Colo4 

100,000-4330-Columbus Platte, Neb 4X 1939-1954 d100,0004495-Competine Twp. 8. D.,
Iowa 3X   18,000

Itl 
1935-1946 12,000

6 
1935-1964 r51.200
  r25,000

4 1937-1954 283.000
1935-1959 r689,000
1934-1936 23.519

146-Concord, N. II 
4330-Covington, Ky 
4495-Crown Point, Ind 
4330-Cudahy, Wis 
4163-Dallas Co., Tex 
4163-Defiance Co., Ohio  

3981-Denver, dolo
4495 .DesMoines, Iowa
4495-DeWitt Co., Ill 
3981-Duluth. Minn 4)147-Dunnigan S. D.. Calif_ - -54495-Eagle Pass Ind, 8. D.,l'ex 5 1935-1959 25,0004330-East Aurora,N.Y.(...g 4......-.) _3.90 1935-1945 44,5004495-_East Orange, N. J 

't4495--East Orange. N. J  
  1,075.000

‘ 1939-1944 1,650,000147- -East Rutherford, N. J___6 1937-1948 ,4496-_Eau Claire, Wig 
4496__Erie S. D., Pa 4 1935-1948 152,000
4163- _Fairfield, Me 3g 1944-1953 200,000
4163- _Fairmont, Minn 

4 1936-1955 90,000
4330- _Farrell, Pa 4 1937-1941 45,000
4330-_Floml Park, N. Y  

1954 r100,000
4164_ _Frankfort, Mich 3 1935-1939 50,000

5 1936-1943 16,000147-Fredonia, Pa 5 1942-1952 6,5004496-Geddes, N. Y 4 1935-1944 167,0004496__Geneva, Ohio  7,0004496- _Gilmore City 8. D., 1a....3 X 1937-1953 19,0004331_ _Glen Rock, N. J 
4164- _Gouverneur, N. Y  

76,000
3% 1936-1952 34,0004164- _Grand Island, Neb.(2 iss.)3g 1939-1954 d130,0004164--Grand Island, Neb 

3982-Granite Co. S. D. No. 8.3% 
1935-1944 1'250.000

Mont 
4331__Greenburgh S. D. No. 9.534 

1939-1954 d4,000
N. Y 

3982- _Green Island 8. D. No. 
i.6 1935-1939 10,000

NY 4X 1935-1954 40,000148-Greenville Levee D., Miss -_ 1938-1943 r300,0004164-Greenwood. Miss 6 1947-1957 22.000148-Guilford, Norwich, Butter-
nuts and Ynadilla S. D.
No. 2, N. Y 435 1935-1957 66,0004331- _Hamilton Co., Ohio 3X 1935-1944 69,0003982-Hanover, Pa  55,000

147-Del. River Joint Com-miss' N  43" 
33

5

19434973 1,150,000
1944-1949 500,000
1936-1953 175,000

r51,000
1937-1940 r100,000

9.000

Price. Basis.
103.53 4.27

100.26 3.72

100.16 2.37
105.98 3.79
100.28 4.46

100 4.75

102.02 4.07

100 6.00
100.06 2.45
100.50 3.69
100 4.50
100.02 1.74
107.78 3.43
95.27 5.43

104.17 3.16
100 5.00

100
100
100.36
100.36
103.25
100.15
100.04

5.00
5.25
3.56
3.56
3.40
2.28
3.59

100.67 3.40

100 5.00
100.32 5.46
95.27

100.31 4.07

100
101.17
100
100.31

186
4.14
6.00
3.96

100.18 2.71

105.27
100.45 .B:H
100.11 4.24
106.69
100 4.25
100.08 4.98

100 5.00
100.04 3.89

99.20 4.38
100 6.00
105.50 3.19
100.62 3.69

99 4.10
100.23 3.95
100.10 4.24
100 3.50
100 5.00
100 5.00
100.27 3.95

100.10 3.74

100

100

100

100

102.61

106.02

100.38
100.33
103.48

3.75

3.50

5.50

6.00

4.23

5.49

4.46
3.19

Page. Name. Rate. Maturity. Amount.4496_ _Hatton Special S. D., N.
Price. Basis.

Dak 5 1937-1952 29.000 100 5.004496__Hempstead 8. D. No. 17,
N. Y 43 1936-1964 290.000 100 4.754331_Highland 8. D. No. 15.1114 1935-1954 157,0004497__Hobbs 8. D., N. Mex- -- -6 1937-1944 80,000

103.69
100 i6.004164- _Hornell, N. Y. (2 iss.) 4 X 1935-1944 25,000 100 4.504164.. _Howell and Marion Twps.

S. D. No. 1. Mich 43 1935-1949 100,000 101.14 4.57148 Hudson, N. Y 3X 1940-1943 20.000 100 3.754331-Huntington, Ind 5 1935-1937 2,800 100 5.004331-Huntington, N. Y. (2 iss.)4 X 1950 3.000 100 4.253982__Huntington Common S.
Y 4.20 1935-1959 80,000 100.48 4.15148_ _Indiana (Sate op 434 1943-1944 75.000 100 4.503982- _Industry TwD.. Pa 5 2,500 100 5.00148- - Interlaken , N Y 4.20 1939-1968 60.000 100.28 4.184497. .Ironton, Ohio 6 1937-1944 37,500 100.02 5.994497. .Jackson, Tenn 434   r25,000 100 4.504497__Jefferson Co., Ala  75,250 99.40

-2:673983__Johnstown, N. Y 3 1935-1944 64,900 100.154164__Joliet Twp. H. S. D., Ill_43j 1949 r50,000 100.82 4.67148- _Kansas City, Mo. (2185.)3 )( 1936-1974 450,000 100.27 3.724331- _Kansas City 8. D., Mo_ _3 X 1944-1954 500.000 102.83 3.914497__Kewaunee Co. Joint S. D.
No. 1, Wis 4 1935-1948 97,000  

4497_ _King Co., Wash 5   200,000 100 5.004497__King Co., Wash 53-6  300.000 100
3983-Kingston, N. Y 2.70 1936-1944 200,000 100.27 17.4-84497__Lafayette, La 6 1935-1959 125,000 100 6.004497__Lancaster, N. y. (2 iss.)_4 X 1935-1939 .49.814 100.07 4.224165_ _Lancaster, Pa. (2 iss.)_ _ _3 1936-1954 295,000 101.13 ----4332__Larande Co. S. D. No. 3,

Wyo 4X 1943-1952 r10,000  
4165_ _Lawrence, N. Y 4.20 1935-1952 95.000 100.41 4.153983_ _Lehighton, Pa 4 1937-1959 d25,000 100 4.00
3983__Lexington, KY 4 1939-1963 1,312,500 106.80 3.444497_ _Lincoln Co. S. D. No. 19,

Wyo 334 1935-1940 r105,000 100 3.504332__Little Palls, N. Y. (2 iss.)3 1936-1942 66,000 100.18 2.96_Little Falls Twp , N. J  1935-1939 54,000  4497_
_Lo4165_ gan Co. S. D. No. 1.

Colo 53( 1938-1950 r24.500  
3983__Lynbrook, N. Y 4X 1935-1938 53,000 100 4.254332-Lyon Co. Ind. S. D. No.

46, Minn 434 1956-1959 r27,000 100 4.504332__Mahanoy Twp. S. D., Pa.5 1-15 yrs. 35.000 100 5.004498__Marshalltown. Iowa 3 1936-1939 7.000 100.82 2.823984„Massachussetts (State of)2 1935-1944 3.02050:000000 100.32 1.974498__Mazomanie, Wis 4 1954 101.30 3.904498_ _Midland Park, N. J  1935-1990 33.000  
4498_ _Missouri (State of) 3 1953-1957 5,000.000 101.16 2.81149__Montice11o, Ark 4 1958 19,200 100 4.004166__Montrose, Colo 4X   40,000 100.47 ____4332.._Morristown, N. J 434 1936-1943 91,000 100.41 4.664333.-Mt. Lebanon Twp.„ Pa. .4 1935-1964 90.000 101.40 3.874166- _Mount Vernon, Ohio _  4 X 1933-1944 23,000 100.22 4.213984__Muskingum Co., Ohio 2 X 1934-1936 89.500 100.01 2.244498__Nashua, N. H. (2 iss.) 3 1935-1954 200,000 100.18 2.913984__Nassau Co., N. Y. (2 iss.)4% 1935-1944 1,500,000 100 4.103984__Nassau Co., N. Y 334 19514958 400,000 100 4.103984- _Nassau Co., N. Y 334 1959-1960 100.000 100 4.10149__Nebo 8. D., Utah 4   202,000 100.52

-5:80149-Nelsonville, Ohio 6 1935-1941 3,500 100.714333 __Newcastle. Ind 
4333__Nevrton, Kan. (2 iss.)  

4 X 1938-1943
  1105.'067040  

102.67 4.00
4498--New Eagle S. D., Pa.

(2 issues) 434 1939-1953 34,000 102 4.554166-Newport, N Y 5   20,000 100 5.004498__New-Mexico (Stateof)_ ..4 19424943 500.000 100.20 3.974333 _ _New Trier Twp. H. B. D.
No. 203, Ill  434 1951 r55,000 106.12 4.004499- .New York. N. Y 2 1935-194430,000.000 100.91 1.834166--Nichols Ind. S. D., Iowa_3 X 1936-1942 7,000 100.34 3.454333_ _Norfolk Va 5 1938-1944 290,000 100.53 4.904166_-North Carolina (State of)434 1936-1942 6,700.000 100 3.764166__North Carolina (State of)3 X 1942-1947„ 100 3.764499- _North Dansville, N.Y. _4.10 1935-1944 20.000 100.22 4.054499 Omro 8 D WIR 4 15 years 20.000  4333 __Oneida, N. Y 3.60 1935-1944 r60,500 100.04 3.594166_ _Oneida Co., N. Y 2.30 1935-1942 352,000 100.08 2.274167-Pacific Grove, Calif 434 1935-1960 d60,000 101.68 - -4167-_Palo Alto H. S. 13., Callf.5 1935-1942 40,000 100.53 ----4167- _Palo Alto H. S. D., Calif_3 1943-1954 70,000 100.533985_-Passaic. N. J 434 1935-1970 123,000 101.79 4.604499__Pierce Co. S. D. No. 105,

Wash 5   2,000 100 5.004167__Piqua, Ohio 4 1936-1945 135,000 100.76 3.844499-Plymouth Co., Iowa- _334 1934-1935 40,000  4499-..Pocatello Ind. S. D. No.
1. Idaho 434 1945-1954 r210,000 100 4.754334__Portland. Ore 5 3-10 yrs. d700,000 100.01 4.993985__Putnam Co., N. Y 334 1936-1964 302,000 100.22 3.484500--Quincy Twp. S. D., Pa_ -4 19394954 d14.500 101.10 3.763986- _Radford, Va 

4334-Rainier, Ore   
16,000

3-4 1939-1953 r56,597
98.75
100

----
4500--Red Cloud S. 13., Neb 4 5-20 yrs. r65,000 100 4.004167-Richmond Co., Ga 43 1949-1960 298,000 113.54 3.564500 Roanoke, Ill 5 1935-1941 6,500 101.15 4.804167-Rock Island S. D., 111_3   110,000 100.43 - -4334--Rome, N.Y. (2 iss.)__--2.90 1935-1944 106,000 100.24 2.844334-Roscoe, S. Dak 5 1936-1948 2,500 100 5.00150__Rosenberg Ind. S. D., Tex6 8.500  4334--Ross Twp., Pa 414 1964 17,000 107.07 4.094334-Rumson, N. J 434 1935-1944 r20,000 101.75 4.134334__Rutland, Vt 334 1935-1956 65.000 106.20 3.093986-Rutland Con. S. D. No. 3.

S. Dak 5 1935-1943 25,000 100 5.004334__Rutland Ind. S. D., S.
Dak 4 1936-1953 15,000 102.02 3.794334_ _Sabetha, Kan 334 1935.1954 25,000 100 3.754334- _Saginaw, Mich 4 1935-1944 200,000 100 4.00150 _St. Johnsbury. Vt 4 1936-1953 90.000 103.34 3.61150_ _Salisbury Twp. S. D., Pa.4 1935-1949 25.000  150__Salt Lake City, Utah- ---4X 1943-1954 r900,000 100 4.504334__San Antonio Ind. S. D.,
Tex 5 1936-1952 50,0004334- -San Antonio Ind. S. D., 100.05 4.99
Tex 434 1935-1953 r120,000 100.02 4.743986_-Sankusky Co., Ohio 3 1934-1936 12.200 100.16 2.874500_8an Francisco, Cal.(2 iss.)5 1935-1938 1,375.000 100.002 3.154500- _San Francisco. Cal.(2 iss.)3 1938-1953 3,625,0004500-San Marino City S. D.,

100.002 3.15
Calif 3 1935-1954 85,000 100.10 3.744500__Santa Ana S. D.. Calif 4 1935-1942 4,000 100.90 4.284500„Schenectady, N. Y 240 1935-1939 r500,000 100.07 2.284500- _Schenectady, N. Y 2.30 1936-1944 150,000 100.07 2.284168-Schuylkill Co., Pa 434 1935-1938 60,000  3986 -Scioto Co., Ohio 2X 1934-1936 108,500 100.10 2.754335__Scranton, Pa. (2 iss.)--- -3 X 1935-1964 304,000 100.56 3.444500 - - Selbyville, Del 4 1954 12,0004335- -Seneca Co., Ohio 2X 1934-1936 50,000

100
100.16

4.00
2.363986-Sharon S. D., Pa 4 1936-1940 100,000 100.20 3.954500__Shelton, Conn 21i 1935-1944 75,000150-Sidney, Ohio (2 issues)_ - -5 1935-1939 7,620

100.11
100

2.73
5.00

•
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Page. Name. Rate.
4501_ _Sioux City Ind. S. D., Ia_3
4500.. _ Sioux City, Iowa 3-33,t
4500_ _ Sioux City, Iowa 3
4168. -Snyder Twp., Pa 5
4501_ _South Carolina (State of)4 Si
4501-South Carolina (State of)3Si
3986 Spokane, Wash 4
3986_ _Spokane, Wash 35
4501_ _Spokane Co. S. D. No.

335, Wash 5
4501_ _Swarthmore S. D., Pa-- -3 Si
151_ _Tarentum. Pa 4
4336_ _Taunton, Mass. (2 iss.) 3
4336_ _Teaneck Twp., N. J 534
4169_ _Texas (State of) 434
151__Thompson Twp.. Ohio- - -6

4169_ _Thurston Co., Wash_
4169_ _Towanda. Pa 4
4501_ _Turtle Creek S. D., Pa.. ..4
4501_ _Union Co., Ohio 43i
4501-Union, Union Free S. D.

No. 1, N. Y 334
3987_-Union, Union S. D. No. 5,

N.Y 33
4502_ _Urbandale. Iowa 4
152-..Van Wert County, 0h1o_234

4502_ _Vernon, N. Y  .  4
3987_ _Vernon Co.. WLs 434
. 152_ _Wadena. Minn 4)
3987_ _Walker Twp. S. D., Pa_ _4 Si
3987_ _Waltham, Mass 331
4336- -Warren, Ohio 531
4502- _Warren Co Pa 4
4169_ _Warrensburg F. D., N. Y.5
4502_ _Warwick S. D. No. 1,

N. Y 4.60
4170_ _Watertown, N. Y. (2 Lss.)2.40
4336_ _Wenatchee H'ghts Reclam.

Dist., Wash 
4169_ _West Elizabeth S. D., Pa.4 Si
152.. _Westminster, Md 4

4502.. _Wheatland Elementary S.
D., Calif 5

4502_ _Wheeler Ind. S. D., Tex_5
4502_ _White Sulphur Springs,

Mont 5
4170_ _Will Co. 8. D. No. 86, 1ll.4
4336_ _Williamsburg, Va 4
4502_ _Winfield , Kan  • 341 1935-1944
3988- _Wood Co.. Ohio 234 1934-1936
4170_ _Worcester, Mass. (4 iss.)_2 Si 1935-1944
4336_ _Yorktown Heights Fire

Dist., N. Y 4.90 1936-1944 9.500
3988_ _Youngstown, Ohio 6 1935-1944 r1,037,435
152- _Zanesville. Ohio 4 1935-1944 61,738
Total bond sales for June (225 munici-

palities covering 267 separate issues)_ k$114,442.248_14114,442,248

Maturity. Amount. Price. Basis.
1936-1945 124,000 100.26 2.93
1936-1950 440,000 100.005 3.08
1936-1942 27,500 100.47 2.92
1937-1954 412,000 100 5.00
1938-1940 2,280,000   3.96
1935-1937 1,950,000   3.96
1936-1942 r134,000 100 3.57
1943-1954 r366,000 100 3.57

1936-1944 9,000 100.19 4.97
1940-1959 70,000 102.52 3.03
1935-1949 57,000 101.72 3.75
1935-1944 138,000 100.83 2.79

1937 103,000 100 5.50
1936-1943 3,750,000 100.61 4.38
1935-1944 r5,000 100 6.00
1-20 yrs. 50,000  
1935-1953 19,000 101.13 3.86
1941-1960 125,000 102.64 3.78
1935-1936 12,000  

1935-1946 120,000 100.28 3.45

1937-1963 350,000 100.01 3.24
19,000 101.54

1934-1936 27,000 100.17 15-8
1939-1963 50,000 100 4.00

1937 105,000 104.47 2.98
65,000  

1935-1948 7,000 100 4.50
1935-1949 70,000 100.81 3.21
1938-1947 120,000 100.40 5.19
1937-1944 430,000 101.31 3.83
1939-1944 6,000  

1935-1964 34,000 100.37 4.57
1935-1944 400,000 100.03 2.39

95,000  
1938-1944 13,000 101.25 4.56
1935-1954 228,000 104.31 3.44

1937-1958 33,000 100.03 4.99
1935-1964 425,000 95

1939 2,500 100 5.50
1952-1953 60,000 100.83 4.68

180,000 102.06
125,000 99.35 3.36
50,000 100.12 2.41

831,000 102.29 1.87

100 6.00
100.67 3.87

d Subject to call in and during the earlier years and to mature in the later
year. k Not including $90,794,000 temporary loans or funds obtained by

• States and municipalities from agencies of the Federal Government. r Re-
funding bonds.

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
these eliminations may be found.
Page. Name. Rate. Maturity. Amount. Price. Basis.
3982_ _Grayson Co. R. D. No. 7,

Tex. (May)  474,000  
4331_ _Greene Co., Mo. (May).. 148.000  
4334_ _Pierce Co., Wash. (April) 350,000  

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount.
4162_ _Box Elder S. D., Utah__ _4 1935-1959 $175,000
4162_ _Chalfant S. D., Pa.(April)5 1936-1944 10,000
147.. _Douglas Co. H. S. D.No.

1, Wash. (March) _____ __ 5-22 yrs. 410,000
3982_ _Golden Gate Bridge de

Highw. Dist., Calif.. _ _ _431   2,000,000
3982_ _Grayson Co. R. D. No. 7,

Tex 431 1935-1954 r100,000
3982_ _Ironton S. D., Ohio(Apr.)5 1934-1941 r28,000
3a8 .._ _Lewis & Clark Co. S. D.

No. 25, Mont  12,000
4332_ _Lomax 'Fwp. , Ill. (Mar.)_6 1-10 yrs. 2,00
3983_ _Mallard, Iowa 5 2,500
4165_ _Meadville, Pa. (Apri.1)_ _ _4 1949 15,000
4166_ _Newcastle, Wyo 4 1934-1953 20.000
4334_ _Ravalli Co. S. D. No. 7,

Mont 5 20 yrs. 9,000
3986_ _Sioux City, Iowa 4 1936-1953 23,000
4335_ _Sugar Creek Twp., Ind - -43( 1935-1950 76,625

Price. Basis.

100 5.00

100 _ _ --

97.34

100 4.75
92.50

100 
-100 6:66

lac  -4:65
100 4.00

100 5.00
102.14 3.77
100.05 4.74

All of the above sales (except as indicated) are for May.

These additional issues will make the total sales (not in-

cluding temporary or RFC loans) for that month $79,-

786.719.
CANADIAN MUNICIPAL FINANCING IN JUNE.

Page. Name. Rate. Maturity. Amount. Price.
4170_ _Drummondville, Que_ _ _ _5 1-30 yrs. :64,000 102.09
152_ _Dufferin Co., Ont 5 1-20 yrs. 34,000 105.76

4336_ _Giffard, Qua 5 10 years 55,000 98.55
4336_ _Halifax Co., N. S 434 1944 13,500 102.56
3988_ _Kentville, N. 8 434 30 years 38,000 102.43
4336.. _Montreal, Que. (tempora-

ry loan) 331 1935 6,230,000 99.50
152.. _Pointe Claire, Qua 5 1-15Yrs. 93,200 98.03
4170-Saint Eustache Sur Le

Lac, Qua 534 1935-1954 12,500 99.45
152__St. Hyacinthe. Que.(2 iss)4 Si 1935-1954 310,000 100.53
152_ _Sherbrooke, Qua 434 1-20 yrs. 75,000 99.78

4502_ _Summerside, P. E. I.. _ _ ..434 20 years 40.00 102.54
Total of Canadian bonds sold during June_ _x$735,200

xNot including $6,230,000 Montreal, Que. short-term loan.

Basis.
4.81
4.29
5.19
4.18
4.35

Another proposal would curtail civil service activities in
the State. Under it, heads of State departments would be
taken from under civil service. The Legislature also has
proposed an amendment to the State constitution under
which the Legislature would have greater control over State
revenues.
Under the initiative and referendum a proposal will be

submitted to the voters which would amend the State con-
stitution to provide that all moneys collected from the
motor vehicle and the gasoline taxes must be used for the
maintenance, construction and supervision of the State's
highways. A second initiated act is a constitutional amend-
ment providing that hereafter all excise taxes must be voted
by the people through an initiative or a referred bill. Also
that all excise tax laws now on the statute books must
expire on Feb. 1 1937. Excise taxes refer to flat, inheritance,
sale and similar taxes. Another initiated act is a statute
which seeks to license chain stores and control them.
The fourth initiated proposal is an amendment to the con-

stitution which seeks to limit the gasoline tax to three cents
a gallon. The present State tax is five cents a gallon.
The funds from gasoline taxes under this proposal, must be
used by the State for highway purposes, and no other gov-
ernment division, like a town, city, county or school district,
can levy a gasoline tax.

Drainage and Levee Bond Association Formed.-
Announcement was made on July 17 of the formation of
the National Association of Investors in Drainage and Levee
District Securities, with offices at 408 Pine St., St. Louis,
Mo. It is stated that this is a non-profit-making organiza-
tion, formed at the instance of a group of thirteen St. Louis
investment banking firms to protect the interests of holders
of bonds concerned. According to the announcement the
Association is particularly designed to prevent any injustice
being done through the downward scaling of debt. (.A pre-
liminary report on the formation of this Association was
given in V. 139, p. 144.)

Florida.-Supreme Court Permits Vote on Homestead
Exemption.-Associated Press dispatches from Tallahassee
on July 7 reported that voters of this State will act on the
homestead exemption proposal in November, according to
a decision of the Supreme Court which reversed a Circuit
Court injunction seeking to prevent publication of the
amendment as unconstitutional. The Supreme Court ruled
that existing debts are not affected and the exemption can
not impair contract obligations. The amendment proposes
to exempt homesteads up to a valuation of $5,000 from "all
taxation, other than special assessments for benefits."

Illinois.-Court Rules Electricity is a Tangible, Allowing
Tax.-It was held by Judge Harry M. Fisher on July 18
that electricity, like water and gas, is a tangible and hence
taxable under the State sales tax. The ruling affects 20
utilities companies in this State and if an appeal does not
change the judge's contention, they will be forced to pay
$5,000,000 annually to the State. According to press ad-
vices from Chicago, the question had been the subject of
argument between noted physicists at a preliminary hearing
before a master in chancery. The utilities also maintained
that they sold a service, not a commodity.

Minnesota.-Law Regulating Mortgage Foreclosures Held
Partially Invalid.-The law regulating the foreclosure of
mortgages, passed by the State Legislature in 1927, was
held unconstitutional in part by the State Supreme Court
recently, according to the Minneapolis "Commercial West"
of July 14. One provision of the law provides that no sale
of mortgaged property can be held invalid or set aside by
any defect in notice publication or service unless the defense
alleges invalidity "with reasonable diligence and not later
than five years after the date of sale. This section was
held unconstitutional in its application against persons in
possession of property.. The decision of the court was
unanimous with Chief Justice John P. Devaney writing the
opinion.

New York City.-To Test Legal Basis for City's Gross
Income Tax.-A prompt test of the legal basis for the city's
new tax of 1-10th of 1% on the gross income of those engaged
in financial businesses was indicated on July 18 following a

3.75 meeting of a group of accountants with City Tax Collector
5.29 William Reid. It was not indicated whether any test will
5.57 be attempted of the 1-20th of 1% tax on gross receipts in

other types of businesses. Mr. Reid is said to have read a
4.31 number of interpretations of the tax law and he stated that

the full regulations covering its application will be published
within a few days.

NEWS ITEMS

Colorado.-Constitutional Amendments to Be Voted Upon
in Fall.-At the general election this fall the voters of Colo-
rado will pass on several radical changes in the State's con-
stitution, it is stated in Denver advices of July 14. One
of the most important is that under which, if adopted, only
the Governor, Lieutenant-Governor and State Auditor would
be elected in the future. The Governor would appoint the
rest of the State officials, who would make up his cabinet.
At present all of the State officials are elected, making the bal-
lot very lengthy.

New York City.-Cash Balance Shows Decline for Week.-
The weekly financial statement of Comptroller McGoldrick,
issued at the close of the week ended July 14, revealed that
the city's cash balance had declined from the $51,027,554
of the preceding week to a figure of $50,921,677, a change of
$105,877. The total receipts of the week for expenditure
purposes were $12,283,973, and for the year $437,054,514.
The total borrowings for the week were $2,000,000 and for
the year $225,703,000. The total payments made amounted
to $12,389,856 for the week and for the year $433,845,252.
The excess of receipts over payments totaled $3,209,262.
The cash balance in the sinking fund at the close was
$4,621,438.
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New York State.—Governor Lehman's Fiscal Statement
Shows $33,000,000 Revenue Shrinkage.—The following report
on the drop in revenue receipts for the 12 months ended
June 30 below the figure estimated for the current budget,
is taken from the Albany "Knickerbocker Press" of July 15.

Receipts from the alcoholic beverage tax, the personal income tax and
the stock transfer tax, dropped so sharply during the last fiscal year that
the State's revenue was $33,256,299 below budget estimates on June 30 last,
Governor Lehman announced yesterday.
Added to a prior deficit of $29.000,000, the figure means New York

State is "in the red" to the extent of more than $62,000,000.
This, however, is a far better financial picture than existed a year ago

when the deficit was figured at more than $100,000,000.
The Governor yesterday reported to the people the financial situation

of the State as of June 30, the end of the last fiscal year. The State's fiscal
year runs from July 1 of one year to June 30 of the next.

Drop Analyzed.
The Governor's financial statement said that State Comptroller Morris

S. Tremaine had reported that $258,937,802.74 had been deposited in the
State treasury during the last fiscal year.

. . This is approximately $37,000,000 more than was deposited
during the preceding year," the statement added.

After giving a table of detailed figures showing the receipts from various
State taxes, the Governor analyzed the drop in revenues in a brief state-
ment.
"The collection of State taxes for the period indicated above has been

disappointing and shows rather conclusively the great shrinkage in income
and earnings that obtained during the calendar year of 1933," said Mr.
Lehman.
"The personal income taxes collected this year show a falling off of $15,-

638,058.67 and the taxes collected from corporations show a loss of $3,984,-
766.04 from the estimates," he added.

