
The Financial Situation

THE events of the past week, although they leave
the situation beclouded at many points, have

done much toward indicating what the general
policies of the Administration are to be in an effort
to save itself from the discreditable position in which
the recent decisions of the Supreme Court placed it.
Evidently it intends to proceed with a legislative
program which at bottom hardly more than pretends
to give heed to the judicial opinions of the highest
court in the land. This much the strong sponsorship
of the Wagner bill alone clearly establishes, but the
plans that are being drawn
for pushing Agricultural
Adjustment Administra-
tion legislation, the social
security program and the
holding company measure
add further evidence.

A Constitutional
Campaign!

THERE has been no
official word as to

what the President intends
to do about amending the
Constitution to his liking,
but the emphasis laid by
the President upon the
"stop-gap" character of
important parts of his legis-
lative program plainly sug-
gests that he still has this
possibility actively in mind.
The retention of at least a
very substantial part of the
National Recovery Admin-
istration organization in-
tact will provide him with
an excellent propaganda
mechanism, which obvi-
ously can be employed to
"find" evidence of the need
of governmental control of
business and to see that
this "evidence" is put be-
fore the people in the most
effective form and man-
ner. The organization is
already being used vigor-
ously for this purpose, with
the result that informed
groups in the business community are openly skeptical
of current reports of widespread demand for a con-
tinuation of the "NRA principles," whatever they
are. We have no doubt that we shall hear a great
deal from this organization during the next year, and
it requires no gift of prophecy to foresee what the
tenor of its statements will be.
We venture the opinion that those who are per-

mitting the immediate problems of the day to crowd
this underlying question of the plans of the Adminis-
tration regarding permanent changes in our system of
government from the center of their attention—and
apparently there are a good many who are doing so—
are making a serious mistake. We do not believe for
a moment that the social philosophers now so influ-

ential in Washington have the least idea of yielding
ground in their efforts to make over the whole social
and economic systems of the country to fit their
ideas of perfection. At the moment, it is naturally
their strategy to "patch up" their program in such a
way as to carry them along for the time being.
Whether or not they have been able to convince them-
selves that they can, by a change in methods or
technique, accomplish their ends without again collid-
ing with the Supreme Court is a question of little
practical importance. The point is that unless the

court of last resort in fu-
ture decisions proves will-
ing to abandon the clear
position it has now taken—
which Heaven forbid—
these newly repaired laws,
or many of them, as well
as a good many others al-
ready on the statute book
but not yet tested in the
courts, will be declared
void. It is thus only a
question of time before the
Administration must defi-
nitely make up its mind
whether it is really to bow
to the Constitution or is to
undertake to change that
document to its liking.

Response to a Challenge
"Government is still an agency of the

people; the people are not the tools of the
Government. Thus spoke Thomas I. Par-
kinson, President of the Equitable Life
Assurance Society and head of the Chamber of
Commerce of the State of New York, in intro-
ducing Charles R. Gay, President of the
New York Stock Exchange, who addressed
the Chamber at its regular monthly meeting
on Thursday.
Mr. Gay in his address at one point said:
"I sympathize with those who seek, by law

or a controlled economy, to cut the peaks from
boom times and fill the valleys of depression.
I fear, however, that in an effort to bring
about stabilization we may bring stagnation.
. . . Our destiny is progressive and writ-
ten in terms of the higher welfare. To be
faithful to our heritage of promise we must
cherish those rights which all history proves
are requisite to progress."
The words of both are said by the press to

have been received with hearty applause.
We warmly commend the speakers and express
the hope that the reception given them may
be taken as an indication of the response of
the more thoughtful among the business men
of the country to the demands of the Admin-
istration that the Federal Government be
endowed with the authority not only to man-
age American business but in considerable
measure to direct the lives of individual
citizens.
The President has issued a challenge which

business leaders cannot afford either to
ignore or to evade. There was a time, possi-
bly, when diplomacy in dealing with the Ad-
ministration was the part of wisdom. That
day has passed, if, indeed, it ever existed.
Those in positions of influence now owe it to
themselves and to their country to speak the
simple truth boldly and with emphasis.

It will not do for those who ought to mould
the Nation's thought to remain quiet while
politicians carefully and skillfully prepare a
campaign to persuade the people to yield up
their rights and to delegate responsibilities
to the Government that it cannot meet, and
ought not to assume.
The time to accept the challenge of the

President is now.

Current Uncertainty

Of course, all this has
created a state of painful
uncertainty in business cir-
cles, a condition that ap-
parently must in the nature
of the case continue for a
good while to come, the
attitude of the Govern-
ment being what it evi-
dently is. There is no need
to give full credence to all
the current reports of price
cutting and wage reduc-
tions to recognize the fact
that conditions have now
reached a stage where the
price structure is in ques-
tion at a good many points.
Merchants, in view of the

general state of uncertainty, are naturally inclined
to move even more cautiously in laying in stock than
they have been in the past. Manufacturers in many
instances are equally hesitant about proceeding with
commitments in larger volume than seems absolutely
necessary. Uncertainty concerning the price of raw
materials on the one hand and the price at which they
may expect to sell their finished goods on the other
is much too great, td say nothing of the question as to
whether competitors may not proceed vigorously to
work their labor costs down.
That situations of this sort have come sharply to

the fore during the past week or two is not a theory
but a well-attested fact, although how widespread
they are and whether they will long continue remain
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for the future 'to determine. It was to be expected
that they would arise. Many readjustments such
as those suggested are, we believe, in the interest
of sound business. Were it clearly established that
the Administration had accepted the dictates of the
Supreme Court in good faith and would reshape its
program accordingly, the necessary readjustments
would, we are confident, soon be made and busi-
ness proceed upon a sounder and more vigorous
footing than it has for a long while past. In the cir-
cumstances as they actually exist, it would be
hazardous indeed to undertake to set any definite
limit to the period of time that business must
suffer from the uncertainty that is to-day so bur-
densome.

The Underlying Question

All this without question gives rise to very
troublesome day-to-day problems for the business
man. He must of course devote himself assiduously
to the tasks that are thus imposed upon him. He
would otherwise run the risk of not surviving the
turmoil by which he is surrounded. It remains true
none the less that the really vital public question of
the day, and the question that in our judgment will
continue to carry life-and-death importance for the
whole business community for at least a year and a
half, concerns not these immediately urgent prob-
lems but the matter of whether we as a Nation are
to cling to our traditional system of government and
the time-tested principles of sound economics, or are
to sell them all for a mess of pottage in the form of
empty phrases about "social justice," "the public
good" and the like from the mouths of Utopian
dreamers.
These are strong words, but their tale is full of

meaning. Although one would suppose that there
would be no need for a detailed or lengthy argument
to establish a case of this kind before the American
business public, it appears desirable to state the is-
sue that is thus being drawn and to make it clear
just why we hold the opinions we do, so permeated,
relatively speaking, does the American mind seem
to have become with doctrines not startlingly differ-
ent from those of Karl Marx, Lenin, Mussolini and
Hitler, even though they may be couched in seduc-
tive phrases formulated by our own social revolu-
tionists. As we view the matter there are two funda-
mental issues before the American public today, one
essentially governmental and the other basically
economic in nature. The first is: Shall we abandon
our historic doctrine of a Federal Government with
strictly limited powers, local affairs as far as_feas-
ible being left strictly to local governments, in favor
of a central government endowed with almost limit-
less powers over the property and indeed the very
lives of the people? The second is: Shall we, as we
have always done, leave the management of business
to ourselves as business men, trusting enlightened
self-interest to weed out the unfit both in methods
and men and to preserve and strengthen energy and
efficiency, or shall we with a weakness foreign to
our better natures, surrender ourselves to the doc-
trine, proved by all history to be fallacious, that a
people unable to manage their -own business affairs
can by some legerdemain select at the ballot box
small groups of men capable of doing for all busi-
ness what all the people individually in their own
interests are unable to do for themselves, namely, to
manage their own affairs economically and ef-
fectively?

The Answer Is Clear

These are the real questions before us to-day, not-
withstanding the high-sounding phrases so freely
coined to describe them—phrases which if not care-
fully analyzed might on occasion deceive the very
elect. Our own answer to both questions is clear,
simple and emphatic. It is that there is .not the
slightest occasion for any such alterations in our
traditional ideas or systems, and that on the, con-
trary any such changes will inevitably reduce us,
the richest nation on the earth, to economic pauper-
ism, to say nothing of the loss of liberties which have
long been cherished and which are still cherished as
dearly as they ever have been. Let us look a little
more closely at the economic aspect of these
questions.
We are told that the Federal Government must be

given control of business generally in order to pre-
vent "cut-throat" competition, which is said to re-
sult in labor abuses, unremunerative prices and gen-
eral economic chaos. There are apparently many
who suppose that this idea is new in human experi-
ence. The fact is that the cry is as old as recorded
history. The medieval guilds did not make use of
the word "chiseler" to describe business men who
insisted upon finding more economical ways of do-
ing things and passing at least a part of their gains
on to the public, but they were as contemptuous as
are we in referring to such individuals. They had
their methods of circumventing them too, which
were not very greatly different from those that we
in our conceit suppose we have invented. But in time
greater wisdom prevailed, and many of the "chis-
elers" of that day came to be recognized as public
benefactors.

Nineteenth Century Experience

It was in response to the desire of certain business
men to be rid of wholesome competition that the va-
rious combinations in restraint of trade and other
similar abuses of the nineteenth century came into
being. The reply of the American people was the
Sherman Act. Our fathers were wise enough in
their day and generation to insist that competition
is the life of trade and that it must be preserved at
all costs. The German industrialists, disliking com-
petition as much as we do, built up their system of
cartels, which stood, and stand to-day, as marvels
of technical skill and ingenuity. But they did not
perform the miracles that were expected of them in
some quarters, and the German Government ulti-
mately found it necessary to place them under con-
trol. At any rate when they managed to annihilate
the "chiselers," they soon developed serious eco-
nomic weaknesses that cost them much of the stand-
ing they once had.
We are told further that the business man when

left to his own judgment invests money unwisely,
with the result that presently widespread industrial
over-capacity comes into being to foster "cut-throat"
competition, and that accordingly a government
that is itching to duplicate public utility plants all
over the country, and is actually succeeding in doing
so in several important instances, should be empow-
ered to decide for the individual where and when he
may invest his funds. Provisions strictly limiting
new investments were included, let it be recalled, in
several of the codes the official death of which is
now being so loudly lamented in Washington. We
are told that, left, to their own devices, many people
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have loaned too much money to others and that these
creditors now have the temerity to demand that the
contract of debt be observed. In consequence, the
Government must be empowered to call upon the
creditor to pay the penalty of his liberality by for-
giving the debtor, whether or not the latter is in the
judgment of a court of competent jurisdiction able
to make good his promises to pay. But will not
these and other borrowers need capital in the future?
Who will provide it if contractual obligations are
made "mere scraps of paper"?
The banks, so we are informed, were too free with

their lending When times were good, which is true,
and they are now too cautious to lend with rea-
sonable freedom, which is not true. The remedy pro-
posed is an over-riding grant of power to the same
Government which, through its farm loan system and
otherwise, persuaded the farmer, whose debts are of
prime concern at this time, to become outrageously
over-indebted, the same Government which through
its influence upon the Federal Reserve System was
in large part responsible for the war and post-war
inflation. Boil all this down to its essence, and we
have a statement to the effect that the American
people have, proved incapable of managing their own
individual affairs, and that they should from this
time forward become privates in an army in which
all orders are given by professional politicians skill-
ful enough in their art to persuade these same peo-
ple to elect them to office. The proposal seems to
us to be the most dangerous sort of nonsense. It is
indeed fantastic, yet it is in essence what the people
are being asked to do.

These Are Not the Remedies
It is of course obvious that, as we are so often

told, the advent of mass production and mass mar-
keting with the accompaniment of enormous invest-
ment in plant and equipment has brought problems
that did not exist before, or at least that did not
exist in the same degree. These problems without
question are difficult, but their solution is not to be
found in the policies or the programs now proposed.
Their solution is indeed made the more difficult by
the type of governmental interference and control
that is so dear to the hearts of the reformers to-day.
As to prosperity, that, let it be again repeated, is the
responsibility of the people themselves and not of
their government, except so far as the latter can and
ought to promote its return by leaving undone most
of what it is doing, and doing those things, such as
cleaning its own house and establishing more help-
ful foreign relations, which it is not doing.

FederallReserve Bank Statement

THERE is ample reflection, in the current condi-
tion statement of the twelve Federal Reserve

Banks, of the monetary crisis involving the French
franc and the other units of the gold bloc countries.
Gold certificate holdings of the system advanced
$40,999,000 in the week to June 5, while the credit
summary shows an increase of no less than $81,000,-
000 in the monetary gold stocks of the country. The
monetary gold increase was due mainly, of course,
to the imports resulting from pressure on the three
European gold currencies. Deposit of certificates
representing only half the aggregate additions to
the stocks means merely that the Treasury again
held in reserve a large part of the imports, and cor-
rection can be expected in the future through depos-

its in excess of receipts. It is altogether likely that a
decrease of $25,349,000 in foreign bank deposits with
the system represents use of French or other bal-
ances here in defense of the gold currencies. This
account was increased to a corresponding extent
only a week earlier and the funds apparently were
needed rapidly. Other deposits with the system de-
clined $40,553,000, and as this account includes
American Exchange Stabilization funds, it is sur-
mised that support of the franc probably was ex-
tended here, as well. In other respects, the current
statement shows only a continuance of trends long
in evidence. Idle funds available here increased
again and very sharply, since member bank reserve
balances advanced $87,645,000 to a further high rec-
ord. Shifting of funds from the Treasury's war loan
accounts with commercial banks accounted for part
of the gain and this means an increase of reserve re-
quirements, but it is evident, nevertheless, that ex-
cess reserves over requirements again moved to a
record level, in excess of the previous record of
$2,350,000,000.
The increase of gold certificates raised the aggre-

gate of such instruments in the hands of the system
to $5,909,299,000 on June 5, against $5,868,300,000
on May 29. Cash in the vaults also showed a gain,
and total reserves were marked up to $6,154,529,000
from $6,110,496,000. Member bank deposits on re-
serve account now total $4,914,241,000, against
$4,826,596,000 a week ago, and Treasury deposits on
general account advanced to $95,442,000 from $74,-
472,000. But these deposit gains were offset, to a
degree, by the recessions in foreign bank and other
deposits, and total deposits were $5,206,147,000 on
June 5, against $5,163,434,000 on May 29. Federal
Reserve notes in actual circulation increased to
$3,182,049,000 from $3,171,650,000. The gain in re-
serves outweighed the deposit and note liabilities,
and the ratio advanced to 73.4% from 73.3%. Dis-
counts by the system dipped slightly to $8,083,000
from $8,286,000, while industrial advances totaled
$27,022,000 on June 5, against $26,977,000 on May
29. Open market bill holdings were quite unchanged
a. $4,700,000, and holdings of United States Govern-
ment securities dropped $58,000 to $2,430,206,000.

Business Failures in May

A SLIGHT increase in the number of business
failures in the United States occurred in the

month of May, but the amount of liabilities was
further reduced and was below that for any month
for a long time past. The records of Dun & Brad-
street show 1,027 defaults in the month just closed
with liabilities of $15,669,627. These figures com-
pare with 1,115 failures during April involving $18,-
063,923 of indebtedness, and 977 similar defaults
in May of last year for a total of $22,560,835.
Compared with most preceding years back to 1920,
these records are very low.
For the past year there have been six months

when the number of business failures in the United
States was less than 1,000 in each month. It was
down to 790 in September. During the other six
months, the number was slightly higher than 1,000
or 1,100 each month. The high point for the May
failures was in the year 1932, when there were 2,788
failures reported for $83,763,521 of indebtedness.
For the five months of 1935 the number of failures
was 5,307, with total indebtedness of $90,276,661,
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while in the same period of 1934," the corresponding
figures were 5,554 as to the number and $126,006,785,
the latter the total amount involved.
The slight increase that was shown in the number

of business failures in May this year as compared
with the report for that month a year ago, was
wholly accounted for by an increase in trading
failures. For the trading class, the number of de-
faults last month was 692 for $7,293,578 of in-
debtedness. Failures in manufacturing lines in May
were not so numerous as last year, and for a con-
siderably smaller amount; the number was 243 with
liabilities of $6,204,585. For the third division,
largely agents and brokers, the figures this year
were also smaller, the number being 92 for $2,171,464
of indebtedness. The corresponding figure for May
1934 were, trading defaults, 632 for $9,537,033 of
indebtedness; manufacturing concerns, 246 involving
$9,673,606, and other commercial, 99 owing $3,350,-
196.

Failures were more numerous last month than
in May a year ago in the East and in some sections
of the South. Separating the report by Federal Re-
serve districts, it appeared that in eight of the 12
districts increases were shown. The districts included
were: New England, the New York, Philadelphia
and Cleveland districts; also the Atlanta, St. Louis,
Kansas City and Dallas districts. There were four
districts where the number of failures was less this
year than in May 1934. These included the Rich-
mond, Chicago, Minneapolis and San Francisco
districts. An increase in liabilities in the May state-
ment appeared in the New England and for the
Chicago district, and to a smaller amount in the
St. Louis, Atlanta and Dallas districts. In the
other seven Districts liabilities were reducedilast
month below those for May a year ago and for some
of them the reduction was for a considerable amount.

The New York Stock Market

ASHARP and quite general advance in prices of
securities developed in the early part of this

week on the New York Stock Exchange, and profit-
taking in later sessions reduced the gains only a
little. Transactions were small in most sessions, but
there was an obviously better feeling regarding the
virtual demise of the National Recovery Adminis-
tration, and no repetition of last week's severe losses
occurred. Much uncertainty existed regarding the
international currency situation, owing to the
French crisis, and commodity markets also were ir-
regular. But confidence clearly increased and a
modest buying movement in securities developed.
The upward movement started on Monday, with
high grade utility stocks and other investment issues
in best demand, although some specialties also im-
proved. Metal and steel stocks joined in the up-
swing and gains of a point or two were common. The
upward movement was accelerated on Tuesday,
when oil stocks forged ahead rapidly, with steel and
best grade railroad issues also in demand. Despite
indications in Washington that some elements of
the National Recovery Administration may be pre-
served, gains again were common and generous on
Wednesday. Investment issues like American Tele-
phone and Telegraph and other utility stocks surged
forward easily. Food stocks and oil issues were
prominent in the advance, while smaller gains were
registered in railroad and industrial shares. This
session was the only one in the week registering
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trades of more than 1,000,000 shares. Profit-taking
occurred on a modest scale Thursday, and small re-
cessions appeared in most groups of issues. Losses
were confined to small fractions as a rule, although
some larger declines were recorded in commodity
stocks. Stock prices leveled off yesterday, after a
firm opening and net changes for the day were quite
inconsequential. No great interest was taken in any
of the leading groups of issues, and movements were
almost entirely fractional.
In the listed bond market most changes for the

week also were toward higher levels. United States
Government issues tended persistently higher and
almost all loses of the preceding week were regained.
Treasury bond closings yesterday were only a little
under best recorded levels. Highest rated corpora-
tion bonds moved fractionally higher, while the more
speculative issues advanced rapidly early in the
week under the influence of the better sentiment.
Foreign dollar bonds reflected only mildly the un-
certainty regarding the gold units of Europe. In
the foreign exchange markets a good deal of confu-
sion prevailed. Pressure on the French and Swiss
francs and the Netherlands guilder caused a further
heavy gold movement to New York and London, but
more confidence prevailed yesterday, after Premier
Laval agreed for the second time to attempt forma-
tion of a strong coalition regime. Sterling exchange
was firm. Commodity markets steadied somewhat,
after the sharp declines of last week, but there was
again considerable irregularity. Price movements in
grains, cotton, metals and other commodities were
followed with great interest, but they did not affect
security prices markedly. Trade and industrial in-
dices provided little that was new, although some
disappointment was occasioned by lack of any im-
provement.
On the New York Stock Exchange 65 stocks

touched new high levels for the year and 37 stocks
touched new low levels. On the New York Curb
Exchange 82 stocks touched new high levels and 34
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged at
I/4%, the same as on Friday of last week.
Among dividend declarations the present week

was action taken by the American Crystal Sugar
Co. (formerly American Beet Sugar Co.') in resum-
ing dividends on the preferred stock by the declara-
tion of $3 a share, payable July 1 next; the last
previous disbursement on this stock was $1.75 a
share, on July 1 1926.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 676,450
shares; on Monday they were 599,520 shares; on
Tuesday, 867,700 shares; on Wednesday, 1,103,500
shares; on Thursday, 680,050 shares, and on Friday,
589,880 shares. On the New York Curb Exchange
the sales last Saturday were 112,255 shares; on
Monday, 133,555 shares; on Tuesday, 217,457 shares;
on Wednesday, 257,520 shares; on Thursday, 179,160
shares, and on Friday, 156,675 shares.
A spirit of confidence pervaded the stock market

early this week, resulting in moderate gains through-
out the list. In later sessions the market eased
somewhat and slight declines were recorded. At the
close yesterday stocks were narrow and irregular,
although higher than on Friday a week ago. Gen-
eral Electric closed yesterday at 251/8 against 241/2
on Friday of last week; Consolidated Gas of N. Y.
at 241/2 against 23%; Columbia Gas & Elec. at 7
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against 71/4; Public Service of N. J. at 34% against
331/2; J. I. Case Threshing Machine at 521/2 against

' 50%; International Harvester at 391/4 against 381/4;
Sears, Roebuck & Co. at 383/4 against 373/4; Mont-
gomery Ward & Co. at 251/4 against 243/4 ; Wool-
worth at 597/8 against 581/8; American Tel. & Tel. at
1281/2 against 1201/2, and American Can at 127
against 122.