Motor Licenses Drop.
"The collections from the stock transfer tax, one of the most important

In the State budget, show a shrinkage of $4,722.384.72, declining from a
high of approximately $8,000,000 in August of 1933 to about $1,500,000 in
May of 1934.
"The collection from the alcoholic beverage tax amounted to $3,832,-

833.82, which is only 53% of the amount that was expected to be realized.
"Undoubtedly," the Governor observed, "this is largely due to the

fact that people are drinking less hard liquor than had been anticipated.
although some of the falling off in returns is probably due to continued
bootlegging activities."
The Governor added that other substantial losses on revenue occurred in

returns for motor vehicle fees and licenses as well as from the gasoline tax.

North Dakota.—Debt Moratorium Extended.—The busi-
ness debt moratorium in this State continued in effect
through an extension to Jan. 1, proclaimed by Governor
William H. Langer on July 16, according to press dispatches
from Bismarck on that day. The moratorium, originally
proclaimed on March 19—V". 138, p. 2113—and designed to
shield small business men from bankruptcy, makes it un-
lawful for creditors to attach equipment or merchandise of
debtors. The Governor is reported as saying that business
men asked for the extension through the normally low
summer season.

State Supreme Court Ousts Governor Langer.—It was held
by the State Supreme Court on July 17 that Governor
William Langer, under sentence for conspiracy to defraud
the United States Government, as reported in V. 138, p. 4328,
is disqualified by his conviction to hoid office. The court
held that the duties of Governor devolve on Lieutenant-
Governor Ole H. Olson, who brought the action to dis-
qualify Langer. According to press dispatches from Bis-
marck the court said that Langer's conviction of a felony
by a Federal court jury creates a disability that prevents him
from holding office until the disability is removed. It is
stated that Olson immediately announced he probably would
cancel Langer's call for a special session of the Legislature
on July 19 to consider his conviction. The decision comes
on the heels of Langer's overwhelming victory in the June 27
primary election, in which he was renominated on the
Republican ticket for Governor.—V. 138, p. 4493.

Legislature Meets in Special Session Delving New Governor.—
An Assocciated Press dispatch from Bismarck on July 19
reported that on that day the State Legislature assembled
in special session under a cloud of legal doubt as to its
right to convene and National Guardsmen were posted
in the new State House while Lieutenant Governor Olson
took possession of the Governor's office. Governor Langer
remained in seclusion but was expected to appear before the
assemblies, possibly on the 20th. The Speaker of the House
called the Lower Assembly to order and it adopted a reso-
lution that it was convened in its own right. The Senate is
said to have lacked a quorum, but members took the position
they were legally convened by virtue of the presence of a
quorum in the House.

Wholesale impeachment of State officials, and possibly
Supreme Court judges who have held Lieutenant Governor
Olson was now vested with the powers of Governor, was
understood to be under consideration.
Ohio.—City Debt Problem Held Nearing Crisis.—The

following report on the financial condition of the municipali-
ties in this State, said to be very dubious because of onerous
debt burdens, is taken from an Associated Press dispatch
from Columbus to the Toledo "Blade" of July 7:

If Ohio taxing subdivisions don't raise money from some source, either by
sales tax or some other method, they will be forced to repudiate their
Indebtedness in the near future, Calton Dargusch, Tax Commissioner,
said to-day.

Despite the fact that they are experiencing better tax collections. Dar-
gusch asserted, their burden of debt is so heavy that they cannot possibly
pay off interest and principal and have anything left for operating expenses.
"Debt is the crux of the problem," he said. "Practically all counties

and municipalities are bearing or are about to bear their peak loads of
indebtedness. Akron, for instance, has a huge load, and it simply can't
make it.

Assessments Blamed.
"Cleveland won't have a dime for operating expenses next year if the

city continues as it is going now."
This debt load, Dargusch said. is the only thing that makes the new

10-mill limitation hard to bear.
Dargusch attributed the trouble to special assessments.
"Practically no one has paid his special assessments," he said. "People

have abandoned their property rather than pay. And as a result, the costs
have become a charge on the tax duplicates."
"What it all amounts to," he explained, "is that private business, as a

result of the prolonged economic depression, has been liquidating its in-

debtedness, while municipal and State governments in Ohio have not.
If private businessmen conducted themselves as government officials
have, they'd have been drowned by now."

Paradox in Taring.

The situation and problems created by the huge debt burden. Dargusch
said, completely overshadow the normally good news that because of
improved business, "pay-your-taxes" campaigns in the larger cities, and
an advance of $9,049,053 from the Home Owners Loan Corporation to clear
up delinquent taxes on homes, tax delinquencies on the 1933 duplicate will
be "substantially under the 25% figure of the 1932 duplicate."
"The 1933 duplicate, however," he pointed out. "is on the old 15-mill

basis. The 10-mill limitation doesn't go into effect until December of
this year and June of next."

St. Peteraburg, Fla.—Supreme Court Orders Bond Pay-
ments.—An Associated Press dispatch from Tallahassee on
July 10 reported that on that day the State Supreme Court
granted a peremptory writ of mandamus requiring St.
Petersburg to levy sufficient taxes to pay interest and
principal on bonds held by L. M. Dakin as receiver for two
closed banks. Dakin applied to the Court for an order
requiring payment after the city had brought tax lien fore-
closures against property of the two banks, for non-payment
of taxes, according to report. He contended he could not
pay the taxes unless the city paid its bonds which constitute
part of the assets of the closed banks, the First National and
the Central National, both of St. Petersburg.

WE WANT OFFERINGS

STATE AND MUNICIPAL BONDS
Arkansas, Louisiana & Mississippi

Edward D. Jones St Co.
membersj St. Louis Stock Exchange

1New York Curb Exchange (Assoc.)

Boatmen's Bank Bldg. - ST. LOUIS, MO.

BOND PROPOSALS AND NEGOTIATIONS
ADRIAN, Bates County, Mo.—FEDERAL FUND ALLOTMENT.—

A loan and grant of $49,000 for water works system construction was
announced recently by the Public Works Administration. The cost of
labor and material totals approximately $47,000. of which 30% is a grant.
The remainder is a loan secured by 4% general obligation bonds.

ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.—PWA ALLOT
MENT.—The Public Works Administration has allotted $350,000 for con-
struction of a detention home bldg. This includes a grant equal to 30%
of the approximately $326,700 to be used in the payment of labor and
material costs. The balance is a loan, secured by 4% general obligation
bonds.

ALLEN COUNTY (P. 0. Lima), Ohio.—BOND SALE.—The $80,000
selective sales tax poor relief bonds offered on July 18—V. 138. p. 4494—
were awarded as 4s to the National Bank of Lima, at par plus a premium
of $56, equal to 100.16, a basis of about 3.84%. The sale consisted of:
345,000 bonds, due as follows: $8,800. Sept. 1 1934; $8,700, March 1 and

$8,900, Sept. 1 1935: $9,200, March 1 and $9,400, Sept. 1 1936.
35,000 bonds, due as follows: $6.900. Sept. 1 1934; $6,700, March 1 and

$6,900. Sept. 1 1935: $7,100, March 1 and $7,400, Sept. 1 1936.
Each issue is dated May 1 1934.

ANDOVER, Essex County, Mass.—BOND SALE.—The $293,000
coupon junior high school building construction bonds offered on July 19
—V. 138, p. 4328—were awarded as 2 to the Andover National Bank
at a price of 100.13, a basis of about 2.22%. Dated Aug. 1 1934. Denom.
$1,000. Due Aug. 1 as follows: $16,000 from 1935 to 1942 incl., and
$15,000 from 1943 to 1953 incl. Principal and interest (F. & A.) payable
at the Second National Bank of Boston. Legality approved by Storey.
Thorndike, Palmer & Dodge of Boston. Other bids for the bonds were
as follows:
Bidder— Rate Bid. Int. Rate

F. S. Moseley & Co.. and Whiting, Weeks & Knowles, f 100.057 *2%
Inc., jointly 

Tyler, Buttrick & Co.; C. P. Nelson & Co., and H. S. 101.077
Wainwright, jointly  %

Stone & Webster and Blodget, Inc., and Kidder,
Peabody 

100.777 
Co., jointly  234%

E. H. Rollins & Sons 100.713 %
BrpotlywhilaHarriman & Co. and Newton Abbe &
 100.5346

100.279 
%

F. L. Putnam & Co  2% %
Jackson & Curtis 100.061 %
R. L. Day & Co. and Estabrook & Co., jointly 100.839 3%
* 2% bonds mature from 1935 to 1943; 234s from 1944 to 1953.

ANDOVER SCHOOL DISTRICT, Merrimack County, N. H.—
PWA ALLOTMENT.—The Public Works Administration has allotted
$25,000 for school construction work. This include provision for, a grant
equal to 30% of the approximately $24,600 to be used in the payment of
labor and material costs. The balance is a loan, secured by 4% general
obligation bonds.

ANNISTON, Calhoun County, Ala.—FEDERAL FUND ALLOT-
MENT.—A loan and grant of $133,000 for school construction was an-
nounced by the Public Works Administration. The cost of labor and
materials totals about $126,500, of which 30% is a grant. The remainder
is a loan secured by 4% general obligation bonds.

ARIZONA, State of (P. 0. Phoenix).—BOND SALE.—The $42.000
issue of coupon or registered refunding bonds offered for sale on July 16
—V. 138. p. 4161—was awarded to Ure, Pett St Morris of Salt Lake City
as 3,1s, paying a premium of $694, equal to 101.65, a basis of about 3.61%.
Dated July 15 1934. Due in 25 years from date and optional after 15 years
from date.
The following is an official list of the bids received for the bonds:

Arizona Industrial Commission, Phoenix, interest rate of 4%, premium
of $808.40.

Peters, Writer & Christensen, Inc., Denver, interest rate of 434%,$1,002.63
for each $1,000 bond.

Bosworth, Chanute, Loughridge & Co., Denver, interest rate of 4%,
$1.002.76 for each $1,000 bond.

Miners & Merchants Bank, Bisbee. interest rate of 4%, $100 premium.
Southern Arizona Bank & Trust Co., Tucson, interest rate of 4% on
a par basis.

Ure, Pett & Morris, Salt Lake City, interest rate of 3% %. premium
of $694.
BOND OFFERING CONTEMPLATED.—It is reported that the State

Treasurer will offer for sale on or about Sept. 1 an issue of $1,000,000 tax
anticipation bonds.

ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. 0. Arling-
ton), Tarrant County, Texas.—BOND CALL.—It is reported that school
bonds numbered 1 to 22,36 to 55. 61 to 76 and 78 to 100 are called for pay-
ment at the office of the State Treasurer on Aug. 2. Dated Jan. 2 1922.
Due on Jan. 2 1962, optional on Jan. 2 1932. Interest shall cease on date
called.

ARMADA, Macomb County, Mich.—BONDS VOTED.—At an election
held on July 2 the proposal to issue $4,500 street resurfacting bonds carried
by a vote of 112 to 32.
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ASBURY PARK, Monmouth County, N. J. -STATISTICAL
ANALYSIS PREPARED.-A financial summary has been compiled re-
cently on the above city by Gertler & Co., New York City municipal bond
dealers. All of the figures contained in this report are said to have been
taken from two official sources: an official report from the city, and the
1933 audit, which is now in the possession of the State Auditor. The
report contains a detailed financial statement, including a segregation of
the bonded debt; a current account balance sheet, with accompanying
comments and a tax collection record for several years with an accompany-
ing statement of comparative tax rates. In addition the analysis contains
a complete statement of the amount of principal due each year over the
next 10 years on each type of outstanding bond, and also on the tax revenue
notes. This portion of the report also includes a statement of the amount
of past-due principal on each type of outstanding bond.

ASHLAND, Grafton County, N. H.-BOND SALE.-The $78,000
refunding bonds offered on July 13-V. 139, p. 145-were awarded as
334s to Ballou, Adams & Whittemore, Inc., of Boston, at a price of 101.29,
a basis of about 3.37%. Dated July 1 1934. Due serially from 1935
to 1954 incl. Other bids for 330 were as follows: E. H. Rollins & Sons,
100.533; Arthur Perry & Co., 100.47, and Burr, Gannett & Co., 100.27.

ASHLAND COUNTY (P. 0. Ashland), Ohio.-OTHER BIDS.-
The issue of $32,900 irocror relief bonds awarded on July 9 to the First
National Bank of Ashland as 234s at 100.015, a basis of about 2.49%-
V. 139, p. 307-was also bid for by the following:
Bidder- Int. Rate. Prem.

Stranahan, Harris & Co., Toledo  3.259' $72.58
Seasongood & Mayer, Cincinnati  3.25% 55.75
Provident Savings, Bank Cincinnati  3.25% 42.77
Ashland Bank & Savings Co  3.50% 20.00
Farmers Bank, Ashland  6.00% 1,645.00

ATHENS COUNTY (P. 0. Athens), Ohio.-OTHER BIDS.-The
$22,500 coupon poor relief bonds awarded on July 9 to Stranahan, Harris
& Co. of Toledo as 33is at par plus a premium of $38.25. equal to 100.17,
a basis of about 3.18%-V. 139. p. 308-were also bid for by the following:
Bidder- Int. Rate. Prem.

Provident Savings Bank & Trust Co  3 % $29.25
Seasongood & Mayer  4% 47.75
Athens National Bank  414%

AUGUSTA WATER DISTRICT (P.O. Augusta), Kennebec County,
Me.-BOND SALE.-The $474,500 coupon refunding bonds offered on
July 17-V. 139, p. 308-were awarded as 314s Jointly to Estabrook & Co.
of Boston and the Eastern Trust & Banking Co. of Bangor, at a price of
100.188, a basis of about 3.24%. Dated Aug. 1 1934 and due Aug. 1 as
follows: $5,000 from 1935 to 1944 incl.; $10.000, 1945 to 1953 incl., and
$334,500 in 1954. The following bids, for 314% bonds, were also received:
Whiting, Weeks & Knowles. and Harris Trust & Savings Bank, 102.08;
Arthur Perry & Co., Inc., Burr, Gannett & Co., Smith White & Co., Inc.,
101.789; First Boston Corp., Brown Harriman & Co.. Inc., and Charles A.
Gilman & Co., Inc., 101.43; Halsey, Stuart & Co., and E. H. Rollins &
SODS. Inc., 101.35: Coffin & Burr, Inc., and F. S. Moseley & Co., 100.37.

BAKER COUNTY SCHOOL DISTRICT NO. (P.O. Baker), Ore.-
BONDS VOTED.-It is reported that the voters approved recently the
issuance of $100,000 in junior high school building bonds.

BARNWELL SCHOOL DISTRICT (P. 0. Barnwell), S. C.-FED-
ERAL FUND ALLOTMENT.-A loan and grant of $50,000 for school
construction was announced recently by the Publlc Works Administration.
The cost of labor and material totals approximately $49,100, of which
30% is a grant. The remainder is a loan secured by 4% general obligation
bonds.

BARRE, Washington County, Vt.-REFUNDING ISSUE AU-
THORIZED.-At an election held on June 26 a vote of 933 to 918 was
cast in favor of the proposal to refund $58,500 school building bonds ma-
turing on Oct. 1 1934.

BEATRICE SCHOOL DISTRICT (P. 0. Beatrice), Gage County,
Neb.-BOND SALE DETAILS.-The $23,000 issue of 3 Si % registered
refunding bonds that was purchased by the Kirkpatrick-Pettis-Loomis Co.
of Omaha-V. 139, H. 145-was sold at par. Denom. $1,000. Dated
July 15 1934. Due on July 15 1954; optional after five years. Interest
payable J. & J.

BEAUREGARD PARISH SCHOOL DISTRICT NO. 11 (P. 0. De
Ridder), La.-BOND ELECTION.-It is reported that an election will be
held on Aug. 7 to vote on the issuance of $30,000 in school bonds.

BEDFORD SCHOOL CITY, Lawrence County, Ind.-BOND
SALE.-The issue of $26.000 refunding school bonds, bearing 5% interest,
offered on July 5-V. 138, p. 4494-was awarded to the Fletcher Trust
Co. of Indianapolis at par plus a premium of $666, equal to 102.56. a
basis of about 4.42%. Dated July 1 1934 and due as follows: $2.000
Jan. 1 and July 1 from 1939 to 1944 incl., and $2,000 Jan. 1 1940. Coupon
bonds of $1,000 denoms. Interest payable in J. & J.

BELLEVILLE, Essex County, N. J.-RETIRES $142.000 SEWER
BONDS.-Payment by property owners in 1933 of $100,000 in sanitary
sewer assessments made possible the retirement of that amount of short-
term bonds and served to remove $6,000 in interest charges from the 1934
budget, Mayor Williams declared on July 12. He also stated that of the
$50,000 in assessments paid to date, $42,000 was used to pay off additional
bonds. The Newark "-News" of July 12 further reported as follows:

The total sewer debt was $792.000, of which $192,000 was funded in
1914, leaving $600,000 in short-term paper until Williams adopted the
policy of cutting the debt. In 1932 $357,000 was assessed directly against
property owners benefitted by the sewer. Collections started immediately
on this amount, while the remainder, chargeable to the town at large, was
funded over a period of years. 'The property owners' share will be paid off in
334 years from the time the assessment was levied,' the mayor said."

BELLWOOD, Cook County, 111.-P WA ALLOTMENT.-The Public
Works Administration has allotted $30,000 for water system improvements.
This includes a grant equal to 30% of the approximately $26,000 to
used in the payment of labor and material costs. The balance is a loan,
secured by 4% revenue bonds.

BIRMINGHAM, Jefferson County, Ala.-BOND CALL.-It was
announced by C. E. Armstrong, City Comptroller, that the following
public improvement gold bonds are being called for payment:

Date of Issue. Bond Nos. Maturity Date. Amount
Aug. 1 1927 181 to 185, incl. Aug. 1 1934 $5,000
Aug. 1 1929 113 to 140, incl. Aug. I 1934 28,000
Oct. 1 1924 181 to 200, incl. Oct. 1 1934 20,000
Oct. 1 1925 185 to 207, incl. Oct. 1 1934 23,000
Oct. 1 1926 190 to 216, incl. Oct. 1 1934 27,000
Oct. 1 1927 253 to 294, incl. Oct. 1 1934 42,000
Oct. 1 1930 79 to 104, incl. Oct. 1 1934 26,000
Nov. 1 1928 151 to 180, incl. Nov. 1 1934 30,000
Nov. 1 1929 129 to 160, incl. Nov. 1 1934 32,000
Dec. 1 1927 Bond No. 182 Dec. 11934 
He states that par plus accrued interest to date of delivery will be paid

on presentation of the bonds.

BLOOMFIELD, Hartford County, Conn.-PWA ALLOTMENT.-
The Public Works Administration has allotted $88,500 fbr macadam
roadway construction work. This Includes a grant equal to 30% of the
approximately $105,900 to be used in the payment of labor and material
costs. The balance is a loan secured by 4% general obligation bonds.

BLYTHE TOWNSHIP SCHOOL DISTRICT (P. 0. Butler), Butler
County, Pa.-PWA ALLOTMENT.-The Public Works Administration
has allotted $140.000 for construction of schools. This includes a grant
equal to 30% of the approximately $131,600 to be used in the payment of
labor and material costs. The balance is a oan secured by 4% general
obligation bonds.
BONNEVILLE, Multnomah County, Ore.-PWA ALLOTMENT

FOR DAM PROJECT .-According to Washington, D. C., advices of July 12,
Administrator Harold L. Ickes made a Public Works Administration allot-
ment of $11,000,000 on that day to continue work on the huge power,
navigation and flood-control dam on the Columbia River in this territory.

BOSTON METROPOLITAN DISTRICT, Mass.-BOND OFFERING.
-Sealed bids will be received by Joseph Wlggin, Treasurer of the Board
of Trustees, until 12 m. (Daylight Saving Time) on July 23 for the purchase
of $1,581,000 214, 23.1', 3, 314 or 334% bonds. Dated Aug. 1 1934.
Denom. $1,000. Due serially as shown below. Principal and interest

(J. & J.) payable at offices in New York and Boston, to be designated by
the Trustees. Both principal and interest are exempt from Massachusetts
taxes, including savings bank tax, and the interest exempt from present
Federal income tax. The bonds are legal for savings banks by statute in
Massachusetts. A certified check for 1% of the amount of the bid, payable
to the order of the district, is required. Legal opinion of Ropes, Gray,
Boyden & Perkins of Boston will be furnished the successful bidder. The
following information with respect to the maturity schedules to apply
to the bonds and the purpose of the financing is taken from the official
notice of sale:
The bonds will carry interest from Aug. 1 1934 and (except as below

stated) will mature serially on Aug. 1 of each year from 1935 to 1959 both
inclusive,as shown in the schedule below. If a bidder desires to bid on
the basis of a final maturity in 1949 (instead of 1959) he may do so by
so specifying in his bid and stating therein that his bid is made on the
assumption that all the bonds indicated in the schedule below to mature
In the years 1949-1959 inclusive shall (instead of so maturing) mature
in the year 1949.

Bids may be made for bonds carrying interest at any of the following
rates, as specified in each bid (but no rate shall be specified to apply to
less than all the maturities): 234 % . 231%. 3%, 3 Yr %, or 334%. Ma-
turities for bonds (on Aug. 1 of each year specified below) at each of these
rates are as follows:

234%. 214%. 3%. 3 Si % . 3%%.
1935  $31,000 $31,000 $31,000 $31,000 $31,000
1936  33,000 33,000 33,000 33,000 33.000
1937   33,000 33,000 33,000 33,000 34,000
1938  34,000 34,000 35,000 35,000 35,000
1939   35,000 35,000 35,000 36,000 36,000
1940   35,000 37,000 37,000 37,000 38,000
1941   37.000 37,000 38,000 38,000 38,000
1942   38.000 38,000 39,000 40,000 41,000
1943   39,000 39,000 40,000 41,000 41,000
1944  40,000 41,000 41.000 42,000 43,000
1945   40.000 41,000 42,000 44.000 45,000
1946   42,000 43,000 44,000 45,000 46,000
1947   42,000 44,000 45,000 46,000 48.000
1948  44,000 45,000 47,00049,000
1949  44,000 46,000 47,000 • 

Ivo
51,000

1950   46,000 47,000 50,000 51,000 53,000
1951   47.000 49,000 50,000 53,000 55,000
1925  48,000 50,000 53,000 54,000 57,000
1953   50.000 52,000 53,000 57,000 59,000
1954  50,000 53,000 56,000 58,000 60,000
1955   52,000 54,000 57,000 60,000 63,000
1956   53,000 56.000 59,000 61,000 65,000
1957   55,000 57,000 60,000 64,000 68,000
1958   55,000 59.00063,000 66,000 69,000
1959 558,000 527,000 493,000 459,000 423,000
These bonds of the district are duly authorized under Chapter 383 of

the Massachsetts Laws of 9129, Chapter 147 of the Laws of 1932, and
Chapter 334 of the Laws of 1934. Said Chapter 334 of the Laws of 1934
authorizes these bonds to be issued to provide funds for the purchase
by the district of $1,581,000 of bonds of Boston Elevated Ry. Co. ma-
turing Aug. 1 1959 (or 1949 if that be the final maturity specified in the
accepted bid), and bearing a rate 2% higher than the rate of these bonds
of the district. Said bonds of Boston Elevated Ry. Co. are to be issued
for the purpose of paying or refunding $1,581,000 of its bonds maturing
Aug. 1 1934. The issue and sale of the bonds will be subject to approval
of legality by Ropes, Gray, Boyden & Perkins, whose legal opinion will
be furnished without charge to the purchaser.

Subject to the approval of the Massachusetts Department of Public
Utilities of the maturities and intent rate, the bonds will be delivered to
the purchaser on or about Aug. 1 1934 at 10 o'clock a. m. Daylight Saving
Time, in Boston, Mass., and are to be paid for on such delivery in cash
or by a certified check on a responsible National bank or trust company
In Boston, payable to the order of Boston Metropolitan District.
BRISTOL, Hartford County, Conn.-PWA ALLOTMENT.-The

Public Works Administration has allotted $118,500 for street paving work.
This includes provision for a grant equal to the amount used in the payment
of labor and material costs. The balance is a loan, secured by 4% general
obligation bonds.

BRISTOL COUNTY ( P. 0. Fall River), Mass.-TEMPORARY
LOAN.-The Second National Bank of Boston purchased on July 17 a
$200,000 revenue anticipation loan at 0.51% discount basis, plus a premium
of 81. Due Nov. 20 1934. Other bidders were: Newton, Abbe & Co..
0.80%; National Shawmut Bank, 0.63%; Faxon, Gade & Co., 0.68%;
First National Bank of Boston, 0.71%, and W. 0. Gay & Co., 0.77%.

BRUCETON, Carroll County, Tenn.-BONDS VOTED.-At a recent
election the voters approved the Issuance of $40,000 in factory building
bonds by a count of 150 to 8, according to local news reports.

BUFFALO, Johnson County, Wyo.-BOND SALE.-A $43,000 issue
of 434% water bonds was purchased recently by Geo. W. Vallery & Co.
of Denver. Dated July 1 1934. Due serially in from 1 to 20 years.

BURLINGAME, San Mateo County, Calif.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $147,000 for sewer construction was
announced by the Public Works Administration. The cost of labor and
material totals about $135,000, of which 30% is a grant. The remainder
is a loan secured by 4% general obligation bonds.

BURLINGTON, Alamance County, N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $20,000 for fire alarm system com-
pletion was announced recently by the Public Works Administration.
The cost of labor and material totals approximately $18,800, of which
30% is a grant. The remainder is a loan secured by 4% general obligation
bonds.

•
BUTTE COUNTY DRAINAGE DISTRICT NO. 200 (P. 0. Oro-

ville), Calif.-RFC AUTHORIZES OLAN.-It is stated by the County
Treasurer that the Reconstruction Finance Corporation recently author-
ized a loan of $43,000 for refinancing purposes,

CALDWELL COUNTY (P. 0. Lenoir), N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $87,000 for school construction was
announced by the Public Works Administration. The cost of labor and
material totals approximately $81,000. of which 30% Is a grant. The re-
mainder is a loan secured by 4% general obligation bonds.

CAMDEN COUNTY (P. 0. Camdenton), MO.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $666,000 for toll bridge construction
was announced recently by the Public Works Administration. The cost
of labor and material totals approximately $574,000, of which 30% is a
grant. The remainder is a loan secured by 4% revenue bonds.
CANAAN, Litchfield County, Conn.-PWA ALLOTMENT.-The

Public Works Administration has allotted $124,000 for highway impt. pro-
poses. This includes a grant equal to 30% of the approximately $140,700
to be used in the payment of labor and material costs. The balance is a
loan, secured by 4% general obligation bonds.

CANTON, Madison County, Miss.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $168,000 for gas transmission line construc-
tion was announced recently by the Public Works Administration. The
cost of labor and materials totals approximately $132,000, of which 30%
Is a grant. The remainder is a loan secured by 4% revenue bonds. (The
issuance of $160,000 in bonds for this purpose was approved recently-
V. 139, p. 309.)
CARTHAGE, Hancock County, III.-BONDS VOTED.-At an elec-

tion held on July 5 the voters authorized an issue of $30,000 sewage dis-
posal plant construction bonds.

CATAWBA COUNTY (P. 0. Newton), N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $103,000 for school building was
announced by the Public Works Administration. The cost of labor and
material totals about $99,000, of which 30% is a grant. The remainder
Is a loan secured by 4% general obligation bonds.