Allied Chemical & Dye closed yesterday at 149
against 145 on Friday of last week; E. I. du Pont
dc Nemours at 981/2 against 971/4; National Cash
Register A at 147/8 against 14; International Nickel
at 281/4 against 27%; National Dairy Products at
151/4 against 15; Texas Gulf Sulphur at 331/2
against 331/2; National Biscuit at 29 against 247/8 ;
Continental Can at 771/2 against 74%; Eastman
Kodak at 142 against 1391/2; Standard Brands at
147/8 against 141/4; Westinghouse Elec. & Mfg. at
471/2 against 44%; Columbian Carbon at 85 against
831/2; Lorillard at 211/4 against 201/8; United States
Industrial Alcohol at 41 against 41; Canada Dry at
10 against 10; Schenley Distillers at 247/8 against
24%, and National Distillers at 241/2 against 241/8.
The steel stocks advanced to higher levels. United

States Steel closed yesterday at 321/4 against 311/2
on Friday of last week; Bethlehem Steel at 25
against 25; Republic Steel at 121/4 against 117/8, and
Youngstown Sheet & Tube at 15 against 147/8. In
the motor group, Auburn Auto closed yesterday at
187/8 against 19 on Friday of last week; General
Motors at 30'7/8 against 301/8; Chrysler at 443/4
against 42%, and Hupp Motors at 11/8 against 11/4.
In the rubber group, Goodyear Tire & Rubber closed
yesterday at 17 against 17 on Friday of last week;
B. F. Goodrich at 81/8 against 8, and United States
Rubber at 12 against 12. The railroad shares also
record gains over the previous week. Pennsylvania
RR. closed yesterday at 21% against 21 on Friday
of last week; Atchison Topeka & Santa Fe at 411/4
against 401/4; New York Central at 161/4 against
157/8 ; Union Pacific at 99 against 94; Southern Pa-
cific at 167/8 against 161/8; Southern Railway at 91/2
against 9%, and Northern Pacific at 17 against 161/2.
Among the oil stocks, Standard Oil of N. J. closed
yesterday at 491/8 against 453/4 on Friday of last
week; Shell Union Oil at 10% against 9%, and At-
lantic Refining at 25 against 24. In the copper
group, Anaconda Copper closed yesterday at 147/8
against 14% on Friday of last week; Kennecott
Copper at 18 against 17%; American Smelting &
Refining at 42 against 401/2, and Phelps Dodge at
165/8 against 171/8.

Steel-making for the week ending to-day was
estimated by the American Iron and Steel Institute
at 39.5% of capacity, against 42.3% last week.
Production of electric energy for the week ended
June 1 dropped to 1,628,520,000 kilowatt hours,
owing to the holiday in that period. The production
in the preceding week was 1,696,051,000 kilowatt
hours. Car loadings of revenue freight for the week
to June 1 totaled 565,342 cars, according to the
American Railway Association, against 599,543 cars
in the preceding week.
As indicating the course of the commodity mar-

kets, the July option for wheat in Chicago closed
yesterday at 82%c. against 84c. the close on Friday
of last week. July corn at Chicago closed yesterday
at 801/2c. against 783/4c. the close on Friday of last
week. July oats at Chicago closed yesterday at 35c.
as against 341/2c. the close on Friday of last week.

The spot price for cotton here in New York closed
yesterday at 11.80c. as against 11.30e. the close on
Friday of last week. The spot price for rubber
yesterday was 12.52c. as against 12.20e. the close
on Friday of last week. Domestic copper closed
yesterday at 9c., the same as on Friday of last week.
In London the price of bar silver was 32 11/16

pence per ounce as against 33 9/16 pence per ounce
on Friday of last week, and spot silver in New York
closed yesterday at 721/4c. as against 741/2c. on Fri-
day of last week. In the matter of the foreign ex-
changes, cable transfers on London closed yesterday
at $4.921/2 as against $4.933/8 the close on Friday
of last week, and cable transfers on Paris closed
yesterday at 6.62%e. as against 6.591/2c. the close
on Friday of last week.

European Stock Markets

TRADING in securities on stock exchanges in the
leading European financial centers was domi-

nated this week to a large degree by the fears of

renewed currency devaluation aroused by the pro-

tracted Cabinet difficulties in France. The London
market was slightly irregular, with turnover small,

while observers there awaited the outcome of the
French struggle for political and financial equi-

librium. On the Paris Bourse wide movements
occurred, with rentes firm and equities weak when

it seemed that a strong Government might be estab-

lished, while the trends were reversed on the unsuc-
cessful attempts of various leaders to form Cabi-

nets. In Berlin, also, the issue of devaluation was
prominent, with equities in great demand.at times.

It was feared in the German capital that all the
remaining gold currencies might be devalued soon,

and in that event the German Government is ex-

pected to take measures for reducing the interna-

tional quotation for the mark and perhaps for elimi-

nating some of the confusion caused by the existence

of some eight to 10 different kinds of German

marks. Extensive purchases of equities in Berlin

clearly reflected a flight from the mark. An influ-

ence of a more favorable nature on the European

markets was exerted by the Swiss referendum, last

Sunday, in which a Swiss variation of the New Deal

was defeated. But some anxiety was occasioned by

an advance in the Bank of The Netherlands discount

rate to 5% from 4%, Monday, this measure reflect-

ing renewed pressure on the guilder. Trade and

industrial reports from Europe are indicative of

an unchanged situation there. The total of British
unemployed was practically stationary during May,
the most recent compilation showing 2,044,752 job-
less in the United Kingdom.

Business was light on the London Stock Exchange
in the opening session of the week, in view of the
French difficulties, but the tone was firm in almost
all departments of the market. British funds
showed small gains, and most industrial stocks also
reflected demand, but some of the commodity stocks
fell sharply on recessions in base metal quotations.
Anglo-American trading favorites were dull in the
foreign section, but others improved. The quiet con-
ditions were continued Tuesday, but further small
advances were registered in British funds and in
most industrial stocks. Commodity issues also
were better, but foreign bonds and stocks were
almost all marked lower. Trading was on an even
more restricted basis, Wednesday. British funds
reacted slightly, while industrial securities held. to
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previous levels. A rally occurred in home rails
owing to good traffic reports. In the international
section most movements were toward better levels,
partly because overnight reports from New York
were more favorable. No increase of trading was
reported Thursday, but there were some good
features because of an announcement that £35,-
000,000 will be expended by the London Government
for electrification of suburban transit facilities.
Electrical stocks were stimulated by the disclosure,
while industrial issues also were good. British
funds were dull, and international securities like-
wise reflected an absence of interest. The London
market was dull yesterday and small recessions ap-
peared in most issues. Some industrial stocks
showed improvement.
Movements on the Paris Bourse, Monday, were

dictated entirely by the variations in the political
situation. The impression prevailed that a strong
Cabinet would be formed by Fernand Bouisson, and
the conclusion that the franc would not be tampered
with caused good buying of rentes and selling of
equities and international issues. The advance in
rentes was sensational, and Bank of France shares
also rose, but sharp recessions appeared in other
groups. There was more uncertainty Tuesday re-
garding the ability of M. Bouisson to form an accept-
able Government, and slight recessions were regis-
tered in rentes, while equities advanced. Interna-
tional issues also showed improvement. Overnight
defeat of the Bouisson regime caused a fresh tumble
in rentes, Wednesday, most of the earlier advances
of the week being canceled in the movement. French
equities and international issues resumed their ad-
vance, with movements more moderate than in previ-
ous sessions. With the political situation quite
obscure, Thursday, only a small amount of trading
was done at Paris. Rentes again were marked down-
ward, while international securities came into keen
demand. French equities were somewhat irregular.
Formation of a strong regime by M. Laval yesterday
caused increases in rentes, but equities and interna-
tional issues were soft.
The Berlin Boerse was dull in the opening session

of the week, as traders and investors preferred to
await the outcome of the French crisis. Stocks
were marked a little lower, on the assumption that
the franc would not be devalued and the mark there-
fore also sustained. Fixed-interest issues were
weak. In Tuesday's dealings an active demand for
stocks of all descriptions was noted and gains
amounted to as much as five points in some specu-
lative issues. The bank suspension in Danzig gave
point to the international currency situation and
occasioned some of the buying of stocks. Bonds
were dull and not much changed. French troubles
caused further heavy buying of stocks on the Boerse,
Wednesday, with gains again amounting to five
points and more in some issues. Action is said to
have been taken by the authorities to discourage
the boom, which was clearly due to the fears of mark
devaluation. The warnings issued proved effective
on Thursday, when a severe reaction occurred on the
Boerse. In this session the losses were quite as
severe as the advances of the previous day, declines
of four and five points being common. But prices
remained considerably above the levels prevalent
last week. Gains were general in active trading
yesterday, with motor stocks in best demand.

French Crisis

POLITICAL difficulties of a most serious nature
have been encountered in France, this week,

and they attracted world-wide interest, since the
fate of the French franc may quite possibly be in-
volved. Following the defeat of the Flandin Gov-
ernment last week, Fernand Bouisson, President of
the Chamber of Deputies, was selected by President
Albert Lebrun to form a new coalition regime de-
signed to save the franc from devaluation through
the exercise of extraordinary powers. But M. Bouis-
son, like M. Flandin, refused to supply the Chamber
of Deputies with specific ideas of the uses to which
he proposed to put his virtually dictatorial powers,
and he went down to defeat in a test of confidence
on Tuesday. A very strong Cabinet was assembled
by M. Bouisson, who named Senator Joseph Cail-
laux as his Minister of Finance. M. Caillaux has
an enviable reputation for financial ability, but even
this selection failed to convince a sufficient number
of Deputies. The trend toward Fascism in Europe
has made the French Parliament justifiably sus-
picious of all requests for unusual powers, and M.
Bouisson disregarded this factor in his Ministerial
declaration of last Tuesday. He presented an excel-
lent program of sound money and governmental
economy, but proposed to send the Parliament into
retirement until next October. When a vote of
confidence was taken on this program, it appeared
at first that M. Bouisson had triumphed, but a re-
count of votes was demanded by Left groups in the
Chamber, who declared that the ballot boxes had
been stuffed. The oral voting that followed showed
that M. Bouisson had been defeated by two votes, as
the final tally was 264 to 262. This terminated the
four-day attempt of M. Bouisson to form an accept-
able Cabinet, and the French crisis again was in
full swing.
The defeat of the Bouisson Cabinet occurred late

Tuesday, and conversations with political leaders
promptly were resumed by President Lebrun in an
effort to find a Premier capable of forming a power-
ful coalition. The seriousness of the situation was
emphasized on Wednesday by rioting in some parts
of Paris, instigated by Royalists, who are of decided
Fascist tendencies. Jules Jeanneney, President of
the Senate, was called upon by M. Lebrun to form
a regime, but the attempt was given up after a few
hours. Pierre Laval, who was Foreign Minister in
the Flandin regime, next attempted to gather a
strong Cabinet together, but after a brief survey
of the situation, M. Laval declined the invitation.
Francois Pietri, Minister of the Navy under Premier
Flandin, then attempted the task tentatively, but
he also found it beyond his abilities. In each case,
it is reported, the endeavor was to seek support on
the basis of extraordinary grants of power from the
Chamber of Deputies. The position was more
clearly defined on Thursday, and the political lead-
ers who were invited on that day to form a Cabinet
attempted to placate the Chamber with promises of
periodic consultation and further measures on the
basis of approval of steps already taken. M. BOWS-
son again was invited that day to form a Cabinet,
but he declined. Edouard Herriott, leader of the
recalcitrant Radical-Socialists, and Yvon Delbos,
who heads the Radical group in the Chamber, suc-
cessively found the task beyond them. Late on
Thursday the invitation again was extended to M.
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Laval, and he announced his acceptance early yester-

day, after receiving assurances from various Radical
groups that they would support a temperate
program. A strong group of Ministers was gathered
by Premier Laval, who received an overwhelming

vote of confidence when he appealed to the Chamber
yesterday for decree powers to save the franc from
devaluation.

Swiss Plebiscite

DANGERS besetting the gold bloc currencies
were diminished to a degree as a result of a

national plebiscite in Switzerland, last Sunday,
which promised to involve the Swiss franc if the
people of that country accepted the ideas sponsored
by the radical parties. The issue was plainly drawn,
as the conservative and Government groups pointed
out that devaluation of the currency probably would
follow any attempt to place in practice the "New
Deal" theories called for ,in the proposals. But the
plans were rejected by the decisive vote of 566,242
to 424,878. Since the proposals involved amend-
ments to the Swiss Constitution, approval by a
majority of the 22 cantons also was required, but
actually only the four industrial cantons of Berne,
Basle, Soleure and Schaffhausen returned a ma-
jority in favor. The polling was unusually heavy,
with 83% of the electorate voting. The Swiss sys-
tem provides for a national plebiscite on any ques-
tion, when 50,000 citizens or more sign the petitions.
The voting last Sunday was made necessary by
petitions carrying • no less than 350,000 signatures,
and since so many people favored the plans proposed
by the Socialist, Communist and Peasant parties,
grave fears were entertained as to the outcome. But
all other parties were sternly opposed and their
arguments prevailed. No direct question regarding
the maintenance of the franc was posed in the bal-
lots, but approval almost of necessity would have
caused devaluation in the end, as the measures in-
cluded termination of wage reductions, large-scale
public works, relief of debtors through reductions
of debt service, increased relief for the unemployed,
use of the national resources to increase exports,
subsidies for the tourist industry, and control of
financial markets and of the exodus of capital.

Bank Holiday in Danzig

FINANCIAL panic in Danzig made necessary the
closing of all banks in the Free City by Gov-

ernment decree, Tuesday, and only a most limited
opening was permitted two days later. The Danzig
gulden was devalued sharply on May 2, despite re-
peated assurances that no such action ever would
be taken by the Nazi Government there in power,
and since the promises were violated no faith has
prevailed among the population in either the Gov-
ernment or the currency. Rumors that additional
devaluation would be undertaken caused a sudden
and heavy demand for foreign exchange late last
week and early this week. The flight from the gul-
den was so severe and protracted that the Govern-
ment found it necessary on Tuesday to close the
banks, the Currency Exchange and the Stock Ex-
change. Postal money orders to other countries also
were barred. Fancy prices were bid for foreign cur-
rencies just before the closing of all financial insti-
tutions, and the anxiety was not allayed by assur-
ances on the part of Arthur Greisser, President of
the Senate, that a strict economy program would

be inaugurated. Since Danzig is dependent entirely
on its foreign trade, these incidents bid fair to lay
the city prostrate for the time being. The banks in
Danzig were permitted on Thursday to open for two
hours in order to provide funds for payrolls, harbor
and shipping dues and similar needs, but foreign
exchange transactions remained suspended under

the regulations. The recent devaluation lowered

the value of the gulden 42.37% to the nominal level

of the Polish zloty.

Trade Agreement with Germany

AIRANGEMENTS were concluded in Washing-

ton, last Monday, for continuing in force

many of the provisions of the current treaty of

friendship, commerce and consular rights between

Germany and the United States. The treaty was

denounced by the German Government last October,

and it would have lapsed next October. In the ex-

tension now agreed upon, all phases of the uncon-

ditional most-favored-nation arrangement on tariffs

are omitted. This is in accordance with the German

desire, as expressed at the time the treaty was

denounced, but dispatches from Berlin now suggest

that some German authorities consider this a mat-

ter for regret, since the Reich is not being considered

in connection with the new reciprocal trade agree-

ments and can hardly hope to share the benefits of

the American tariff reductions extended in such

treaties. In announcing the extension, the State

Department in Washington pointed out that the

treaty contains valuable provisions in respect of the

residence and establishments of citizens of each

country in the other country, and provisions relat-

ing to navigation and consular rights. Germany's

insistence upon elimination of the most-favored-

nation clause in the treaty was due to the special

agreements made by Berlin with other countries.

Those special agreements, however, and the dis-

crimination exercised against the United States

stand in the way of any reciprocal tariff understand-

ing, it is understood.

Czech Credit for Russia

BECAUSE trade with Soviet Russia apparently

depends in large part on the willingness of

other countries to grant Moscow long-term loans on

a reasonable basis, much interest attaches to a new

credit granted the Soviet regime last Tuesday by

the Czechoslovakian Government. Announcement

of the loan was made in Moscow, where it was ac-

cepted as significant of the growing rapprochement

between Russia and Czechoslovakia. The two coun-

tries signed a treaty of mutual assistance on May 16,

and cordiality has been manifested also in other

ways. The credit extended to Russia is for 250,-

000,000 kronen, or about $10,400,000. It is for a

five-year term and interest is to be paid at 6%. The
Czechoslovakian Government will guarantee these
tax-exempt obligations, 'which are to be listed on
the Prague Stock Exchange. The loan agreement
provides, of course, that Russia will use the funds
in purchases from Czech industrial plants, and it is
significant that Moscow officials mentioned the
Skoda munitions factory in this connection. This
loan is regarded in Moscow as a substantial im-
provement over the credit arranged with German
banks early this year. The Moscow correspondent
of the New York "Times," commenting on the new
loan, remarked: "The Union of Soviet Socialist Re-
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publics has at last got the terms to which it has
been telling the world for the past year it was en-
titled because of its good record in paying foreign
obligations and because of its growing industrial
importance."

European Armaments

THE European debate on armaments was ad-
vanced only a little this week, owing partly to

the French Cabinet crisis and the necessity for
marking time until an authoritative regime again
can make the French views known. Even before the
French crisis occurred, however, there were ample
indications that the national animosities aroused
by the German declaration of March 16 were dimin-
ishing and were being replaced by a desire to ex-
plore all avenues toward international agreement.
The conciliatory address made by Chancellor Hitler
last month cleared the atmosphere to a great degree.
The British Government now has received from Ber-
lin the draft of a Western European aerial defense
pact, indicating once again that the German Gov-
ernment agrees with Great Britain and France re-
garding the advisability of this augmentation of the
Locarno accord. British and French plans also
have been prepared, and attempts now are being
made to adjust differences and prepare an agree-
ment that would prove acceptable to all the Powers
concerned. Also of great importance is the start of
Anglo-German conversations on naval matters. A
German special Ambassador, Joachim von Ribben-
trop, arrived in London this week for such talks
at the head of a delegation of experts, and the dis-
cussions started on Tuesday. They will be purely
informative and no attempt will be made to reach
an agreement, it is said. The German Government,
meanwhile, has protested mildly against the conclu-
sion of the Franco-Russian treaty, the German con-
tention being that it violates the Locarno treaty.
The French Government quickly denied that the
treaties were incompatible.