CEDARHURST, Nassau County, N. Y.-PWA ALLOTMENT.-
The Public Works Administration has allotted $643,000 for sewer con-
struction work. This includes a grant equal to 30% of the approximately
$479,000 to be used in the payment of labor and material costs. The
balance is a loan, secured by 4% general obligation bonds.

CENTERVILLE, Appanoose County, lowa.-BONDS OFFERED.-
It is stated that bids were received until 7 p. m. on July 19, by A. M.
.Winters. City Clerk, for the purchase of a $21,000 issue of sewer bonds.
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(A loan and grant of $27,000 was approved by the Public Works Adminis-
tration in January-V. 138, p. 712.)

CENTRALIA, Marion County, Ill.-PWA ALLOTMENT.-The
Public Works Administration has allotted $477,000 for construction of a
steam generating plant. This includes a grant equal to 30% of the ap-
proximately $433,700 to be used in the payment of labor and material
costs. The balance is a loan secured by 4% revenue bonds.

CHAPEL HILL, Orange County, N. C.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on July 31 by W. E. Easterling, Secre-
tary of the Local Government Commission, at his office in Raleigh for the
purchase of a $42,000 issue of coupon street and sewer bonds. Interest
rate is not to exceed 6%, payable J. & D. Denom. $1,000. Dated June 1
1934. Due on June 1 as follows: $1,000, 1937 to 1946, and $2,000, 1947
to 1962. Prin. and int. payable in New York in legal tender for public
and private debts; general obligation; unlimited tax. Delivery of bonds
on or about Aug. 10 at place of purchaser's option. The approving opinion
of Caldwell & Raymond of New York and J. L. Morehead of Durham
will be furnished. A certified check for $840, payable to the State Treas-
urer, must accompany the bid.

CHARLOTTE, Mecklenburg County, N. C.-FEDERAL FUND
ALLOTMENTS.-The following loans and grants. aggregating $194,800,
were approved by the Public Works Administration:

$17,500 for fire drill tower construction. The cost of labor and material
totals about $16,300, of which 30% is a grant. The remainder
is a loan secured by 4% general obligation bonds.

150,000 for water and sewer levies replacement. The cost of labor and
material totals about $116,600. of which 30% is a grant. The
remainder is a loan secured by 4% general obligations.

27,300 for fire station construction. The cost of labor and material
totals about $23,000. of which 30% is a grant, The remainder is
a loan secured by 4% general obligation bonds.

CHELSEA, Suffolk County, Mass.-PWA ALLOTMENT.-The
Public Works Administration has allotted $80,000 for fire house building
construction purposes. This includes a grant equal to 30% of the approxi-
mately $78,200 to be used in the payment of labor and material costs. The
balance is a loan secured by 4% general obligation bonds.

CHESTER COUNTY (P. 0. Henderson), Tenn.-BONDS VOTED.
-The voters are said to have approved the issuance of $30,000 in industrial
plant bonds, at an election on June 30. These bonds will be coupled with
a $30,000 issue previously approved, accoridng to report.

CHESWICK, Allegheny County, Pa.-BOND OFFERING.-Donald
C. Marks, Borough Secretary, will receive sealed bids until 7 p. m. (Eastern
Standard Time) on Aug. 3 for the purchase of $170004, 4 A or 44 % bonds.
Dated Dec. 1 1934. Denom. $1,000. Due July 1 as follows: $1,000 from
1935 to 1937 incl. and $2,000 from 1938 to 1944 incl. Purchaser to pay for
printing of the bonds. A certified check for $1,000 is required.

CHICAGO, Cook County, 111.-PWA RESCINDS $6,877,000 BRIDGE
ALLOTMENT.-The Public Works Administration on July 19 rescinded
allotments totaling $6,877,000 for construction of the Chicago Outerdrive
Bridge. Although referring to the project as being very desirable, the
PWA announced that the Commissioners of Lincoln Park and South
Park, which are undertaking the project, were unable to supply the neces-
sary type of security required for PWA loans, it is said. These are generally
backed by 4% general obligation bonds.

CHICOPEE, Hampden County, Mass.-PWA ALLOTMENT.-
The Public Works Administration has allotted $260,000 for school con-
struction purposes. This includes a grant equal to 30% of the approxi-
mately $239,800 to be used in the payment of labor and material costs.
The balance is a loan secured by 4% general obligation bonds.

CHILLICOTHE, Ross County, Ohio.-PROPOSED REFUNDING
ISSUE.-It is expected that the city will be obliged to issue about $40,000
in refunding bonds to provide for the payment of bonds maturing in Septem-
ber. The financing will be necessary because of the failure to collect
special assessments. The city has already issued refunding bonds this
year in order to meet maturities. Special assessment tax delinquency at
the beginning of the year amounted to $54,000, it is said.

CLARK COUNTY (P. 0. Springfield), Ohio.-BOND SALE.-The
$50.000 poor relief bonds offered on July 19-V. 138, p. 146-were awarded
as 2 As to Stranahan. Harris & Co. at par plus a premium of $55, equal to
100.11, a basis of about 2.23%. Dated July 811934 and due as follows:
$16,000 March 1 and $17.000 Sept. 1 1937 and $17,000 March 1 1938.
Other bids were as follows:
Bidder- Int. Rate. Premium.

Fox, Einhorn & Co 2 A % $4
Seasongood & Mayer 2 A % 

272..0705

Ilinsch & Co 254% 66.00
First National Bank, Springfield. Ohio 200.00
Otis & Co  218.00
Johnson, Kase & Co 2 215.00

CLARK COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Dubois),
Clark County, Idaho.-BONDS OFFERED.-Sealed bids were received
until 8 p.m. on July 21 by David I. Gardner, District Clerk, for the pur-
chase of a 1110,000 issue of 6% refunding bonds. Denom. $1,000. Dated
July 1 1934. Prin. and int. (J. & J.) payable at the District Treasurer's
office or at the Idaho Bank & Trust Co. In Pocatello.

CLARKSBURG, Harrison County, W. Va.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $1,400.000 for sewer construction
was announced recently by the Public Works Administration. The cost
of labor and material totals approximately $1,256,000. of which 30% is a
grant. The remainder is a loan secured by 4% revenue bonds.

CLIFTON, Passaic County, N. J.-BOND SALE.-The $61,000
coupon or registered water system bonds offered on July 17-V. 139. p. 309
-were awarded as 44s jointly to H. L. Allen & Co. and MacBride, Miller
& Co.. at a price of 100.06, a basis of about 4.74%. Dated June 1 1934 and
due June 1 as follows: $2,000 from 1935 to 1963 incl., and $3,000 in 1964.

CLINTON, Middlesex County, Conn.-PWA ALLOTMENT.-The
Public Works Administration has allotted $35,000 for bridge construction
purposes. This includes a grant equal to 30% of the approximately $53,100
to be used in the payment of labor and material costs. The balance is a
loan secured by 4% general obligation bonds.

CLYDE, Sandusky County, Ohio.-BONDS AUTHORIZED.-The
Village Council has voted to issue $142,000 water filtration and softening
plant construction bonds.

COLCHESTER, McDonough County, 111.-PWA ALLOTMENT.-
The Public Works Administration has allotted $77,000 for construction
of a water works system. This includes a grant equal to 30% of the ap-
proximately $70.000 to be used in the payment of labor and material costs.
The balance is a loan, secured by 4% revenue bonds.

COLUMBUS, Franklin County, Ohlo.-PWA ALLOTMENT.- The
PublicWorks Administration has allotted $1,618,000 for storm sewer construc-
tion purposes. This includes a Federal grant equal to 30% of the approxi-
mately S1,460,000 to be used in the payment of labor and the purchase of
material. The balance is a loan, secured by 4% general obligation bonds.

COLUMBUS COUNTY (P. 0. Whiteville), N. C.-MATURITY.-
The $12,000 issue of revenue anticipation notes that was purchased by the
Waccamaw Bank & Trust Co. of Whiteville at 6%-V. 139, p. 146-is
due on Aug. 29 1934.

COMPETINE TOWNSHIP SCHOOL DISTRICT (P. 0. Farson),
Wapello County, lowa.-BOND SALE DETAILS.-The $18,000 issue
of school bonds that was purchased by the Packwood Savings Bank of
Packwood as 350-v. 138, p. 4495-was awarded for a premium of $20,
equal to 100.10, a basis of about 3.23%. Registered bonds, dated June 1
1934. Denom. $500. Due $2,000 from 1936 to 1944 incl. Int. payable
J. & D.
COOK COUNTY (P. 0. Chicago), 111.-43,000.000 WARRANTS

SOLD.-A group of Chicago banks recently purchased an issue of $3,000,000
5% tax anticipation warrants of 1934. s will be used by the
county for the payment of payroll and other corporate expenses. Under

the terms of the sale the county is limited in its issuance of 1934 tax warrants

to $5,200,000, or about 56% of the tax levy for that year. In connection

with the sale it was announced that collections of 1929 taxes have been
sufficient to retire all of the publicly held warrants issued against that

year's levy.

COON RAPIDS INDEPENDENT SCHOOL DISTRICT (P. 0. Coon
Rapids), Carroll County, Iowa.-BOND SALE.-The $50,000 issue of
school bonds offered for sale on July 16-V. 139. p. 309-was purchased
by the Iowa-Des Moines National Bank of Des Moines as 3 As at par.
Coupon bonds dated July 2 1934. Denom. $1,000. Due from 1938 to
1954. Interest payable J. & J.

CORNWALL, Litchfield County, Conn.-PWA ALLOTMENT.-
The Public Works Administration has allotted $95,000 or macadam road
construction work. This includes a grant equal to 30% of the amount to
be expended for labor and material, which in this instance has been fixed
at $95.000. The balance is a loan secured by 4% general obligation bonds.

CORTLANDT (P. 0. Peekskill), Westchester County, N. Y.-BOND
OFFERING.-S. Allen Mead, Town Clerk, will receive sealed bids
until 2 p. m. (Eastern Standard Time) on July 31 for the purchase of $40,000
not to exceed 6% int. coupon or registered water bonds. Dated July 1
1934. Denoms. $1,000 and $500. Due July 1 as follows: $1,000 from 1939
to 1963 incl. and $1,500 from 1964 to 1973 incl. Bidder to name a single
int. rate for all of the bonds, expressed in a multiple of 3 or 1-10th of 1%.
Prin. and in (J. & J.) payable in lawful money of the United States at the
Westchester County National Bank, Peekskill. The bonds, authorized
by Article 15 of t he Town Law, are general obligations of the Town, payable
in the first instance from taxes to be levied on the several lots or parcels of
land in Cortlandt-Mohegan Water District, but if not paid from such levy.
all of the taxable property of the Town is subject to the levy of an unlimited
ad valorem tax to pay the same. A certified check for $800, payable to
the order of the Town, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater of New York will be furnished the
successful bidder.

CORVALLIS, Benton County, Ore.-BOND REDEMPTION.-It is
stated by Margaret E. Lowe, City Treasurer, that the city will redeem
Nos. 61 to 158, incl. of the improvement bonds. 1925 series, dated Feb. 1
1925. Interest to cease on Aug. 1 1934. Payable at the office of the City
Treasurer.

COUNCIL BLUFFS, Pottawatamie County, lowa.-BOND OFFER-
ING.-Sealed bids will be received until July 23, according to report. by
William Guilfoyle, City Clerk, for the purchase of an issue of $140.0004%
semi-ann, water works refunding bonds.
BOND CALL.-It is announced by C. W. Gould, City Treasurer, that the

$140,000 5 % water works bonds are being called for payment at his
office or at the office of Glaspell, Vieth & Duncan, of Davenport, on
Aug. 1. on which date interest shall cease. Dated Feb. 1 1921.

CROCKETT, Houston County, Tex.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $76,000 for water works system improve-
ments was announced recently by the Public Works Administration.
The cost of labor and material totals approximately $72,500, of which
30% is a grant. The remainder is a loan secured by 4% revenue bonds.

CROWN POINT, Lake County, Ind.-PROPOSED BOND ISSUE.-
The City has applied to the Public Service Commission for permission
to issue $98,000 water works revenue bonds as collateral for a loan and grant
from the Public Works Administration.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.
-George H. Stabler. Clerk of the Board of County Commissioners, will
receive sealed bids until 11 a. m. (Eastern Standard Time) on Aug. 3 for
the purchase of $1,093,000 coupon or registered bonds, divided as follows:

$800,000 5% series C poor relief bonds. Denom. $1,000. Due as follows:
$259.000 March 1 and $267,000 Sept. 1 1937, and $274.000
March 1 1938. Interest payable in M. & S.

228,0006% refunding bonds. Denom. $1,000. Due as follows: $11,000
April 1 and Oct. 11940; $11,000 April 1 and S12,000 Oct. 1 from
1941 to 1944; $11,000 April 1 and Oct. 1 1945, and $11,000
April 1 and $12,000 Oct. 1 from 1946 to 1949 incl. Interest
payable in A. & 0. Said bonds are issued for the purpose of pro-
viding funds for refunding certain general bonds and are payable
from taxes levied outside limitations.

48,0006% refunding bonds. Denom. $1,000. Due $2,000 April 1
and Oct. 1 1940; $2,000 April 1 and $3,000 Oct. 1 from 1941 to
1944; $2,000 April 1 and Oct. 1 1945. and $2,000 April 1 and
$3,000 Oct. 1 from 1946 to 1949 incl. Interest payable in A. & 0.
Said bonds are issued for the purpose of providing funds for
refunding certain general bonds and are payable from taxes levied
inside limitations.

17,000 6% refunding bonds. Denom. $1,000 and $500. Due $500
April 1 and Oct. 1 1940: $1.000 April 1 and Oct. 1 1941 and
1942; $500 April 1 and $1,000 Oct. 1 1943; $1,000 April 1 and
Oct. 1 1944: $1,000 April 1 and $500 Oct. 1 1945; $500 April 1
and $1,000 Oct. 1 1946: $1,000 April 1 and Oct. 1 1947 and 1948,
and $500 April I and $1,000 Oct. 1 1949. Interest payable in
A. & 0. Said bonds are issued for the purpose of providing
funds for refunding certain water supply improvement special
assessment bonds and are payable from taxes levied inside
limitations.

Dated Aug. 1 1934. Bidders may bid for a different rate of interest in
multiples of of 1%. Principal and interest payable at the County
Treasurer's office. Bids may be made separately for each issue or for "all
or none." Split rate bids will not be considered on any single issue, but
different interest rates may be bid for each issue. The proceedings incident
to the proper authorization of these bonds have been taken under the
direction of Squire, Sanders & Dempsey of Cleveland. whose opinion
will be furnished. Enclose a certified check for 1% of the amount of
bonds bid for, payable to the County Treasurer.

DADE COUNTY SPECIAL TAX DISTRICTS (P. 0. Miami), Fla.-
REFUNDING PROGRAM AUTHORIZED.-The bondholders of Special
Tax Districts No. 2 and 3 are being advised that the refunding program
involving the entire outstanding debt has been authorized, and it is con-
templated that the plan will be declared operative and bonds will become
subject to exchange at an early date. The holders are asked to conununicate
with Stranahan. Harris & Co., Inc.. of New York and Toledo. fiscal agents

•
DALLAS, Dallas County, Tex.-BOND ISSUANCE CON-

TEMPLATED.-The City Council is said to be considering the issuance of
$2.350.000 in bonds for improvements and for possible centennial purposes.
The said bonds are divided as follows: $800,000 improvement, $500.000

Fine Arts Museum, $500,000 centennial purposes. $366,000 underpass,
$150,000 hospital improvement. and $100,000 storm sewer bonds.

DANSVILLE, Livingston County, N. Y.-BOND OFFERING.-Harry
Rowan, Village Clerk, will receive sealed bids until 1 p. m. (Eastern
Standard Time) on Aug. 2 for the purchase'of $90,000 not to exceed 6%
int. coupon or registred water bonds. Dated July 1 1934. Denom. $1,000.
Due $3,000 each year on July 1 from 1939 to 1968 incl. Bidder to name a
single int. rate for all of the bonds, expressed in a multiple of A or 1-10th
of 1%. Prin. and int. (J. & J.) payable in lawful money of the United
States at the Merchants & Farmers National Bank, Dansville. The bonds,
issued pursuant to the General Village Law, are general obligations of the
Village, payable from unlimited taxes. A certified check for $1,800,
payable to the order of the Village, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater of New York will be fur-
nished the successful bidder.

DAYTON, Montgomery County, Ohio.-PWA ALLOTMENT.-The
Public Works Administration has allotted $45,000 for storm sewer construc-
tion work. This includes a grant equal to 30% of the approximately
$40,000 to be used in the payment of labor and material costs. The bal-
ance is a loan, secured by 4% bonds.

DEFIANCE, Defiance County, Ohio.-PWA ALLOTMENT.-The
Public Works Administration has allotted $93,000 for construction of
water mains. This includes a grant equal to 30% of the estimate of $77,000
to be expended for labor and material costs. The balance is a loan, secured
by 4% revenue bonds.

DENNISON, Tuscarawas County, Ohio.-BONDS AUTHORIZED.
-The Village has been authorized by the State Tax Commission to issue
$30,000 bonds in anticipation of collection of delinquent taxes. Part of
the proceeds will be used to pay long standing light and water bills.

DENVER City and County), Colo.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $469,000 for a road control project was
announced recently by the Public Works Administration. The cost of
labor and material totals approximately $681.000, of which 30% is a grant.
The remainder is a loan secured by 4% bonds.
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DERRY TOWNSHIP SCHOOL DISTRICT (P. 0. R. D. No. 1.,
Latrobe), Westmoreland County, Pa.-BOND SALE.-The $20,000
school bonds offered on July 18-V. 139, P. 147-were awarded as .58 to
S. K. Cunningham & Co. of Pittsburgh at par plus a premium of $25, equal
to 100.12. a basis of about 4.97%. Dated Aug. 1 1934 and due Aug. 1
as follows: $4,000 in 1936 and $2,000 from 1937 to 1944, incl. A bid of
par plus a premium of $6 was submitted by Glover & MacGregor, Inc.
DEVILS LAKE Ramsey County, N. Dak.-BOND OFFERING.-

Sealed bids will be received until 8 p. m. on July 30 by H. W. Swenson
City Auditor, for the purchase of a $25,000 issue of memorial building bonds.
Interest rate is not to exceed 5X %, payable semi-annually. Denom.
$1,000. Dated Aug. 1 1934. Due as follows: $2,000, 1936 to 1939;
$3,000. 1940 to 1942, and $4,000, 1943 and 1944. Prin. and int. payable
at any suitable bank or trust company designated by the purchaser. The
approving opinion of Junell, Driscoll, Fletcher, Dorsey & Barker of Min

p accrued 
-

neaolis will be furnished. No bid for less than par and accru interest
will be considered. These bonds were approved by the voters at an
election held on May 8. A certified check for 2% of the bid, payable to
the City Auditor, is required.

DEXTER, Stoddard County, Mo.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $12.000 for water system extension was
announced recently by the Public Works Administration. The cost of
labor and materials totals approximately $11,900, of which 30% Is a
grant. The remainder is a loan secured by 4% general obligation bonds.

DOVER, AMENIA AND WASHINGTON UNION FREE SCHOOL
DISTRICT No. 2 (P. 0. Dover Plains), Dutchess County, N. Y.-
BOND OFFERING.-Horatio S. Benson, District Clerk, will receive sealed
bids until 1 p.m. (Eastern Standard Time) on July 26 for purchase of $57,000
not to exceed 6% int. coupon or registered school bonds. Dated July 1
1934. Denom. $1,000. Due $3,000 each year on July 1 from 1936 to 1954
incl. Bidder to name a single int. rate for all of the bonds, expressed in
a multiple of X or 1-10th of 1%. Prin. and in (J. & J.) payable at the
Dover Plains National Bank, Dover Plains. A certified check for $1.000
payable to the order of Edward B. Reynolds, District Treasurer, is required.
Bonds are direct obligations of the District, payable from unlimited taxes,
and the approving legal opinion of Clay, Dillon & Vandewater of New York
will be furnished the successful bidder.

DRAIN, Douglas County, Ore.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. on July 25 by A. E. Licht, City Recorder,
for the purchase of a $17,000 issue of 4% water bonds. Denom. $1.000.
Dated March 1 1934. Due $1,000 from March 1 1937 to 1953 incl. Prin.
and int. (M. & S.) payable at the City Treasurer's office. The approving
opinion of Teal, Winfree, McCulloch & Shuler of Portland will be furnished.
A certified check for $500 must accompany the bid.

DUNCAN SCHOOL DISTRICT (P. 0. Duncan), Stephens County,
Okla.-BOND ELECTION.-An election will be held on July 31 in order
to vote on the issuance of $70,700 in school building bonds. Due in 20 years
(The tentative report on this election appeared in V. 139. p. 310.)

DURANT, Bryan County, Okla.-INJUNCTION PETITION DE-
NIED.-At a hearing on July 16 it is stated that District Judge Newman
denied a petition brought by a local attorney to prevent the city from selling
to the Public Works Administration $50,000 sewer and water works bonds
recently purchased by the said Federal agency.-V. 138, p. 3642.

DURHAM, Durham County, N. C.-FEDERAL FUND ALLOT-
MENTS-Loans and grants aggregating $200,000, were approved recently
by the Public Works Administration, divided as follows:
$160,000 for water tank erection. The cost of labor and material totals

approximately 3148.900. of which 30% is a grant. The re-
mainder is a loan secured by 4% general obligation bonds.

40,000 for incinerator construction. The cost of labor and material
totals approximately $37,200, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.

DURHAM COUNTY (P. 0. Durham), N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $135,000 for school construction
was announced recently by the Public Works Administration. The cost
of labor and material totals approximately $121,600, of which 30% is a
grant. The remainder Is a loan secured by 4% general obligation bonds.

EAST PROVIDENCE, Providence County, R. I.-BOND SALE.-
The $166.000 4% coupon bonds offered on July 13-V. 139, P. 310-
were awarded to Brown Harriman & Co. of Boston at a price of 104.76,
a basis of about 3.56%. The sale consisted of:
$105.000 high school construction bonds. Due March 1 as follows: $2,000

from 1935 to 1938 incl.; $3,000 in 1939 and 1940; $4,000, 1941 to
1944 incl., and $5,000 from 1945 to 1959 incl.

61,000 elementary schools construction bonds. Due March 1 as follows:
$1,000 from 1936 to 1939 incl.; $2,000, 1940 to 1947 incl.: $3.000,
1948 to 1954 incl., and $4,000 from 1955 to 1959 incl.

Each issue is dated March 1 1934. Other bids were as follows: Este-
brook & Co., 102.33. and Phelps, Fenn & Co., 101.01.

ELGIN, Kane County, 111.-P WA ALLOTMENT.-The Public Works
Administration has allotted $17,000 for sewer construction. This includes
a grant equal to 30% of the approximately 316.000 to be used in the pay-
ment of labor and material costs. The balance is a loan, secured by 4%
bonds.

ELLIS COUNTY (P. 0. Waxahachie), Tex.-BONDS OFFERED.-
It is reported that sealed bids were received by the County Commissioners
until July 20 for the purchase of the following bonds aggregating $529,000;
$42,000 Road District No. 1, and $487,000 Road District No. 16 bonds.

ELMSFORD, Westchester County, N. Y.-PWA ALLOTMENT.-
The Public Works Administration has allotted $332,000 to construct a
sewage collection system. This includes a grant equal to 30% of the
estimate of $247,000 to be used in the payment of labor and material
costs. The balance is a loan, secured by 4% general obligation bonds.

EMPIRE TOWNSHIP (P. 0. LeRoy), McLean County, 111.-BOND
SALE.-The Channer Securities Corp. of Chicago recently purchased an
Issue of $40,000 5% road bonds. Dated May 15 1934. Denom. $1,000.
Due $4.000 on Nov. 15 from 1936 to 1945 incl. Principal and interest
(M. & N. 15) payable at the LeRoy State Bank, LeRoy. Legality to be
approved by Chapman & Cutler of Chicago.

ENFIELD COMMUNITY SCHOOL DISTRICT NO. 80, White
County, 111.-P WA ALLOTMENT.-The Public Works Administration
has allotted $27,600 for school building construction purposes. This in
eludes a grant equal to 30% of the approximately 329.500 to be used in
the payment of labor and material costs. The balance is a loan, secured
by 4% general obligation bonds.

EUREKA, McPherson County, S. Dak.-BONDS NOT SOLD.-
It is stated that all bids for the purchase of the 36.0004% semi-ann. sewer
bonds were rejected on July 5-V. 138. p. 4496.-as the city intends to sell
them to the Public Works Administration and thus receive the usual grant
on the project. Dated July 1 1934. Due $600 from July 1 1935 to 1944.
Inclusive.

EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 202. 111.-
BOND SALE CORRECTION.-The report in V. 139, p. 310 of the sale
of $75,000 refunding bonds to the Channer Securities Co. of Chicago was
Incorrect, in that the rate of interest was given as 43 %, whereas It should
have read 43( %. The company paid par plus a premium of $602, equal
to 100.80, a basis of about 4.19%. Dated July 1 1934. Coupon bonds
In $1,000 denoms. Due July 1 1954. Interest payable in J. & J.

EVERSON SCHOOL DISTRICT, Fayette County, Pa.-BOND
OFFERING.-Israel Shaffer, District Secretary, will receive sealed bids
until 12 m. on July 28 for the purchase of 35.000 5% operating expense
bonds. Dated July 1 1934. Denom. 31,000. Due $1,000 each year
from 1939 to 1943 incl. The bonds, it is said, are secured by uncollected
1930, 1931 and 1932 school taxes and an emergency sinking fund tax
sufficient to pay principal and interest at maturity. Interest is payable
In J. & D. The issue has been approved by the Pennsylvania Department
of Internal Affairs.

EXETER TOWNSHIP SCHOOL DISTRICT (P. 0. Reading)..
Barks County, Pa.-P1VA ALLOTMENT.-The Public Works Ad-.
ministration has allotted $215,000 for school building construction. This
Includes a grant equal to 30% of the estimate of $194,200 to be used in the
payment of labor and material costs. The balance is a loan,secured by
4% general obligation bonds.

FAIR HAVEN, Monmouth County, N. J.-BONDS NOT SOLD.-
No bids were obtained for the issue of $50,000 not to exceed 6% interest
coupon or registered refunding bonds offered on July 16.-V. 139. p. 147.
Dated May 1 1934 and due $5,000 on May 1 from 1935 to 1944 incl.

FAIRMONT, Martin County, Minn.-FEDERAL FUND ALLOT-
MENT REDUCED.-The Public Works Administration recently announced
that the loan and grant of $63.000 for sewage treatment plant improvement,
reported in V. 138, p. 1607, has been changed to a grant alone, in the sum
of $18.500.
FALL RIVER, Bristol County, Mass.-TEMPORARY LOAN.-

Award was made on July 17 of a $100,000 revenue anticipation loan to
the Fall River National Bank at 1.03% discount basis. Due Nov. 6
1934. The same institution purchased an additional loan of $500,000.
due April 23 1935, at a rate of 1.46%. Faxon, Gade & Co. of Boston
named rates of 1.28% and 1.78% for the respective issues.
FAYETTE TOWNSHIP, Vigo County, Ind.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on July 31 for the purchase of
$9,241.26 judgment funding bonds.

FAYETTEVILLE, Cumberland County, N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $35,000 for electric system improve-
ments was announced by the Public Works Administration. The cost of
labor and material totals about $35.000, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.
FLORENCE, Boone County, Ky.-FEDERAL FUND ALLOTMENT.

-A loan and grant of 322,000 for water system installation was announced
by the Public Works Administration. The cost of labor and material
totals about $21,000, of which 30% is a grant. The remainder is a loan
secured by 4% general obligation bonds.