Mobilization Continues in Italy

WHEN the Council of the League of Nations
reluctantly was accorded by Rome the right

to observe the efforts at arbitration to be made by
Italy and Ethiopia, the conclusion was drawn in
some quarters that Premier Benito Mussolini would
halt the mobilization of Italian troops for the time
being. Such impressions were shown to be incor-
rect within a few days, as three additional divisions
of the regular army and the Fascist militia were
called up late last week for service in East Africa,
while one regular army division was called up for
home service. It is estimated that Signor Mussolini
has no less than 210,000 men at his disposal for any
African venture against Abyssinia, these forces in-
cluding both the army detachments and the civilian
workers. The first discussions of the Italo-Abys-
sinian arbitration commission at Milan, this week,
were signalized by the concurrent dispatch of the
Italian Sabauda division for service in the African
domains of Italy. Perhaps equally significant is
the fact that the Italian press now is permitted to
refer openly to an impending "war" with Ethiopia.
The possibility of "limiting the controversy" is dis-
counted in the public discussions, and great empha-
sis is laid upon the "Ethiopian threat." Efforts by
Great Britain to bring about a peaceful settlement
of the controversy have proved decidedly unwel-
come, and attacks against Great Britain in the

Italian press were so severe that the British Em-
bassy in Rome is reported to have protested officially
to the Italian Government.
The situation was complicated additionally on

Monday by Italian reports of additional border
clashes, in which a number of natives of the Italian
colonies of Eritrea and Italian Somaliland are said
to have lost their lives. Ethiopian forces attacked
a small Italian post at the southern extremity of
Eritrea, it is reported, while another minor conflict
developed in Somaliland when a band of armed Ethi-
opians attempted to cross the frontier. It seems
probable that such incidents are due to the nomadic
tribesmen, who refuse to acknowledge allegiance to
any king or country, but in Italy they were por-
trayed as efforts by Ethiopia to oust Italy from
Africa and to gain an Abyssinian outlet to the sea.
The possibility of a compromise on the dispute was
held in Rome to have been perceptibly diminished
as a consequence of the new incidents, which are to
be made the subject of formal representations at
Addis Ababa, the Ethiopian capital. In a Cairo
report to the New York "Times," meanwhile, it is
stated that the protracted negotiations for British
construction of a dam at Lake Tsana, near the Abys-
sinian capital, have been concluded rapidly, largely
because of the Italian threat. Lake Tsana feeds the
Blue Nile and prospective irrigation schemes in
Egpyt depend upon control of the waters from the
lake. "The Ethiopian Emperor is said to realize it
is not unwise to have Great Britain's protection
against a possible Italian invagion in the Tsana •
region," the dispatch remarks. The Egyptian Gov-
ernment advanced a large sum to Abyssinia upon
the signing of the agreement, it is indicated.

More Dissension in Yugoslavia

EARNEST efforts were made by the Yugoslavian
Government, by means of the national election

last month, to create the impression of a return to
Parliamentarism and genuine representation for
the Croats and Slovenes, but events of the last week
show that the situation is quite unchanged, with dis-
sension widespread. The oral voting last month
was conducted in a manner that all independent
observers described as unfair, but a small group of
Opposition Deputies nevertheless gained seats in
the Skuptchina, or lower House of Parliament. This
group met at Zagreb, the Croatian center, last Sun-
day, and decided to continue their boycott of all ses-
sions. A resolution was adopted demanding the
holding of new elections under a neutral regime. It
was pointed out in this document that since the
founding of Yugoslavia in 1918 there has been a
steady conflict between the Croat hope that Yugo-
slavia would grant increased liberties for the
Croatians, and the Serbian idea that the new coun-
try should become only an enlarged Serbia. Terror-
ism in the last elections cost many Croat lives and
resulted in the imprisonment of 1,000 persons, the
resolution added, but the plebiscite nevertheless
showed that the Croatians remain determined to
resist dictatorship and violence. In accordance with
this resolution, Opposition Deputies absented them-
selves from the Skuptchina as sessions were resumed
last Monday. This is a serious situation for the
Belgrade Government, a dispatch to the New York
"Times" said, since the recent voting was intended
to persuade the world that the dictatorial era is
over in Yugoslavia.
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Japan and China

JAPANESE intentions with respect to the north-ern provinces of China proper once again are
causing much apprehension in diplomatic circles,
owing to threats of a military advance that prob-
ably would take in the cities of Peiping and Tien-
tsin. A Japanese punitive expedition was sent
southward from the Great Wall of Chi a several
weeks ago, despite repeated assurances,by the Japa-
nese Government that the Wall would mark the
limit of movements. The force was quickly with-
drawn after suppression of a few Chinese "bandits,"
but that did not end the incident, for demands were
made within a few days by the Japanese military
leaders for the suppression of "anti-Japanese acts"
in the large cities of Hopei Province. These events
duplicate almost exactly the developments that pre-
ceded the several Japanese movements into Man-
churia and Jehol. An equal similarity exists in a
reported clash between the Japanese militarists and
civilians regarding the steps now advisable. The
military leaders are portrayed at Tokio as eager for
new conquests, with the civilians reputedly trying
to restrain them. There is, of course, no reason to
doubt the desire of the military leaders to extend
their activities over the Peiping-Tientsin area, and
it may be pointed out that they have generally had
their way in recent years. Major-General Kensuke
Isogai and Colonel Takashi Sakai are reported this
week to have demanded not only a cessation of what
they call "intrigues and terroristic acts" of Chinese
groups, but even the resignation of Chiang Kai-shek,
head of the Nanking Nationalist Government.

Baluchistan Earthquake

ONE of the most severe and destructive earth-
quakes of recent years centered around the

towns of Quetta and Kalat, in Baluchistan, on
May 31, and laid low those two centers as well as
all villages in the area. No less than 56,000 deaths
are officially estimated to have been caused by the
earthquake and the floods and fires that followed
in the affected district on the northwest border of
India. The sufferers are chiefly Indian natives, but
numerous Britons were in the zone and many cas-
ualties among the white population also are re-
ported. Official reports to Washington indicate,
however, that no Americans were killed or injured.
Several extremely se.vere shocks occurred in the
small hours of the morning, and there was no time
for the stricken people to rush from the tottering
houses. Many thousands were buried under the
crumbling walls, and the devastation was so com-
plete that Quetta, a city of 60,000 people, probably
will be abandoned altogether and left in ruins.
There are hardly more than 10,000 survivors of that
community, and many of those are injured. Bar-
racks of the Royal Air Force at Quetta were de-
stroyed and almost all of the 27 airplanes rendered
unserviceable. Communications were disrupted
and only restored after three days. So horrible
were the conditions that Quetta was sealed under
military guard on medical advice, last Sunday. Re-
lief trains were sent into the area with the greatest
possible dispatch from Karachi. Property damage
was computed at approximately £2,250,000, the fig-
ure being low because construction in the district
consisted almost entirely of the flimsy native
dwellings.

Discount Rates of Foreign Central Banks

THE Bank of Java on June 3 raised its discount
from 33/2% to 432%, the former rate having

been in effect since Oct. 31 1934. Present rates at
the leading centers are shown in the table which
follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate in
Effect
June 7

Date
Established

Pre-
eau
Rate

Country
Rate in
Effect
June 7

Date
Established

Pre-
Mous
Rate

Austria_ _ _ 4 Feb. 23 1935 434 Hungary__ 434 Oct. 17 1932 6
Belgium _ _ . 2 May 15 1935 234 India 334 Feb. 16 1934 4
Bulgaria_ __ 7 Jan. 3 1934 8 Ireland...... 3 June 30 1932 334
Canada_ ___ 234 Mar, 11 1935 __ Italy 334 Mar. 25 1935 4
Chile 4 Jan, 24 1935 434 Japan 3.65 July 3 1933 3
Colombia __ 4 July 18 1933 5 Java 434 June 3 1935 334
Czechoslo- Jugoslavia _ 5 Feb. 1 1935 634
vakia__ 334 Jan. 25 1933 434 Lithuania 6 Jan. 2 1934 7

Danzig_ _ _ . 6 May 3 1935 4 Morocco _ _ _ 634 May 28 1935 434
Denmark_ 234 Nov 29 1933 3 Norway.... 354 May 23 1933 4
England_ _ _ 2 June 30 1932 234 Poland 5 Oct. 25 1933 6
Estonia_ __ _ 5 Sept. 25 1934 53.4 Portugal..... 5 Dec. 13 1934 534
Finland__ 4 Dec. 4 1934 434 Rumania  434 Dec. 7 1934 6
France _ ___ 6 May 28 1935 4 South Africa 4 Feb. 21 1933 5
Germany _ _ 4 Sept. 30 1932 5 Spain 6 Oct. 22 1932 6
Greece _ ___ 7 Oct. 13 1933 734 Sweden_  234 Dec. 1 1933 3
Holland. . _ 5 June 1 1935 4 Switzerland 2;4 May 2 1935 2

Foreign Money Rates

TN LONDON open market discounts for short bills
1 on Friday were 9-16% as against 9-16% on Fri-
day of last week, and 9-16@%% for three-months'
bills as against 9-16@%% on Friday of last week.
Money on call in London on Friday was 1A%. At
Paris the open market rate remains at 2%% and in
Switzerland at 23.70.

Bank of England Statement

THE statement for the week ended June 5 shows
a gain of £43,659 in gold holdings, raising the

total to another new high of £193,454,590, which
compares with £192,102,316 a year ago. Circulation
expanded £5,485,000 and resulted in a loss of £5,-
441,000 in reserves. Public deposits fell off £15,-
465,000, and other deposits rose £14,670,685. Of
the latter amount, £14,550,404 was to bankers'
accounts And £120,281 to other accounts. The
reserve ratio dropped to 39.34% from 42.82% a
week ago; last year it was 48.74%. Loans on Govern-
ment securities increased £4,555,000 and loans on
other securities £111,206. The latter consists of
discounts and advances which increased £126,465,
and securities which decreased £15,259. The dis-
count rate remains at 2%. Below are the figures
compared with other years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

June 5
1935

June 6
1934

June 7
1933

June 8
1932

June 10
1931

£ £ £ £ £
Circulation 395,892,000 378,886,154 378,462,948 357,238.159 354,250,870
Public deposits 7,611,000 16,253,428 8,925,218 25,577,108 9,627,017
Other deposits 138,701,347 133,949,692 140,643,302 119,318,300 102,828,387

Bankers' accounts- 102,591,704 97,992,427 102.409,999 85,846,068 69,561.406
Other accounts 36,109,643 35,957,265 38,233,303 33,472,232 33,266.981

Govt. securities 89,977,044 77,780,318 76,288,503 74,259,656 33,120,906
Other securities 16,606,610 17,049,571 21.831,574 38,233.205 35,123,247
Dint. & advances_ 5,380,405 6,128,333 11,073,188 12,611.580 6.597.037
Securities 11,226,205 10,921,238 10,758,386 25,621,625 28,526,210

Reserve notes & coin_ 57,563,000 73,216,042 69,274,596 50,223,346 62,038.653
Coin and bullion 193,454,590 192,102,316 187,737,544 132,481,505 156,287,523
Proportion of reserve

to liabilities 39.34% 48.74% 46.31% 34.66% 55.16%
Rank rat. 90/ 9.i_ 9.7_ VA .1...

Bank of of France Statement

THE statement for the week ended May 31 shows
another large decline in gold holdings, the loss

this time being 4,816,852,693 francs. The total loss
in gold for the last nine weeks is now 10,855,940,023
francs. The Bank's gold holdings stand now at
71,778,728,648 francs, which compares with 78,277,-
100,643 -francs a year ago and 81,061,689,310 francs
two years ago. An increase is recorded in credit
balances abroad of 768,000,000 francs, in French
commercial bills discounted of 2,307,000,000 francs,
in bill bought abroad of 1,000,000 francs and in
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advances against securities of 194,000,000 francs.
The proportion of gold on hand to sight liabilities at
73.35% compares with 78.32% a week ago and
78.98% a year ago. A large increase is shown in
notes in circulation, namely 1,375,000,000 francs,
bringing the total of notes outstanding up to 82,776,-
283,420 francs. Circulation last year aggregated
81,567,126,465 francs and the previous year 84,615,-
324,665 francs. A loss of 1,312,000,000 francs is
registered in creditor current accounts. Below we
compare the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week May 31 1935 June 1 1934 June 2 1933

Francs Francs Francs Francs
Gold holdings —4,816,852,693 71,778,728,648 78,277,100,643 81,061.689.310
Credit bals. abroad_
a French commerc'l

bills discounted 

+768,000,000

+2,307.000,000

976,240,577

7,136,029,394

14,307,920

4,033.057,022

2,456,562,019

2,946,161.995
b Bills bought abr'd +1,000,000 1,172.488.752 1,123,620,369 1,490,642.079
Advs. agst. secure +194,000,000 3,372,739.353 3,169,175,576 2,737,996,035
Note circulation +1,375,000,000 82,776,283.420 81.567,126,465 84,615,324,665
Cred. curs. acct8 —1,312,000,000 15,086,836,621 17,548,864,391 19,064,581,020
Propor'n of gold on
hand to sight liab_ —4.97% 73.35% 78.98% 78.18%

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

Bank of Germany Statement

THE Reichsbank's statement for the last quarter

of May shows another gain in gold and bullion,
the increase this time being 80,000 marks. The total

of gold and bullion is now 82,397,000 marks, in
comparison with 130,104,000 marks a year ago and
372,329,000 marks two years ago. A decrease ap-
pears in reserve in foreign currency of 3,000 marks,
in silver and other coin of 114,333,000 marks, in
notes on other German banks of 8,945,000 marks,

in investments of 5,600,000 marks, in other assets
of 13,714,000 marks and in other daily maturing
obligations of 39,161,000 marks. Notes in circula-
tion reveal an expansion of 399,222,000 marks,
bringing the total of the item up to 3,810,015,000
marks. Circulation a year ago aggregated 3,635,-
376,000 marks and the year before 3,468,796,000
marks. The ratio, at 2.27%, compares with 3.7%
last year and 10.1% the previous year. Bills of
exchange and checks, advances and other liabilities
register increases of 467,150,000 marks, 55,544,000
marks and 118,000 marks, respectively. Below we
furnish a comparison of the different items for three
years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week May 31 1935 May 31 1934 May 31 1933

Assets—
Gold and bullion 
Of which depos. abr'd

Res've in torn currency
Bills of exch. & checks 
Silver and other coin_ _ _
Notes on 0th. Ger. bks_
Advances 
Investments 
Other assets 

Ltablitites—
Notes in circulation___ _
0th. daily matur. oblig.
Other liabilities 
Propos. of gold and torn
on], fn nntea rirrorn

Reichsmarks
+80,000

No change
—3,000

+467,150,000
—114,333.000
—8,945,000
+35,544,000

5,600,000
—13,714,000

+399,222.000
—39,161,000

+118,000

—41 213%,

Reichsmarks
82,397,000
21,958,000
4,035,000

3,794,585,000
125,642,000
4,797,000

86,078,000
662,101,000
644,642,000

3,810,015,000
770,404,000
202,574,000

2.27%

Retchsmarks
130.104,000
24,452,000
5.726,000

3,187,809,000
228,290,000

4,648,000
124.543,000
643,013,000
626,713,000

3,635.376,000
537.679,000
154,994,000

3.7%

Reichsmarks
372,329,000
21,569,000
76,998,000

3,139.842,000
253,219,000

3,249,000
165,744,000
317,338,000
379,129,000

3,468,796,000
438,793,000
159,108,000

10.1%

New York Money Market

THE New York money market remained in the
doldrums this week, with rates in all depart-

ments unchanged. Little business was done, as
demand from acceptable borrowers is lacking, de-
spite the artificially low level of charges. The
Treasury sold late last week a further issue of
$100,000,000 discount bills, at rates that did not
differ materially from those realized on preceding
transactions. One series of $50,000,000 bills, due
in 133 days, was awarded at an average discount of
0.105%, computed on an annual bank discount basis,
while a further series, also of $50,000,000, and due
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in 273 days, went at an average of 0.149%. Call
loans on the New York Stock Exchange ruled at
14%, while time loans held to the same figure for
all maturities up to six months. There were some
reports of time money transactions at %% for nine
months and 1/2% for one year. Bankers' bill and
commercial paper rates showed no alterations. The
comprehensive tabulation of brokers' loans made
monthly by the New York Stock Exchange showed
a decline of $12,024,417 for May, the aggregate at
the end of that month being $792,541,031.

New York Money Rates

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

remained the ruling quotation all through the week
for both new loans and renewals. The market for
time money shows no change this week, no trans-
actions having been reported. Rates are IA% on all
maturities. The market for prime commercial paper
has shown considerable improvement this week. The
demand has been stronger and paper more plentiful.
Rates are Yi% 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
shown no change this week. Trading has been

extremely quiet and there have been few bills avail-
able. Quotations of the American Acceptance
Council for bills up to and including 90 days are
3-16% bid and M% asked; for four months, WI%
bid and 3-16% asked; for five and six months, /%
bid and 5-16% asked. The bill buying rate of the
New York Reserve Bank is M% for bills running
from 1 to 90 days, Yi% for 91- to 120-day bills, and
1% for 121- to 180-day bills. The Federal Reserve
banks' holdings of acceptances remain unchanged at
$4,700,000. Their holdings of acceptances for foreign
correspondents which stood at $2,000 on May 22 has
been eliminated entirely the past two weeks. 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 Daps— —120 nava--
Bid Asked Bid Asked Bid Asked

Prime eligible bins  34 'is 34 'is 34 *Is
— 90 Days —
Bid Asked

Prime eligible bills  rid 31

--- 60 Days --
Bid Asked
II, 31

FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks
Eligible non-member banks 

— 30 Days —
Bid Asked

Its 31

 fi% bid

H% 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:

DiecciuNT RATES OF FEDERAL RESERVE BANKS

Federal Reseree Bank
Rate in
Effect on
June 7

Dale
Established

Preston,
Rage

Boston 2 Feb. 8 1934 254
New York 134 Feb. 2 1934 2
Philadelphia Jan. 17 1935 254
Cleveland 134 May 11 1935 2
Richmond 2 May 9 1935 256
Atlanta 2 Jan. 14 1935 254
Chicago 2 Jan. 19 1935 254
St. Louis 2 Jan. 3 1935 254
Minneapolis 2 May 14 1935 254
Kansas City 2 May 10 1935 254
Dallas 2 May 8 1935 234
San Francisco 2 Feb. 16 1984 234
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Course of Sterling Exchange

STERLING exchange is firm in terms of all other

currencies. Fluctuations correspond closely to

those of last week and were induced chiefly by the

critical situation in France. On Tuesday sterling

was quoted in New York as high as $4.97 for cable

transfers, a new high on the move. While sterling on

average was lower than last week in terms of the

Franch franc, as shown by the mean London check

rate on Paris, the decline was brought about by the

direct action of the British Exchange Equalization

Fund in an endeavor to steady exchange in face of

the fluctuating franc. On Saturday last and on

Monday, when the French crisis appeared to have

been successfully surmounted and the franc moved

above the gold export point, there was a halt in the

flow of funds from France to London and the firm-

ness of the franc on those two days with respect to
sterling was effected without intervention on the

part of the British control. The range this week

has been between $4.913 and $4.9674 for bankers'

sight, compared with a range of between $4.923/1 and

$4.96 last week. The range for cable transfers has

been between $4.913% and $4.97, compared with a

range of between $4.923/ and $4.96% a week ago.
The following tables give the mean London check

rate on Paris from day to day, the London open mar-

ket gold price, and the price paid for gold by the
United States:

MEAN LONDON CHECK RATE ON PARIS

Saturday, June 1 74.562 WeflIlesday, June 5 75.153
Monday, June 3 74.375 Thursday, June 6 75.229
Tuesday, June 4 74.281 Friday, June 7 74.659

LONDON OPEN MARKET GOLD PRICE

Saturday, June 1 142s. Wednesday, June 5____141s. 230.
Monday, June 3 1428. Thursday, June 6___140s. 7d.
Tuesday, June 4 141s. 11d. Friday, June 7_ _ _ _141s. 94d.