FOOTVILLE, Rock County, Wis.-BOND SALE.-A $20,000 issue
of 4% water and sewer bonds is reported to have been purchased recently
by the Channer Securities Co. and John J. Seerley & Co., both of Chicago,
Jointly. Denom. $1,000. Dated Oct. 1 1933. Due $1,000 from Oct. 1
1935 to 1954 incl. Prin. and int. (A. & 0.) payable at the office of the
Town Treasurer. Legality approved by Lines, Spooner & Quarles of
Milwaukee.

FRANKLIN, Merrimack County, N. H.-PIVA ALLOTMENT.-
The Public Works Administration has allotted $12,000 for construction
of an incinerator plant. This includes a grant equal to 30% of the ap-
proximately $11,500 to be used in the payment of labor and material
costs. The balance is a loan secured by 4% general obligation bonds.
FREDERICKSBURG, Gillespie County, Tex.-FEDERAL FUND

ALLOTMENT.-A loan and grant of 3228,000 for water works system
construction was announced recently by the Public Works Administration.
The cost of labor and material totals approximately $213,000, of which
30% is a grant. The remainder is a loan secured by 4% revenue bonds.
FREEDOM, Woods County, Okla.-BONDS VOTED.-At an elec-

tion on July 3 the voters are said to have approved the issuance of 315,000
in water works improvement bonds.

GALLATIN, Sumner County, Tenn.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $144,000 for sewer system extension was
announced recently by the Public Works Administration. The cost of
labor and materials totals approximately $132,000, of which 30% is a
grant. The remainder is a loan secured by 4% revenue bonds.
GRAFTON COUNTY (P. 0. Woodsville), N. H.-TEMPORARY

LOAN.-Vallou Adams & Whittemore, Inc. of Boston were awarded on
July 17 a $30,000 tax anticipation loan at 0.75% discount basis. Dated
July 17 1934 and due April 25 1935. Other bidders were as follows: Manu-
facturers National Bank of Detroit 0.89%; Lincoln R. Young & Co.,
Hartford. 1.14%; Faxon, Gade & Co., 1.16%; W. 0. Gay & Co., 1.19%,
and National Shawmut Bank, 1.22% •

GASCONADE COUNTY RURAL SCHOOL DISTRICT NO. 5
(P. 0. Hermann), Mo.-PWA ALLOTS FUNDS.-A loan and grant of
$6,400 for school construction was announced by the Public Works Admin-
istration. The coat of labor and material totals about $6,300, of which
30% is a grant. The remainder is a loan secured by 4% bonds.

GLEN COVE, Nassau County, N. Y.-OFFERING OF BONDS AND
DEBT CERTIFICATES.-Sterling W. Mudge, Commissioner of Finance,
will receive sealed bids until 10:30 a. m. (Eastern Standard Time) on July
31 for the purchase of 3110,000 not to exceed 6% interest bonds and cer-
tificates of indebtedness, divided as follows:
$85,000 tax refund bonds. • Due Aug. 1 as follows: $20,000 from 1935 to

1937 incl. and $25,000 in 1938. Principal and interest (F. & A.)
payable in lawful money of the United States at the Glen Cove
Trust Co. Glen Cove, or at the Chase National Bank, New York.
Coupon bimds, registerable as to both principal and interest. A
certified check for $1,700, payable to the order of the city, must
accompany each proposal.

25,000 certificates of indebtedness. Due Jan. 2 1935. Principal and
Interest payable at maturity of issue in lawful money of the United
States at the office of the Commissioner of Finance. A certified
check for $500 is required.

Each issue is dated Aug. 1 1934. Denom. $1,000. Bids may be made
for either or both of the issues. Rate of interest to be expressed in a multiple
of X of 1% and only one rate is to apply in the case of either or both issues.
Proceeds of the bond issue will be used to refund taxes heretofore illegally
levied and collected by the city, while the money obtained through sale
of the certificates will cover poor relief and work relief expenditures. The
proposed securities, it is said, will be valid and legally binding obligations
of the city, which is empowered and will be obligated to provide for their
payment through ad valorem taxes to be levied, without limitation of rate
or amount, upon all the taxable property in the city. Legal opinion of
Hawkins, Delafield & Longfellow of New York will be furnished the suc-
cessful bidder.

GLENFIELD, Allegheny County, Pa.-PROPOSED BOND ELEC-
TION.-The Borough plans to submit to the voters at the general election
in November a proposal providing for the issuance of $50,000 water works
and sewer system bonds.

GLENS FALLS, Warren Clunty, N. Y.-PROPOSED BOND ISSUE.
-The city may be obliged to Issue $150,000 bonds in order to provide funds
to cover operating expenses.

GLYNN COUNTY (P. 0. Brunswick), Ga.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $48,000 for school construction was
announced by the Public Works Administration. The cost of labor and
material totals about $45,800, of which 30% is a grant. The remainder Is
a loan secured by 4% bonds.

GOODHUE INDEPENDENT SCHOOL DISTRICT NO. 152 (P. 0.
Goodhue), Minn.-FEDERAL FUND ALLOTMENT.-A loan and grant
of $64,000 for school construction was announced by the Public Works
Administration. The cost of labor and material totals about $63,000.
of which 30% is a grant. The remainder is a loan secured by 4% general
obligation bonds.

GREEN BAY METROPOLITAN SEWER DISTRICT (P. 0. Green 
Bay), Brown County, Wis.-FEDERAL FUND ALLOTMENT.-A loan
and grant of $822,000 for sewage treatment plant construction was an-
nounced recently by the Public Works Administration. The cost of labor
and material totals approximately $774.000, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.

GREENSBURG, Decatur County
' 
Ind.-BONDS AUTHORIZED.-

The City Council recently authorized the issuance of $17,500 sewage dis-
posal plant repair bonds.

N
GROTON, Middlesex County, Mass.-TEMPORARY LOAN.-The

Merchants ational Bank of Boston was awarded on July 19 an issue of
$25,000 tax anticipation notes at 0.62% discount basis. Due Dec. 1 1934.
Other bidders were: G. M.-P. Murphy & Co., 0.69%; Second National
Bank, 0.83%; Tyler, Buttrick & Co., 0.87%; Faxon, Gade & Co., 0.89%;
C. D. Parker & Co., 1.24%.
GROVEPORT, Frankln County, Ohio.-BOND ELECTION.-At

the August primary election the voters will consider the question of issuing
$15,000 water works improvement bonds.
GUILFORD COUNTY (P. 0. Greensboro), N. C.-FEDERAL

FUND ALLOTMENT.-A loan and grant of $323,000 for school con-
struction was announced by the Public Works Administration. The cost
of labor and material approximates $321.700, of which 30% is a grant.
The remainder is a loan secured by 4% general obligation bonds.
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Bancohio Securities Co., Columbus, 0 3.50
Fox, Einhorn & Co., Cincinnati, 0 3.60
Charles A. Hindi & Co., Cincinnati, 0 3.25
Hayden, Miller & Co., Cleveland, 0 300
Lowery Sweney, Inc., Columbus, 0 3.25
Otis & Co., Cleveland, 0 3.00
Ohio Bank & Savings Co., Findlay, 0 3.25
Stranahan, Harris & Co., Toledo, 0 4.00
Seasongood & Mayer, Cincinnati, 0 3.50%
HARRISON, Boone County, Ark.-FEDERAL FUND ALLOT-

MENT-A loan and grant of $125,000 for sewage system collection was
announced recently by the Public Works Administration. The cost of labor
and material totals about $113,500. of which 30% is a grant. The re-
mainder is a loan secured by 4% revenue bonds.
HARRISON TOWNSHIP, Ind.-BONDS AUTHORIZED.-The Ad-

visory Board recently approved of the issuance of $68,000 school building
improvement bonds. An additional $23,000 for the work will be sought
from the Public Works Administration.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Hempstead), Nassau County, N. Y.-BOND OFFERING.-William A.
Gore, District Clerk, will receive sealed bids until 2 p. m. (Eastern Standard
Time) on July 30 for the purchase of $350,000 4 X % coupon or registered
school bonds. Dated Aug. 1 1934. Denom. $1,000. Due Feb. 1 as follows:
810,000 from 1937 to 1947 incl.: $12,000 from 1948t0 1952 incl. and 815,000
from 1953 to 1964 incl. Principal and interest (F. & A.) payable in lawful
money of the United States at the Second National Bank, Hempstead.
Bids must be for the entire issue. The bonds, it is said, will be valid and
legally binding obligations of the Board of Education, which will be obli-
gated to levy ad valorem taxes without limitation of rate or amount, on all
taxable property in the District

,
 to provide for the payment of both principal

and interest. A certified check for $7,000, payable to the order of the
Board, is required. Legal opinion of Hawkins, Delawfield & Longfellow of
New York will be furnished the successful bidder.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. 0.

Oceanside), Nassau County, N. Y.-BOND SALE.-The 8414.000
coupon or registered school bonds offered on July 13-V. 139. P. 311-
were awarded as 4.30s to A. C. Allyn & Co. of New York at a price of
100.147, a basis of about 4.29%. Dated July 1 1934 and due July 1 as
follows: 814,000 from 1935 to 1963 incl., and $8.000 in 1964.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. 0.
Lawrence), Nassau County, N. '1 .-PWA ALLOTMENT.-The Public
Works Administration has allotted $828,000 for school construction work.
This includes a grant equal to 30% of the estimate of $666,000 to be used
in the payment of labor and material costs. The balance is a loan, secured
by 4% general obligation bonds.
The purchasers are re-offering the bonds for public investment at prices

to yield from 3 to 4.15%, according to maturity. They are declared to be
legal investment for savings banks and trust funds in New York State.
HENDERSON, Vance County, N. C.-NOTE SALE-The Citizens

Bank & Trust Co. of Henderson is reported to have purchased $15,000 in
notes at 6%.

HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 6
(P. 0. Edinburg) Tex.-FEDERAL FUND ALLOTMENT-A loan and
grant of 8125,000 for irrigation extensions was announced recently by the
Public Works Administration. The cost of labor and material totals ap-
proximately $92,000, of which 30% is a grant. The remainder is a loan
secured by 4% general obligation bonds.
HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2

(P. 0. San Juan), Tex.-DETAILS ON RFC LOAN.-In connection
with the loan of $1,342,000 for refinancing purposes, authorized recently
by the Reconstruction Finance Corporation-V. 139, p. 150-the fol-
lowing information is given by the General Manager of the Board of
Directors:
"The RFC has authorized a loan of $1,342,000 to this district for re-

financing under the provisions of Section 36 of the Farm Mortgage Act
of 1933, as amended. This amount of money, with the money the district
now has on band in the interest and sinking fund, will enable the district

• to pay 50% of the principal amount of the bonds and 50% of the face value
of the interest coupons which are matured and unpaid during 1933 and
up to and including June 15 1934. No disbursements have been made
by the RFC and will not be made until the bonds are assembled according
to the terms of the contract."
HILLSBORO, Montgomery County, III.-PWA ALLOTMENT.-

The Public Works Administration has allotted $84.000 for sewer con-
struction. This includes a grant equal to 30% of the approximately 875,000
to be used in the payment of labor and material costs. The balance is a
loan, secured by 4% bonds.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-COMMISSION-
ERS AUTHORIZE BOND REFUNDING.-The following report is taken
from a Tampa dispatch to the "Wall Street Journal" of July 18:
"The Hillsborough County Commission has authorized refunding of

8568,600 county bonds and time warrants over a period of 30 years at exist-
ing rates of interest. The original issues bore maturity dates between
1932 and 1936. The Commission at the same time agreed to refund $1,383,-
000 special assessment bonds at the present rate of 5%, if and when the
courts, in suits pending, ultimately hold them valid and the county liable

GUILFORD, NORWICH, BUTTERNUTS AND UNADILLA CEN-
TRAL SCHOOL DISTRICT No. 2 (P. 0. Mount Upton), Chenango
County, N. Y.-BONDS NOT SOLD.-The 866,000 coupon or registered
school bonds were not awarded on June 28 to Bacon, Stevenson & Co. of
New York, as 455s, at 100.38, a basis of about 4.46% as reported in V. 139,
p. 148, as all of the bids submitted were rejected. The District has been
advised of approval by the Public Works Administration of its application
for a loan and grant.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-PWA ALLOT-
MENT.-The Public Works Administration has allotted $175,000 for
hospital construction purposes. This includes a grant equal to 30% of
the approximately $166,000 to be used in the payment of labor and the
purchase of material. The balance is a loan secured by 4% general obliga-
tion bonds.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND SALE.
The $750,000 poor relief bonds offered on July 18-V. 138, p. 4496-
were awarded as 2s to a group composed of the Guaranty Trust Co. and
Edward B. Smith & Co.

' 
both of New York, and the Central Trust Co. of

Cincinnati, at a price of 100.339, a basis of about 1.87%. Second high bid
of 100.109 for 2s was submitted by a group composed of Brown Harriman
& Co., A. G. Becker & Co. and Hayden, Miller & Co. The bonds are dated

1Aug. 1934 and mature as follows: $37,000, Sept. 1 1934: $35,000, March
and Sept. 11935: $36,000, March 1 and 837,000. Sept. 1 1936: $187,000.
March 1 and $190,000, Sept. 1 1937 and 8193,000. March 1 1938.
The following is a list of the bids submitted at the sale:
Bidder- In& Rate. Amt. Bid.

Guaranty Trust Co. and Edward B. Smith & Co..
New York, and Central Trust Co.. Cincinnati_- -2% 8752,542.50

Brown, Harriman & Co., Inc., New York; A. G.
Becker & Co., Chicago, and Hayden, Miller & Co.
Cleveland, Ohio_ _ __ _ _ :2% 750,825.00

Northern Trust Co. Chica ____First of Michigan
Corp. and Mercantile Commerce Bk. & Tr. Co_ _ _2 X % 752,377.00

Harris Trust & Savings Bank, Chicago, and Breed.
& Harrison, Inc., Cincinnati 2 X % 752,309.25

Ohio National Bank of Columbus 2 X % 751,867.50
Otis & Co 254% 752,025.00
Halsey, Stuart ______ and Jaffra-y-lifo-p-wooa _2 % 750,460.00
Seasongood & Mayer and Assel, Goetz & Moerlein,

Inc., Cincinnati, and Stifel, Nicolaus & Co 23j % 751,012.50
Prov. Say. Bk. & Tr. Co. and Van Lahr, Doll &

Isphording, Cincinnati: BancOhio Securities Co.,
Columbus. and Stranahan, Harris & Co 234 % 750.975.00

Fifth-Third Union Trust Co., Cincinnati 234 % 750,210.00

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND SALE.-
The $28,000 poor relief bonds offered on July 14-V. 138, 13. 4496-were
awarded as 3s to Fox, Einhorn & Co. of Cincinnati, at par plus a premium
of 8107, equal to 100.38. Dated July 1 1934 and due semi-annually
from 1934 to 1938 inclusive.
The following is an official list of the bids submitted at the sale:
Bidder- Int Rate. Premium.

$44.80
107.00
123.20
91.00
31.00
65.00
25.00
92.40
55.75

for payment. Action of the Commission, by unanimous vote, met the terms
of the offer of Stranahan, Harris & Co., Inc., New York. The refunding
bonds will include a callable feature within the maturity period, considered
a distinct advantage for the county, in that it provides an option for the
county, upon improvement of the financial status, to call in the issues
refunded and possibly replace them with new issues at lower rates of interest.
Commission clerks said the county had $53,000 on deposit with the State
Board of Administration, in the form of sinking funds, that could be applied
to buying back refunding bonds under the $568,000 issue."

HINSDALE, Cheshire County, N. H.-PWA ALLOTMENT.-The
Public Works Administration has allotted $147,000 for construction of a
water works system. This includes a grant equal to 30% of the approxi-
mately $131,000 to be used in the payment of labor anti material. The
balance is a loan, secured by 4% general obligation bonds.

HOMEWOOD, Cook County, 111.-P WA ALLOTMENT-The
Public Works Administration has allotted 852,000 for water works system
improvements. This includes a grant equal to 30% of the approximately
$48,000 to be used in the payment of labor and material costs. The balance
is a loan, secured by 4% revenue bonds.

HUNTINGTON (P. 0. Huntington), Suffolk County, N. Y.-
BOND OFFERING.-William Watt, Town Supervisor, will receive sealed
bids until 3 p. m. (Eastern Standard Time) on July 25 for the purchase of
$175,000 not to exceed 6% interest coupon or registered emergency relief
bonds. Dated July 1 1934. Denom. $1,000. Due $25,000 on July 1 from
1936 to 1942 incl. Bidder to name a single interest rate for all of the bonds,
expressed in a multiple of X or 1-10th of 1%. Principal and interest (J. & J.)
payable in lawful money of the United States at the First National Bank &
Trust Co., Huntington. The bonds are direct general obligations of the
Town, payable from unlimited taxes. A certified check for 83,500, payable
to the order of the Town Supervisor, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater of New York will be
furnished the successful bidder.

HUTCHINSON, Reno County, Kan.-COURT ORDERS STATE
AUDITOR TO REGISTER BONDS.-The following report is taken from
the Topeka "Capital" of July 4:
"The Supreme Court allowed the City of Hutchinson a writ of mandamus

late yesterday to compel Will J. French, State Auditor, to register a $19.500
issue of municipal bonds which were to pay for materials supplied by the
city in serveral Civil Works Administration projects early this year.

"After issuance of the bonds in May, Mr. French refused to register them
on the contention the city was required to issue the bonds monthly for
materials supplied during the preceding month."

ILLINOIS (State of).-NOTE OFFERING.-John C. Martin, State
Treasurer, will receive sealed bids until 10 a. m. on July 31 for the purchase
of $5,000,000 5% emergency relief revenue notes. Dated Aug. 2 1934.
Denoms. 850,000, 825,000, $10,000, $5,000 and 81.000, without privilege
of registration. Redeemable on any date fixed by the State not earlier than
Dec. 1 1934. Payable either from the proceeds of a bond issue to be voted
on at the general election in November or from funds to be obtained from
collection of a special emergency relief tax levied for the year 1934. The
notes are callable by lot at any time after Dec. 1 1934. upon 15 days' public
notice, at par and accrued interest. A certified check for 2% payable to the
order of the State Treasurer, is required. Legality to be approved by
Chapman & Cutler of Chicago at the purchaser s expense.

IRON COUNTY (P. 0. Crystal Falls), Mich.-BONDS REFUNDED.
-The county is reported to have refunded last week a block of $145,000
of $196,000 bonds. The refunding issue and payments made in cash
comprise about two-thirds of its entire bonded debt, it is said. There
remains an additional $140,000 bonds. The assessed valuation is placed
at $25,138,828.

IRONTON, Lawrence County, Ohio.-BOND OFFERING.-C. C.
Crane°, City Auditor, will receive sealed bids until 12 m. on July 31 for
the purchase of 851,253.26 6% refunding bonds. Dated Sept. 1 1934.
Due Oct. 1 as follows: $1,253.26 in 1937 and $5,000 from 1938 to 1947 incl.
'Principal and interest (A. & 0.) payable at the First National Bank,
Ironton. A certified check for $512.53, payable to the order of the city,
must accompany each proposal.

IVA SCHOOL DISTRICT NO. 44 (P. 0. Iva), Anderson County,
S.C.-BONDS VOTED.-At the election held on July 10-V. 139. P. 148-
the voters approved the issuance of the $41,000 in 4% school bonds by a
wide margin. Dated Aug. 1 1934. Due in from 1 to 20 years. It is
stated by the Superintendent of Schools that the bonds will be purchased
by the Public Works Administration.

JACKSON, Jackson County, Mich.-PWA ALLOTMENT-The
Public Works Administration has allotted $842.000 for construction of
sewers. This includes a grant equal to 30% of the approximately $791,-
000 to be used in the payment of labor and material costs. The balance is
Sloan, secured by 4% revenue bonds.

JACKSON, Madison County, Tenn.-PIVA ALLOTMENT.-The
following is a copy of a Washington dispatch to the Memphis "Appeal"
of July 1:
"Two allotments to Jackson. Tenn., totaling 8225,300 .in loans and

grants were made by the Public Works Administration to-day. The
fund provides $156,000 for improvements to its water works system, com-
prising construction of a 4,000,000-gallon reservoir and the installation of
additional water meters and improvements and additions to the sewage
system, including the construction of outfall trunk sewers, mains and
laterals to serve sections of the clt at present without sewage facilities.
"The approximate cost of labor and material is 8146,000, of which

30% Is a grant. The loan is secured by 4% revenue bonds. Construction
will require about six months and will give employment to about 90 men.
"The allotment also includes $69,300 for construction of a two-story

and part basement school building and the development of a public park.
The approximate cost of labor and material is 857,800, of which 30%
is a grant. The loan is secured by 4% general obligation bonds. Con
struction will require four months and employ 50 men."

JET, Alfalfa County, Okla.-FEDERAL FUND ALLOTMENT.-A
loan and grant of $20,000 for water works system construction was an-
nounced by the Public Works Administration. The cost of labor and
material totals about $19,000, of which 30% is a grant. The remainder is
a loan secured by 4% general obligation bonds.

JERICHO, Chittenden County, Vt.-BOND OFFERING.-T. R.
Williams, Town Treasurer, will receive sealed bids until 10 a. m. on July 24
for the purchase of 830,000 4% registered refunding bonds. Dated July 1
1934. Denoms. $1,000 and 8500. Due $1,500 on Jan. 1 from 1935 to
1954 incl. Prin. and semi. ann. int. (J. & J.) payable at the Town Treasurer's
office. This issue was origingally offered for sale on July 11.

'JOLIET, Will County, 111.-P WA ALLOTMENT-The Public Works
Administration has allotted 81,790,000 for water works system improve-
ments. This includes a grant equal to 30% of the approximately $1,288,-
000 to be used in the payment of labor and material costs. The balance is
a loan secured by 4% revenue bonds.

JUNEAU, Alaska.-PWA ALLOTMENT-The Public Works Ad-
ministration has allotted 8103.000 for street paving work. This includes a
grant equal to 30% of the approximately $82,500 to be used in the payment
of labor and materials. The balance is a loan, secured by 4% general
obligation bonds.

KANSAS CITY, Jackson County, Mo.-BOND SALE.-Arrange-
ments were made with the local purchasers on July 17 by Halsey, Stuart
& Co., Inc., and the First Boston Corp., jointly, for the purchase of a new
issue of $675,000 355 % park and hospital bonds. Coupon bonds in the
denomination of $1,000, registerable as to principal only. Dated Aug. 1
1934. Prin. and int. (F. & A.) payable in New York City.
BONDS OFFERED FOR INVESTMENT-The successful purchasers

reoffered the above bonds on July 18 at prices to yield from 1.75 to 3.60%,
according to maturity, 8675.000 City of Kansas City, Mo., 3%% bonds,
due serially Aug. 1 1936-74. inclusive.
The bonds, which are to be issued for park and hospital purposes, in

the opinion of counsel, will constitute general obligations of the City of
Kansas City, for the payment of which ad valorem taxes may be levied
against all taxable property therein without limitation as to rate or amount.
The bonds, in the opinion of the bankers, are legal investment for savings
banks in New York, Massachusetts and Connecticut.
MATURITY-We were later informed that the bonds mature as

follows:
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$625,000 hospital bonds. Due on Aug. 1 as follows: $1.000, 1936 to
1939; $2.000, 1940 to 1942; $10,000, 1943 and 1944; $15,000.
1945 to 1949; $20,000, 1950 to 1970, and $25,000, from 1971 to
1974.

50,000 park bonds. Due $5,000 from Aug. 1 1936 to 1945 incl.

KANSAS, State of (P. 0. Topeka).-JULY 1 BOND PAYMENTS
MADE.-The following report is taken from the Topeka "Capital" of
July 6:
"Kansas has sufficient funds with which to pay the $1,472,000 due as

nrincipal and interest on State soldiers, bonus bonds, J. J. Rhodes, State
Treasurer, said yesterday, to put to rest reports the State might default on
the bonds.
"Mr. Rhodes said $1,000,000 already had been sent ot the State's fiscal

agency at New York to meet payments and other funds were available
for the balance."

KINGSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Hudson Falls), Washington County, N. Y.-BOND OFFERING.-
F. Arthur Howland, District Clerk, will receive sealed bids until 1 13• m•
(Eastern Standard Time) on July 26 for the purchase of $20,000 not to
exceed 5% interest registered school bonds. Dated May 1 1934. Denom.
$1,000. Due $2,000 on Nov. 1 from 1935 to 1944 incl. Rate of interest
to be named by the bidder in a multiple of X or 1-10th of 1%. Prin. and
int. (M. & N. payable in lawful money of the United States at the Peoples
National Bank, Hudson Falls. The bonds are general obligations of the
District, payable from unlimited taxes. A certified check for $400, payable
to the order of the District, must accompany each proposal.

KIRKSVILLE SCHOOL DISTRICT (P.O. Kirksville), Adair Coun-
ty, Mo.-BOND OFFERING.-Sealed bids will be received until 7:30 p. m.
on July 31 by Chas. F. Link, Secretary of the Board of Education, for the
purchase of bonds of said district aggregating from $200,000 to $225,000
in amount and at an interest rate to be fixed by the Board at time of sale.

KNOXVILLE, Marion County, Iowa.-BOND SALE.-The $31,000
issue of funding bonds that was offered for sale on July 5-V. 139 P•
148-was purchased by the White-Phillips Co. of Davenport as 431s at par.

KNOXVILLE, Knox County, Tenn.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $406,000 for junior high school construction
was announced recently by the Public Works Administration. The
cost of labor and material totals approximately $389,400, of which 30%
is a grant. The remainder is a loan secured by 4% general obligation
bonds.

LACKAWANNA, Ulster County, N. Y.-BOND OFFERING.-J. J.
Monaghan, City Treasurer, will receive sealed bids until 3 p. m. (Eastern
Stadnard Time) on Aug. 3 for the purchase of $528,000 not to exceed 6%
Interest coupon or registered bonds, divided as follows:
$350.000 budget deficiency bonds. Due $35,000 on Aug. 1 from 1935 to

1944 incl.
150,000 series A bridge bonds. Due Aug. 1 as follows: $4,000 from 1935

to 1962 incl.; $5,000, 1963 to 1969 incl. and $3,000 in 1970.
28,000 series B bridge bonds. Due $1,000 on Aug. 1 from 1935 to 1962

incl.
Each issue is dated Aug. 1 1934. Denom. $1,000. Rate of interest to

be expressed in a multiple of X or 1-10th of 1%. Split-rate bids will not
be considered on any one issue, although different rates may be named on
the several issues. Prin. and int. (F. & A.) payable in 'lawful money of the
United States at the City Treasurer's office. A certified check for $26,400
payable to the order of the city, must accompany each proposal. The ap-
proving opinion of Clay, Dillon & Vandewater of New York will be fur-
nished the successful bidder.

LAGUNA HIGH SCHOOL DISTRICT (P. 0. Santa Ana) Orange
County; Cali f.-BONDS NOT SOLD.-The $75,000 issue of 5% semi-ann.
school bonds offered on July 17-V. 139, P. 312-was not sold as no bids
were received. It is stated that the sale was continued to 11 a. m. on
July 24. Dated July 11934. Due from 1937 to 1914.

LEXINGTON, Middlesex County, Mass.-BOND SALE.-Burr
Co., Inc. of Boston were awarded on July 18 an issue of $10.000 water
mains construction bonds as 2s, at a price of 100.18, a basis of about 1.98%
Dated July 1 1934 and due serially from 1935 to 1939, incl. Other bids
were as follows:
Bidder- Int. Rate. Rate Bid.