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

Saturday, June 1 $35.00 I Wednesday, June 5  $35.00
Monday, June 3  35.00 Thursday, June 6  35.00
Tuesday, June 4  35.00 Friday, June 7  35.00

Aside from the disturbing situation of the French
franc and the consequent uneasiness manifested in
Holland and Switzerland over fears of devaluation,
there is no news of importance relating to sterling
exchange. The French situation has resulted in
heavy transfers of gold from Continental countries to
London and New York, a trend which has been only
partly offset by sales of sterling and dollars and pur-
chases of francs by the British and American ex-
change controls. Transactions in exchange arising
from strictly commercial requirements are extremely
limited owing to the curtailment of international
trade. Aside from the flight of capital from the
franc and other European currencies, which has re-
sulted in an immense accumulation of "uneasy"
money in London, it should be recalled that the pres-
ent is a season of normal strength in sterling. In a
few days the tourist traffic will begin to make itself
felt. From all appearances sterling will derive
greater benefits from this source than at any time
since 1929. It is reported that tourist traffic from
this side to Great Britain is booked far ahead.
The access of funds coming to London by way of

tourist requirements is of course clear gain to Great
Britain, while the vast amount of what is termed
"bad money" which has been reaching London for a
long time because of the flight of funds from Europe
is, under the present circumstances, powerless to
affect the London market adversely should it at any
time be suddenly withdrawn, as was the case in

September 1931. Much of this "nervous" money has
gone into British securities, but most of the capital
which has fled to London is locked up in gold or has

been merely deposited in banks. The Bcitish bank-
ing position Aill not be greatly affected because the
money and gold which have come from abroad is
entirely free to return at any time, as it certainly will
when the fate of the franc and the other gold cur-
rencies is finally decided.
On Friday Mr. Ramsay MacDonald resigned as

Premier and was succeeded by Mr. Stanley Baldwin.
This long-expected change in government leadership
will have no effect on the relationship between ster-
ling and the United States dollar.
Open market money rates are unchanged in Lon-

don. Call money against bills is in supply at %,
two-months' bills are 9-16%, three- and four-months'
bills are 9-16% to %%, and six-months' bills are M%
to 11-16%.

All the gold available in the London open market
was again taken for unknown destinations, generally
understood to mean for account of private hoarders.
On Saturday last there was so taken £540,000; on
Monday, £432,000; on Tuesday, £238,000; on
Wednesday, £448,000; on Thursday, £473,000; and
on Friday, £305,000.

Current gold holdings of the Bank of England,
£193,454,590, are at record high levels. On Thurs-
day the London open market gold price dropped to
140s. 7d. from 141s. 23/2d. on Wednesday, thus estab-
lishing a new low for the year. The previous low was
140s. 103,d. on Jan. 2.
The gold movement at the Port of New York for

the week ended June 5, as reported by the Federal
Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, MAY 30-JUNE 5, INCLUSIVE

Imports Exports
$76,373,000 from France

1,653,000 from Holland None
351,000 from England

878,377,000 total

Net Change in Gold Earmarked for Foreign Account

None

The figures above are for the week ended Wednes-
day. On Thursday there were no imports or exports
of the metal or change in gold held earmarked for
foreign account. On Friday $8,753,200 of gold was
received from France. There were no exports of
the metal, but gold held earmarked for foreign ac-
count decreased $357,200. On Friday the Federal
Reserve Bank was notified that $128,000 of gold
was received at San Francisco from China.
Canadian exchange continues to move within

ranges close to those of last week. Montreal funds
ruled in terms of the dollar from a slight premium
to a slight discount. On Saturday last Montreal
funds were quoted at par to a premium of 1-16%;
on Monday at par, on Tuesday from par to a premium
of 1-32%, on Wednesday at a discount of 1-32%
to a premium of 1-16%, on Thursday at par and
on Friday at a discount of 1-16%.

Referring to day-to-day rates sterling exchange on
Saturday last was firm. The market in New York
was dull. Bankers' sight was $4.913'1@$4.92; cable
transfers $4.91%@$4.923. On Monday the pound
was steady. The range was $4.913/2@$4.9234 for
bankers' sight and $4.91%@$4.923/ for cable trans-
fers. On Tuesday the pound rose sharply as the
result of the French crisis. Bankers' sight was
$4.923/s@$4.96%; cable transfers $1.9231@$4.97.
On Wednesday the pound receded slightly though
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the undertone was exceptionally firm. The range
was $4.943@$4.96 for bankers' sight and $4.943/2@,
$4.963 for cable transfers. On Thursday sterling
was firm. The range was $4.943'@$4.953 for
bankers' sight and $4.94%@$4.94% for cable trans-
fers. On Friday sterling was lower, the range was
$4.9234@$4.93% for bankers' sight and $4.92
$4.94 for cable transfers. Closing quotations on
Friday were $4.92 for demand and $4.92 for cable
transfers. Commercial sight bills finished at $4.92;
60-day bills at $4.9032; 90-day bills at $4.90; docu-
ments for payment (60 days) at $4.903/2, and seven-
day grain bills at $4.92. Cotton and grain for
payment closed at $4.92.

Continental and Other Foreign Exchange

THE French franc situation is quote as precarious
as it has been at any time since the end of

March and is fully as critical as at the close of last
week, when the Bank of France by three successive
increases brought its rediscount rate from 23/2% to
6%. The rapid changes in the French Cabinet dur-
ing the past week are fully discussed in other columns.
It is necessary here to refer to them only briefly as

• respects their bearing upon the kaleidoscopic swings
in the rate of exchange. The Flandin Cabinet re-
signed early on Friday morning last, May 31, and
was replaced by a new ministry under M. Fernand
Bouisson. Foreign exchange operators everywhere,
especially on the Continent, expected that the new
ministry would receive full autocratic powers to deal
with the economic and monetary situation along the
lines which M. Flandin had sought from the Parlia-
ment.
The result was that francs rose sharply in all mar-

kets, with exchange on Brussels, London and New
York falling against the franc. In New York on
Saturday last the franc firmed to a range of from
6.60 to 6.613j, against the previous close of 6.593/2.
The firmness of the franc in terms of the important
currencies cut off all possibility of a further move-
ment of gold from Paris, so that the bear speculators
against the franc were apparently badly cornered and
due to undergo appalling losses.
M. Bouisson appointed as his Finance Minister

M. Joseph Caillaux, who replaced the original ap-
pointee, M. Maurice Palmade. The new Finance
Minister stated that he considered stabilization of the
greatest importance and threw out a broad hint that
stabilization of sterling would remove most of the
present troubles. At the same time time he de-
clared that there would be no devaluation of the
franc. The situation improved to such an extent
that the London check rate on Paris, which had ruled
well above 75.00 throughout the last week of May,
fell to 74.50 on Saturday last and still lower on Mon-
day, at which level offerings were absorbed by the
British Exchange Control. The situation so far im-
proved that on Saturday and Monday there were no
signs of gold withdrawals from the Bank of France by
individuals and interests which only a few days
earlier formed anxious lines around the Bank. The
forward discount on the franc, which a few days
earlier had been 73/i francs to the pound for 90 days,
dropped to 33/2, still an excessively high rate. On
Saturday and Monday the discount on 90-day futures
in New York improved to 30 points against a discount
of 60 points on Friday of last week.
The general market expectation was that still

greater improvement would immediately follow.

Then the market was thoroughly shaken when on
Tuesday, June 4, the newly appointed Bouisson
Cabinet resigned upon failure to obtain the powers
sought as essential to save the franc. The several
attempts of other political leaders to form cabinets
are discussed elsewhere in these pages.
The market broke badly on Tuesday, with the

result that the franc was quoted as low as 6.583.(
in New York and the demand for sterling became
intensified in all markets. • When the price of 6.583(
was touched in New York an important buyer entered
and steadied the market. This buyer was believed
to be acting for a government account, presumably
for account of the Bank of France, though market
operators were . not able to determine definitely the
origin of the buying offer. With the franc at its
lowest in Tuesday's trading, sterling rose in New
York to $4.97,establishing a new high on the move,
and European markets also reported frantic efforts to
obtain sterling. It would seem that the bear specu-
lative interests are as strong as ever, though now
inactive, and are holding to the belief that the franc
cannot escape devaluation. The latest statement of
the Bank of France reveals a record breaking loss of
4,816,852,693 francs of gold, or 6.3%, during the
week. Since the Bank began to lose on net balance,
its gold reserves have been reduced 10,856,000,000,
francs, or 13% from the high for the year on March 30.
German marks are of course largely nominal.

The "free" mark is quoted well above dollar parity,
but this is a fictitious value as the free mark is of the
least importance in the German classification of
Marks. It represents a scarcity value given to it
by the extreme limitations placed upon the quantity
of free or "gold" marks permitted the market by.
the Reichsbank control. There are, besides this,.
seven classes of registered and blocked marks which
are at greatly depreciated values. The current de-
valuation talk with respect to the gold bloc currencies
is giving rise to rumors of mark devaluation. Accord-
ing to recent dispatches from Berlin to the New York
"Times," nothing except the disappearance of the
last gold bloc currency would compel the Reichsbank
to reconsider the mark position and probably cause,
formal devaluation. In the event of such action,
which market operators in general are convinced will.
occur, the effect would be that the special marks of
register and other depreciated classes would disap-
pear and only one mark of admittedly depreciated
value would exist. Many bankers believe that an
open collapse of the mark is inevitable, but the finan-
cial wizardry of Dr. Schacht may be able to maintain
the present fictive monetary set-up until such time
as it may prove practicable to bring about sterling-
dollar stabilization, in which event Germany will
deliberately devalue the mark. The gold reserves of
the Rcishbank at the end of May totaled 82,397,000
marks and its reserve ratio was 2.27%. This show-
ing means practically that there is no gold mark.
The belga continues to rule well above dollar

parity, as Brussels has been receiving large quanti-
ties of frightened French capital ever since the de-
valuation of the belga on March 31. However, de-.
spite the continued uncertainty with respect to the
French franc, the movement of funds and gold to
Belgium has receded considerably in the past week.
The Free City of Danzig on Monday declared an

indefinite bank holiday, extending also to stock ex-
changes and foreign exchange markets, to check
recent heavy withdrawals from savings banks for
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the purchase of foreign currencies as a hedge against

inflation. The Danzig gulden was recently devalued

by 42.37% and the bank rate was raised to 6% in

order to check the flight of capital.
The following table shows the relation of the lead-

ing European currencies still on gold to the United

States dollar:
Old Dollar New Dollar

Parity Parity
Range

This Week

France (franc) 3.92 6.636.58X to 6.63%

Belgium (belga) 13.90 16.95 16.9734 to 17.03

Italy (11ra) 5.26 8.91 8.22 to 8.2834

Switzerland (franc) 19.30 32.67 32.36 to 32.73

Holland (guilder) 40.20 68.06 67.49 to 67.95

The London check rate on Paris closed on Friday

at 74.54, against 75.15 on Friday of last week. In

New York sight bills on the French center finished

on Friday at 6.6234, against 6.5914; cable transfers

at 6.62%, against 6.593/2, and commercial sight bills

at 6.603/8, against 6.5734. Antwerp belgas finished

at 17.02 for bankers' sight bills and at 17.03 for

cable transfers, against 17.11 and 17.12. Final

quotations for Berlin marks were 40.61 for bankers'

sight bills and 40.62 for cable transfers, against

40.43 and 40.44. Italian lire closed at 8.27 for

bankers' sight bills and at 8.28 for cable transfers,

against 8.203/ and 8.21 Austrian schillings

closed at 19.03 against 18.80; exchange on Czecho-
slovakia at 4.193/2, against 4.173%; on Bucharest at

1.02, against 1.0134; on Poland at 18.97, against

18.86, and on Finland at 2.18, against 2.183/2.

Greek exchange closed at 0.941% for bankers' sight

bills and at 0.943% for cable transfers, against

0.933/i and 0.933/2.

EXCHANGE on the countries neutral during the

war shows wide fluctuations in consequence of

the variations in the London-Paris rates. The

Scandinavian currencies move, of course, in strict

sympathy with sterling, to which they are allied.

Holland guilders show more acutely than any other

currency the anxiety felt because of the French situa-

tion, and fears of ultimate devaluation of the guilder

are causing a considerable movement of Dutch funds

to other centers, chiefly to Brussels, London and

New York. On Saturday last the Bank of The Neth-

erlands increased its rediscount rate from 4% to 5%,

as a measure to steady the withdrawals of funds from

Amsterdam. On June 3 the Bank of Java, which

acts in close accord with home policies, increased its

rediscount rate from 31/2% to 43'%. The weekly

statement of the Bank of The Netherlands shows that

its gold stock decreased approximately 25,000,000

guilders last week, leaving a reserve of approximately

621,000,000 guilders. Gold coverage declined to

68.8%. Dr. L. J. A. Trip, President of The Nether-

lands Bank, in his annual report disclosed the firm-

est intention of maintaining the gold parity of the

guilder and stressed the necessity of further deflation.

He also urged world stabilization of currencies. De-

valuation of the guilder was further removed from

prominence on Monday by the resignation of Minis-

ter of Economic Affairs Steenberghe from the Dutch

Cabinet. He was the only Minister in the Govern-

ment who favored devaluation of the guilder.

The Swiss devaluation forces suffered a severe

blow when the Swiss people voted a few days ago

570,302 to 424,033 to reject an amendment to the
constitution aimed at lifting the pressure of defla-

tion. Although the amendment did not mention
devaluation, it was generally believed that its pessage

ultimately would mean a reduction in the gold content

of the Swiss franc. Bear speculation in the Swiss

currency during many weeks, and steady gold losses

by the National Bank of Switzerland, had derived

their force from the belief that the amendment would

be adopted.
Bankers' sight on Amsterdam finished on Friday

at 67.86, against 67.42 on Friday of last week;

cable transfers at 67.87, against 67.43, and com-

mercial sight bills at 67.84, against 67.40. Swiss

francs closed at 32.73 for checks and at 32.74 for

cable transfers, against 32.29 and 32.30. Copen-
hagen checks finished at 19.00 and cable transfers at
22.00, against 22.00 and 22.01. Checks on Sweden

closed at 25.39 and cable transfers at 25.40, against

25.43 and 25.44; while checks on Norway finished

at 24.74 and cable transfers at 24.75, against 24.78
and 24.79. Spanish pesetas closed at 13.72 for

bankers' sight bills and at 13.73 for cable transfers,

against 13.65 and 13.66.

EXCHANGE on the South American countries pre-
sents no new features of importance. Trans-

actions in these units are limited in the New York
market. The Argentine peso is inclined to firmness
in sympathy with sterling exchange. Both the offi-
cial and the free market rates reflect this condition.
The Brazilian milrei, while showing very little change
from week to week in the official quotation, reflects
an undertone of softness in the unofficial or free
market. The milrei moves more independently of

London than exchange on Buenos Aires.
, Argentine paper pesos closed on Friday, official
quotations, at 32.96 for bankers' sight bills, against
33 on Friday of last week; cable transfers at 33,
against 33. The unofficial or free market close was
26.45©263, against 26.45@26%. Brazilian mil-
reis, official rates, are 8.17 for bankers' sight bills
and 834 for cable transfers, against 834 and 834.
The unofficial or free market close was 5%, against
5%. Chilean exchange was nominally quoted on
the new basis at 5.20, against 5.20. Peru is nominal
at 23.76, against 23.81.

EXCHANGE on the Far Eastern countries con-
tinues the trend followed by these units during

the past year or more. The. Chinese units are firm
owing to the high prices of silver. Banking difficul-
ties in Shanghai continue disturbing in consequence of
the scarcity of silver. United Press dispatches from
Shanghai on Tuesday reported that two more small
foreign-type Chinese institutions failed to open for
business, bringing the total closures to five in ten
days. Of Shanghai's 55 native banks 80% are apply-
ing for allotments of the loan of 25,000,000 yuan in
Government bonds offered by Government banks.
The Government bonds, it is believed, will enable the
Shanghai Native Bankers Guild to lift restrictions
previously placed upon withdrawals. The yuan is
the Chinese silver dollar. The action of the Govern-
ment banks has improved the situation but nervous-
ness continues. The native banks had set a with-
drawal limit of 500 yuan because of the heavy with-
drawals connected with "dragon boat" day, June 5,
a semi-annual debt settlement day, which threatened
the collapse of the entire system. The Japanese yen
is ruling firm as the policy of the Japanese exchange
control is to keep the yen in alignment with sterling
exchange.

Closing quotations for yen checks yesterday were
29.00, against 29.09 on Friday of last week. Hong
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Kong closed at 58/@58 7-16, against 6034@
60 13-16; Shanghai at 41, against 4214; Manila at
49.80, against 49.80; Singapore at 57.70, against
57.80; Bombay at 37.23, against 37.36, and Calcutta
at 37.23, against 37.36.

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
JUNE 1 1935 TO JUNE 7 1935 INCLUSIVE

Country and Monetary
Unit

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

June 1 June 3 June 4 June 5 June 6 June 7

Europe- S $ $ $ $ $
Austria, schilling____ .187691* .188191* .188808* .188041* .188491* .189175*
Belgium, belga 169800 .169900 .169926 .169869 .169876 .189765
Bulgaria, lev .012750* .013125* .013000* .013000* .012750* .013000*
Czechoslovakia, krone .041740 .041932 .041931 .041707 .041708 .041800
Denmark. krone 219390 .219536 .219858 .220841 .220858 .220133
England. pound stall4.914196 4.916250 4.925250 4.947000 4.948665 4.931583
Finland, markka .021737 .021757 .021765 .021820 .021820 .021783
France, franc .066040 .066255 .066269 .065842 .065849 .066131
Germany, reichsmark .404192 .405550 .405592 .404138 .404935 .405153
Greece, drachma 009360 .009404 .009417 .009410 .009400 .009430
Holland, guilder .674871 .677200 .678214 .675807 .675492 .677392
Hungary, pengo .294125* .294750 .294875* .296666* .294375* .294750*
Italy, lira .082189 .082606 .082798 .082403 .082483 .082758
Norway, krone .246909 .246958 .247400 .248500 .248600 .247700
Poland, zloty .188540 .189300 .189640 .188560 .188580 .189320
Portugal. escudo 044841 .044741 .044825 .044908 .044945 .044740
Rumania, leu .010050 .010100 .010090 .010095 .010100 .010120
Spain, peseta .136757 .137207 .137311 .136446 .136414 .136917
Sweden. krona .253390 .253525 .253908 .255000 .255100 .254175
Switzerland, franc- .323514 .326014 .327342 .325775 .326000 .326767
Yugoslavia, dinar .022770 .022835 .022950 .022825 .022866 .022975
Asia-

China-
Chefoo (yuan) der .416666 .409583 .403750 .407500 .402916 .406666
Hankow(yuan) dol'r .417083 .409791 .404166 .407916 .403333 .407083
Shanghai(yuan) dol. .416666 .409531 .403958 .407500 .402812 .406250
Tientsin(yuan) dol'r .417083 .409791 .404166 .107916 .403333 .407083
Hongkong, dollar .598750 .593750 .583125 .591250 .575000 .577812

India. rupee .371025 .370625 .371300 .373275 .373125 .371890
Japan, yen .289287 .288637 .289665 .290700 .290565 .290100
Singapore (S. S.) dol'r .572500 .571875 .572812 .575625 .576875 .574375

Australasia-
Australia, pound 3.893125*3.897500*3.906250*3.921562*3.926562*3.911250*
New Zealand, pound_ 3.916250'3.920937*3.929687*3.944687*3.946250*3.934375*

Africa-
South Africa, pound 4.861250*4.861500*4.870500*4.892500*4.891000'4.879250*
North America-

Canada, dollar 999661 .999739 .999713 .999817 .999375 .999346
Cuba, peso .999200 .999200 .999200 .999200 .999150 .999200
Mexico, peso (silver). .277925 .277925 .277925 .277925 .277925 .277925
Newfoundland, dot .997062 .997125 .997187 .997375 .996875 .996875
South America-

Argentina, peso .327650* .327725* .328400* .329933* .329850* .328425*
Brazil, milreis .083050* .083033* .083152* .083122* .084025* .083000*
Chile, peso .051000* .051000* .051000* .051000* .051000* .051000*
Uruguay, peso .802100* .803000* .805150* .803900* .801250* .804500*
Colombia, peso .545000* .545000* .545000* .543500* .543500* .545000*

• Nominal rates; firm rates not available.