Tyler, Buttrick & Co  2 g 100.07
Lexington Trust Co  100.057
Lexington Savings Bank  4% 102.48
LA PORTE, La Porte County, Ind.-PWA ALLOTMENT.-The

Public Works Administration has allotted $190,000 for water system
Improvements. This includes a grant equal to 30% of the approximately
$135,000 to be used in the payment of labor and the purchase of material
The balance is a loan, secured by 4% revenue bonds.
m••
LEBANON JUNCTION, Bullitt County, Ky.-FEDERAL FUND

ALLOTMENT .-A loan and grant of $64,000 for water works system con-
struction was announced by the Public Works Administration. The cost
of labor and materials totals about $59,000, of which 30% is a grant. The
remainder is a loan secured by 4% revenue bonds.

LENOIR, Caldwell County
' 
N. C.-FEDERAL FUND ALLOTMENT.

-A loan and grant of $60,000 for water system xtension was announced
by the Public Works Administration. The cost of labor and material
totals about $60,000, of which 30% is a grant. The remainder is a loan
secured by 4% general obligation bonds.

LEOMINSTER, Worcester County, Mass.-? WA ALLOTMENT.-
The Public Works Administration has allotted $250,000 for construction
of a sewage disposal plant. This includes a grant equal to 30% of the
approximately $232.000 to be used in the payment of labor and material
costs. The balance is a loan, secured by 4% general obligation bonds.
LEOTI SCHOOL DISTRICT NO. 1 (P. 0. Leoti), Wichita County,

Kan.-FUNDS ALLOTTED BY PWA.-A loan and grant of $15,000 was
announced by the Public Works Administration for school construction.
The cost of labor and material totals about $14,500, of which 30% is a
grant. The remainder is a loan secured by 4% general obligation bonds.

LIMA CITY SCHOOL DISTRICT, Allen County, Ohio.-BONDS
NOT SOLD-FUNDS OBTAINED ON NOTE ISSUE.-In advising us of
the non-sale of the $11,330 6% land purchase bonds offered on June 30-
V.138, p. 4165--W. C. Derbyshire, Clerk of the Board of Education, stated
as follows: "The Metropolitan Bank loaned us the above sum on note
with the idea that we would issue bonds when it was lerally possible to do
so. It is our plan now to pick up the entire note about Aug. 1 1934 so
it will not be necessary for us to issue bonds."

LINCOLN, R. 1.-P WA ALLOTMENT.-The Public Works Adminis-
tration has allotted $200,000 for high school building construction. This
includes a grant equal to 30% of the approximately $201,900 to be used
in the payment of labor and material costs. The balance is a loan, secured
by 4% general obligation bonds.

LINCOLN, Lancaster County Neb.-BOND AWARD DEFERRED.-
In connection with the offering on July 10 of the $178,000 3% special assess-
ment refunding bonds-V. 138, p. 4497-we quote as follows from the
Chicago "Journal of Commerce" of July 13:
"The First Trust Co. of Lincoln bid par and $1,250 premium for the

$178,000 issue of 3% refunding paving district bonds offered by the city,
but may not get them because of a dispute over the question of whether the
city can issue any bonds having one to 10 years maturity, a part of the trust
company bid. This is the best bid in the history of Lincoln bonds. The
council purposely placed the interest at 3% as the water department has
some sinking fund accumulations for which it desires investment, and that
department bid 3% flat. Trust company attorneys say that the only
limitation on city bond issues is maximum as to terms for which they
may run, while Chapman & Cutler, Chicago bond attorneys, who have
counseled the city in recent years, say that the minimum is 10 years."

LINCOLN COUNTY (P. 0. Kemmerer), Wyo.-BOND SALE.-A
$70,000 issue of court house refunding bonds was purchased recently by the
First Securities Trust Co. of Salt Lake City, paying a premium of $145,
equal to 100.207, on the bonds divided as follows: $49,000 as 4s, and $21,000
as 33s.
LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Carrizozo)

N. Mex.-BOND CALL.-The County Treasurer is reported to be calling
for payment at his office or at the First National Bank in Carrizozo, 5% %
school bonds, dated July 15 1928.

LINCOLN COUNTY SCHOOL DISTRICT NO. 19 P. 0. Af ton),
Wyo.-INTEREST RATE.-The $105,000 issue of refunding bonds that
was purchased by the State of Wyoming at par on June 25-V. 138._P•
4497-bears interest at 3% from 1935 to 1939, and 4% in 1940. We
Previously reported these bonds as bearing 3 % % interest throughout. No
other bid was received.

LINCOLNTON, Lincoln County, N. C.-SEVERAL TOWNS PLAN-
NING $6,500,000 ELECTRIC PLANT.-The following report is taken
from a Lincolnton dispatch to the New York "Journal of Commerce" of
July 9:
"City Attorney W. H. Childs reveals plans for a $6,500,000 steam electric

light and power plant, linking 12 to 15 Piedmont towns, co-operatively
controlled by the towns and financed by the Federal Government. He is
rapidly bringing the giant project to definite form.
"Mr. Childs said that the towns indicating interest in the project and

in one manner or another lending support, are Lincolnton, Shelby, Kings
Mountain, Cherryville, Forest City, Rutherfordton, Maiden, Newton,
Hickory, Morganton, Granite Falls and Lenoir, N. C., as well as various
other smaller communities.
"He said that the application for a Public Works Administration loan to

put through the project is in preparation. Before consideration will be
given the matter, he said, certain definite information as to each of the
cities interested must be presented to the Federal officials and this in-
formation is now being satisfactorily gathered, he said.
"He said that the idea originated with the Lincolnton City Government,

and he was instructed to prosecute it to a conclusion.

LLOYD (P. 0. Highland), Ulster County, N. Y.-PWA ALLOT-
MENT.-The Public Works Administration has allotted $161,000 for
construction of a sewer system plant. This includes a grant equal to
30% of the approximately, $123.000 to be used in the payment of labor
and material costs. The balance is a loan, secured by 4% special assess-
ment bonds.
LOGAN COUNTY (P. 0. Bellefontaine), Ohio.-BOND SALE.-

The $10,000 poor relief bonds offered on July 14-V. 138, p. 4497-were
awarded to Fox, Einhorn & Co. of Cincinnati as 3 Xs, at par plus a premium
of $21.21, eaual to 100.21, a basis of about 3.18%. Dated July 1 1934
and due as follows: $3,300, March 1 and Sept. 1 49:37 and $3,400 March 1

Int. Rate.
193B8id. 
Bidder-
-ids for the issue were as follows:

Fox, Einhorn & Co.*  3 X %
Asset, Goetz Ss Moerlein  5 

Prem.

. Parr Aye & Co  4 13.104
Lowry, Sweney, Inc  4%
* Purchaser. 

$21331...007251

0 Ayers 

LOWER YODER TOWNSHIP, Cambria County, P..-BOND
OFFERING.-Sealed bids addressed to A. P. Norton. Treasurer, 408
United States National Bank 

Bldg., 
Johnstown, will be received until

7 p. m. (Eastern Standard Time) on July 30 for the purchase of $6,000
5% coupon refunding bonds. Dated Aug. 1 1934. Denom. $1,000.
Due Aug. 11939. A certified check for $120 is required.

LUZERNE COUNTY (P. 0. Wilkes-Barre), Pa.-PWA ALLOT-
MENT.-The Public Works Administration has allotted $350,000 for
court house construction purposes. This includes a grant equal to 30%
Of the approximately $3331,200 to be used in the payment of labor and
the purchase Of material.

MADISON, New Haven County, Conn.-PIVA ALLOTMENT.-
The Public Works Administration has allotted $100,000 for highway im-
provement purposes. This includes a grant equal to 30% of the approxi-
mately $97,000 to be used in the payment a labor and materials. The
balance is a loan, secured by 4% general obligation bonds.

MAHONING COUNTY (P. 0. Youngstown), Ohio.-FINANCIAL
STATEMENT ISSUED.-In connection with the proposed sale on July 24
of *150,0006% poor relief bonds-V. 139. p. 149.-the county has issued a
statement with regard to its financial condition. The assessed valuation of
real estate and public utility plants for 1933 is placed at $337,164,020,
while the total of all bonds, notes and certificates of indebtedness out-
standing is $6,681,530.95, according to the statement.

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-The
First National Bank of Boston was awarded on July 19 a $200,000 revenue
anticipation loan at 1.21% discount basis. Due April 22 1935. Other
bidders were: Faxon, Gade & Co., 1.24%; Malden Savings Bank, 1.29%
plus $12 premium; First National Bank of Malden, 1.32%; National Shaw-
mut Bank, 1.36%; and W. 0. Gay & Co., 1.39%.

MALONE, Franklin County, N. Y.-BOND OFFERING.-Karl H.
Walbridge, Village Clerk, will receive sealed bids until 3 p. m. (Eastern
Standard Time) on July 30 for the purchase of $100,000 not to exceed
6% interest coupon or registered sewer bonds. Dated Aug. 1 1934.
Denom. $1,000. Due $4,000 on Aug. 1 from 1939 to 1963 incl. Bidder
to name a single interest rate for all of the bonds, expressed in a multiple
of g or 1-10th of 1%. Principal and interest (F. & A..) payable in lawful
money of the United States at the Farmers National Bank Malone. The
bonds are said to be direct obligations of the village, payable from un-
limited taxes. A certified check for $2,000, 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.

MANCHESTER, Hillsboro County, N. H.-BOND OFFERING.-
F. D. McLaughlin, City Treasurer, will receive sealed bids until 2 p. m.
on July 24 for the purchase of $100,000 4% permanent improvement bonds.
Dated July 1 1934. Denom. $1,000. Due $20,000 on July 1 from 1935
to 1939 incl. Prin. and int. (J. & J. payable at the National Shawmut
Bank, Boston, or at the Amoskeag Trust Co.. Manchester. The approving
opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished the
successful bidder.

MANNING, Clarendon County, S. C.-BOND PURCHASE NOTICE.
-It is stated by R. R. Durant, Town Clerk, that the sum of $1,000 is
available for the purchase of bonds of this municipality under the terms
of an agreement made with the holders of more than a majoriiy in amount
of the outstanding obligations. Tenders of bonds may be made at the
office of the said Clerk.

MANTER, Stanton County, Kan.-BOND SALE.-It is stated by
the City Clerk that a 860,000 IMMO of school building bonds has been
Purchased by the State School Fund Commission.

MARYLAND (State 0f).-FURTHER BOND OFFERING DETAILS.-
In connection with the report in-V. 139, P. 313-of the proposed sale on
Aug. 7 of $2,350,000 4% bonds (officially designated certificates of In-
debtedoess)the following additional information has been made available:
The securities will be dated Aug. 15 1934. Coupon registerable as to
principal in $1000 denoms. Due serially on Aug. 15 as shown below.
Bids for the obligations will be received by John M. Dennis, State Treas-
urer, until 12 m. on Aug. 7. Both principal and semi-annual interest
(F. & A. 15) are exempt from the Federal income tax, and from State,
county and municipal taxation. Proposals must be accompanied by a
certified check for 5% of the amount bid for, payable to the order of the
State Treasurer. The offering includes $2,000,000 emergency relief and
unemployment certificates of indebtedness and $350,000 certificates of
indebtedness known as "general bond issue of 1933." The former issue is
authorized by Chapter 254 and the latter by Chapter 311, both of the 1933
Acts of the Maryland General Assembly. The annual maturities of the
two issues appear herewith: Of the total, $350,000 general bonds are due as
follows: $20,000 in 1937; $21,000, 1938; $22,000, 1939; $23,000, 1940;
$24,000, 1941: $25,000. 1942; *27,000, 1943: $29,000, 1944; $29,000, 1945;
$30,000, 1946; $32,000, 1947; $33,000, 1948 and $35,000 in 1949. The
$2,000,000 relief bonds are due as follows: $96,000 in 1935; *101,000 in
1936 $105,000 in 1937; $110,000 in 1938: $115,000 in 1939; $120.000 in
1940 $125,000 in 1941; $131,000 in 1942; $137,000 in 1943; $143,000 in
1944 $149,000 in 1945; 3156,000 in 1946; *163,000 in 1947: $171,000 in
1948 and $178,000 in 1949. With regard to the validity of the loans,
the notice of sale states as follows: It is one of the terms of this offering that
the bonds when issued will be the legal and valid binding obligations of
the State. The opinion of the Attorney-General of Maryland to this
effect will be delivered to the successful bidder. Bidders may, if they
wish, make the legality and validity of the bonds one of the terms of the
bid by making the bid "subject to legality" or using any equivalent form of
expression, but without leaving this question to the decision of the bidders
or their counsel. All bids conditioned upon the approval of bidders or
counsel, whether named or unnamed, will be treated as conditional bids
and rejected, unless the condition is waived by the bidder to the satisfaction
of the Board before the opening of the bid.
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MASSACHUSETTS (State of).-NOTE SALE.-The $3,552,000 notes

dated July 20 1934 and due on Nov. 22 1934, offered on July 16-V.
139, p. 313-were awarded to a group composed of the Bankers Trust Co.
of New York and the Merchants National Bank and Second National Bank,
both of Boston, at .09% interest, payable at maturity, plus a premium of
$11. This is the lowest rate at which the State has ever borrowed funds.
The rate compares with that of 0.21%, plus a premium of $21, which was
accepted on an issue of $4,000,000 five months' notes which was sold
early in May. The dollar cost of the current borrowing to the State is
about $1,065. Other bids at the sale were as follows:
Bidder- Irod1.7Rate. Premium.

First Boston Corp  
s

0.19% 
$30

The Bank of the Manhattan Co. N. Y  16
National Shawmut Bank  0.21% - -
Newton Abbe & Co. and Lee Higginson Corp.

jointly  0.24%
Halsey. Stuart & Co.; Graham, Parsons & Co.; J. &
W. Seligman & Co..; E. H. Rollins & Sons; Hemp-
hill, Noyes & Co.; G. M.-P. Murphy & Co.; Tyler,
Buttrick & Co., and Washburn, Frost & Co.,
jointly  0.32% 23

MAZOMANIE, Dane County, Wis.-BOND SALE.-A $20,000 issue
of 4% municipal building bonds was purchased recently by the Channer
Securities Co. of Chicago, according to report. Denom. $1,000. Dated
June 1 1934. Due $1,000 from June 1 1935 to 1954 incl. Prin. and int.
(J. & D.) payable at the office of the Village Treasurer. Legality to be
approved by Chapman & Cutler of Chicago.
MICHIGAN CITY, La Porte County, Ind.-PWA ALLOTMENT.-

The Public Works Administration has allotted $435,000 for sewer con-
struction work. This includes a grant equal to 30% of the approximately
$388,000 to be used in the payment of labor and material costs. The
balance is a loan, secured by 4% revenue bonds.
MICHIGAN.-DEALERS' REFERENCE LIST.-A complete list of

dealers interested in Michigan municipals is contained in the 1934 edition of
"Classified Markets" just off the press. Firms who specialize in these
bonds are indicated by a star placed before the listing. The lists are alpha-
betically arranged un er the cities in which the firms are located, making an
ideal mailing and prospect list. Over 150 other classifications are covered
Including municipal bonds of all States of this country, besides the various
Provinces of Canada. Published by Herbert D. Seibert & Co., 25 Spruce
St., New York City. Price $6 per copy.
MICHIGAN CITY, LaPorte County, Ind.-PROPOSED BOND ISSUE.

-Application for permission to issue $333,000 water works revenue bonds
has been filed by the city with the Public Service Commission. The Com-
mission will decide on the petition on July 24.
MIDDLESBOROUGF1, Bell County, Ky.-BONDS NOT SOLD.-

It is stated by the City Clerk that the $262,000 of electric light and power
plant bonds scheduled for sale on July 3-V. 138, p. 4498-were not sold
because of the pending litigation against these bonds-V. 139. p. 313.
MILFORD, New Haven County, Conn.-PWA ALLOTMENT.

The Public Works Administration has allotted $53,000 for macadam road
construction work. This includes a grant equal to 30% of the approximately
$88,300 to be used in the payment of labor and material costs. The balance
is a loan, secured by 4% general obligation bonds.
MILLPORT, Lamar County, Ala.-FEDERAL FUND ALLOT-

MENT.-A loan and grant of $43,000 for water works system construction
was announced recently by the Public Works Administration. The cost
of labor and material totals approximately $36,000, of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.
MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-BOND OFFER-

ING.-Sealed bids will be received until 10 a. m. (Central Standard Time)
on July 30, by Clarence M. Sommers, County Treasurer, for the purchase of
a $500,000 issue of 4% coupon Metropolitan Sewerage Area bonds. Denom.
$1,000. Dated Oct. I 1933. Due on Oct. 1 as follows: $25.000. 1948;
$185,000, 1949 and 1950, and $105,000 in 1951. Purchaser must nay
accrued interest from April 1 1934 to the date of delivery. The April 1934.
coupon has been clipped by the County Treasury. Prin. and int. (A. & 0.)
payable at the Chase National Bank in New York City, or at the County
Treasurer's office. These bonds are part of an authorization of $1,850,000,
maturing $185,000 from 1944 to 1953, of which $900,000 have been sold
to the U. S. Government. The bonds may be registered as to principal
only. The approving opinion of Chapman & Cutler, of Chicago, will be
furnished. No deposit is required with bids.
MISSISSIPPI, State of (P. 0. Jackson).-REPORT ON BOND PAY-

MENTS.-We quote in part as follows from a Jackson dispatch to the New
Orleans "Times Picayune" of July 7:
"Payments of bonds maturing constituted the high spot of the business

of Mississippi during June, according to the monthly statement prepared by
State Auditor Joe S. Price covering finances of the State for June.
"The total paid for redemption of bonds was $893,250. Included in this

amount was $500,000 to retire a bond issue of 1904 and $312,000 to retire a
1934 issue. Retiring these two issues in full leaves 1916 bonds as the oldest
outstanding obligations of the State."
MITCHELL, Davison County, S. Dak.-BOND SALE.-The $75,500

ssue of 4% semi-ann, sewer bonds offered for sale on July 16-V. 139.
p. 149-was purchased at par by the Public Works Administration. Dated
Jan. 1 1934. Due from Jan. 1 1935 to 1954. No other bid was received.
MOAB, Grand County, Utah.-BONDS VOTED.-At the election on

July 3 (not June 26)-V. 138, p. 4166-the voters approved the issuance of
the $32,000 (not $46.000) in 4% water works and sewer bonds, the count
being 153 to 4. Bonds mature in from 1 to 20 years. It is stated that
they will be sold to the Public Works Administration, thus bringing a grant
of $15,000, to meet the total cost of $47,000 on the ProJect•
MONMOUTH, Warren County, 111.-P WA ALLOTMENT.-The

Public Works Administration has allotted $157,000 for construction of
sewers. This includes a grant equal to 30% of the approximately $140,000
to be used in the payment of labor and material costs. The balance is a
oan, secured by 4% revenue bonds.
MONTANA, State of (P. 0. Helena).-PIVA ALLOTMENT FOR

DAM PROJECT.-Washington, D. C., advices of July 12 report that on
that day an allotment of $25,000.000 to continue work on the Fort Peck dam
and reservoir in eastern Montana was approved by Administrator of
Public Works Harold L. Ickes.
MONTGOMERY COUNTY (P. 0. Troy), N. C.-BOND PAYMENT

NOTICE.-We are informed by C. K. Reynolds, County Accountants,
that the holders of past due coupons for July, August, September, or
October 1933 may forward the same to the Bank of Candor in Candor,
N. C., for payment. Just as soon as funds are on hand to make further
payments the county intends to do so, states Mr. Reynolds.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-

INO.-F. E. Treon, Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a.m. (Eastern Standard Time) on Aug. 9 for
the purchase of $200,000 6% poor relief bonds. Dated Aug. 1 1934.
Denom. $1,000. Due as follows: $16,000 Sept. 11934: $14,000. March 1,
and $14,500 Sept. 1 1935: $15,000 March 1 and $15,500 Sept. 1 1936;
$40,500 March 1 and $41,500 Sept. 1 1937, and $43,000 March 1 1938.
Prin. and int. (M. & S.) Payable at the County Treasurer's office. Bids
for the bonds to bear interest at a rate other than 6%, expressed in a mul-
tiple of of 1%, will also be considered. A certified check for $2,000 must
accompany each proposal. Legality to be approved by Peck, Shaffer &
Williams of Cincinnati.

MOORE COUNTY (P. 0. Carthage), N. C.-BOND ELECTION.-It
is reported that an election will be held on Aug. 25 to have the voters pass
on the issuance of $331,000 in school building bonds. It is said that a tax
equalization program will also be submitted to the voters.
MOREHEAD CITY, Carteret County, N. C.-FEDERAL FUND

ALLOTMENT.-We quote in part as follows from the Raleigh "News and
Observer" of July 1 regarding a Federal allotment to this city for develop-
ment of the port:

"Official announcement, which it had been expected would be delayed
until to-morrow, was made to-day of allocation of $1,980,000 for develop-
ment of a deep water port at Morehead City.
"The allotment is in two parts, a straightout Federal appropriation of

$1.555,030 to the War Department for dredging and maintaining a 30-foot
channel from Morehead City to the sea and a loan and grant of $425,000.
of which $127,500 is a gift of the Government, for erection of port terminal

warehouses. The $297,500 loan is backed by pledges of receipts from
the terminals, the rentals of the State-owned Atlantic & North Carolina
RR. from Goldsboro to Banton and authority to levy an ad valorem property
tax. The bonds evidencing the loan will carry 4% interest and it has been
stipulated that the War Department will not start the dredging project
until all Public Works Administration requirements concerning the loan
have been met.
"In addition official announcement was also made to-day of the follow-

ing North Carolina projects: $48,000 for waterworks at Burgaw, $40,000
for Wilson County schools; $58,000 for waterworks at Murfreesboro, and
$151,000 for a sewerage disposal plant at Hickory."

MORRILTON, Conway County, Ark.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $72,500 for hospital building was announced
recently by the Public Works Administration. The cost of labor and
material approximates $68,000, of which 30% is a grant. The remainder is
a loan secured by 4% special assessment bonds.

MORRILL, Scotts Bluff County, Neb.-FEDERAL FUND APPLI-
CATION REJECTED.-The Village Clerk reports that the $13,000 city
hall bonds approved by the voters on Jan. 9-V. 138, p. 533-will not
be issued as the application for Public Works Administration funds for
this project was not approved.

MOUNT PROSPECT, Cook County, 111.-PWA ALLOTMENT.-The
Public Works Administration has allotted $18,000 for water works system
improvements. This includes a grant equal to 30% of the approximately
$14,000 to be used in the payment of labor and material costs. The
balance is a loan, secured by 4% revenue bonds.

MURRAY, Calloway County, Ky.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $100,000 for sewer system purchase was
announced recently by the Public Works Administration. The cost of
labor and material totals approximately $67,000, of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

NEEDHAM, Norfolk County, Mass.-TEMPORARY LOAN.-Award
was made on July 16 of a $150,000 revenue anticipation loan to the Mer-
chants National Bank of Boston at 1.16% discount basis. Dated July 17
1934 and due on July 17 1935. Other bidders were: G. M.-P. Murphy
& Co., 1.24%; First National Bank of Boston, 1.26%; Faxon, Gade &
Co., 1.28%; W. 0. Gay & Co.. 1.28%; Needham National Bank, 1.37%;
Newton, .Abbe & Co.. 1.40%; Needham Trust Co., 1.42%.

NEWARK, Essex County, N. J.-TAX COLLECTIONS.-The City
collected $5,981,644 delinquent taxes during the first six months of 1934.
compared with $4,389,504 in the corresponding period last year, an increase
of 36.2%, according to figures made public recently by Reginald Parnell,
Director of the Department of Revenue and Finance. Tax delinquencies
outstanding on Jan. 1 1934 amounted to $20,755,813, while on July 1 the
figure stood at $14,774,169. Continuance of collections at the present
rate will serve to reduce the amount outstanding to about $10,000,000
by the close of the year. Total tax collections during the first half of the
present year aggregated $16,187,982. of which $10,206,338 represented
payments on the current levy. It is pointed out that collections for the
first half were based on a 3.28% tax rate, whereas a rate of 4.03% will
obtain during the second half of the year.

NEW BEDFORD, Bristol County, Mass.-PWA ALLOTMENT.-
The Public Works Administration has allotted $53,300 for harbor improve-
ments. This includes a grant equal to 30% of the approximately $52.600
to be used in the payment of labor and materials. The balance is a loan,
secured by 4% general obligation bonds.

NEWINGTON, Hartford County, Conn.-PWA ALLOTMENT.-
The Public Works Administration has allotted $96,000 for macadam road
construction work. This includes a grant equal to 30% of the approximately
$105,000 to be used in the payment of labor and material costs. The balance
is a loan, secured by 4% general obligation bonds.

NEW LONDON, New London County, Conn.-BOND SALE.-
Carey Congdon, Director of Finance, made award on July 13 of $50.000
series No. 7 coupon or registered public impt. bonds to Kean, Taylor
& Co. as 2;4s at 100.019, a basis of about 2.49%. Dated July 15 1934.
Denom. $1,000. Due $5,000 on July 15 from 1935 to 1944 incl. Principal
and interest (J. & J. 15) payable in lawful money of the United States
at the City Treasurer's office or at the First National Bank of Boston.
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston.
Other bids were as folloas:

Bidder-
R. L. Day & Co 
Hincks Bros. & Co 
Charles W. Scranton & Co  234 % 100.50
Putnam St Co  

2 ;O 
100.567

Estabrook & Co  100.30
Rutter & Co  3 101.07
Lincoln R. Young & Co  3 o 100.90
Eddy Bros. & Co  3% 100.245

Financial Statement.

Total bonded debt, not including this issue $3,094,000.00
Water bonds, included in total debt  1,115,000.00
Sinking funds (other than water)  83,945.91
Assessed valuation of taxable property, 1933 52,852,883.00
Assessed valuation of exempted property, 1933  8,308,755.00
Population, 29.794.

NEW ORLEANS, Orleans Parish, La.-BOND OFFERING.-It is
announced by Horace P. Phillips, Secretary of the Board of Liquidation,
City Debt, that he will receive sealed bids until noon on July 24 for the
purchase of an issue of $1,800,000 4% sewerage, water and drainage,
series D bonds. Denom. $1,000. Dated Aug. 1 1934. Due on Aug. 1
as follows: $90,000, 1936: $95,000, 1937; $100,000, 1938: $105,000, 1939;
$110,000 in 1940; $115,000, 1941: $120,000, 1942; $125,000, 1943; $130,000,
1944; $135,000, 1945: $140,000, 1946; $145,000, 1947; $150,000, 1948;
$155,000, 1949, and $85,000 in 1950. Prin. and int. (F. & A.) payable in
lawful money at such paying agency in New Orleans and New York City
as the said Board may designate. The approving opinion of Thomson,
Wood & Hoffman of New York will be furnished. These bonds are issued
under the provisions of a constitutional amendment adopted at the election
on April 17 1928. It is understood that they are to be purchased by the
Public Works Administration when bids are received as the Government
is to make its usual grant of about 30% of the project.

NEWTON SCHOOL DISTRICT NO. 1 (P. 0. Newton) Harvey
County, Kan.-PWA ALLOTS FUNDS.-A loan and grant of $63,500
for school construction was announced recently by the Public Works
Administration. Labor and material costs about $61,000, of which 30%.
is a grant. The remainder is a loan secured by 4% general obligation bonds

NEW YORK (State of).-BORROWS $30,000,000 ON NOTES.-
Morris S. Tremaine, State Comptroller, on July 13 effected the sale of
$30.000,000 revenue anticipation notes, due in seven months, and bearing
34 % interest. This is the lowest rate ever paid on State borrowings.
The notes were sold in equal amounts to the Chase National Bank and
the Bank of the Manhattan Co., both of New York. It is not expected
that the institutions will re-offer them for public investment. The financing
was necessary because of the sharp decline in revenues obtained by the
State.