Gold Bullion in European Banks

THE following table indicates the amount of gold
bullion (converted into pounds sterling at par

of exchange) in the principal European banks as of
June 6 1935, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1935 1934 1933 1932 1931

£ £ £ £ £
England- - 193,454,590 192,102,316 187,737,544 132,461,505 156,287,523
France a__ _ 574,229,829 626,216,805 648,493,515 641,364,780 447,466,363
Germanyls. 3,021,950 5,311,000 16,697.800 37,481,300 104,614,000
Spain 90,780,000 90,513,000 90,374,000 90,150,000 96,962,000
Italy 63,024,000 73,962,000 70,483.000 60,895,000 57,461,000
Netherlands 53,850,000 67,460.000 69,744,000 78,121,000 37,498,000
Nat. Belg 92,862,000 77,067,000 76,400.000 72,617,000 41,374,000
Switzerland 44,252,000 61,216,000 71,278,000 80,463,000 26,102,000
Sweden 18,978,000 15,091,000 12,031,000 11,443,000 13,301,000
Denmark ... 7,394,000 7,397,000 7,397,000 8,032,000 9,552,000
Norway  6,601,000 8,577,000 6,569,000 6,561,000 8,133,000

Total week_ 1,148,447,369 1,222,913,121 1,257,204,859 1,219,589,585 998.751,486
Prey. week.. 1.182.855.532 1.218.506.365 1.259.205.180 1.207.577.912 997.076.012

a These are the gold ho dings of the Bank of France as reported in the new form
of statemen . b Gold ho dings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £1,097,900.

President Roosevelt's Strategic Retreat
The White House announcement which was issued

on Tuesday, following a conference between Presi-
dent Roosevelt, a few of his Cabinet officers and offi-
cial advisers, and Congressional leaders, is one of
those combinations of specific and general state-
ments and of what, to borrow a legal phrase, may
not improperly be called confession and avoidance,
which raises important questions at the same time

that it answers others. On its face it seems to acqui-
esce without demur in the recent decision of the Su-
preme Court in the Schechter case, and to give no-
tice of the abandonment of a number of administra-
tive agencies and the reorganization of some others
which cannot legally continue as they have been. At
the same time, however, it not only proposes the ex-
tension of the National Recovery Administration
until April 1 1936 with a skeleton organization for
study and the collection of information, but also
forecasts a new law which, if the description of its
purpose means anything at all, is an attempt to
maintain by indirection, in a restricted field, some
of the requirements of the Recovery Act which the
Court found, on a much larger scale, unconstitu-
tional.
So much of the announcement as makes clear the

purpose of the Administration to accept the verdict
of the Supreme Court should be read in the light of
the striking change in official attitude and public
opinion which has taken place in the short interval
since May 27, when the opinion of the Court was de-
livered. The immediate reaction to the decision in
Administration circles at Washington and among
Administration supporters in Congress was one of
dismay at the wrecking of the grand recovery design
which had been foisted upon the country, and of out-
spoken irritation at a judicial body which could set
the beneficent scheme aside. Administrative office
holders and members of Congress vied with one an-
other in heated criticism of a legalistic Court and
an antiquated Constitution, and a crop of proposals
varying from constitutional amendments intended
to meet the Supreme Court's objections or curb its
judicial authority, to suggestions of a constitutional
convention to give the old Constitution a thorough
overhauling, promptly began to sprout. An observer
from Mars, had one arrived on the scene while the
words of Chief Justice Hughes were still reverberat-
ing, might easily have been led by the clamor to con-
clude that the Supreme Court had placed the Con-
stitution fairly in the way of the only national pol-
icy under which the Nation could live and prosper,
that State rights had suddenly taken on something
of the character of a national nuisance, and that
drastic constitutional changes which would put the
Federal courts in their place and give the Adminis-
tration a free hand were about to be launched.

Feeling was still running high when President
Roosevelt, after several days of silence, summoned
the Washington correspondents and talked to them
uninterruptedly for more than an hour. Without
criticizing the Supreme Court directly, he made
abundantly clear to his hearers his disappointment
and resentment at the position in which his plans
had been placed, referred to "horse and buggy days"
as apparently the ones to which the constitutional
thought of the country was expected to return, and
left the impression that if the Constitution was to
be so interpreted as to Prevent' the carrying out of
his program, the Constitution ought to be changed.
Within four or five days, he said, the course of the
Administration would be made known, but in the
meantime he hoped that the press and the radio
would continue the discussion to the end that the
real significance of the Court's decision, which he
felt was imperfectly understood, might be fully ap-
preciated.
If %Ir. Roosevelt hoped to carry the country with

him into a campaign for constitutional revision, he
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was doomed to disappointment, and that quickly.

Newspapers of widely different political views

agreed in pronouncing his reported remarks as un-

fortunate, and as putting him in the position of crit-

icizing some of the fundamental principles of a Con-

stitution which, in public utterances before he be-

came President, he had warmly praised for its elas-

ticity and its careful preservation of the rights of

the States. Once it appeared that, if the New Deal

did not harmonize with the Constitution, the Con-
stitution must be made to harmonize with the New

Deal, public opinion rallied to the Constitution.

Senator Borah, one of the ablest of American con-
stitutional lawyers, made an impressive defense of

the Supreme Court decision in a radio address from
Washington on Sunday, declaring that while he did
not wish to be understood as holding that the Con-
stitution was "a sacred document" which could
never be amended or that decisions of the Supreme
Court were "above the consideration and criticism
of the people," he did maintain that "the great un-
derlying principles of the American Constitution
are indispensable to a republican form of govern-
ment—that to strike at those principles is to strike
at the life of a representative democracy." Senators
and Representatives who had vied with one another
in calling for change began to hear from their con-
stituents, and while there were many who sympa-
thized with Mr. Roosevelt and regretted his defeat,
the demand for immediate revision of the Constitu-
tion waned as rapidly as it had arisen.
Now, in Tuesday's announcement from the White

House, the country has been told what the Admin-
istration intends to do. It is a curious and menacing
combination of proposals. The House of Representa-
tives is to pass the Senate joint resolution continu-
ing the National Recovery Administration fox-nine
and a half months, with the understanding that so
much of the resolution as relates to codes will be
"inoperative in so far as the old codes are con-
cerned." The reason for the extension is "the desir-
ability of maintaining a comparatively small staff
in Washington and in the more important centers
of the country, in order to bring together and sum-
marize the vast amount of information now in the
possession of the National Recovery Administration
relating to the actual results of code administration
in regard to the effects on industry, both employers
and employees, of the abandonment by the Govern-
ment of code enforcement or requirements." "This
information," the announcement adds, "will, it is
believed, be of great value to the Congress, the Ad-
ministration and the country as a whole." "It should
not be assumed by any person," the announcement
continues, "that this proposed continuation of the
National Recovery Administration in skeletonized
form relates in any way to the enforcement of work-
ing conditions or fair trade practices formerly exist-
ing under the codes," since "all such •requirements
were eliminated by the Supreme Court decision."
On the other hand, while pointing out that prob-

ably not more than 1% of the industrial production
of the country is utilized in Government work, the
President is said to feel that the Government "should
take a practical and definite step to show its good
faith in maintaining the larger objectives sought by
the National Recovery Administration." It is ac-
cordingly proposed to "authorize a requirement in
every Government purchase," and in "the use of
Government loans or grants to States, municipali-

ties or other local government agencies," that "all

persons engaged in the production of the supplies or

in the carrying out of the contract shall be paid in

accordance with minimum-wage and maximum-hour

standards, and that no person under the age of six-

teen years shall be employed." The skeleton organi-

zation previously referred to "will," it is said, "be

useful in carrying out the proposed requirement."

All this is certainly something very different from

what the country has been led to expect as a result

of the Supreme Court's decision in the Schechter

case. Under that decision the codes, with all their

provisions about hours, wages, working conditions

and fair trade practices, have gone and cannot con-
stitutionally be restored. The Administration in

terms admits that this is the situation, and to that

extent it frankly concedes defeat. It does not, how-

ever, apparently, concede that with the disappear-

ance of the codes goes also the whole theory of a

centralized Federal regulation of industry and

trade, irrespective of whether they are inter-State

or intra-State, which the codes embodied, and that

whatever business is not obviously inter-State com-

merce is now constitutionally free to resume the

self-government which is its right, subject only to

such control as State laws and regulations may pro-

vide. Instead, the Administration proclaims a

"moral responsibility" to maintain what it calls the

"larger objectives" of a system which the Supreme

Court has condemned, and evolves a scheme to keep

the undertaking active in the limited fields of Gov-

ernment contracts and State or municipal use of

Federal loans or grants, the whole to be enforced by

a skeletonized National Recovery Administration

which, if the program runs true to form, will be
principally used to watch contractors, spy on busi-

ness, industry and the operations of States and mu-

nicipalities, spread propaganda, and work up polit-

ical support against the day when the drive for Fed-

eral centralization can be resumed.

The right of the Federal Government to insert in

Federal contracts requirements concerning wages,

hours or child labor is, even as a general proposition,

by no means clear. It is especially difficult, in the

light of the Schechter decision, to see any constitu-

tional warrant for extending such requirements to

the production of the materials or goods which a

contractor may use, all or nearly all of which will,

under ordinary circumstances, be produced within

States and under State laws and regulations. The
same objection lies against the proposed restriction
upon State or municipal use of Federal loans or
grants. Yet the Government whose right to regulate
intra-State industry or trade has just been denied
unequivocally by the Supreme Court is now plan-
ning to continue such regulation on a scale which,
considering the vast extent of Federal relief and
Federal-aided public works, may very well reach a
majority of trades and industries throughout the
country and seriously interfere with ordinary indus-
trial and business operations.
The conclusion seems inescapable that President

Roosevelt, while bowing reluctantly to judicial au-
thority, has in fact planned a strategic retreat in
preparation for a renewed advance. There is a sug-
gestive intimation of such a purpose in the deprecat-
ing statement, in the White House announcement,
that the proposal regarding contracts and loans,
like that for extending the National Recovery Ad-
ministration, "does not make much progress toward
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obtaining the ultimate objectives of national stand-
ards for the working population of America, nor for
national standards which seek to protect honorable
employers against the unfair practices of less honor-
able competitors." The statement does not read like
verbiage or a mere expression of regret. It seems,
rather, to mean that while the plan of campaign has
been changed, the ultimate aim of Federal centrali-
zation has not been abandoned.

The Tennessee Valley Authority and
the Utilities Issue

The outlook for legislation regarding public utili-
ties and utility holding companies which is pending
in Congress, while still obscure, seems on the whole
somewhat more favorable for the companies than it
appeared to be three or four weeks ago. For this the
companies have in part to thank the revelations re-
garding the operations of the Tennessee Valley Au-
thority disclosed in a recent audit by Comptroller
General J. R. McCarl. Ever since Judge Grubb, of
the Federal District Court for Alabama, ruled that
the Authority was exceeding its legal rights in the
sale of electrical power, there has been a growing de-
mand for an investigation of the affairs of this ex-
traordinary Federal corporation, at the same time
that spokesmen for private light and power com-
panies have vigorously attacked the corporation as
an unwarranted invasion of the field of private en-
terprise, and as the spearhead of a thinly-disguised
drive to put private utilities and holding corpora-
tions out of business.
The opportunity to bring the fight in Congress

out into the open was found early in May, when the
Senate was threatened with a deadlock over a bill
amending the Tennessee Valley Authority Act. As
eventually approved by the Senate, on May 14, the
amendments authorized the corporation to increase
ita bond issue from the original $50,000,000 to $100,-
000,000, and met the adverse ruling of Judge Grubb
by specifically authorizing the board of directors to
"provide and operate facilities for the generation of
electric energy at all dams" and to "transmit and
market such power." The Cumberland River and its
basin were also included within the scope of the Au-
thority's operations, the development of chemicals
for the destruction of noxious weeds was authorized,
and the corporation was empowered to advise and
cooperate with Federal and State authorities in "re-
adjusting the population" which might be "dis-
placed" by the construction of dams and other un-
dertakings.
In the course of the debate Senator Austin of Ver-

mont, Republican, charged that a report made by
the Comptroller General found "abuses, excesses of
authority, overpayment of salaries, contracts made
in the teeth of the law, and overpayment of con-
tracts." The Authority, he said, "has spent five times
more than was authorized when the Act was passed
in 1933," and "its members have organized them-
selves into a private business corporation." The op-
position in the Senate was not sufficient to prevent
the passage of the bill, but the whole question was
opened up for debate when the Norris-McSwain bill
reached the House Committee on Military Affairs,
where hearings began on May 20. The text of Gen-
eral McCarl's report has not been made public, but
an extended summary of its findings showed that
property which had cost the United States Govern-

ment $132,892,294 was being carried on the books of
the Authority at $51,000,000, and that whereas a
depreciation reserve, based on the peculiar account-
ing method of the Authority, amounted to only $82,-
618 on June 30, 1934, the amount of depreciation at
2%, "a very conservative rate of valuation consump-
tion," would be approximately $1,000,000 on the
basis of the value at which the properties were
capitalized.
Other irregularities noted in the report included

non-competitive purchases, and emergency pur-
chases for which the fact of emergency was not
shown, "awards on basis of personal preference;"
overpayment on payrolls, purchase of power plants,
transmission lines and real estate without clear
t5t1e, lump sum payments under cost-plus contracts,
"apparent overpayments on electric equipment un-
der annual agreements," "pre-audited certified
vouchers increased and payments made to vendors
in excess of amounts shown on invoices," and un-
secured loans to co-operative associations. The Act
requires the Authority to maintain its principal of-
fice "in the immediate vicinity of" Muscle Shoals,
Ala., but the headquarters have actually been estab-
lished at Knoxville. Tenn., and a part of the ac-
counting staff is located at Chattanooga. The pro-
priety of creating the Tennessee Valley Associated
Co-operatives, Inc., to "open up canneries, do for-
estry work, buy seed potatoes, conduct knitting proj—
ects and buy a flour mill" was also questioned, while
operating expenses of $42,438,346 and receipts of
$1,345,065 showed a net loss of $11,093,281.
The attitude of supporters of the Authority was

not such as to make a favorable impression on the-
House committee. Arthur E. Morgan, chairman of"
the Authority, who thought that the McCarl audit
was incomplete and that the discrepancies could be-
explained by consultation, told the committee that.
some errors were to be expected in purchasing sup-
plies and drawing vouchers, and that the Authority,.
he understood, was intended to be given more lati-
tude for discretion than some other Government
agencies. David E. Lilienthal, one of the three di-
rectors, who told the committee that he was "not
sensitive," replied to a question whether the con-
struction of the Pickwick and Wheeler dams was
not "wholly illegal before you asked Congress for
power" by saying that "if there is any question of:
legality, a section of the proposed amendments.
would validate it," while Senator Norris, the great
protagonist of the enterprise, protested to General
McCarl against subjecting the Authority to "the-
technical sections of statutes, taking away from.
them all discretion whatsoever." On May 24 the-
committee voted to lay the bill on the table, and it
was still there on Tuesday notwithstanding the ef-
forts of President Roosevelt and Speaker Byrns to-
secure favorable action upon it.
A few days.before the Senate approved the amend-

ments to the Tennessee Valley Authority bill, the-
revised Wheeler utilities control bill was ordered to-
be favorably reported by the Senate Committee on
Inter-State Commerce. So many amendments had'
been made in committee that large sections of the'
bill had been virtually rewritten, and vigorous com-
plaint was voiced in the Senate that the revised
measure had been presented in a form which did not
.clearly distinguish between the original text and
the text of the amen.lments. The actual concessions. 
fromthe rigors of the original bill were not many...
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'The date for the compulsory dissolution of utility

holding companies was postponed from 1940 to 1942,

but with authority given to the Federal Power Com-

mission to waive the requirement in certain cases,

particularly when the holding companies and their

subsidiaries are "predominantly intra-State in char-

acter," or when the holding company is predomi-

nantly a public utility company. Industrial con-

cerns that are not primarily utility operating com-

panies, but which produce electricity primarily for

their own use and sell only some small excess, were

(Continued on page 3783)

The New Capital Flotations in the United States During the Month of May
and for the Five Months Since the First of January

The grand total of new capital flotations in this country

during the month of May reached no less than $470,849,568,

represented by $126,760,000 of corporate securities, $76,-

695,868 State and municipal issues, an offering of $22,-

000,000 Federal Intermediate Credit Banks 11/2% deben-

tures, and an issue of $245,393,709 Home Owners' Loan

Corporation 11/2% series bonds. The latter issue, all of

which comprised refunding, helped to swell the May figure

of total financing, leaving it only $32,298,825 less than

the grand total of $503,148,393 reported for April which, as

mentioned in our article for that month, had established a
new high monthly record since April 1931. The grand total
recorded for the latter month was $591,410,493. Refunding
operations continued to predominate during May, as we find
no less than $384,454,707 out of the grand total of $470,-
849,568 comprised refunding, with only $86,394,861 repre-
senting strictly new capital. Our compilation, as always,
Includes the stock, bond and note issues by corporations, by
holding, investment and trading companies, and by States
and municipalities, foreign and domestic, as well as farm
loan and publicly offered governmental agency issues.

United States Government financing was along the usual
lines during May except that an innovation was introduced
In connection with the sale of $98,779,000 3% bonds due
1946-1948, the novel feature being that the bonds were
offered for sale to the highest bidders at not less than par
and accrued interest. There were also three single offer-
ings and two double offerings of Treasury bills announced
during the month, all of which were, as usual, on a discount
basis. The details in respect to these offerings are recorded
In our remarks further below.
In view of the magnitude and importance of United

States Government financing, we set forth below a summary
of all Treasury issues marketed during May and also those
sold during the four months preceding, giving full particu-
lars of the various offerings and presenting a complete rec-
ord in that respect for the first five months of the cur-
rent year.

New Treasury Financing During the Month of May 1935

Secretary of the Treasury Morgenthau on April 29 an-
nounced a new offering of $50,000,000, or thereabouts, of
273-day Treasury bills. The bills, however, were dated
May 1, and will mature Jan. 29 1936, and hence form part
of the Government's financing for the month of May.
Subscriptions to the issue totaled $213,212,000, of which
$50,085,000 was accepted. The average price for the Treas-
ury bill was 99,884, the average rate on a discount basis
being 0.153%. These bills were used to replace a similar
offering of bills.
Mr. Morgenthau on May 2 announced an offering of $50,-

000,000, or thereabouts, of 273-day Treasury bills. The bills
were dated May 8 and will mature Feb. 5 1936. Subscrip-
tions to the issue totaled $165.006,000, of which $50,091,000
was accepted. The average price for the Treasury bills
was 99.885, equivalent to an average rate of 0.152% on a
bank discount basis. Issued to replace maturing bills.
An offering of $50,000,000, or thereabouts, of 272-day

Treasury bills was announced on May 9 by Mr. Morgenthau.
The bills were dated May 15 and will mature Feb. 11 1936.
Subscriptions to the issue totaled $160,256,000, of which
$50,255,000 was accepted. The average price for the Treas-
ury bills was 99.892, the average rate on a bank discount
basis being 0.143%. These bills were used to replace a
similar offering of bills.
On May 17 Mr. Morgenthau announced a combined offer-

ing of 133-day Treasury bills and 273-day Treasury bills in
the amount of $50,000,000, or thereabouts, respectively.
Both issues were dated May 22. The 133-day bills mature
Oct. 2, while the 273-day bills fall due Feb. 19 1936.