NEW YORK, N. Y.-EFFECTS SALE OF $70.000,000 BONDS AND
NOTES.-City officials announced on July 18 consummation of the sale
of $58,000,000 serial bonds and $12,000,000 corporate stock notes at an
average net interest cost to the city of about 3.80%. The sale resulted
from a series of conferences attended by Jesse R. Jones, Chairman of the
Reconstruction Finance Corporation, acting as mediator, and municipal
authorities and representatives of a local banking group. These talks
began immediately following the unsuccessful offering on July 10 of
$72,000,000 bonds and notes. At that time bids submitted by a com-
prehensive syndicate headed by the Chase National Bank of New York
were rejected as unsatisfactory by city officials. The terms then offered
would have made the net interest cost of the financing to the city about
4.03%. A block of $2,000,000 bonds, bearing various interest rates, was
purchased by the Emigrant Industrial Savings Bank of New York-V.
139. p. 314. The $58,000,000 bonds now sold were purchased by sub-
stantially the same banking group, managed by the Chase National Bank,
whose original offer was turned down by the city. The $12,000,000
corporate stock notes, due May_ 10 1935, were sold at 134% interest to a
separate group composed of Hallgarten & Co.; Ladenburg, Thalmann
& Co.; R. W. Pressprich & Co., and Blyth & Co.. Inc. The bonds, which
were sold at a price of 100.06, comprise $36,000,000 4s, due serially from

Int. Rate. Rate Bid.
234% 101.07
% 100.76
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1935 to 1945 incl., and $22,000,000 due from 1935 to 1949 incl., bearing
interest rates ranging from 1.M % for the 1935 maturity to 3M % on the
bonds due in 1949. The $36,000,000 4% bonds were originally held by
the city's sinking fund. Their substitution for a like amount of bonds
included in the original offering, which latter matured serially up to 1982,
accounted in large part for the success of the sale at a lower net interest
cost basis to the city. inasmuch as the change served to reduce the average
maturity on the entire $58,000,000 bonds from 15 to 7 years. The bonds
taken from the Sinking Fund will be replaced with bonds of the original
offering by the city bearing 3% interest. In announcing completion
of arrangements for sale of the bonds on a 3.80% interest basis cost, as
compared with the rate of 4.03% originally offered by the bankers, Comp-
troller McGoldrick declared that the saving to the city amounted to
$3,450,000. Spokesmen for the bankers pointed out that the better
terms subsequently offered to the city were made possible only through
the action of the city In substituting the earlier maturing Sinking Fund
bonds for the longer-dated obligations originally scheduled for sale. State
and municipal bond issues maturing in a relatively short space of time have
found ready favor with investment bankers since the beginning of 1934.
The $58,000,000 bonds taken by the Chase banking group are divided as
follows:
$23,535,000 4% relief bonds. Dated Nov. 1 1933. Due $2,615,000 on

Nov. 1 from 1935 to 1943 incl.
22,000,000 rapid transit, school, dock, water supply and various municipal

purposes bonds, dated July 1 1934, mature July 1 as follows:
$1,567,000 10, 1935; $1,567,000 2 Ms. 1936; $1,566,000 3s,
1937; $1.567,000 3 Ms, 1938; $1,067,000 3s, 1939; $1,566,000
3%s. 1940; 31,567,000 3s, 1941; 31.567,000 3 Us, 1942;
$1,566,000 3 Jis. 1943; $1,067,000 3is, 1944; $1,567,000
3)s. 1945; $1,566,000 31is. 1946: $1.067,000 3s, 1947;
$1,567.000 3s, 1948, and 31.566,000 3s. due in 1949.

10.635.0004% school construction bonds. Dated Oct. 1 1930 and due
Oct. 1 as follows: $1.113.000 from 193540 1940 incl.; $883,000
from 1941 to 1944 incl., and $425,000 in 1945.

1,830.0004% school construction bonds. Dated May 1 1927. Due
May 1 as follows: $310.000 from 1935 to 1937 incl., and
$180,000 from 1938 to 1942 incl.

BONDS OFFERED FOR INVESTMENT.-The Chase National Bank
and associates made formal re-offering of the bonds for public investment
on July 20 at prices to yield from 1.25% to 3.85%. according to maturity
date and interest rate. However, orders received on the previous day
from outside banks, insurance companies and other investment sources
were in such volume as to virtually absorb the entire issue. A favorable
demand also was accorded the $12,000,000 % corporate stock notes
sold to Hallgarten & Co. of New York and associates. These obligations
were offered to investors priced to yield 1%.-
SYNDICATE MEMBERS.-All of the members of the syndicate which

purchased the $58,000,000 bonds are shown herewith:
The Chase National Bank Kelly, Richardson & Co., Inc.
The National City Bank G. M.-P. Murphy & Co.
First National Bank Mercantile-Commerce Bank & Trust
Bankers Trust Co. Co., St. Louis
Guaranty Trust Co Hayden, Miller & Co., Cleveland
Brown Harriman & Co., Inc. Wallace & Co.
The First Boston Corp. Lawrence Stern & Co.
Edward B. Smith & Co. Schaumburg, Rebhann & Osborne
Barr Brothers & Co. Wells-Dickey Co., Minneapolis
R. W. Pressprich & Co. Sutro Bros. & Co.
Chemical Bank & Trust Co. Edward Lowber Stokes & Co., Phila-
Salomon Bros. & Hutzler delphia.
Kidder, Peabody & Co. Laurence M. Marks & Co.
Hallgarten & Co. A. C. All & Co., Inc.
Bancamerica-Blair Corp. Graham, Parsons & Co.
Blyth & Co.. Inc. Cassatt & C9.
Manufacturers Trust Co. Paine, Webber & Co.
The Marine Trust Co. of Buffalo Whiting, Weeks & Knowles, Inc.,
The Northern Trust Co.. Chicago Boston
First National Bank of Chicago. Van Aistyne, Noel & Co., Inc.
Stone & Webster and Blodget, Inc. Mississippi Valley Trust Co., St.
Estabrook & Co. Louis
Kean, Taylor & Co. First National Bank & Trust Co.,
White. Weld & Co. Minneapolis
Lee Higginson Corp. Reynolds & Co.
F. 8. Moseley & Co. Newton, Abbe & Co., Boston
The Union Trust Co. of Pittsburgh Mason-Hagan, Inc., Richmond
J. & W. Seligman & Co. New York State National Bank,
R. L. Day & Co. Albany
L. F. Rothschild & Co. Green, Ellis & Anderson
Phelps, Fenn & Co. Foster. Marvin & Co.
R. II. Moulton & Co., Inc. Yarnall & Co.. Philadelphia
Geo. B. Gibbons & Co., Inc. Schwabacher & Co.
Darby & Co. Rutter & Co.
Hornblower & Weeks The Illinois Co. of Chicago ,
Eldredge & Co., Inc. The Milwaukee Co., Milwaukee
First of Michigan Corp. The Securities Co. of Milwaukee, Inc.
Wood, Gundy & Co. Inc. Piper, Jaffrey & Hopwood, Min-
Hannah/4, Bailin & Lee neapolis

The bankers' re-offering advertisement appears on page IV & Vol this issue.

NORFOLK COUNTY (P. 0. Dedham), Mass.-TEMPORARY LOAN.
-The $50,000 tuberculosis hospital maintenance notes offered on July 17
-V. 139, p. 3I5-were awarded to the New England Trust Co. at 0.37%
discount basis, plus a premium of $5. Due April 8 1935. Other bidders
were: First National Bank of Boston, 0.48%; Granite Trust Co., Quincy,
0.49; Faxon. Gade & Co., 0.53%; Second National Bank of Boston,
0.64V; Newton Abbe & Co., 0.75%; National Shawmut Bank, 0.76%.
and W. 0. Gay & Co., 0.92%.

NORMAN, Cleveland County, Okla.-BOND ELECTION.-It is
reported that an election will be held on July 24 to vote on the issuance of
$35,000 in municipal auditorium bonds. It is understood that the city will
apply for a Public Water Administration grant of $15,000 on this project.

NORTHAMPTON, Hampshire County, Mass.-LOAN OFFERING.-
Sealed bids will be received until 5 p.m. on July 24 for the purchase of
$150.000 revenue anticipation notes due $75.000, respectively, on Feb. 26
and March 26 1935. Bids to be made on an interest to follow basis.

NORTH BEND, Coos County., Ore.-BOND OFFERING.-We are
informed by the City Clerk that the $59,000 refunding bonds authorized
recently-V. 138, p. 4499-will be offered for sale to the highest bidder
on Aug. 14.

NORTHBRIDGE, Worcester County, Mass.-TEMPORARY LOAN.
-The Second National Bank of Boston last week purchased an issue of
$75,000 revenue anticipation notes at 0.42% discount basis. Due Nov. 22
1934. Other bids were as follows: Merchants National Bank of Boston,
0.57%; New England Trust Co., 0.58%; Burr & Co.. 0.72%; Lincoln R.
Young & Co.

' 
Hartford. 0.73%; Whiting, Weeks & Knowles, 0.75%;

First National Bank of Boston, 1.17%, and Faxon, Gade & Co., 1.23%.

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7
(P. 0. Great Neck) Nassau County, N. Y.-PWA ALLOTMENT.-
The Public Works Administration has allotted $440,000 for school building
construction purposes. This includes a grant equal to 30% of the approxi-
mately $412,100 to be used in the payment of labor and materials. The
balance is a loan, secured by 4% general obligation bonds.

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO.
(P. 0. Manhasset), Nassau County, N. Y.-PWA ALLOTMENT.-
The Public Works Administration has allotted 3500.000 for construction of
school buildings. This includes a grant equal to 30% of the approximately
$477,500 to be used in the payment of labor and materials. The balance
is a loan, secured by 4% general obligation bonds:

NORTHWOOD SPECIAL SCHOOL DISTRICT NO. 83 (P. 0.
Northwood), Grand Fork County, N. Dak.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $53.800 for school construction was
announced recently by the Public Works Administration. The cost of
labor and materials totals approximately $51,500, of which 30% is a
grant. The remainder is a loan secured by 4% general obligation bonds.

OAK BLUFFS, Duke County, Mass.-PWA ALLOTMENT.-The
Public Works Administration has allotted $60,000 for high school building
construction purposes. This includes a grant equal to 30% of the approxi-
mately $56.500 to be usel in the payment of labor and material costs.
The balance is a loan secured by 4% general obligation bonds.

OKLAHOMA, State of (P.O. Oklahoma City).-BONDS APPROVED.
-The following report is taken from the "Wall Street Journal" of July 3:

"Twenty-nine municipal bond issues, the largest number for any one
month in the last three years, were approved during June by Assistant
Attorney-General George Fagin in the office of Attorney-General J. Berry
King, ex-officio Bond Commissioner of Oklahoma. Bonds approved
totaled 31.041.349, including 14 building bond issues amounting to $966.-
305. and 15 funding bond issues amounting to $75,043.

OKLAHOMA COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 6 (P. 0. Deer Creek), Okla.-FEDERAL FUND ALLOTMENT.-A
loan and grant of $29,000 for school construction was announced recently
by the Public Works Administration. The labor and material costs about
$28,800, of which 30% is a grant. The remainder is a loan secured by 4%
general obligation bonds.

OLEAN, Cattaraugus County, N. Y.-BOND OFFERING.-W. T.
Donigan, City Clerk, will receive sealed bids until 1 p. m. (Eastern Standard
Time) on July 25 for the purchase of $205,200 not to exceed 5% interest
coupon or registered bonds, divided as follows:

$88,200 emergency relief temporary loan payment bonds. One bond for
$200, others for 31,000. Due July 1 as follows: $8,200 in 1936
and $10,000 from 1937 to 1944 incl.

49,000 public works temporary loan payment bonds. Denom. $1.000.
Due July 1 as follows: $5,000 from 1936 to 1940 incl. and $6,000
from 1941 to 1944 incl.

43,000 street inapt. temporary loan payment bonds, Denoms. $1,000 and
$300. Due $4,300 on July 1 from 1935 to 1944 incl.

25,000 public health temporary loan payment bonds. Denom. $1,000.
Due July 1 as follows: $1,000 from 1935 to 1949 incl. and $2,000
from 1950 to 1954 incl.

Each issue is dated July 11934. All of the bonds will be general obliga-
tions of the city, payable from unlimited taxes. The $43.000 issue is
payable in the first instance from paving assessments upon property
specially benefited. Bidder to name a single interest rate for all of the
bonds, expressed in a multiple of M or 1-10th of 1%. Principal and interest
(J. & J.) payable in lawful money of the United States at the First National
Bank, Olean, or at the Central Hanover Bank & Trust Co., New York,
at holder's option. A certified check for $4,000, payable to the order of
the city, must accompany each proposal. Legal opinion of Clay, Dillon &
Vandewater of New York will be furnished the successful bidder.

Financial Statement.
-As of Fiscal Yr. End. in- As of June 30

Trends- 1933. 1934. 1934.
Total bonded debt (including

this issue-*) $1,305,553.00 $1,348,732.00 n1,501,582.00
Less: Deductible tiems  200,500.00 189.000.00 189,000.00
Resulting net debt  1,105,053.00 1.159.732.00 1.312,582.00
Taxable assessed valuation of

real estate, including special
franchises 24,517,870.00 23,892,990.00 23,520,580.00

x Operating budget  . . •
x Debt service  136,925.00 139,050.00 147,310.00
x Gross budget  452,855.00 418,440.00 427,325.00
x Tax rate per $1,000  14.64 10.69 15.54

x Include school budget and tax rate for schools when school district and
reporting municipality are coterminous. Exclude proportion of over-
lapping tax district:-for example, cities will not report proportion of
county levy.

Debt Statement.

Funded Debt (As of June 30 1934).
Total funded debt, except special assessments 31,224,810.00
Special assessment debt  184.742.00
Total unfunded debt (see below)  144,429.00
Gross debt   1,553.981.00

Deductions-water debt  $189,000.00
Sinking funds (except water)  None
Tax notes   None
Other (bank tax refund debt)  17,429.00

Total deductions  $206,429.00
Net debt  1,3N470,n5e52.00
Sinking fund 

Unfunded Debt (As of June 30 1934).

Tax anticipation obligations  None
Tax delinquent obligations  None
Bond anticipation notes (due 1934-1935)  $124,000.00

3,000.00

Total unfunded debt  144,429.00
17,429.00Bank tax refund debt 

Tax Collection Report.

Fiscal Year Beginning June 1- 1931. 1932. 1933.
Total ad valorem or general property-$389,018.86 $359,169.17 $255,760.00
Uncollected at end of tax or fiscal yr- 30,380.78 41,345.42 25,015.35
Uncollected July 9 1934  None None 23,721.44
Uncoil, at approx. same date last year None 40,139.17 53,991.81

Specific information: Population, Federal census, 1910, 14,743; 1920.
20,506; 1930, 21.792. When are tax payments due? May 1. Penalties
begin Aug. 1. Are tax sales held annually? No. If not, what procedure
to compel payment is used? Relaid on county rolls. Is any bond or note
principal or interest past due? No. Fiscal year begins June 1 and ends

Vheillinancial statement includes neither the debt nor tax record of the
following political subdivisions having power to levy taxes upon the property
within this municipality: City and Town of Olean, U. F. S. D. No. 1,
bonded debt, $842,000-assessed valuation, 324,228.166. County of
Cattaraugus. bonded debt. $1.630,000-assessed valuation, $68,103,681.

051RO SCHOOL DISTRICT NO. 5 (P.O. Omro) Winnebago County,
Wis.-FEDERAL FUND ALLOTMENT.-A loan and grant of $21,700
for school construction was announced recently by the Public Works
Administration. The cost of labor and material totals approximately
$20,400, of which 30% is a grant. The remainder is a loan secured by 4%
general obligation bonds.
ALLOTMENT REFUSED-The District Clerk later reported that the

School Board passed a resolution refusing to accept the above allotment.

PASADENA, Harris Clunty, Tex.-BOND OFFERING.-It is reported
that sealed bids will be received until Aug. 15. by F. E. Griffith, City
Clerk, for the purchase of a 330.500 issue of water and sewer extension
bonds. (A loan and grant of $38,000 was approved by the Public Works
Administration in January for this project-V. 138, 13. 899.)

OROVILLE-WYANDOTTE IRRIGATION DISTRICT (P. 0. Oro-
ville), Butte County, Calif.-DETAILS ON RFC LOAN.-In connec-
tion with the loan of $402,500 authorized by the Reconstruction Finance
Corporation for refinancing-V. 139, p. 150-it is stated by the Secretary of
the Board of Directors that no disbursements have been made, as the bond-
holders must agree to accept the funds on the basis of about 35 cents on the
dollar value.
OSAWATOMIE, Miami County, Kan.-FEDERAL FUND ALLOT-

MENT .-A loan and grant of $85,000 for water plant construction was
announced recently by the Public Works Administration. The cost of labor
and material totals approximately $126,000. of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

OSKALOOSA, Mahaska County, Iowa.-FEDERAL FUND ALLOT-
MENT .-A loan and grant of $95,000 for water system improvement was
announced recently by the Public Works Administration. The cost of
labor and material totals approximately $74,000, of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

OTERO COUNTY (P. 0. La Junta), Colo.-IVARRANT CALL.-
The County Treasurer is said to be calling for payment at his office various
school district and county warrants. Interest ceased on the school war-
rants on July 6, and shall cease on the county warrants on Aug. 5.

PENDER COUNTY (P. 0. Burrow), N. C.-FEDERAL FUND
ALLOTMENT .-A loan and grant of $75,000 for courthouse construction
was announced recently by the Public Works Administration. The cost
of labor and material totals about $72,000, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.

Other: Veteran relief
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PENNSYLVANIA (State of).-EXPENDITURES GREATLY EX-

CEED REVENUES.-Charles A. Waters, State Treasurer, announced on
July 15 that the State was operating at a deficit of $18,750.000 a year,
according to the Philadelphia "Record" of the following day. At the close of
the fiscal year on May 31-the halfway mark of the present biennium-
the balance in the State's general fund was only $3.240,000. as compared
with $20,832,000 at the close of the previous fiscal period. The Treasurer,
it is said, reported that expenditures are running far ahead of income and
attributed this condition to the failure of liquor taxes to come up to
expectations.

pg PHILADELPHIA, Pa.-23,000,000 DEFICIT FORECAST.-The
Bureau of Municipal Research announced on July 15 that the city will
close the current year with a deficit of from $3,000,000 to $4,000,000. The
Bureau declared that collections of delinquent taxes were running con-
siderably behind the $18,000,000 estimate of Controller S. Davis Wilson.
It declared that collections at the end of June 30 were $1,475,000 below the
schedule.
AUDIT OF SINKING FUND.-An audit of the sinking fund, now under

way, was arranged at the instance of bankers interested in substituting
serial bonds for the present single-issue sinking fund system followed by the
city in marketing its bonds, Mr. Wilson declared on July 10, according to
the Philadelphia "Record" of the following day.
PHILADELPHIA SCHOOL DISTRICT, Pa.-BOND OFFERING.-

Thomas A. Hughes, Secretary of the Board of Education, will receive
sealed bids until 11 a. m. (Eastern Standard Time) on July 25 for the
purchase of $350,000 3% registered school building additions and im-
provement bonds. Dated Aug. 1 1934. Denom. 550.000. Due Aug. 1
1964, although redeemable at the option of the district, at par and accrued
Interest, at any interest period. Interest payable in F. & A. Free of all
tax, including Federal income tax. A certified check for 2% of the bonds
bid for, payable to the order of the district, must accompany each pro-
posal. Bids will be considered for the entire issue only.
PHILLIPS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2

(P. 0. Amherst), Colo.-BOND SALE.-A $17,000 issue of 454% re-
funding bonds was purchased by Sullivan & Co. of Denver. Denom. $1,000.
Dated June 1 1934. Due on Dec. 1 as follows: $1,000. 1935 to 1938:
$1,500, 1939 to 1946, and $1,000 in 1947. All bonds due after Dec. 1 1940
are optional at that time.
PITTSBURGH, Allegheny County, Pa.-SEEKS REVISION OF

PWA LOAN TERMS.-Mayor W. N. IVIcNair unsuccessfully sought a
conference with Administrator Harold L. Ickes in Washington on July 19
to protest against collection of tolls on bridges, completed and paid for
ten years ago, as a means of meeting payments on the $24,500,000 debt
which the city owes to the Public Works Administration for various recov-
ery projects, according to the "Herald Tribune" of the following day.

PITTSBURGH, Allegheny Co••nty, Pa.-BOND OFFERING.-
James P. Kerr, City Comptroller, will receive sealed bids until 10 a. m.
(Eastern Standard Time) on July 31 for the purchase of 52,000,000 335%
coupon or registered bonds, divided as follows:
$1,500,000 general improvement bonds of 1934: Due $75,000 annually

on July 1 from 1935 to 1954 inclusive.
500,000 public welfare relief bonds of 1934. Due 525,000 annually

on July 1 from 1935 to 1954 inclusive.
Each issue is dated July 1 1934. Denom. $1,000. Interest payable

in J. & J. Bids may be conditioned on award of "all or none." A cer-
tified check for 2% of the bonds bid for, payable to the order of the city,
must accompany each proposal. The successful bidder will be furnished
with the opinion of Reed, Smith, Shaw & McClay of Pittsburgh that the
bonds are binding and legal obligations of the city. Previous mention
of this offering appeared in V. 139, p. 315.

Analysis of Funded and Floating Debt (June 30 1934).
The actual indebtedness of the City of Pittsburgh is as follows:

Gross amount of indebtedness $66,268,876.01
Bonded debt oustandings $62,204,300.00
Bonds authorized, not issued:
Public Welfare Relief
bonds of 1932  51,700,000.00

General impt. bonds, 1934_ _ 1,500,000.00
  3,200,000.00

Net floating debt  864,576.01

$66,268,876.01
Credit to be deducted from said gross indebtedness:
Bonds of said city included in said gross
bonded debt which have been purchased
by the Sinking Fund Commission and are
held in the several sinking funds  1.084,200.00

Cash held in said sinking funds for the re-
demption of the bonded debt of the city
last mentioned  1,461.943.09

2,546,143.09

Net debt outstanding (which includes bonds authorized
but not issued) ___ _ _ _______ 563,722,732.92

Bonds authorized but not Issued:
* Public welfare relief bonds (sanctioned by

electors April 26 1932)  51,700,000.00
a General improvement bonds, 1934  1,500,000.00

$3,200,000.00
* $500,000 of this issue to be sold July 31 1934. a 51,500,000 to be

sold July 31 1934.
June 30 1934 delinquent city taxes 510.697.683.53
Water bonds outstandings (incl. in above bonds outstanding) 6,976,800.00
Cash in water bond sinking fund  $224,450.43
Bonds in water bond sinking fund  44,000.00
Included in above sinking funds  268,450.43

Net water debt  $6,708,349.57
Schools:
Gross bonded school debt June 30 1934  21.711,655.05
Less bond retirement fund  1.879,096.35

Net school debt  .
$19,832,558.70

Last assessed valuation of taxable property in the City of Pittsburgh.
about 85% of real valuation:

Valuation on land 
Valuation on buildings 

5566,748.910.00
614,857,310.00
 $1,181,606,220.00

Population, U. S. census, 1920. 594.277: 1930, 669,817. There is nolitigation nor controversy, pending or threatened, concerning the validity
of these bonds, the boundaries of the municipality, or the titles of theofficials or their respective offices.

Tax Collection Report.

Total 
Uncollected Uncollected 

June 30Fiscal End of Per Per
Year- Levy. Year of Levy. Cent. 1934. Cent.

1931  522,954,595.65 53.093,010.32 13.474 51.512.900.70 6.59
1932   20,651,587.09 4.193,885.98 20.307 2.838,999.38 13.75
1933   18,525,924.22 4.676.307.67 25.24 3,842,724.61 20.74
!Ille1933 tax levy, $18,525,924.22 collected July 1 1933, 310.187,335.33-55%. 1934 tax levy. 517,998,200.66; collected July 1 1934, $9,751,324.20
-54.18% •
PLAIN CITY, Madison County, Ohio.-BOND SALE POSTPONED.-

The proposed sale of $60,000 6% electric light, heat and power plant system
extension bonds, scheduled to have been held on July 14-V. 138, P.
4499-was postponed indefinitely. Dated June 1 1934 and due $2,000
on March 1 and Sept. 1 from 1935 to 1949 incl.
BONDS RE-OFFERED .-Tho above issue is being re-offered for awarp

on Aug. 4, H. 11. Walker, Village Clerk, will receive sealed bids until
12 m. (Eastern Standard Time) on that date.
PLAINFIELD, Washington County, Vt.-BOND OFFERING.-Guy

A. Batchelder, Town Treasurer, will receive sealed bids until 10 a. m. on
July 26 for the purchase of $17,000 4% coupon or registered refunding bonds.
Dated Aug. 1 1934. Denom. $1,000. Due $1,000 on Jan. 1 from 1936
to 1952 incl. Principal and semi-annual interest payable at the Mont-
pelier National Bank, Montpelier. Legality to he approved by C. M.
Heaton, Attorney, National Life Insurance Co., Montpelier.

PLEASANTVILLE, Westchester County, N. Y.-BOND SALE.
The First National Bank and the Mount Pleasant Bank & Trust Co., both
of Pleasantville, jointly purchased an issue of $8,000 5% swimming pool
construction bonds at a price of par. Denom. $LOW.

PLYMOUTH, Richland County, Ohio.-BOND SALE.-The $5,000
water works system improvement bonds offered on June 29-V. 138. p.
4167-were awarded as 41)ifs to the Peoples National Bank of Plymouth,
at par plus a premium of $15, equal to 100.30, a basis of about 4.63%•
Dated May 15 1934 and due $500 on April 1 and Oct. 1 from 1935 to
1939 incl.

PORT ARTHUR, Jefferson County, Tex.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $116,000 for flood control protection
was announced by the Public Works Administration. Labor and material
costs about $116,000, of whicn 30% is a grant. The remainder is a loan
secured by 4% general obligation bonds.

PORT JEFFERSON SCHOOL DISTRICT (P. O. Northville),
Fulton County, N. Y.-BONDS VOTED -Issuance of $280,000 school
building construction bonds was authorized by a vote of 241 to 119 at an
election held on June 20.

PORT JERVIS, Orange County, N. Y.-BOND DESCRIPTION.-
The 2110,000 series B of 1934 coupon or registered poor relief bonds awarded
on July 11 to the First National Bank and the National Bank & Trust Co.,
both of Port Jervis, jointly, as 3.80s, at a price of par.-V. 139, p. 316-are
further described as follows: Dated July 1 1934. Denom. $1,000. Due
July 1 as follows: $10,000 from 1937 to 1942 incl. and $20,000 in 1943 and
1944. Principal and interest payable at the City Treasurer's office.
Legality approved by Hawkins, Delafield & Longfellow of New York,

Financial Statement.
-As of the Fiscal Yr. End. in-

Trends- 1932. 1933.
Total bonded debt (Including

this issue)  $841,500.00
Less: Deductible items  580,000.00
Resulting net debt  261,500.00
Taxable assessed valuation of

real estate, including special
franchises 11.434,926.00

Operating budget  115,123.87
Debt service  31,006.19
Gross budget  146,130.07
Tax rate per $1,000  12.80

$956,500.00
570,000.00
386,500.00

As of July 1
1934.

51,080,500.00
560,000.00
520.500.00

11,400,730.00 11,374.278.00
85,494.83 80.811.80
59,904.97 62,585.00
145,399.80 143,396.80

12.76 12.60

Debt Statement.
Funded Debt as of July 1 1934.