Applications for the 133-day Treasury bills amounted to
$109,289,000, of which $50,063,000 was accepted. The aver-
age price for these bills was 99.967, the average rate on a
bank discount basis being 0.088%. For the 273-day Treas-
ury bills the amount applied for was $114,552,000, of which
$50,020,000 was accepted. The average price was 99.889,
the average rate on a discount basis being 0.146%. This
financing provided for the refunding of $75,168,000 of
maturing bills, while $24,915,000 represents an addition to
the public debt.

Secretary of the Treasury Morgenthau on May 26 an-
nounced that approximately $744,000,000 of the First Lib-
erty Loan bonds had been exchanged for 2743% Treasury
bonds of 1955-1960. The subscription books for this ex-
change closed May 23.

Mr. Morgenthau on May 26 announced an additional

offering of $100,000,000, or thereabouts, of 3% Treasury

bonds of 1946-1948. The bonds were sold at not less than

par and accrued interest, from Dec. 15 1934 to June 3 1935,

to the highest bidders. The bonds were dated June 15 1934

and will mature June 15 1948, but are redeemable at the

option of the United States at par and accrued interest on

and after June 15 1946. The 3% Treasury bonds are

exempt, both as to principal and interest, from all taxa-

tion except estate or inheritance taxes and the surtaxes.

Tenders for $270,077,000 face amount of bonds were re-

ceived, of which $98,779,000 was accepted. The average

price for the bonds was 103 4/32, and a total premium of

$3,085,207 was received. Based on the average price at

which the bonds were issued on June 3 1935, the yield is

about 2.67% to the earliest call date, June 15 1946, and

about 2.71% to maturity, June 15 1948. This financing

represented an addition to the public debt.
Secretary of the Treasury Morgenthau on May 23 an-

nounced two series of Treasury bills to the aggregate

amount of $100,000,000, or thereabouts. The series was for

$50,000,000 each, or thereabouts, one of 133-day maturity

and the other 273-day. Both series of Treasury bills were

dated May 29, the 133-day bills maturing Oct. 9, while the

273-day bills come due Feb. 26 1936. Total subscriptions

to the both series of Treasury bills amounted to $188,-
923,000, of which $100,058,000 was accepted. For the 133-

day bills the total amount applied for was $70,001,000, of

which $50,021,000 was accepted while subscriptions to the

273-day bills totaled $118,922,000, of whith $50,037,000 was
accepted. The average price for the 133-day bills was

99.965, equivalent to an averase rate of 0.095% on a bank

discount basis, while the 273-day bills brought an average
price of 99.896, equivalent to an average rate of 0.137% on

a bank discount basis. This financing provided for the
refunding of $75,287,000 of maturity issues, while $24,-
771,000 represented an addition to the public debt.

Another offering of two series of Treasury bills to the
aggregate amount of $100,000,000, or thereabouts, was an-
nounced by Mr. Morgenthau on May 28. The series was

for $50,000,000, or thereabouts, each, one of 133-day ma-
turity and the other running for 273 days. Both series of

Treasury bills, however, were dated June 5. the 133-day

bills maturing Oct. 16 and the 273-day bills falling due
March 4 1936, and hence form part of the Government's

financing for the month of June. Total subscriptions to

the both series of Treasury bills amounted to $139,178,000,
of which $100,023,000 was accepted. For the 133-day bills

the total amount applied for was $67,548,000, of which

$50,013,000 was accepted, while subscriptions to the 273-day

bills totaled $71,630,000, of which $50,010,000 was accepted.
The average price for the 133-day bills was 99.961, equiva-

lent to an average rate of 0.105% on a bank discount basis,
while the 273-day bills brought an average price of 99.87,
equivalent to an average rate of 0.149% on a bank discount
basis. This financing provided for the refunding of $75,-
139,000 of maturing issues, while $24,884,000 represented
an addition to the public debt. The rates on these two bill
issues compare with 0.137% (273-day) and 0.095% (133-
day) bills dated May 29; 0.146% (273-day) and 0.088%
(133-day) bills dated May 22; 0.143% bills dated May 15;
0.152% bills dated May 8, and 0.153% bills dated May 1.
In the following we show in tabular form the Treasury

financing done during the first five months of this year.
The results show that the Government disposed of $5,159,-
980,182, of which $4,848,379,200 went to take up existing
issues and $311,600,982 represented an addition to the public
debt. For May by itself, the disposals aggregated $449,-
351,000, of which $300,886,000 was for refunding, leaving
$148,465,000 as an addition to the public debt.

UNITED STATES TREASURY FINANCING DURING THE FIRST FIVE
MONTHS OF 1935

Date
Offered Dated Due

Amount
Applied for

Amount
Accepted Price Yield

$ 3
Dee. 25 Jan. 2 182 days 214,130,000 75,150,000 Average 99.949 *0.10%
Jan. 3Jan. 9 182 days 141,685.000 75,185,000 Average 99.942.0.12%
Jan. 10 Jan. 16 182 days 142.359,000 75,079,000 Average 99.926.0.15%
Jan. 17 Jan. 23 182 days 232,573,000 75.129,000 Average 99.927 .0.15%
Jan. 24 Jan. 30 182 days 203,618,000 75.106,000 Average 99.931 *0.14%

Janua ry total  375.649.000

Jan. 31 Feb. 6 182 days 262.895,000 75.185.000 Average 99.939 .0.12%
Feb. 5 Feb. 13 182 days 196.853,000 75.112,000 Average 99.944 *0.11%
Feb. 14 Feb. 20 182 days 156,544,000 75,024,000 Aver:.ge 99.941 .0.117%
Feb. 25 Feb. 27 182 days 120.712,000 50,054,000 Average 99.946.0.108%
Feb. 25 Feb. 27 273 days 165,180,000 50,185.000 Average 99.874 .0.166%

Febru ary Iota  1   325.560.000
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10 years y38,012,982 y38,012,982  *2.90%
182 days 152.020,000 50,114,000 Average 99.949 *0.10%
273 days 157,560.000 50,072,000 Average 99.889 *0147%
20-25 yrs. 1559,600,000 1559,600,000 100 2.875%
5 years 513,884.200 513,884,200 100 1.625%
182 days 129,722,000 50,052,000 Average 99.953 *0.094%
273 days 120,615,000 50,149,000 Average 99.893 *0.141%
182 days 104,570,000 50,125,000 Average 99.953 40.094%
273 days 67,406,000 50.005.000 Average 99.889 *0.147%
182 days 108,329,000 50,079.000 Average 99.945 *0.109%
273 days 117,186,000 50,071,000 Average 99.864 *0.180%

  • 2,51 ,165,182

272 days 119,428.000 50,018,000 Average 99.882 *0.157%
273 days 109,147,000 50.062,000 Average 99.867 *0.176%
273 days 124,413,000 50,020,000 Average 99.866 *0.176%
273 days 115,059,000 50,155,000 Average 99.872 *0.169%
20-25 yrs. 744,000,000 744.000,000 100 *2.875%
5 yrs. 864,000,000 864,000,000 100 1.625%

1.808,255.000

273 days 213,212,000 50,085,000 Average 99.884 *0.153%
273 days 165.006,000 50,091,000 Averaeg 99.885 *0.152%
272 days 160,256,000 50,255,000 Average 99.892 *0.143%
133 days 109,289,000 50,063,000 Average 99.967 *0.088%
273 days 114,552,000 50,020,000 Average 99.889 *0.146%
133 days 70,001,000 50,021,000 Average 99.965 *0.095%
273 days 118,922,000 50,037,000 Average 99.896 *0.137%
14 yrs. 270,077,000 98.779.000 Average 1034u 2.67-2.71

  449,351.000

c 1 co ORR 1R9

y Amount basal on purchase price. • Average rate on a bank discount basis.

USE OF FUNDS

Dated
Type of
Security

Total Amount
Accepted Refunding

New
Indebtedness

Jan. 2 Treasury bills $75,150,000 $75,150,000
Jan. 9 Treasury bills 75,185,000 75,185,000
Jan. 16 Treasury bills 75,079,000 75.079,000
Jan. 23 Treasury bills 75.129,000 75.129,000
Jan. 30 Treasury bills 75,106.000 75,106.000

Total   $375,649,000 $375,649,000

Feb. 6 Treasury bills $75,185,000 $75,185,000
Feb. 13 Treasury bills 75,112,000 75,112,000
Feb. 20 Treasury bills 75,024,000 75,024,000
Feb. 27 Treasury bills 50,054,000 75.065,000 $25,174,000
Feb. 27 Treasury bills 50,185.000

1

Total   $325,560,000 $300,386,000 $25,174,000

Mar. 1 Savings bonds 3$38,012,982 $38,012,982
Mar. 6 Treasury bills 50,114,000 1 75,290,000 24,896,000
Mar. 6 Treasury bills 50,072,000 J
Mar. 15 276% Treas. bonds 1,559,600,000 1,559,600,000
Mar. 15 176% Treas. notes 513,884,200 513,884,200
Mar. 13 Treasury bills 50,052,000 75,365,000 24,836,000
Mar. 13 Treasury bills 50,149,000
Mar. 20 Treasury bills 50,125.000 75.041,000 25,090,000
Mar. 20 Treasury bills 50.006.000
Mar. 27 Treasury bills 50.079.000 75,023,000 25,127,000
Mar. 27 Treasury bills 50,071,000

Total   $2,512.165,182 $2,374,203,200 $137,961,982

Apr. 3 Treasury bills 50,018,000 50,018,000
&pr. 10 Treasury bills 50,062,000 50,062,000
Apr. 17 Treasury bills 50,020,000 50,020,000
Apr. 24 Treasury bills 50,155,000 50,155.000
Mar. 15 276% Treas. bonds 744,000,000 744,000,000
Mar. 15 176% Treas. notes 864,000,000 864,000,000'

Total   $1,808,255,000 $1,808,255,000

May 1 Treasury bills 50,085,000 50,085,000
May 8 Treasury bills 50,091,000 50,091,000
Way 15 Treasury bills 50,258,000 50,255,000
klay 22 Treasury bills 50,063,000 75,168,000 24,915,000
Way 22 Treasury bills 50,020,000
Way 29 Treasury bills 50,021,000 75,287,000 24,771,000
Way 29 Treasury bills 50,037.000
lune 15 1934_ _ 3% Treas. bonds— 98.779,000 98,779,000

Total   $449.351,000 $300,886,000 $148,465,000

Grand total_  $5.159.980.182 $4,848,379,200 $311,600,982

y Amount based on purchase price

Features of May Private Financing

Proceeding with our analysis of the corporate flotations
announced during May, we observe that industrial and mis-
cellaneous issues accounted for $87,025,000 as against $44,-
139,800 reported for them in April. Railroad offerings
amounted to $20,235,000 in May as compared with $27,-
400,000 for April, while public utility flotations were only
$19,500,000 during May as against $84,339,000 in April.
The total corporate securities of all kinds sold during

May was, as already stated, $126,760,000, of which $114,-
560,000 comprised long-term bonds and notes, $6,000,000 was
of short-term maturity, and $6,209,000 represented stock
offerings. The portion of the month's corporate issues used
for refunding was $81,566,666, or about 64% of the total.
In April the refunding portion was $133,890,800, or over
85% of that month's total. In March it was $112,220,000,
or slightly over 93% of the total. In February it was $23,-
291,000, or about 78% of the total, wtile in January the
refunding portion was $2,459,000, or about 31% of that
month's total. In May (1934) the amount for refunding
was $2,958,000, or about 9.3% of the total for that month.
The largest refunding issue floated during the month of
May (1935) was $50,000,000 National Steel Corp. 1st (coll.)
mortgage 4s, 1965, of which $41,066,666 constituted re-
funding.
The largest corporate offering during May was the $50,-

000,000 National Steel Corp. 1st (coll.) mtge. 4s, 1965,
priced at 1001/2, to yield 3.97%. Other industrial and mis-
cellaneous issues of importance were: $15,000,000 National
Distillers Products Corp. 10-year deb. 41/2s, 1945, offered
at par, and two offerings of securities of the Union Oil Co.

of California, one in the form of $7,500,000 12-year cony.
deb. 4s, 1947, at 100%, to yield 3.92%, and the other com-
prising $6,000,000 deb. 11/2s-31/4s, due 1936-1940, offered at
par. Railroad financing during May was featured by the
sale of $12,000,000 Atlantic Coast Line RR. Co. 10-year coll.
trust 5s, 1945, at par, and the private flotation of $6,735,000
Canada Southern By. Co. 50-year 5s, series A, 1985. Public
utility issues comprised the following: $15,000,000 San
Diego Consolidated Gas & Electric Co. 1st. mtge. 4s, 1965,
marketed at 101, to yield 3.94%, and $4,000,000 Androscog-
gin Electric Corp. 1st mtge, 44s, 1955, priced at 1011/2,
to yield 4.13%.
There were no new fixed investment trust offerings dur-

ing May, and it is also to be recorded that there were no
foreign issues marketed here.
One of the May offerings carried a provision for conver-

sion into capital stock, namely, $7,500,000 Union Oil Co. of
California 12-year cony. deb. 4s, 1947, convertible into capi-
tal stock on or before May 1 1939 at rate of one share for
each $25' of debentures; between May 1 1939 and May 1 1943
at rate of one share for each $27.50 of debentures, and
thereafter until maturity at rate of one share for each $30
of debentures.
Included in the month's financing, as previously men-

tioned, was a public offering of $325,000,000 Home Owners'
Loan Corp. 4-year 11/2% bonds, series F, due June 15 1939,
by the Treasury Department. The offering was made only
in exctange for outstanding 4% bonds of the HOLC which
have been called for redemption on July 1. The offering
ended on May 29, and it was announced by the Treasury
Department that a total of $245,393,700 of the 4% bonds
had been tendered in exchange for the new 11/2% issue.
The new bonds bear the date of July 1 1935 and will mature
June 15 1939. They are not subject to call for redemption
prior to maturity. They are guaranteed as to principal and
interest by the United States, and are exempt from all Fed-
eral, State and local taxation, except surtaxes, estate, in-
heritance and gift taxes. It is expected that the Treasury
Department will later sell for cash a sufficient amount of
the new bonds to provide for retirement of the unexctanged
bonds on July 1.
The month's financing also included a new issue of $22,-

000,000 Federal Intermediate Credit Banks 11/2% coll, trust
debentures, dated May 15 and due in six months, offered
as usual at price on application.
The following is a complete summary of the new financ-

ing—corporate, State and city, foreign government, as well
as farm loan issues—for May and the five months ending
with May:
SUMMARY OF CORPORATE, FOREIGN GovERNmENT, FARM LOAN

AND MUNICIPAL FINANCING

1935 New Capital Refunding Total

Mont h of May— $ $ $
Corporate—
Domestic--
Long-term bonds and notes 38,993,334 75.566,666 114,560,000
Short-term 6,000,000 6,000,000
Preferred stocks 1,200,000 1,200,000
Common stocks 5,000,000 5,000,000

Canadian—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

Other foreign—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

Total corporate 45,193,334 81,566,666 126,760.000Canadian Government 
Other foreign Government 

Farm Loan and Government agencies—   267,393.700 267,393,700'Municipal—States, cities. die 41,201,527 35,494,341 76,095.568United States Possessions 

Grand total 86,394,861 384,454,707 470,849,568

Five Months Ended May 31— $ $ $
Corporate—
Domestic—
Long-term bonds and notes 65,204,334 310,440,666 375,645,000
Short-term 8,485,000 23,615,000 32,100,000
Preferred stocks 7,125,000 19,371,800 26,496,800
Common stocks 6,079,000 6,079.000

Canadian—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

Other foreign—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

Total corporate 86,893.334 353,427,466 440,320,800
Canadian Government 
Other foreign Government 

Farm Loan and Government Agencies 9,500.000 522,093.700 531,593,700
'Municipal—States, cities, dic 333,913,938 199,781,639 533,695,577

United States Possessions 433,000 433,000

Grand total 430,740,272 1,075,302,805 1,506,043,077
k- • These figures do not include funds obtained by States and municipalities from
any agency of the Federal Government.

In the tables on the two succeeding pages we compare
the foregoing figures for 1935 with the corresponding fig-
ures for the four years preceding, thus affording a five-year
comparison. We also furnish a detailed analysis for the
five years of the corporate offerings, showing separately
the amounts for all the different classes of corporations.
Following the full-page tables we give complete details

of the new capital flotations during May, including every
Issue of any kind brought out in that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL 
FINANCING FOR THE MONTH OF MAY FOR FIVE YEARS

MONTH OF MAY 1935 1934 1933

Corporate--
Domestic—
Long-term bonds and notes.
Short-term 

New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total

2
38.993,334

$
75.566,666
6.000,000

$
114.560.000
6,000.000

$
25.582.000

$

2,958,000

3
25,582,000
2.958.000

$
500.000

12,050.300
500,000

12.050,300

Preferred stocks ..
Common stocks 

1.200,000
5,000,000

1,200,000
5,000,000

1,258,800
1,982.500

1.258.800
1,982,500 3,083.535 3.083,535

Canadian—
Long-term bonds and notes_
Short-term 
Preferred stocks 
Common stocks 

Other foreign—
Long-term bonds and notes_
Short-term 
Preferred stocks 
Common stocks 
Total corporate 45.193.334 81,566.666 126,760,000 28,823,300 2,958,000 31,781,300 3.583.535 12,050.300 15,633,835

Canadian Government 
Other foreign Government__

Farm Loan and Govt. agencies 
*Municipal, States, cities, &c__ _ 41,201.527

267,393,700
35,494,341

267,393,700
76,695,868

12.500.000
58,464,770

20,000,000
21,323,807

32.500.000
79,788,577 40,010,072 4.780,461 44,790,533

United States Po  ons_ _
Grand total 86.394,861 384,454.707 470,849,568 99,788.070 44,281,807 144,069.877 43.593,607 16,830.761 60,424,368

* These figures do not include funds obtained by States and municipalities from any agency of the 
Federal Government.