Total funded debt, except special assessments  $980,500.00
Special assessment debt 
Total unfunded debt (see below)  60,000.00
Gross debt  1,040,500.00
Deductions-water debt  560,000.00

Sinking funds (except water) 
Tax notes 
Other  30.000.00

Total deductions  590,000.00
Net debt  450,500.00

Unfunded Debt as of July 1 1934.

Tax anticipation obligations: (Due 
Tax delinquent obligations (due Oct. 15 1934)  30,000.00
Bond anticipation notes (Due 
Other: Certificates of indebtedness for relief  30,000.00
Total unfunded debt  60,000.00

City has no sinking funds.
Tax Collection Report.

Fiscal Year Beginning Jan. 1- 1933. 1932. 1931.
Total ad valorem general property tax$145,399.80 5146,130.07 5145,855.62
Uncollected at end of tax or fiscal year 24,219.37 14,252.46 8,877.48
Uncollected July 1 1934  18,872.48 5,824.71 1,266.34
Uncoil, at approx. same date last year 33,415.75 9,559.12 3.171.06

Specific information: Population. Federal census of 1910. 9,564: 1920,
10,171; 1930. 10,243. Tax payments are due between March 10 and
April 20. Penalties: 40 days with fee; 5% for next 30 days and 1% per
month additional after 30-day period. Tax sales are held annually. No
principal or interest past due. Fiscal year-Jan. 1 to Dec. 31.
This financial statement includes neither the debt nor tax record of the

following political subdivisions having power to levy taxes upon the property
within this municipality: (1) County of Orange. (2) Union Free School
District No. 1 of the Town of Deerpark, New York, this district embraces
all the territory within the City of Port Jervis and other territory in the
town outside the city. The assessed valuation of the above-mentioned
school district for the year 1933 is $11,555,121 and its bonded indebtedness
as of July 1 1934, is $462,000. Dated: July 3 1934.

JOHN F. CLEARY. City Clerk.

PORTLAND, Multnomah County, Ore.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on Aug. 2 by George R. Funk,
City Auditor, for the purchase of an issue of $100,000 4% water bonds.
Denom. $1,000. Dated July 16 1934. Due $5,000 from July 16 1945 to
1964 incl. Prin. and int. (J. & J.) payable in gold coin at the City Treas-
urer's office or at the fiscal agency of the city in New York. The legality
of these bonds has been approved by Storey, Thomdike, Palmer & Dodge
of Boston, and all bidders will bid subject to said approving opinion, and
bidders will be required to submit unconditional bids. The bonds will
be sold to the highest responsible bidder for cash. A certified check for
5% of the face value of the amount of bonds bid for, payable to the city,
is required.
The within provision that the principal of and interest on this bond

is payable in gold coin of the United States is included therein in compliance
with the terms of the said charter amendment which was adopted prior to
the approval on June 5 1933 of Public Resolution No. 10 of the 73d Con-
gress. Specific attention is called to the fact that the said public resolution
Provides in part as follows: "Every obligation heretofore or hereafter in-
curred whether or not any such provision is contained therein or made with
respect thereto, shall be discharged upon payment dollar for dollar in any
coin or currency which at the time of payment is legal tender for public
and private debts."

Bidders are required to submit separate or alternative bids, based upon
the place of delivery of bonds. If delivery is demanded outside of Portland.
delivery shall be at the expense of the purchaser. The authority for the
issuance of said bonds is granted by an amendment to the City Charter
adopted on Nov. 8 1932, being Section 2283i of the charter. These bonds
are general obligations of the city.
PORTLAND, Multnomah County, Ore.-BOND ELECTION NOT

CONTEMPLATED.-We are informed by the City Clerk that no election
will be held in the near future to vote on the issuance of $50,000 in bonds
for retiring scrip issued in 1933. as reported in V. 139, p. 150.

PORTLAND SCHOOL DISTRICT, Northampton County, Pa.-
BONDS NOT SOLD.-No bids were obtained at the offering on July 2
of 56.800 4% coupon bonds.-V. 138, p. 4500. Included in the offering
were $5,000 funding bonds, due $250 on July 1 from 1935 to 1954 incl.,
and $1,800 operating expense bonds, due July 1 1944. Each issue is
dated July 1 1934.

PORT LAVACA, Calhoun County, Tex.-BONDS VOTED.-At
the election held on July 10-V. 138, p. 4334-the voters approved the
issuance of the $85.000 in 4% bonds by a wide margin, according to the
City Treasurer. The issues are as follows: 543.000 water revenue and
$42,000 sewer revenue bonds. Due in 30 years. No date of sale has been
fixed as yet.
(The Public Works Administration has already approved allotments for

these projects-V. 139, p. 316.)

PORT OF BAY CITY (P. 0. Garibaldi), Tillamook County Ore.-
BONDS OFFERED -Sealed bids were received until 7:30 p. m. on July
20, by C. H. Schrader, Secretary of the Board of Commissioners, for the
purchase of a $25,000 issue of 6% refunding bonds. Dated July 1 1933.
Due on July 1 1941. Principal and interest (J. & J.) payable at the fiscal
1.2rnnfor- th er illnelY(Orfk

PTtra.ndThwIlmblenTurvinghopi.niolt 
certified

check for 10% of the amount bid for is required.

POWER COUNTY INDEPENDENT SCHOOL DISTRICT No. 1,
Class A (P. 0. American Falls), Ida.-BONDS OFFERED.-Sealed bids
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were received until 8 p. m. on July 30, by E. C. Taylor, District Clerk,
for the purchase of an issue of $100,000 not to exceed 6% school buildingbonds.

PRESTON, Conn.-PWA ALLOTMENT.-The Public Works Adminis-tration has allotted $118,000 for highway improvements. This includes agrant equal to 30% of the approximately $121,900 to be used in the pay-
ment of labor and material costs. The balance is a loan, secured by 4%general obligation bonds.
PUEBLO, Pueblo County, Colo.-BONDS CALLED.-It is reported

that various !rapt. and paving district bonds are being called for paymentat the First National Bank in Pueblo.
QUINCY, Norfolk County, Mass.-BOND SALE.-Award was made

on July 18 of $275,000 bonds jointly to Brown Harriman & Co. and F. S.
Moseley & Co., both of Boston, at 100.058, a basis of about 2.85%• Salewas made as follows:
$175,000 street construction bonds, sold as 23(s. Due as follows: $18,000

from 1935 to 1939 incl. and $17,000 from 1940 to 1944 incl.
50,000 water bonds, sold as 33(8. Due $10,000 each year from 1935

to 1939 incl.
50,000 sidewalk bonds, sold as 33(s. Due 810,000 each year from 1935

to 1939 incl.
Each issue is dated Aug. 1 1934. The following bids for 3% bonds were

received:
Bidder- Role Bid.

Whiting, Weeks & Knowles and Harris Trust & Savings Bank, jtly-100.54
F. L. Putnam & Co 100.317
Newton, Abbe & Co. and Eastbrook & Co., jointly 100.267
QUINCY, Norfolk County, Mass.-PWA ALLOTMENT.-The

Public Works Administration has allotted $143,500 for hospital construction
purposes. This includes a grant equal to 30% of the approximately
$134,600 to be used in the payment of labor and material costs. The
balance is a loan secured by 4% general obligation bonds.
RECONSTRUCTION FINANCE CORPORATION.-REPORT ON

LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.-The
following statement was made public by the above Corporation on July 17:
Loans for refinancing two drainage districts in Louisiana. a drainage
district in Florida. an irrigation district in Montana. and a drainage dis-
trict in Illinois, totaling $603,000, have been authorized by the RFC. This
makes a total to date of 852,979,558.46 authorized under the provisions of
Section 36 of the Emergency Farm Mortgage Act of 1933, as amended.
The districts are;

St. Landry & St. Martin Gravity Drainage District No. 1 of
St. Landry & St. Martin Parishes. Louisiana  $286,500

Arnaudville Gravity Drainage District No. 17 of St. Landry &
St. Martin Parishes, Louisiana  202,500

Halifax Drainage District, Volusts County, Florida  33,000
Fort Belknap Irrigation District, Blaine County, Montana__ - _ 33,500
Drury Drainage District, Rock Island, Illinois  47,500
The following additional statement of loans made by the Corporation

was issued on July 19:
Loans for refinancing a drainage district in Tennessee, two drainage dis-

tricts in Mississippi, a drainage district in Florida. an irrigation district in
Montana, an irrigation district in Texas and a drainage district in Illinois,
totaling $662,000. have been authorized by the Reconstruction Finance
Corporation. This makes a total to date of $53.641.558.46 authorized
under the provisions of Section 36 of the Emergency Farm Mortgage Act
of 1933, as amended. The districts are:
Hatchie Creek Drainage District No. 15. Monairy and Chester

counties, Tennessee  $15,500
Murphy Bayou Drainage District, Greenville, Miss  167.500
Ellsberry Drainage District, Leflore County, Miss  11,500
Bimini Drainage District, Flagler County, Fla  35,000
Harlem Irrigation District, Blaine County, Mont  79,000
Hidalgo County Water Improvement District No. 5, Hidalgo
County, Texas  302,500

Union Drainage District, Wayne and Edwards counties, Ill_ _ _ 51.000
REDDING, Shasta County, Calif.-BONDS DEFEATED.-At the

election held on July 10-V. 138, p. 3816-the voters decisively defeated
the proposal to issue $260,000 in 6% water system bonds, according to
the City Clerk.
RED RIVER, Atchafalaya and Bayou Boeuf Levee District (P. 0.

Alexandria) Rapides Parish, La.-BOND AUTHORIZATION ACT
REPEALED.-The Legislature is said to have passed Senate Bill No. 208
to repeal an act authorizing the district to issue $800,000 in bonds to pay
for rights of way for levees.
RENSSELAER, Rensselaer County, N. Y.-BONDS AUTHORIZED.

-The Board of Aldermen on July 5 authorized the issuance of $64,000
bonds, the proceeds of which will be used as follows: $28,000 for purchase
of materials in connection with work projects; 821,000 for land purchase and
$15,000 for sewer construction work.
RICHLAND COUNTY (P. 0. Mansfield), Ohio.-BOND OFFERING.

-P. S. Carroll, Clerk of the Board of County Commissioners, will receive
sealed bids until 10 a. m. (Eastern Standard Time) on Aug. 8 for the pur-
chase of $25,606.75 5% (1933) secondary road construction bonds, divided
as follows:
$22,927.95 county portion bonds. Due as follows: $3,927.95 April 1 and

$3.800 Oct. 1 1935, and $3,800 April 1 and Oct. 1 in 1936
and 1937.

2,678.80 property portion bonds. Due as follows: $293.80 April 1 and
$265 Oct. 1 1935 and $265 April 1 and Oct. 1 from 1936 to 1939
incl.

Each issue is dated Aug. 8 1934. Principal and interest (A. & 0.) pay-
able at the County Treasurer's office. A certified check for 3% of the
bonds, payable to the order of the County Auditor, must accompany each
proposal.
RICHLAND SCHOOL DISTRICT (P.O. Bakersfield), Kern County,

Calif.-FEDERAL FUND ALLOTMENT REDUCED.-The loan and
grant of $80.500 for school construction that was approved by the Public
Works Administration in February-V. 138, p. 1612-has been changed
to a grant alone in the sum of $22,900.
RIPLEY, Tippah County, Miss.-FEDERAL FUND ALLOTMENT.

-A loan and grant of $65.000 for water works system purchase was an-
nounced by the Public Works Administration. The cost of labor and
material totals about $54,000, of which 30% is a grant. The remainder
is a loan secured by 4% general obligation bonds.
ROCK ISLAND COUNTY SCHOOL DISTRICT NO. 40 (P. 0.

Moline), 111.-P WA ALLOTMENT.-The Public Works Administration
has allotted $129.500 for school building construction purposes. This
includes a grant equal to 30% of the approximately $125,300 to be used
In the payment of labor and material costs. The balance is a loan secured
by 4% general obligation bonds.
ROANOKE RAPIDS, Halifax County, N. C.-P WA ALLOTS FUNDS.-A loan and grant of $32,000 for municipal building construction was

announced by the Public Works Administration. Labor and material
costs about 830.000. of which 30% is a grant. The rest is a loan secured
by 4% general obligation bonds.
ROCHESTER, Monroe County, N. Y.-DELINQUENT TAX COL-

LECTIONS SHOW INCREASE.-The city collected a total of $1,438,665
in delinquent taxes during the first six months of 1934. as compared with
81.062,253 for the corresponding period last year. Tax delinquency at
the close of 1933 amounted to $7,112,702 and has been reduced to $5,-
674.036. On the basis of returns in the first six months, it is expected that
delinquent tax collections for the entire year will total about $3,000,000.
The bonded debt of the city has been reduced from $70,431,060 to 867.687,-
060, despite the fact that 83.000.000 was borrowed in February to cover
relief expenditures not included in the budget.

ROCKINGHAM COUNTY (P. 0. Wentworth), N. C.-FEDERAL
FUND ALLOTMENT.-A loan and grant of $367,000 for school building
construction was announced recently by the Public Works Administration.
The cost of labor and materials totals approximately $349,600, of which
30% is a grant. The remainder is a loan secured by 4% general obligation
bonds.
ROME, Oneida County, N. Y.-BOND OFFERING.-Lynn C. Butts,

City Treasurer, will receive sealed bids until 11 a. m. (Eastern Standard
Time) on July 27 for the purchase of $135,000 not to exceed 6% interest
coupon or registered bonds, divided as follows:

$65,000 South James St. impt. bonds. Due July 1 as follows: $7,000
from 1936 to 1942 incl. and $8,000 in 1943 and 1944.

50,000 public welfare bonds. Due $5.000 on July 1 from 1935 to 1944 incl.
20,000 street impt. bonds. Due $4,000 on July 1 from 1935 to 1939 incl.
Each issue 113 dated July 1 1934. Denom. $1,000. Bidder to name a

single Interest rate for all of the bonds, expressed in a multiple of g or
1-10th of 1%. Prin. and int. (J. & J.) payable in lawful money of the
United States at the Chase National Bank, New York. The bonds are
said to be general obligations of the city, payable from unlimited taxes.
A certified check for $2,700, payable to the order of the city, is required.
The approving opinion of Clay, Dillon & Vandewater of New York will
be furnished the successful bidder.

ST. LOUIS SCHOOL DISTRICT (P. 0. St. Louis), Mo.-BONDS
OFFERED.-Sealed bids were received until 7:30 p. m. (Central Standard
Time) on July 20 by Charles A. Roe, Secretary and Treasurer of the
Board of Education, for the purchase of a $2,000,000 issue of coupon
school building bonds. Interest rate to be stated by Aug.idder, in multiples
of g Denominations of 1%. Denominatio $1,000 and $500. Dated  1 1934.
Due on Aug. 1 as follows: 8125,000. 1940 to 1944: $130,000, 1945 to
1948; $135.000, 1949 and 1950; $140,000, 1951 and 1952: $145,11011. 1953
and $160,000 in 1954. Bonds are registerable as to principal only. Prin.
and int. payable at the Mercantile-Commerce Bank & Trust Co. in St.
Louis or at the Bankers Trust Co. in New York. The approving opinions
of Emmet T. Carter, counsel for the Board of Education, and Benj. H.
Charles of St. Louis, will be furnished.
(The preliminary offering notice on these bonds was given in V. 139,

P. 3160

ST. PAUL, Howard County, Neb.-BOND SALE.-The $40,038
Issue of 454% coupon electrical distribution system bonds offered for sale
on July 9-V. 139, P. 316-was jointly purchased at par by the Citizens
National Bank and the St. Paul National Bank, both of St. Paul. Denom.
$1,000. Dated Aug. 1 1934. Due on Aug. 1 1949, optional after five
years. Interest payable F. & A.
ST. PAUL, Ramsey County, Minn.-FEDERAL FUND ALLOT-

MENTS.-The following loans and grants aggregating $100,000 were
announced recently by the Public Works Administration:
$85,000 for water works system inmprovemets. The cost of labor and

material totals approximately $82,000, of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

15,000 for water tank construction. The cost of labor and material
totals approximately $14,000, of which 30% is a grant. The
remainder is a loan secured by 4% revenue bonds.

SAN FRANCISCO (City and County), Calif.-BONDS NOT SOLD.
-The four issues of not to exceed 6% semi-ann. bonds, aggregating $7.-
919,000, offered on July 16-V. 139, P. 316-were not sold as the two bids
received were rejected. A San Francisco dispatch to the New York
"Herald Tribune" of July 17 reported on the unsuccessful offering as
follows:
"Only two bids covering two of the PWA bond issues were received to-day

by San Francisco, and both of those were rejected by the Board of Super-
visors, acting on the recommendation of the board's finance committee.
"The bids were submitted by a group composed of Anglo-California

National Bank, R. H. Moulton & Co.. Dean Witter & Co., Heller Bruce &
Co. and the Security National Bank, Los Angeles. This group bid a pre-
mium of $2,918 for $2,659,000 water department extension bonds, interest
being fixed at 4% and par for $260,000 municipal airport bonds, also 45.
"No bids were received on $3,500,000 Hetch Hetchy Dam extension

bonds or on the $1,500,000 sewer bonds.
"Before the bids were opened telegrams were received from Hutton &

Co. and Halsey Stuart & Co. suggesting that the bonds not be offered at
this time and intimating that strike conditions had adversely affected the
market to a serious degree.
"A month ago the city sold $5,000.000 PWA bonds at an interest rate of

3.15%. Whether the bonds would be sold to the PWA as 4s had not been
decided."
In connection with the above report, we quote as follows from a San

Francisco dispatch to the "Wall Street Journal" of July 18;
"Officials of the city and county of San Francisco are undecided as to

what disposition will be made of the $7,919,000 bonds offered for sale
Monday for which the single bid received was rejected. Comptroller Leavy
Indicated that no decision would be reached until the present labor situation
is cleared up. He pointed out that the city still has the alternative of
selling the bonds to the Public Works Administration, which has assured
the city its contract to purchase the obligations on a 4% basis was un-
impaired.
"Because of the virtual tieup of business as a result of the general strike,

investment bankers were reluctant to assume the underwriting of the issues,
despite the unusually low record of tax delinquencies and high credit rating
enjoyed by the city."

SAYLOR TOWNSHIP SCHOOL DISTRICT (P. 0. Woodside),
Iowa.-BOND SALE.-The $10,000 issue of school bonds offered for sale
on June 25-V. 138, p. 4500-was purchased by Shaw, McDermott &
Sparks of Des Moines, as 4s. at a price of 100.36. a basis of about 3.95%.
Due 81,000 from Nov. 1 1938 to 1947, inclusive.
SCALP LEVEL, Cambria County, Pa.-BONDS AUTHORIZED.-

Issuance of $10,000 434% funding bonds is provided for in an ordinance
passed on June 27. The bonds will be dated Nov. 1 1934. Denom.
$1,000. Due $1,000 on Nov. 1 in 1935 and 1936, 1938 and 1939, and from
1941 to 1946, inclusive.
SCOTTSBORO, Jackson County, Ala.-ALLOTMENT BY PTVA.-

A loan and grant of $59,000 for street improvement was announced by
the Public Works Administration. The cost of labor and material totals
about $51,300, of which 30% is a grant. The remainder is a loan secured
by 4% general obligation bonds.
SEATTLE, King County, Wash.-BOND CALL.-H. L. Collier,

City Treasurer, called for payment from July 5 to July 18, various local
improvement district bonds and coupons.

SEWARD, Alaska.-PWA ALLOTMENT.-The Public Works Adminis-
tration has allotted 8118,000 for construction of an electric generating
station. This includes a grant equal to 30% of the approximately $117.000
to be used in the payment of labor and material costs. The balance is a
loan secured by 4% general obligation bonds.

SHAWNEE COUNTY (P. 0. Topeka), Kan.-INTEREST RATE.-
The 8100.000 coupon or registered poor relief bonds that were jointly pur-
chased on July 6 by Alexander, McArthur & Co., and the Baum, Bern-
heimer Co.. both of Kansas City. at a price of 102.17-V. 139, p. 317-
were awarded as 33(s. giving a basis of about 2.91%. Dated July 11934.
Due from July 1 1935 to 1944 incl. The next highest bid was an offer of
101.83, tendered by the City Bank of Kansas City.

SHELBY COUNTY (P. 0. Sidney), Ohio.-BOND OFFERING.-
L. H. Harman, Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on Aug. 4 for the purchase of $15,000 6% poor relief
bonds. Dated March 1 1934. Due as follows: $2,800 Sept. 1 1934:
$2,900 March land $3,000 Sept. 1 1935: $3.100 March land $3,200 Sept. 1
1936. Interest payable semi-annually. Bids for the 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 16500, Payable to the order of the County
Auditor, must accompany each proposal.

SIBLEY, Osceola County, Iowa.-FEDERAL FUND ALLOTMENT.
-A loan and grant of $26,000 for boiler house construction was announced
by the Public Works Administration. Labor and material totals about
825,000, of which 30% is a grant. The remainder is a loan secured by
4% revenue bonds.

SKAGIT COUNTY SCHOOL DISTRICT NO. 306 (P. 0. Mt, Ver-
non), Wash.-BOND OFFERING.-Sealed bids will be received until 10
a. m. on July 31 by the County Treasurer for the purchase of a $5,000 issue
of school bonds. Interest rate is not to exceed 5%, payable semi-annualy.
Denominations not less than $100 nor more than $1,000. Due in 5 years,
the various annual maturities of bonds will commence with the second
year. A certified check for 5% must accompany the bid.
SLIPPERY ROCK TOWNSHIP SCHOOL DISTRICT (P. 0. R. F.

D. 1, Ellwood City), Lawrence County, Pa.-BOND OFFERING.-
Grant Shaffer, District Secretary, will receive sealed bids until 8 P. m•
(Eastern Standard Time) on Aug. 2 for the purchase of $5,000 434, 454.
4 X or 5% coupon or registered school bonds. Dated Oct. 1 1934. Denom.
$500. Due Oct. 1 as follows: $500 from 1936 to 1943 incl. and $1,000
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In 1944. Interest is payable in A. & 0. The issue will be sold subject to
approval of same by the Pennsylvania Department of Internal Affairs.

SOUTH CAROLINA, State of (P. 0. Columbia).-CERTIFICATES
TO BE REDEEMED.-It is announced by the State Treasurer that the State
has elected to redeem 100 of 6% certificates of indebtedness, aggregating
$100,000, at the face amount thereof and accrued interest on Aug. 15, on
which date interest shall cease. Dated Feb. 15 1933. Due on Feb. 15
1953. The principal of these certificates will be paid at the State Treas-
ury or at the agencies of the State in Charleston and New York at the
option of the holder, upon the presentation of such certificates and of
all unmatured interest coupons attached thereto.

SOUTH CAROLINA, State of (P.O. Columbia).-BIDS REJECTED.
-SMALL ISSUE SOLD.-We are informed by E. P. Miller. State
Treasurer, that all the bids received for the $7,274,000 State highway
certificates of indebtedness, at the offering on July 13-V. 138, P. 4501-
were rejected. Dated Aug. 1 1934. Due from Aug. 1 1944 to 1953.
Mr. Miller later reported that the $2,962,000 State nighway certifi-

cates of indebtedness offered at that time as an optional purchase were
sold to R. S. Dickson & Co. of Charlotte, N. C., and associates, as 434s
at par. Dated Aug. 1 1934. Due on Aug. 1 as follows: $262,000 in
1944 and $300,000, 1945 to 1913.
CERTIFICATES OFFERED FOR INVESTMENT-Tile above certifi-

cates were re-offered for public subscription on July 16 by a syndicate
comprised of R. S. Dickson & Co., 

. 

Inc., Charlotte, N. C. and New York;
the Robinson-Humphrey Co., Atlanta, Ga.; Stifel, Nicolaus & Co. • Inc..
Chicago and St. Louis; McAlister, Smith & Pate, Greenville, S. C., and
Charleston, S. C.; John Nuveen & Co., Chicago; Equitable Securities
Corp., Nashville, Tenn.; Johnson, Lane, Space & Co., Inc., Savannah,
Ga.: J. H. Hilsman & Co.Inc., Atlanta, Ga.: C. W. Haynes & Co.. Inc.,
Columbia, S. C.; A. M. L'aw & Co., Spartanburg, S. 0.•, G. H. Crawford
& Co., Inc., Columbia, S. C. Thomas L. Lewis & Co., Greenville, S. C.;
Interstate Securities Corp., Charlotte, N. C.; Kinloch, Huger & Co.,
Charleston, S. C.; Wells-Dickey Co., Minneapolis, Minn.; Justus F.
Lowe Co., Minneapolis, Minn.; Lewis & Hall, Greensboro, N. C.; Bank
of Greenwood. Greenwood, S. C.; Well & Co. Inc., New Orleans, La.;
Frost, Read & Co., Charleston, S. C. and H. Pringle, Charleston,
S. C. The bonds are due Aug. 1 1944 to 1953 incl. and are priced to yield
from 4.30 to 4.35%. These bonds, issued for the purpose of refunding
a like amount of State highway obligations are by decision of the Supreme
Court of South Carolina, and in the opinion of counsel, direct and general
obligations of the State, and its full faith, credit and taxing power is pledged
to payment of principal and interest. In addition, Highway Department
revenue consisting of five cents per gallon of the gasoline tax, and the
motor vehicle license taxes is allocated to the payment of principal and
Interest of State highway bonds, and certain county and district (highway
reimbursement) obligations. The bonds are exempt from all Federal
Income taxes and tax-exempt in South Carolina.

SOUTHEAST ARKANSAS LEVEE DISTRICT (P.O. Lake Village),
Chicot County, Ark.-DETAILS ON RFC LOAN.-In connection with
the report given in V. 139, p. 316 of the Reconstruction Finance Corpor-
ation loan of $802,500 to this District for refinancing, we give the following
details from a Little Rock dispatch to the "Wall Street Journal" of July 14:
"Southeast Arkansas Levee District which this week received $802,500

loan from the Reconstruction Finance Corporation has $2,413,500 bonds out-
standing. Bonds have been in default since Sept. 1 1931. Grady Miller,
receiver, said refinancing of obligations through the loan will enable re-
gumption of payments. The District is second in size only to the St.
Francis Levee District in eastern Arkansas."
SPINDALE, Rutherford County, N. C.-FEDERAL FUND ALLOT-

MENT .-A loan and grant of $62,000 for selvage treatment plant construc-
tion was announced recently by the Public Works Administration. The
cost of labor and material totals approximately $56,000, of which 30% is a
grant. The remainder is a loan secured by 4% general obligation bonds.

STERLING, Worcester County, Mass.-PWA ALLOTMENT .-The
Public Works Administration has allotted $50,000 for water works system
construction purposes. This includes a grant equal to 30% of the ap-
proximately $45.000 to be used in the payment of labor and material costs.
The balance is a loan secured by 4% general obligation bonds.

STILLWATER, Saratoga County, N. Y.-BONDS VOTED-At an
election held on July 9 the voters authorized the issuance of $100,000 water
system bonds.

STOUGHTON, Dane County, Wis.-BONDS VOTED.-At an
election held recently the voters are said to have approved the issuance of
$75,000 in power plant bonds.
STOWE TOWNSHIP (P. 0. McKees Rocks), Allegheny County,

Pa.-P WA ALLOTMENT.-The Public Works Administration has allotted
$319,000 for tunnel construction work. This includes a grant equal to
30% of the approximately $265,000 to be used in the payment of labor and
the purchase of material. The balance is a loan, secured by 4% general
obligation bonds.
SWEETWATER, Nolan County, Tex.-FEDERAL FUND ALLOT-

MENT.-A loan and grant of 16160,000 for water works system improve-
manta was announced recently by the Public Works Administration. The
cost of labor and material totals approximately $152,000. of which 30%
Is a grant. The remainder is a loan secured by 4% revenue bonds.