1932 1931

New Capital Refunding Total New Capital Refunding Total

$
4.930.800
2.300.000

$
7,000,000
8,000.000

$
11,930,800
10,300,000

$
102,335,000
29,550.000
16.175,000
13,300,000

8,000.000

$
49,450,000

730.000
31,050,000

8
151,785,000
30,280,000
47,225.000
13,300,000

8,000,000

7.230,800

-- --- __
83.,666.494

15,000,000

15,000,000
3,667,804

22,230,800

15,000,000
87,334.298

169,360,000
2.144,000

100,000
172,679,521

81,230,000

- - ------
2,319,000

250,590,000
2,144,000

100,000
174,998,521

90.807.294 33.667.804 124.565.098 344,283,521 83,549,000 427.832,521

OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF
 MAY FOR FIVE YEARS

MONTH OF MAY
1935 1934 1933 1932 1931

New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total 

Long-Term Bonds and Notes—
Railroads 
Public utilities
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Dther industrial and manufacturing
311 
Land, buildings, &c 
Rubber 
ihipping 
Inv. trusts, trading, holding, &c_- -Miscellaneous800,000

Total 
Short-Term Bonds and Notes—Railroads20.970,000

Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Dther industrial and manufacturing
311 
Land, buildings, &c

480,000

Rubber 
3hipping 
Inv. trusts, trading, holding. &c- - -Miscellaneous200,000

$
14,735,000
----- -19:500:000
8,933,334

15.000.000

325,000

$
5,500,000

1.066,666

2.000,000
7.500.000

$
20,235,000
19,500,000
50,000.000

17.000.000
7,500,000
325.000

$
17,582,000
8,000,000

$ 2
17.582.000
8,000,000

$

500,000

$ $

500,000

$

4,930,800

$

7,000,000

$

11,930,800

$
1,000,000

94,600,000

2,750,000
2,000,000
9,185.000

$

47,650,000

1,500,000

----- 3003561,5

$
1,000,000

142,250,000

4.250.000
• 2,000,000

9.485.000

800,000

38.993.334 75.566.666

6,000,000

114,560,000

6,000,000 

25,582,000

2,958,000

25,582,000

2,958.000

500,000

-.. -
6.091,200

5.959,100

500.000

6.091.200

5.959,100

4,930,800

2,100.000

7,000,000

8,000,000

11,930,800

10,100,000

200.000

110,335,000

7,500.000

600,000

49,450.000

530,000

200.000

159,785,000

21,500,000
7,500,000

600,000

680,000

Total 
Stocks—

Railroads 
Public u: fifties 
Iron, steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Dther industrial and manufacturing
311 
Land. buildings. &c 
Rubber 
nipping 
Inv trusts, trading, holding, &c_ _ .
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper. etc 
Equipment manufacturers 
Motors and accessories 
Dther industrial and manufacturing(
711 
Land, buildings. &c 
Rubber 
3hipping 
Inv. trusts, trading, holding. &c..- -
Miscellaneous 

Total corporate securities 

1.200,000
5,000.000

6,000,000 6,000,000

1,200,000
5,000,000

588,750

2,652.550

2,958,000 2,958,000

588,750

2,652.550 3,083,535

12,050,300 12,050,300

3,083.535

' 

2.300,000 8,000,000 10,300,000 29,550,000

29,225,000

250.000

730,000

31.050,000

30,280,000

60,275,000

250,000

6,200,000

14.735,000

8,933,334

16,200,000
5.000,000
325,000

5,500.000
19,500,000
41,066,666

2,000,000
13,500,000

6,200,000

20,235,000
19,500,000
50,000,000

18.200,000
18,500.000

325,000

3,241,300

17,582,000
8,000,000
588,750

2,652.550 2,958.000

3,241,300

17,582,000
8,000.000
588,750

5,610.550

3,083,535

500,000

3,083.535

6,091,200

5,959,100

3,083,535

6,591,200

3.083,535

5,959,100

7,030,800

200,000

15,000,000 22.030,800

200.000

29,475,000

21,970,000
131,325,000

3.350,000
2,000,000
9,915.000

800.000

31,050,000

530,000
78,700,000

1,500,000

---5ob;i5oo

60,525,000

22,500,000
210,025,000

4,850.000
2.000,000

10,415,000

800.000

45.193.334 81,566,666 126,760.000 28,823,300 2,958,000 31.781,300 3.583.535 12,050.300 15.633.835 7,230,800 15.000.000 22.230,800 169,360,000 81.230,000 250.590,00C
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FIVE MONTHS ENDED MAY 31 FOR FIVE YEARS
5 MONTHS ENDED MAY 31 1935 1934

Corporate---- New Capital Refunding Total New Capital Refunding Total
Domestic—
Long-term bonds and notes_ 65,204,334 310,440,666 375,645,000 57,539,900 74,460,200 132.000.100Short-term 8.485,000 23,615,000 32,100,000 12,750.000 2,958,000 15,708.000Preferred stocks 7.125,000 19,371,800 26,496,800 2,908,800 2,908,800Common stocks 6,079,000 6,079.000 16,676.485 16,676,485Canadian—
Long-term bonds and notes_
Short-term 
Preferred stocks 
Common stocks 

Other foreign—
Long-term bonds and notes_
Short-term 1.200,000 1,200,000Preferred stocks 
Common stocks 
Total corporate 86.893.334 353,427.466 440.320,800 89,875,185 78,618,200 168,493,385Canadian Government 

Other foreign Government__ _
Farm Loan and Govt. agencies 9,500,000 522.093,700 531.593,700 42,500,000 96,900,000 139,400,000*Municipal, States, cities, &c.. 333,913,938 199,781,639 533,695,577 336.655,465 67,788.448 404,443,913United States Po ions_ _ __ 433,000 433.000

Grand total 430.740,272 1,075,302,805 1.506.043.077 469,030,650 243.306 648 712,337,298
* These figures do not include funds obtained by States and municipalities from any agency of the Federal Government

1933 1932
New Capital 

$
20221,000
16.500.000
3,250.000
7,188.511

Refunding

69,045,500
38,212,300

2,247,778

1,600,000

47,559,511

10,900,000
111,698.235

111.105,578

11:3"27,556

170.157,746 122.432,934

Total

89.666,500
54,712.300
3,250.000
9,436,289

1,600.000

158,665.089

10.900,000
123,025,591

292,590,680

New Capital 

130,452,800
16,549,000
6,775.275
2.296,900

Refunding

156,073.975

30.000,000
395,979,721

692.000
582.745.696

18,587,000
43,925,000

1,897,320

64.409,320

62,500,000
43,695.426

Total

149,039,800
60,474.000
6,775.275
4,194,220

1931
New Capital 

689,940,100
139,797,350
93.198.667
119,523,594

87,500,000

50,000,000

Refunding

512160,200
49,058,500
31,050,000

5,000,000

220,483,295

92,500,000
439.675.147

692.000
170.604.746 753 350 442

1,179.959,711
39.922,000

29,600,000
720,838,915

1.970.320,626

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE FIVE MONTHS ENDED MAY 31 FOR FIVE YEARS

597,468,700
2,000,000

11,000.000
9,738,000

Total
$

1,202,300,300
188,855,850
124,248,667
119.523,594

87.500,000

50,000,000
5,000.000

1,777,428,411
41.922,000

40,600.000
730,576,915

620.206.700 2,590.527,326

5 MONTHS ENDED MAY 31
1935 1934

New Capital Refunding Total New Capital Refunding Total
Long-Term Bonds and Notes_ _

Railroads 21,880,000 50.700.000 72,580.000 47,109.100 52,500,000 99.609,100Public utilities 8,778.000 155.709.000 164.487.000 10,430,800 19.652,200 30,083,000Iron, steel, coal, copper. &c 8,933,334 44,066,666 53.000,000
Equipment manufacturers 
Motors and accessories 5.500.000 2,441.000 7,941.000
Other industrial and manufacturing 19.220,000 49,580.000 68,800.000 2,308,000 2,308,000Oil 7,500.000 7.500,000
Land, buildings, &c 893,000 893,000
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 444.000 444.000

Total 65.204,334 310,4,10.666 375.645.000 57,539.900 74,460,200 132.000,100Short-Term Bondsand Notes—
Railroads 1,200.000 1,200,000Public utilities 10,000,000 10.000,000 12,000,000 12,000.000Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 6,000,000 6.000,000
Other industrial and manufacturing 2,485,000 1,615,000 4,100,000 2,958,000 2,958,000Oil 6.000.000 6,000.000 500.000 500,000Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding. &c- _ _
Miscellaneous 6.000.000 6.000.000 250.000 250.000

Total 8,485,000 23,615.000 32,100,000 12,750,000 4,158.000 16.908,000Stocks—
Railroads 
Public utilities 1,785.250 1.785.250
Iron. steel, coal, copper, &c 5.000,000 5.000,000 588,750 588.750
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 1.418.750 1,418,750 18,471,535 18,471,535
Oil 5.000,000 5,000.000
Land, buildings, &c 
Rubber 525,000 525,000
Shipping 
Inv trusts, trading, holding. &c 
Miscellaneous 19.371,800 19,371.800

Total 13,204,000 19.371,800 32,575,800 19,585.285 19,585,285
Total—

Railroads 
Public utilities 
Iron. steel, coal, copper. &c 

21.880.000
10.563.250
13,933,334

50.700.000
165,709,000
44,066.666

72,580.000
176,272,250
58,000.000

47,109.100
22.430,800

588,750

53.700.000
19,652,200

100.809.100
42.083,000

588,750
Equipment manufacturers 
Motors and accessories 

-Other industrial and manufacturingg
Oil 
Land, buildings, &c 
Rubber 

11,500,000
23.123.750
5,000.000
893.000

2,441.000
51.195,000
13.500.000

13,941,000
74,318,750
18.500.000

893,000

18.471.535
500.000

525,000

5.266,000 23,737,535
500.000

525,000
Shipping 
Inv. trusts, trading, holding. &c__ _
Miscellaneous   25.815.800 25.815.800 250,000 250,000

Total corporate securities 86.893.334 353.427.466 440.320.800 89.875.185 78.618,200 168,493.385

1933 1932 1931
New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total

S 3 •$ $ S
I

$ $ $ 312,000,000 34,802,500 46,802,500 242,126,300 145.895.700 388,022.0007,721,000 32,518,000 40,239,000 127,782,800 18,587,000 146.369,800 364,176,000 354,988,000 719,164,000
  102.939.800 6,062,500 109,002,300

11,970,000 11,970.000
1.725,000 1,725,000 65.667,000 1,500,000 67,167.000

2.000,000 -_ ------ 2.000,000900,000 900,000 2,470.000 2.470,000 25,625,000 1.220,000 26,845,000

1,650,000 1,650,000
200,000 200.000 11.286.000 2.694.000 13.980,00020,621,000 69,045,500 89.666,500 130,452,800 18,587,000 149,039.800 827,440,100 512,360,200 1,339,800,300

6,216,000 6,216,000 7,375,000 1,000,000 8,375,000 24,970.000 2,530,000 27,500,00016,500,000 23,295.200 39.795,200 2,850.000 42.825.000 45,675,000 61,037,500 15,337.500 76,375,0004,342.000 4,342.000 100,000 100,000

21,385.000 33,500,000 54,885,000
5,649,000 791,000 6.440,0004,056,000 4,056,000 6,655,850 1,400,000 8.055,8.505.959,100 5.959.100

500.000 500.000. 2,268,000 2,268,000 20,100,000 20.100,00016,500,000 39,812,300 56,312,300 16.549,000 43.925.000 60.474.000 139,797,350 54,058,500 193,855,850

2,147,778 2,147,778 4,912.175 1,897,320 6,809,495 178,863,511 31,050,000 209,913,511

10,438,511 100.000 10.538,511 491,250 491.250 13,256,250 13,256.250
2,052,500 2.052,500
1,282,500 1.282.5002,168.750 2,168,750

2,300,000 2,300.0001,500,000 1,500.000 14,967,500 14.967,50010,438,511 2,247,778 12.686,289 9,072,175 1.897,320 10.969,495 212,722.261 31,050.000 243,772,261
12,000,000 41,018,500 53,018,500 7,375,000 1.000,000 8,375,000 267,096,300 148,425.700 415,522,00024,221,000 57.960,978 82,181,978 135,544,975 63.309,320 198.854,295 604,077,011 401.375.500 1,005,452.5114,342,000 4,342,000 100,000 100.000 102.939,800 6,062,500 109.002.30C

11.970,000 11,970,000
10.438,511 1,825,000 12,263.511 491.250 491,256 100,308,250 35,000.000 135,308,250

9.701,500 791,000 10.492.501900.000 -- ------ 900.000 6.526,000 6.526,000 33,563,350 2,620.000 36,183,3505,959,100 5.959,100 2,168,750 2,168,750
1,650,000 1,650,001
2,300,000 500.000 2.800.00(3,968.000 3.968.000 46.353.500 2.694.000 49.047.50047.559.511    111.105.578 158.665.089 156.073.975 64.409.320 220.483.295 1.170_959_711 597 4191.7(111 1 777 4.252 411
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1935

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS)

3783

Amount Purpose of Issue
To Yield

Price About Company and Issue, and by Whom Offered

12.000,000

6,735,000

1,500,000

20,235,000

4,000,000

15,500.000

19,500,000

50,000,000

2.000,000

15,000,000

17,000.006

7,500.000

125.000

200.000

325,000

Railroads—
Refunding; retire bank loans 

Retire debt to N.Y. Cent. RR. Co.

Refunding 

Public Utilities—
Refunding 

Refunding

Iron. Steel, Coal Copper, &c.
Refunding; cap. exp.; wkg. capital_

Other Industrial & Mfg.— _
Refunding 

Retire bank loans, working capital

Oil—
Refunding 

Land, Buildings. &c.
General corporation purposes__ .

General corporation purposes 

100 5.00

Sold privately

100 5.00

10114

101

1001i

f 102.45
1 99.50
100

4.13

3.94

3.97

2.501
5.06'
4.50

10034 3.92

100 5.50

4.00-5.00

Atlantic Coast Line RR. Co. 10-Year Coll. Trust 58, 1945. Offered by Brown Harriman & Co.. Inc.;

Edward B. Smith & Co.; The First Boston Corp.; Kidder, Peabody & Co., and Lee Higginson Corp.

Canada Southern Railway Co. 50-year 5s A, 1985. Sold privately to Metropolitan Life Insurance

Co. and Prudential Life Insurance Co.
The Baltimore & Ohio RR. Co. Ref. and Gen. Mtge. 58. F. Offered to holders of Morgantown &

Kingwood RR. Co. lot Mtge. 5s, due Jan. 2 1935.

Androscoggin Electric Corp. 1st Mtge. 43js, 1955. Offered by Brown Harriman & Co.. Inc.; F. S.

Moseley & Co.; Bond dr Goodwin, Inc., and Maine Securities Co.
San Diego Consolidated Gas & Electric Co. 1st Mtge. 48, 1965. Offered by The First Boston

Corp.; H. M. Byllesby & Co. Inc.; W. C. Langley & Co.; Blyth & Co., Inc.; A. C. Allyn & Co.,

Inc.. and Edward B. Smith a; Co.

National Steel Corp. 1st (Coll.) Mtge. 4s, 1965. Offered by Kuhn, Loeb & Co.; Brown Harriman &

Co., Inc.; White, Weld & Co., and Lee Higginson Corp.

Godchaux Sugars, Inc. lot Mtge. 5s, 1936-1947. Offered by Halsey, Stuart & Co., Inc. Sills, Troxell

& Minton. Inc., Chicago, and T. J. Feibleman, New Orleans.
National Distillers Products Corp. 10-Year Deb. 4!.(s, 1945. Offered by Field, Clore & Co.; Brown

Harriman & Co., Inc.; Blyth & Co., Inc., and Hayden, Stone & Co.

Union Oil Co. of California 12-Year Cony. Deb. 48, 1947. (Convertible into Capital stock on or before

May 1 1939 at rate of 1 share for each $25 of debentures between May 1 1939 and May 1 1943 at 
rate

of 1 share for each $27.50 of debentures and thereafter until maturity at rate of 1 share for each $30 of

debentures.) Offered by Dillon, Read & Co.; William R. Staats Co.; Blyth AC Co., Inc.; Dean

Witter & Co.; The Pacific Co. of California, and 13ancamerica Blair Corp.

Hotel Rueger, Inc. (Richmond. Va.) let Mtge. 5.14s, 1936-45. Offered by Galleher & Co.. Rich-

mond. Va.
Roanoke (Va.) Medical Building Corp. lot Mtge. 514s, 1938-45. Offered by Galleber dr Co.. Rich-

mond, Va.

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS)

Amount Purpose of Issue
To Yield

Price About Company and Issue, and by Whom Offered

6.000,000
Oil—

Refunding 100 1.50-3.25 Union Oil Co. of California Debenture 1149-33“, 1936-40. Offered by Dillon, Read & Co.; William

R. Stoats Co.; Blyth & Co., Inc.; Dean Witter & Co.; The Pacific Co. of California, and Baneame
rtha

Blair Corp. 

STOCKS

Par or No.
of Shares Purpose of Issue

(a) Amount
Invoiced

Price To Yield
per Share About Company and Issue, and by Whom Offered

1,200,000
Other Industrial & Mfg.—

General corporation purposes 1,200,000 100

, 011-
4,000,000shiAcquired royalties, Leases, &e____ 5.000,000 1.'.

5.00 Pacific American Fisheries. Inc. 5% Cum. Pref. Offered by Elworthy & Co.. San

Francisco; Dulin & Co., Los Angeles; Drumheller, Ehrlichman & White. Seattle:
Schwabacher & Co., San Francisco, and Conrad, Bruce & Co.

Managed 011 Royalties. Inc. Common stock. Offered by Alpha Distributors. Inc., N.Y

ISSUES NOT REPRESENTING NEW FINANCING

Par or NO. (a) Amount To Yield
of Shares Involved Price About Company and Issue, and by Whom Offered

4,299 ohs 1,5(19,135 365

50,000 shs 575,000 I1 L.

2,144,135

Discount Corporation of New York Capital Stock. Offered by G. M.-P. Murphy & Co.: Chas. I). Barney & Co., and

Hornblower & Weeks.
Pennsylvania Glass Sand Corp. Common Stock. Offered by Ritter & Co., N. Y.

FARM LOANS AND GOVERNMENTAL AGENCY ISSUES

Amount Issue and Purpose
To Yield

Price About Offered ba--

22,000,000

245,393,700

267,393,700

Federal Intermediate Credit Banks 114%
Debentures, dated May 15 and due in 6 mos.
(Refunding) 

Home Owners' Loan Corp. 144% Bonds,
Series F, due June 15 1930 (Refunding) 

Price on application

100 1.50

Charles R. Dunn. Fiscal Agent, New York.

United States Treasury Department.

a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at 
their offering prices.

The Tennessee Valley Authority and
the Utilities Issue

(Concluded jrom page 3779)

also exempted. As a whole, however, the revised bill
did not abandon the policy of ultimately putting an
end to holding companies as such.
The Senate bill is an Administration measure.

While the Senate committee was putting the finish-
ing touches to its amendments, it became known
that the Business and Advisory Council of the De-
partment of Commerce, a body of 52 business and
industrial leaders appointed by Secretary Roper,
and apparently given the special confidence and ap-
probation of the President after his sharp break
with the Chamber of Commerce of the United States,
at the beginning of May, had approved on May 2 a
report of a committee of its members opposing the
dissolution of utility holding companies and sug-
gesting a number of amendments to the pending

utilities control bill. The report was closely

guarded, and although the general nature of its rec-

ommendations presently leaked out, the text of the

report was not made available to the public until

Wednesday of this week, when the New York

"Times" printed it in full. If the report was not ig-

nored by Mr. Roosevelt, it was at least not allowed

to influence his attitude, and the amendments
agreed to by the Senate committee are, accordingly,
to be regarded as representing the utmost conces-
sion that the President is willing to make.
The Wheeler bill was taken up in the Senate on

May 29, two days after the decision of the Supreme
Court in the Schechter case, and while the revela-
tions regarding the Tennessee Valley Authority
were still fresh in mind. It was immediately at-
tacked as unconstitutional to the extent that it un-
dertook to deal with intra-State operations of util-
ity companies, as well as on the ground of its obvious
purpose to drive utility holding companies out of
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business, bring the entire utility business of the
country under Federal supervision, and prepare the
way for Federal instead of private operation. The
President is reported as still unyielding, but there
are hopeful signs of yielding in the Senate as the
Schechter decision is studied. In the House, where
a subcommittee of the Committee on Inter-State
Commerce has under consideration the Rayburn bill,
substantially identical with the Wheeler bill, there
has been from the first much more opposition than
in the Senate to forcing holding companies to dis-
solve, although it is by no means clear that a ma-
jority in favor of allowing such companies to con-
tinue can be counted upon.
If the utility holding companies escape the death

sentence which President Roosevelt seems deter-
mined shall be passed upon them, it will be in large
part due to the intelligent and persistent presenta-
tion of the economic case for the companies which
the companies themselves have made throughout the
country, and to the vigorous and uncompromising
resistance to the Administration steam-roller which
they have offered. No better work of propaganda,
in the best sense of the term, has ever been carried
out by a great American business interest. Never-
theless, with the balance tipping hopefully in Con-
gress in favor of the holding companies, a new line
of attack has been opened by the Administration in
a widespread plan for rural electrification which is
just getting under way. An Executive order of May
11 created a Rural Electrification Administration
"to initiate, formulate, administer and supervise a
program of approved projects with respect to the
generation, transmission and distribution of electric
energy in rural areas." An initial appropriation of
$75,000 for administrative expenses has been made,
and $50,000,000 has been tentatively allocated from
the work relief funds. In .an interview on May 13
the Administrator, Morris L. Cooke, was reported
as saying that the rural electrification program
would connect with the Tennessee Valley Authority
and other Federal projects, that the wiring of homes
and the purchase of all needed electrical appliances
would be financed, and that if existing private and
public power systems did not co-operate by offering
what the Administration regarded as fair rates, "the
Government was ready" to use the wide powers
which the Executive order set forth. The power in-
terests, accordingly, have still to meet a three-fold
attack—that of the Wheeler-Rayburn bills, that of
the Tennessee Valley Authority and other Federal
power projects with their direct competition with
private companies, and that of rural electrification
on a nation-wide competitive scale.