SYRACUSE, Onondaga County,  N. Y.-FINANCIAL STATE-
MENT .-In connection with the issue of $135,000 coupon or registered
municipal stadium bonds awarded on July 6 to Blyth & Co., Inc. of New
York, as 3.20s, at 100.12. a basis of about 3.18%-V. 139, p. 151-the
City issued the following:

Debt Statement.
(Including proposed issue-$135,000.00.)

Gross debt of every nature:
General bonds $30,396,962.89
Water bonds  6,062,375.00
Assessment bonds  3,238,000.00
Temporary loans-Assessment  71,964.45
1934 city taxes  1.500.000.00
1933 city taxes  825,000.00

Judgments and compromises  22.549.47
$42,116,851.81

Less exemptions:
Sinking fund reserve-for 1935 maturities_ -
Water bonds 
Assessment bonds 
Temporary loans-1934 city taxes 
1933 city taxes 

$174,600.00
6,062,375.00
3,238,000.00
1,500,000.00

825.00.00
  11,799,975.00

Net debt as of June 29 1934 
10% assessed valuation real property, 1934 rolls 

Report of Tax Collections.

$330,316,876.81
38,389,299.50

Uncollected
Total at Close of Per

Year- Levi,. Year of Levi,. Cent.
1929 59,428,880.78 $623,761.98 6.61
1930 10,651,512.47 . •
1931 9,934,149.08 1,232,802.84 12.41
1932 10,315,667.86 1,663,472.48 16.126
1933 6,778.962.05 1.033,891.14 15.251
1934 9.014,803.38 2d half due Sept. 1 '30.

Year-

Amount
of Taxes
Sold.

Per
Cent.

Unredeemed
June 28
1934.

Per
Cent.

1929 $189,531.93 2.01 $42,220.92 a.448
1930 400,595.76 3.764 86,588.44 a.813
1931 538,398.46 5.42 219,045.41 a2,205
1932 974,520.61 9.447 628,046.46 a6.088
1933 764,077.26 11.271 669,928.57 b9.882
1934 Uncollected June 28 4,165,860.38 46.2113

a When redeemed, will be credited to revenues. b Unredeemedamount
Dec. 31 1934, will be paid for by City Treasurer from 1935 City tax.

Fiscal year, Jan. 1 to Dec. 31. Taxes are levied April 15. 1932 City taxes
were payable one-half May 1-31, without penalty; one-half Sept. 1-30,
without penalty. 2% discount was allowed on 2d half if paid prior to
June 1. Entire tax delinquent if 1st half was not paid prior to June 1.

Penalties for delinquencies, June1-20, incl., 1%; June 21 to July 10, incl.,
2%; July 11-31, 4%; Aug. 1-31, 57.. After Aug. 31 at rate of 12% Per
annum, in addition to 5% fees. 1933 City taxes payable the same as
1932 city taxes with the following exception: First half of 1933 City tax
may, be accepted between June 1 and Oct. 1, with penalties on such one-half
if paid after May 31. 1934 City taxes payable the same as 1933 City taxes.
Taxes are sold during the first week in April following tax levy. All un-
collected taxes must be purchased by the City Treasurer for the City.
The amount of the unredeemed taxes and penalties purchased at such sale
is appropriated for and paid for in the next annual tax levy. By this pro-
cedure the City actually receives in cash, 100% of its tax levy within two
years' time. Such taxes as have been paid by the City Treasurer, are,
when collected from the taxpayer, a revenue of the City, and used to reduce
the succeeding tax levies.

Debt Service Requirements.
 1935   193  
Principal. Interest. Principal. Interest.

Gen'l (incL schools): -4,098.251.17 1,175,634.93 3,342,311.17 1,007,985.47
Assessment  604,000.00 109,161.00 536,000.00 84,142.00
Water  216,625.00 257,904.25 216,625.00 248,472.75

TAMPA, Hillsborough County, Fla.-NOTE SALE.-A $90,000
Issue of revenue anticipation notes was purchased recently by the First
National Bank, the Exchange National Bank and the First Savings & Trust
Co., all of Tampa, jointly, at 44 %. Due on Aug. 15 1934.

TEXAS, State of (P. 0. Austin).-SPECIAL SESSION ON BONDS
CONTEMPLATED.-In connection with the report given in V. 139, P.
151, on the proposed issuance of the remaining $9,500,660 of State relief
bonds, we give the following Austin dispatch to the "Wall Street Journal"
of July 11:
"Former Governor James E. Ferguson. as spokesman for Governor

Miriam A. Ferguson, has announced that at the special session of the
Legislature which will probably be convened about Sept. 12, the subject
of authorizing the issuing of the remaining $9,500,000 of the $20,000,000
of State relief bonds permitted by amendment to the Constitution, will
be submitted. He said that the proceeds from the bonds already sold
will probably last until about March 1. At the regular session of the
Legislature which meets in January, another proposed amendment to
the Constitution to provide for additional relief bonds probably will. be
considered."

TEXAS, State of (P. 0. Austin).-ROAD BOND PAYMENTS TO BE
LARGER.-The following report is taken from an Austin dispatch to the
Fort Worth "Record" of July 15:
"The State Board for county road bond indebtedness to-day decided

to increase the amount of its payments for retirement of county road bonds.
Heretofore, the State Board has paid its portion of the interest and 30%
of the principal on county road bonds. It was decided to-day to increase
the principal payments to 50% and continue the present ratio of interest
payments. The county required payments thus will be decreased by that
amount. The Board was established to carry out a law under which the
State assumes county road bond indebtedness to the extent of proceeds
of a specified portion of the gasoline tax income.

THAYER SCHOOL DISTRICT NO. 68 (P. 0. Thayer), Oregon
County, Mo.-PWA ALLOTMENT .-A loan and grant of $42,000 for
school construction was announced by the Public Works Administration.
Labor and material costs about $40,000, of which 30% is a grant. The
rest is a loan secured by 4% general obligation bonds.

TOMPKINSVILLE, Monroe County, Ky.-RFC MAKES WATER
WORKS LOAN.-The following report is taken from a Tompkinsville
dispatch to the Louisville "Courier-Journal" of July 2:
"Mayor James C. Carter Jr. late yesterday received a message from

United States Senator Alben W. Barkley that the city's application
to the Reconstruction Finance Corporation for a grant of $50,000 with
which to construct a municipal waterworks system has been approved.
This application has been pending for several months and had been rejected
previously.
"Tompkinsville has 1,000 population and has no waterworks system of

any kind. Its only fire-fighting apparatus consists of a single chemical
fire engine."

TONICA, LaSalle County, 111.-BOND SALE-The H. C. Speer
& Sons Co. of Chicago has purchased, subject to the result of an election
to be held on Aug. 20-V. 139, p. 317. an issue of $4,750 water system
bonds, due Aug. 15 as follows: $750 in 1937 and $1,000 from 1938 to
1941 incl.

TRENTON, Grundy County, Mo.-FEDERAL FUND ALLOTMENT.
-A loan and grant of $315,000 for electric plant construction was an-
nounced recently by the Public Works Administration. The cost of labor
and material totals approximately $293,000, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.

TROY, Pike County, Ala.-FEDERAL FUND ALLOTMENT .-A
loan and grant of $68,400 for gas plant construction was announced by
the Public Works Administration. The cost of labor and material totals
about $62,000, of which 30% is a grant. The remainder is a loan secured
by 4% revenue bonds.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-
The $21,000 coupon sewage disposal works bonds offered on July 13-
V. 139, p. 151-were awarded as 4%s at a price of par to the Trumbull
Savings & Loan Co. of Warren. Dated July 16 1934 and due as follows:
$2,000. April 1 and Oct. 1 from 1935 to 1938 incl., and $2,000, April 1
and $3,000. Oct. 1 1939.

UNION, Union Free School District No. 5 (P. 0. Johnson City),
Broome County, N. Y.-PWA ALLOTMENT-The Public Works
Administration has allotted $356,000 for school building construction pur-
poses. This includes a grant equal to 30% of the approximately $270,000
to be used in the payment of labor and material costs. The balance is a
loan, secured by 4% general obligation bonds.

UNION CITY, Darke County, Ohio.-BOND OFFERING.-W. R.
Pinney, Village Clerk, will receive sealed bids until 12 m. on July 30 for
the purchase of $1,200 67 fire dept. apparatus bonds. Dated Aug. 1
1934. Due as follows: $200, Sept. 15 1935: $200, March 15 and Sept. 15
in 1936, and 1937 and $200, March 15 1938. A certified check for $15,
payable to the order of the Village Treasurer, is required.

UTICA, Oneida County, N. Y.-CERTIFICATE ISSUE SOLD.-
Halsey, Stuart dr Co., Inc., of New York, were awarded on July 19 an
issue of $1,250,000 tax anticipation certificates of indebtedness at 1.607.
Interest at par plus a premium of $14. Dated July 20 1934 and due Nov. 20
1934. The bankers re-offered the certificates for public investment to
yield 1% and disposed of the entire issue within an hour. They are de-
scribed as being general obligations of the city, for the payment of which
ad valorem taxes may be levied against all taxable property without limita-
tion as to rate or amount. The present issue increased to $3.360,000 the
total amount of certificates outstanding in anticipation of the 1934 tax levy.
VALLEY STREAM, Nassau County, N. Y.-BOND OFFERING.-

F. G. Chalmers, Village Clerk, will receive sealed bids until 4 p. m. (East-
ern Standard Time) on July 23 for the purchase of $30,000 not to exceed
6% interest coupon or registered public improvement bonds. Dated
Aug. 1 1934. Denom. $1,000. Due Aug. 1 as follows: $11,000, 1936;
$12,000, 1937; $4,000 in 1938, and $3,000 in 1939. Bidder to name a
single interest rate for all of the bonds, expressed in a multiple of 3 or 1-10
of 1%. Principal and interest (F. dr A.) payable in lawful money of the
United States at the Valley Stream National Bank & Trust Co.. Valley
Stream. A certified check for $600, payable to the order of the village, is
required. The bonds are said to be direct obligations of the village, payable
from unlimited taxes. Legal opinion of Clay, Dillon & Vandewater of
New York will be furnished the successful bidder.

VALPARAISO, Porter County, Ind.-BOND AUTHORITY SOUGHT.
-The city has requested the Public Service Commission for authority
to issue $75,000 water revenue bonds pursuant to the provisions of Chapter
235 of the Acts of 1933.

VANCE COUNTY (P. 0. Henderson), N. C.-FEDERAL FUND
ALLOTMENT .-A loan and grant of $286,900 for school building construc-
tion was announced recently by the Public Works Administration. The
cost of labor and material totals approximately $250,700, of which 30%
is a grant. The remainder is a loan secured by 4% general obligation bonds.

•
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VISTA IRRIGATION DISTRICT (P. 0. Vista), San Diego County,
Calif.-DETAILS ON RFC LOAN.-It is stated by the District Secretary
that the formal resolution from the Reconstruction Finance Corporation
concerning the authorization of the loan of $937,500 to this district for
refinancing-V. 139, p. 150-has not as yet been received but it is expected
soon. No funds have been deposited for the account of the district by the
said Corporation as yet.
We quote in part as follows from a San Diego dispatch to the Los Angeles

"Times" of July 5;
"Whether the Vista irrigation district obtains the loan of $937,500

approved yesterday by the RFC or not depends upon the decision of the
San Diego Water Department.
"Aqtual making of the loan is contingent upon the Vista district reaching

an agreement with the San Diego Water Department, whereby the tem-
porary arrangement of charging ranchers of the Vista area only for the
amount of water used be continued.
"It was approved, according to Bissinger's telegram, on condition that

the district pay off its nondholders at 55 cents on the dollar beside the
San Diego Water Department agreement contingency.

When the district made its original RFC application it asked for
$1,000,000 and the plan was to pay its bondholders at the rate of 60 cents
on the dollar. That application was denied and Bissinger was sent to
Washington to obtain another hearing before the RFC board.
"Word that the $937.500 loan had been approved also was received in

a telegram from Senator Johnson."

WALTH1LL, Thurston County, Neb.-BONDS AUTHORIZED.-
The Board of Trustees is said to have passed an ordinance recently pro-
viding for $13,000 in intersection paving bonds.

WAUWATOSA, Milwaukee County, Wis.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $200.000 for storm water system ex-
tension was announced recently by the Public Works Administration. The
cost of labor and material totals approximately 3196,000, of which 30%
is a grant. The remainder is a loan secured by 4% general obligation
bonds.

WAVERLY, Bremer County, Iowa.-FEDERAL FUND ALLOT-
MENT .-A loan and grant of $90,000 for sewer extension was announced
by the Public Works Administration. The cost of labor and material totals
about $71,000, of which 30% i s a grant. The remainder is a loan secured
by 4% revenue bonds.

WAYLAND, Middlesex County, Mass.-PWA ALLOTMENT-The
Public Works Administration has allotted $106,000 for school building
construction purposes. This includes a grant equal to 30% of the approxi-
mately $102,000 to be used in the payment of labor and material costs.
The balance is a loan, secured by 4% general obligation bonds.

WAYNE COUNTY (P. 0. Richmond), Ind.-NOTE SALE.-The
$50,000 5% general fund notes offered on July 14-V. 138, P. 4169-
were awarded to the Fletcher Trust Co. of Indianapolis at par plus a
premium of $3,111, equal to 106.22, a basis of about 3.62%. Dated
July 14 1934. Due $6,250 on Nov. 15 from 1935 to 1942 incl. Other
bids were as follows:
Bidder- Premium.

Elwood W. McGuire, Richmond 
83Indlananolis Bond & Share Co. and Corporation & Union Trust

Co., ' Mntly  
2:275

Second National Bank of Richmond  2,740
First National Bank, Richmond  1,990
Dickinson Trust Co  1,605

WEEKAWKEN TOWNSHIP, N. J.-BORROWS 3250,000.-The Town-
ship Committee passed a resolution on July 12 to sell $250,000 5% tax
anticipation notes, dated July 16 1934 and due Dec. 18 1934. to a group
of local banks. Previous loans have usually been made at 6% interest.
In connection with the financing, it was stated that about $390,000 in
railroad interests' taxes is being held in litigation.

WELLESLEY, Norfolk County, Mass.-LOAN OFFERING.-Sealed
bids will be received by the Treasurer until 12 in. on July 23 for the pur-
chase at discount basis of a $200,000 notes, due $100,000 each on Dec. 31
1934 and March 1 1935, respectively.
WENHAM, Essex County, Mass.-TEMPORARY LOAN.-The Mer-

chants National Bank of Boston was awarded on July 14 a $15,000 revenue
anticipation loan at 0.46% discount basis. Due Dec. 31 1934. Other
bids were as follows: Merchants National Bank of Salem, 0.475%; Day
Trust Co.. 0.51%; Faxon. Gade & Co., 0.59%; Beverely National Bank,
0.75% and Naumkeag Trust Co.. Salem, 0.82%.
WESTPORT, Fairfield County, Conn.-PROPOSED BOND SALE.-

The town plans to issue $88,000 33i 70 bonds to fund deficits incurred in
charity and work relief expenditures. The bonds will mature over a period
of nine years. The interest rate has been fixed by the State Emergency
Relief Commission.

WEST VIRGINIA, State of (P. 0. Charleston).-BONDS FUR-
CHASED.-The following report is taken from the New York "Herald
Tribune" of July 17:
"Bankers here were advised yesterday that C. W. McNear & Co. of

Chicago, and associates have purchased privately a new issue of $1,000,000
State of West Virginia 4% highway bonds, due in one to 25 years. It is
understood this flotation is the first under a new law which limits ad valorem
Wes. Reoffering of part of the issue is anticipated within a few days."
It was later stated by Governor H. G. Kump that the above bonds

were sold at a price of 100.50, a basis of about 3.95%. Denom. $1,000.
Dated July 1 1934. Due from July 1 1935 to 1959 incl.
BONDS OFFERED FOR INVESTMENT.-The above bonds were re-

offered for public subscription on July 20 by a group composed of C. W.
McNear & Co., John Nuveen & Co., Burr & Co., Inc., and Kalman &
Co., Inc. The bonds are due serially as stated above and are being offered
at prices to yield from 1.25% to 3.60%, according to maturity. These
bonds are issued for road purposes and the full faith and credit of the State
are pledged for their payment. West Virginia has a unique record in that
there is not a single default in the payment of principal or interest on any
bonds issued by any municipality or political subdivision within the con-
fines of the State. The road bonds now offered, together with other bonds
issued by the State, are payable from the first instance and without priority
from the State Road Fund, into which are paid all the proceeds of the State
gasoline tax, all motor vehicle license taxes, and various other fees and
penalties collected by the State. For the last fiscal year receipts of this
fund were approximately $9,000,000. Other sources of revenue are also
available for their payment, including the State gross sales tax, consumers'
sales tax, and ad valorem taxes within the limitations prescribed by the
State Constitution. The State of West Virginia up to the pr sent time has
ssued $105,250,000 of State road bonds and has retired over $25,000,000
of these bonds without the necessity of levying ad valorem taxes for pay-
ment of principal or interest.
WHITE PLAINS, Westch County, N. Y.-PWA ALLOTMENT.
-The Public Works Administration has allotted $255,000 for sewer system
extensions. This includes a grant equal to 30% of the approximately
$194,000 to be used in the payment of labor and material costs. The balance
is a loan, secured by 4% general obligation bonds.

WHITESTOWN, Rome, Marcy and Floyd Central School Dis-
trict No. 1 P. 0. Oriskany), Oneida County, N. Y.-BOND OFFERING.
-William J. Graham, District Clerk, will receive sealed bids until 1 p.
(Eastern Standard Time) on July 21 for the purchase of $25,000 not to
exceed 6% interest coupon or registered school bonds. Dated July 1
1934. Denoms. $1,000 and $500. Due Jan. 1 as follows: $1.000 from
1935 to 1944 incl. and $1,500 from 1945 to 1954 incl. Bidder to name a
single interest rate for all of the bonds, expressed in a multiple of 3/I or
1-10th of 1%. Principal and interest (J. & J.) payable in lawful money
of the United States at the Whitestown National Bank, Whitestown, or at
the First Citizens Bank & Trust Co., Utica. A certified check for $500,
payable to the order of Thomas H. Carroll, District Treasurer, must ac-
company each proposal. The bonds are declared to be direct obligations
of the district, payable from unlimited taxes. Legal opinion of Clay,
Dillon & Vandewater of New York will be furnished the successful bidder.

WILKES-BARRE, Luzerne County, Pa.-PWA ALLOTMENT.-
The Public Works Administration has allotted $300,000 to finance exten-
sions to the sewer system. This includes a grant equal to 30% of the
approximately $255.000 to be used in the payment of labor and the purchase
of material. The balance is a loan, secured by 4% general obligation bonds.

WILSON COUNTY (P. 0. Wilson), N. C.-NOTE SALE.-We were
informed by W. J. Boykin, County Auditor, on July 16 that $50,000 in tax
anticipation notes were sold recently to the First National Bank of Wilson,
at a net interest cost of 4.85%. Two notes are for $14,000 each and the
third note is for $22,000. Dated July 2 1934. Due on Dec. 11934. with
interest payable at maturity. (This report corrects that given under the
caption of "Wilson, N. C." on p. 152.)

WINONA, Winona County, Minn.-BOND SALE.-The $230,000
issue of sewage disposal plant bonds offered on July 16-V. 139, p. 318-
was awarded to Thrall, West & Co. of Minneapolis, as 3.10s. paying a
premium of $281, equal to 100.122, a basis of about 3.09%. Dated Sept. 1
1934. Due from Sept. 1 1939 to 1953.

WINSTON-SALEM, Forsyth County, N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $35.000 for municipal abattoir con-
struction was announced by the Public Works Administration. Labor and
material costs about $32,700, of which 30% is a grant. The rest is a loan
secured by 4% general obligation bonds.

WORLEY, Kootenai County, Ida.-BOND ELECTION.-An election
is said to be scheduled for Aug. 14 to vote on the issuance of $10,000 in
not to exceed 6% water works plant bonds. Due in 20 years.

YADKINVILLE, Yadkin County, N. C.-FEDERAL FUND ALLOT-
MENT.-A loan and grant of $44,000 for water works construction was
announced recently by the Public Works Administration. The cost of
labor and material totals approximately $39,000, of which 30% is a grant.
The remainder is a loan secured by 4% general obligation bonds.

YAKIMA COUNTY DRAINAGE DISTRICT NO. 9 (P. 0. Yakima),
Wash.-BONDS AUTHORIZED.-The County Commissioners are said
to have passed a resolution providing for the issuance of $14,000 in 4%
refunding bonds. Dated Aug. 11934. Due in 1956.

YORKTOWN (P. 0. Yorktown Heights), Westchester County,
N. Y.-BOND OFFERING.-Tench French, Town Clerk, will receive
sealed bids until 2 p.m. (Eastern Standard Time) on July 31 for the pur-
chase of $16,000 not to exceed 6% interest coupon or registered water
bonds. Dated July 1 1934. Denom. $500. Due $500 on July 1 from
1939 to 1970, incl. Bidder to name a single interest rate for all of the
bonds, expressed in a multiple of 3.1 or 1-10th of 1%. Prin. and int. (J. & J.)
payable in lawful money of the United States at the Westchester County
National Bank, Peekskill. Bonds will be payable in the first instance from
taxes to be levied on property in the Amazon Park Water District, but if
not paid from that source, all of the taxable property of the town is subject
to the levy of an unlimited ad valorem tax to effect payment. A certified
check for $320, payable to the order of the town, is required. Legal opinion
of Clay, Dillon & Vandewater of New York will be furnished.

YOUNGSV1LLE, Warren County, Pa.-BONDS AUTHORIZED.-
The Borough Council has authorized the issuance of $8,000 431% bonds,
to be dated Aug. 1 1934 and mature $1,000 annually on Aug. 1 from 1952
to 1959 inclusive. Of the proceeds, $5,400 will be used for street im-
provements. $2.100 for payment of Judgments and $500 for sewer con-
struction.

CANADA, Its Provinces and Municipalities
BRANTFORD, Ont.-BOND SALE.-D. 0. Johnson & Co. recently

w re awarded an issue of $100,000 % relief bonds at a price of 100.25,
a basis of about 4.45%. Due serially in 10 years.

BRITISH COLUMBIA (Province 00.-32,000,000 LOAN DUE IN
NEW YORK.-The Province has a $2,000,000 loan maturing in the New
York market on Aug. 15 1934.

BURLINGTON, Ont.-BOND SALE.-The town recently sold an
issue of $120,100 4.35% bonds, due serially in 30 years, on a 4.40% yield
basis. The transaction was made privately through Wood, Gundy &
Co. of Toronto. The bonds, it is said, are guaranteed by Halton County.

COLLINGWOOD, Ont.-PROPOSED BOND ISSUE.-Simcoe County
Council has agreed to guarantee an issue of $35,000 bonds, according to
the "Monetary Times" of Toronto of July 14.

ESQU1MALT DISTRICT, B. C.-BOND SALE.-C. M. Oliver & Co.
of Vancouver recently were awarded an issue of $30,000 6% bonds at a
price of 93, a basis of about 7.06%. Due May 31 1943.

GRAND MERE, Que.-BOND SALE.-The issue of 315,000 B5i%
coupon ucpon bonds offered on July 10-V. 139, p. 152-was awarded to Gairdner
& o. of Toronto at a price of 100.17, a basis of about 4.98%. DatedDat
Oct. 1 1931 and due serially in 20 years. Other bids were as follozste:

Bidder-

9988.51357
Garneau. Boulanger, Mee., Quebec 
Banque Canadienne Nationale, Montreal 
Rene T. Leclerc, Montreal 97.59
Credit Anglo-Francais, Montreal 98.32
Dube, Leblond & Co., Quebec 98.30
The Dominion Securities Corp., Montreal 98.07

MIDLAND, Ont.-PROPOSED BOND ISSUE.-The Simcoe County
Council has agreed to guarantee payment of a new issue of $25,000 bonds,
according to report.

MONCTON, N. B.-BOND OFFERING.-H. H. Trimble, Secretary o
the Board of School Trustees, will receive sealed bids until July 25 for th
purchase of $100,000 bonds. Alternative bids are asked on either 4 or
431% bonds and bonds maturing in 15 or 20 years.

MONTREAL METROPOLITAN COMMISSION, Que.-PLANS $3.-
000,000 BOND SALE.-Decision to enter the market with a bond issue of
$3,000,000 on or about Sept. 1 was made at the Offices of the Commission
on July 18, according to press reports from Montreal. At the request
of W. H. Biggar, Commission Chairman, two local bond dealers have
consented to act as financial advisers in the matter without remuneration.
Figures computed by Commission auditors indicate it has available for sale
bond issued totaling $5,510,000. The amount of the sinking fund esti-
mated as available for permanent investment is approximately $2,799,000
as at Nov. 1 1934. Of this amount about $2,263,000 is invested in the
form of loans to municipalities under the jurisdiction of the Commission.

QUEBEC (Province of).-PAYMENT OF LOCAL INTEREST
CHARGES.-Payment of interest coupons by the municipalities of La
Tuque and Bagotville have been authorized by the Quebec Municipal Com-
mission, according to the "Monetary Times" of Toronto of July 14. Bagot-
ville is now allowed to pay coupons expiring between May 1 1932 and
Oct. 15 1932. while La Tuque may pay its coupons dated up to May 1 1934.
It marks the first time since Bagotville was placed under the tutelage of the
Commission during th- summ r of 1932 that it has redeemed Its coupons.
La Tuque's payments are up to date concerning interest.

REVELSTOKE, B. C.-BONDS VOTED.-At a recent election the rate-
payers authorized the issuance of $16,000 paving bonds.

ST. JOHN, B. C.-BOND SALE.-A. C. Burk, Comptroller, informs
us that $222,773.96 4% coupon bonds were sold on July 10 as follows:
$219,000 to McTaggart, Hannaford, Birks & Gordon and the Bank of
Montreal jointly at a price of 99.26. and $3,773.96 to the Sinking Fund.
The $2193000 bonds are dated July 16 1934 and mature serially as follows:
$16,000 in 1936 and 1937; $18,000, 1938; $19,000, 1939; $20,000. 1940;
$21,000, 1941; $27,000. 1949; $4b,000. 1954; $8,000 in 1964, and $26,000
in 1974. Denom. $1,000 and $500. Interest payable in J. & J. Pro-
ceeds of the entire issue will be used for the following purposes: Street
paving, $53,380.77; sewer construction, $22,390.32; airport improvement,
$32,276.38: hydro construction, $4,726.49 relief, $110,000.00.

SASKATCHEWAN (Province of).-FINANCES DESCRIBED AS
"BAD.--After having been sworn in on July 19 as Premier, James G.
Gardiner referred to the finances of the Province as "in bad shape." accord-
ing to a dispatch from Regina to the "Herald Tribune." Mr. Gardiner
adopted the procedure of Mitchell Hepburn, Ontario Premier, and also
assumed the Treasury portfolio. It is said.
WESTON, Ont.-SUSPENSION OF PRINCIPAL PAYMENTS PRO-

POSED.-Suspension of payment of principal of maturing debentures
of the town was proposed at a session of the Town Council, and It is probable
that an inspector will be appointed under Section 91-A of the Ontario
Municipal Act, but an amicable settlement must be made first with de-
benture holders, reports the Toronto "Globe" of July 11. The town will
continue to pay Interest on its debenture debt and also interest on maturing
debentures that are not paid off, it is understood. Principal repayments
will be postponed for several years.
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