BOOK REVIEW

The Economics of Inflation

By H. Parker Willis I and John M. Chapman. New York:
Columbia University Press. 443 pages. $4.50.

This book, like "The Banking Situation" by the same
authors last year, was prepared under the auspices of the
Columbia University Council for Research in the Social
Sciences, and embodies the results of extensive investi-
gations carried on by the Banking Seminar of the School of
Business of Columbia University. The present volume is
divided into two parts, the first being a monograph pre-
pared by Professors Willis and Chapman, and the second
containing separate essays by members of the Seminar on
specialized topics believed to have an important bearing
upon some phase of the inflation problem as it has developed
during recent years.
OM Part I, consisting of 12 chapters, undertakes first to analyze
the term "inflation,'' as commonly used in this country, for
the purpose of finding out just what its contents are. Its

relation to banking, money and industry are next placed
under scrutiny, after which two chapters are devoted to a
discussion of inflation as a contemporary problem and as a
recurring phenomenon in the financial history of the United
States. These, the first seven chapters in the book, are
written by Dr. Willis. There follow four chapters by Pro-
fessor Chapman in which extended study is given to such
topics as "Speculation and Prosperity," "The Farmer and
Inflation," "The Business Man and Inflation," and "In-
flation and Investment." Part I is then brought to a close
with a chapter titled : "Some Conclusions: The Nature and
Effect of Inflation," by Dr. Willis.
The authors of Part II, which is entitled "Supplementary

Essays," include a number of economists who have the
advantage of first hand experience with post-war inflation
movements in Europe. Some of them have written ex-
tensively in their own countries on these and allied subjects.
They include Fritz Machlup, formerly of the Oesterreichis-
chen Institut fuer Konjunkturforschung whose Boersen-
kredit, Industriekredit und Kapitalbildung and other
writings have won a recognized place in technical financial
literature. Messrs. Murad, Radice, Heilperin, Schumacher,
Kjellstrom, and perhaps others with more than academic
knowledge of European inflations, are likewise among the
authors in this list of essays, which comprise a variety of
subjects, such as "Inflation in Current Economic Liter-
ature," "Inflation and the Distribution of Income," "In-
flation and Overproduction," "Inflation and Decreasing
Costs of Production," "Inflation in Securities," "Inflation
and the Stock Market."
The book here under review is not merely, nor even chiefly,

a study in monetary or credit theory. Its authors are not
concerned, as some others have been in recent years, with
the formulation of a precise theoretical conception in terms
of money or credit, to which the term "inflation" may
logically and consistently be applied. They understand that

• whatever the monetary or credit theorist means by the word,
and whatever others ought to have in mind when they make •
use of it, the term as currently employed in everyday life
has come to have a much broader, if even more vague and
elusive connotation. It is largely to certain trends of current
thought and certain programs of the day which go under the
name of "inflation" or which are spoken of as "inflationary"
or "deflationary" that the authors devote their attention.
An effort is made, and the analysis a penetrating one, to
study these conceptions for the purpose of determining
their origins, their essential content, their objectives, and
their probable results as well as the technical processes to
which they make reference.
"The Idea of Inflation," which Dr. Willis in the very

first chapter subjects to a searching analysis is, therefore,
not that of the older economists, but rather that of the
American business man, politician and perhaps economist of
to-day. Thus the conclusion is reached that "what is called
inflation in the United States to-day is essentially a debate
about the redistribution of National income and wealth."
"The American public does not realize the real nature of the
inflation controversy" which has "been made artificially
to center about the currency question." Recognizing itself
only "subconsciously and unwillingly" as "influenced
essentially by the psychology of debt repudiation," it
"takes refuge in vague reflections about the oppressivenes
of the gold standard and of other currency standards as a
reason for its advocacy of inflation." We must therefore
recognize that much of the current debate really concerns
the question as to "whether currency measures should be
employed at all in regulating redistribution of ownership."
"The problem of 'relief,' or of restoration of prosperity has
thus been allowed to become entangled with that of currency
depreciation or devaluation, notwithstanding that there is no
necessary association between them." As a result of all
this the inflation debate is on its political side usually "a
controversy between the so-called debtor and so-called
creditor classes." But since the distribution of wealth in
this country is very wide, and since creditors are often also
debtors, the lines of cleavage are obscured and the situation
is crowded with confusion.

It is in Chapter XII that the general conclusions of the
study are stated in a series of 20 propositions formulated by
Dr. Willis. They deserve thoughtful perusal by the general
business public, particularly by those groups who vaguely
though sometimes passionately express the belief that what
they think of as inflation affords a solution for many if not
most of our current problems. Here it is shown that so far
from benefiting the country at large, inflation is a burden
which no group in the community may without difficulty
and good fortune shift to the shoulders of others, and which
many elements in the population cannot avoid. Even the
speculative elements which are more likely, than thers, to
profit from inflationary disturbances are able to gain only by
shifting the costs of these movements to others. The idea
often expressed that debtors, merchants, holders of real
estate, or owners of natural resources profit by inflation is
closely analyzed and found to be only half-true, or true only
under conditions which may or may not obtain. If some way
could be found to persuade many of our public men snd
others who are at present so greatly inclined to find in
"inflation" or "deflation" a path to better times, to read
this volume thoughtfully and with an open mind, a great deal
of good would be accomplished.
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The Course of the Bond Market
A mild recovery in bond prices has occurred this week,

without, however, particularly affecting the recent trends

of the various groups. The medium-grade utilities have

remained close to top levels for five weeks, while the same

class of rails has shown an irregular downward movement,

'with the industrials likewise easing off. Refunding bond

Issues bearing coupons of 3%% to 4%% continue to appear

on the market, largely from utility and industrial issuers.

The recovery in United States Governments this week

has been somewhat more decisive than in other groups, the

average for eight issues having risen % point since last

Saturday. While the called Liberties and other maturities

of June 15 have been largely taken care of, a substantial

offering has been expected for June 15 to care for the

demands of the work relief program now getting under way.

Small advances have prevailed throughout the entire rail-

road bond list. Chicago Burlington & Quincy, Ill. div.,

31/2s, 1949, in the high-grade list, closed at 104, up 1 point;

Michigan Central 1st 3Y2s, 1952, at 104 were tin %. Medium

grades have made progress, Wabash 1st 5s, 1939, closing at

941/2, up 1%, and New York Central 6s, 1944, mining %

point to close at 107%. Among more speculative issues, St.

Paul 4s, 1989, advanced % to 47, and Baltimore & Ohio

4326, 1960, closed at 48, up %, while New York Central 41/2s,

2013, gained % point, closing at 57%.
Prices of utility bonds have fluctuated in a narrow range,

with a slightly upward trend. Best-grade bonds advanced
fractionally. Lower grades have been more erratic. Vir-
ginia Public Service 6s, 1946, advanced 1% points to 82%
for the week; Gary Electric & Gas 5s, 1944, declined 21/2 to

75L, and Jacksonville Gas 58, 1942, at 5814 were up 5%.

New financing for the week consisted of $29,500,000 Com-

monwealth Edison 1st 3%s, 1965, offered at 98. Registra-

tion of additional issues indicates further financing during

coming weeks.
No more than normal price fluctuations have been evi-

dent in the industrial group. The medium-grade steel

issues have been consistently lower, but only fractionally.

Uncertainty as to copper prices was evidently reflected in a

3-point drop to 92 by the General Cable 5%s, 1947. Several

of the anthracite 000 issues have been firmer. The volatile

Warner Brothers Pictures Os, 1939, advanced again to the

vicinity of 66, and the Paramount Publix 5%s, 1950, re-

covered 1% points to close at 90%. A 114-point decline in

International Agricultural 5s, 1942, to 96% accompanied

uncertainty as to the Government's farm program. Con-

tainer Corp. 5s, 1943, which were at the year's low of 83 at

the beginning of the week, advanced to 90%, which was 61/2

points up from last week.
Foreign bonds have been somewhat lower, those register-

ing declines including South American issues, as well as

Hungarian and Italian. French issues, however, made sub-

stantial gains, the 71/4s advancing 9% points and the 7s,

71/2 points, while the Nord Railway 6%s were up 11 points.

Strength has been seen in Polish, Japanese and Australian

issues.
The municipal bond market has heen active in new issues,

and prices have held fairly well. In the issues of some
States the market has been upset by an attempt to call all
outstanding bonds whether they carried the callable pro-
vision or not.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICESI.
(Based on Away* Yields)

1935
Da*

Astragal

U. S.
Govt.
Bonds
**

120
Domes-

tic
Corp.*

120 Domestie Corporate*
by Ratings

120 Domestic
Corporate* by Groups

Ann An A Baa RR. P. U. Indus.

June 7-- 108.61 101.64 118.66 109.68 101.14 82.50 94.29 103.99 107.31
, 6.- 108.63 101.47 118.45 109.68 101.14 82.38 94.29 103.82 107.31
! 5- 108.47 101.64 118.45 109.68 101.14 82.50 94.29 103.82 107.31.

f , 4._ 108.32 101.47 118.25 109.68 101.14 82.26 94.14 103.65 107.31
1 1.3- 108.28 101.31 118.25 109.68 101.14 81.90 93.99 103.48 107.31

L_ 108.17 101.47 118.46 109.68 101,31 81.90 93.85 103.65 107.49
Weekly-
May 31.. 108.22 101.64 118.45 109.49 101.47 82.38 94.14 103.65 107.49

24-- 108.66 101.81 118.45 109.86 101.64 82.50 94.43 103.65 107.85
17- 108.55 101.97 118.04 110.05 101.47 83.35 94.88 103.82 107.85
10_ 108.61 101.64 118.45 110.05 101.47 82.02 93.85 103.82 107.85
'3._ 108.89 101.81 118.66 110.05 101.47 82.50 94.29 103.99 107.67

Apr. 26_ 108.61 101.81 118.66 110.06 100.98 82.87 95.63 02.64 107.67
Stock E Wising e Closed

i 12_ 108.25 100.81 119.07 109.68 99.68 80.84 94.29 101.14 107.49
5-- 108.54 100.17 119.07 109.49 99.36 79.56 92.82 101.14 107.31

Mar.29.... 108.07 99.38 118.66 109.12 98.88 77.88 90.83 100.98 107.14
22_ 107.79 100.49 119.27 109.86 100.17 79.45 93.55 100.98 107.49
15.. 107.94 100.49 119.07 110.61 100.33 79.11 93.26 100.98 108.03
8.. 107.85 101.64 119.48 110.98 101.14 81.42 95.63 101.47 108.57
L.108.22 102.47 119.48 111.35 101.64 82.99 97.78 101.64 108.39

Feb. 23-- 108.44 102.81 119.48 111.16 102.14 83.97 99.68 101.14 108.21
1e__ 107.49 102.30 119.07 110.79 101.14 83.60 99.68 99.68 107.85
8_. 107.47 101.64 118.66 110.42 100.49 82.50 99.04 98.41 107.85
I.. 107.10 101.31 118.04 110.05 100.33 82.38 99.04 97.94 107.31

Jan. 25.. 107.33 102.14 118.04 110.05 100.81 84.35 100.49 98.73 107.49
18_ 106.79 100.81 117.43 109.31 99.52 82.26 99.88 98.23 106.78
11_ 106.81 100.81 117.63 109.12 99.62 82.50 100.17 96.93 106.96
4_ 105.76 100.33 117.43 108.94 98.88 81.54 100.00 94.68 106.96

Blab 1935 109.04 102.81 119.69 111.54 102.14 84.60 100.49 103.99 108.75
Low 1095 105 68 99.20 117.22 108.57 98.73 77.88 90.69 94.14 106.78
Illgh 1934 106.81 100.00 117.22 108.76 99.04 83.72 100.49 94.58 106.78
Low 1934 99.06 84.85 105.37 93.11 81.78 66.38 86.61 742.5 96.54
Y,. /is -
June 7 '34 105.41 98.57 114.82 106.98 96.08 81.18 98.73 91.96 105.37

2 Yrs. Ago.............,.... let OR SO Ins III n• ell a', an an ay on in al e• n• cr.

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

1935
Daily

Averages

AU
120

Domes-
Sic

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Groups

ti
30
For-

eign,.Ana An A Baa RR. P. U. lad us.

June 7-- 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82

6-- 4.66 3.74 4.19 4.68 6.01 5.12 4.52 4.32 5.84
4.65 3.74 4.19 4.68 6.00 5.12 4.52 4.32 5.83
4.66 3.75 4.19 4.68 6.02 5.13 4.53 4.32 5.82
4.67 3.75 4.19 4.68 6.05 5.14 4.54 4.32 5.81
4.66 3.74 4.19 4.67 6.05 5.15 4.53 4.31 5.83

Weekly--
May 3L.. 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83

24._ 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88

17_ 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.88

10._ 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85
4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97

Apr. 26_- 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93

19._ Stock E xchang e Close
12_ 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11

5__ 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23

Mar.29 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46

22_ 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33

15-- 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16

4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12

1... 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03

Feb. 4.68 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02
4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04

4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01

4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12

Jan. 25-- 4.62 3.78 4.17 4.70 6.85 4.72 4.63 4.31 6.16

18-- 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15

11_ 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22

4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 8.30

Low 1935 4.58 3.68 4.09 4.62 5.83 4.72 4.51 4.24 5.70

High 1935 4.80 3.80 4.25 4.83 6.40 6.37 5.13 4.35 6.46

Low 1934 4.75 3.80 4.24 4.81 3.90 4.72 6.10 4.36 6.35

Mph 1934 5.81 4.43 6.20 6.06 7.68 5.75 6.74 4.97 8.85
Yr. . Ago--
June 7 '34 4.84 3.92 4.34 5.00 6.11 4.83 5.28 4.43 7.33

2 Yrs.Ago
June 733 5.69 4.50 5.10 5.91 7.25 5.71 6.08 5.29 9.79

• These prices are computed from average yields on the basis of one "Ideal" bond (4X% coupon, 
maturing in 31 years) and do not purport to show either the average

level or the average move sent of actual price quotations. They merely serve to illustrate In a more comprehensive way the relative levels and the relative movemen
t 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 907,

.• Actual average price of 8 long-farm Treasury issues. t The latest complete list of bonds used In computing these indexes was published In the issue of
 May 18 1935.

pose 3291. tt 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 June 7 1935.

The gains made in trade recently were well maintained

despite uncertainties over developments in this country and

abroad. Retail business was the largest in many weeks,

with an increased consumer demand owing to more sea-

sonable temperatures. Buying of summer wearing arnarel

for both men and women and sport-wear played a great

part in the enlarged retail sales. Wholesale orders were

also larger. Woolen goods were active, especially in the

men's wear and dress goods divisions. The output averaged

75% of capacity. Merchandise traffic increased .2% to

388,206 cars, but was 5% smaller than in the same week

last year. Bituminous coal production was 340,000 tons

larger than in the previous week. The threatened coal strike

undoubtedly was a factor in the increase. Steel operations

anu electric output, however, made poor exhibits. The
former fell to 39.5% as against 42.3% in the previous week
and 57.4% in the same week last year. Electric output
dropped 4% for the week, but the spread over last year
widened to 3.3% as compared with 2.5% in the previous
week. This decrease, however, was due largely to the
Decoration Day holiday and was small when compared
with the same time last year. Favorable news during the
week was the action taken by the steel industry in voting
unanimously to maintain hours and wages. The unfavor-
able factors were a decline in construction engineering
awards; the Toledo Rower strike, which threatens the clos-
ing of many large plants, and the fall of the French Cabinet.
Cotton showed little activity during the week owing to un-
certainty over Washington developments, but prices were
higher on small buying orders. The Government pool
bought 25,400 bales of certificated cotton, and it was hinted
that an additional 20,000 bales will be boueht later. Wheat
1171114 slightly easier owing to favorable .weather, but corn
advanced slightly on reports of delayed planting due to
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•

excessive moisture. Trading in commodity markets was
very small and prices were generally lower. A United
Press report said, on the 3rd inst., that raging floods in
three Central Plains States last night had taken a toll of
100 persons missing and dead and vast property damage.
Continued rains over Nebraska, Kansas and Missouri
brought threats of new and more frightful inundations.Three small tornadoes lashed western Nebraska. On the5th inst. an Associated Press report said that a new danger
point rose in the rich Missouri River Valley as flood waterspounded over Kansas and bore down toward Kansas City.Waters from two rivers added to damage in Kansas.Floods following tremendous earthquake shocks in Indiakilled, it was unofficially estimated, 40,000 persons. Onthe 3rd inst. a torrential rainstorm swept a number ofmountain-side towns in the Valley of Mexico, killing over100 persons. In New York the weather was generally clearexcept for light showers at times, and the temperatureswere more seasonable. To-day it was fair and warm here,with temperatures ranging from 56 to 72 degrees. Theforecast was for partly cloudy, probably occasional showersto-night and Saturday. Sunday probably fair. Overnightat Boston it was 54 to 64 degrees; Baltimore, 62 to 78;Pittsburgh, 64 to 72 ; ; Portland, Me., 56 to 70; Chicago, 50to 56; Cincinnati, 62 to 78; Cleveland, 54 to 66: Detroit,50 to 56 ; Charleston, 72 to 88; Milwaukee, 44 to 56; Dallas,70 to 86; Savannah, 70 to 92; Kansas City. 46 to 62; Spring-field, Mo. 50 to 66: Oklahoma City, 52 to 88; Denver, 42to 56; Salt Lake City, 56 to 82; Los Angeles, 58 to 70:San Francisco, 54 to 60; Seattle. 58 to 86; Montreal, 56to 66, and Winnipeg, 32 to 54.

Selected Income and Balance Sheet Items of Class I
Steam Railways for March

The Bureau of Statistics of the Interstate CommerceCommission has issued a statement showing the aggregatetotals of selected income and balance sheet items of class Isteam railways in the United States fo: the month of March.
These figures are subject to revision and were compiledfrom 143 reports representing 149 steam railways. Thepresent statement excludes returns for Class I switching and

terminal companies. The report in full is as follows:
TOTALS FOR THE UNITED STATES (ALL REGIONS)

Income Items
For the Month of March For the Three Months of

1935 1934 1935 1934

Net railway operating income__
Other income 

Total income 
Rent for leased roads 
Interest deductions 
Other deductions 

Total deductions 
Net income:

After deprec. and retirements_
Before deprec. and retirements _

Dividend declarations (from in-
come and surplus)

On common stock 
On preferred stock 

37,850,974
13.231,225

52,217,076
14,641.419

84.773,573
38,066.725

112,696,134
40,537,867

51,082.199
10.987,250
43,623,531
1,373,228

66,858,495
11.064.454
43.351,940
1,811,529

122,840,298
32,771.845
130,529.084
4,989,423

153,233,801
33,006,171
130.155,249
5,346.303

55,984,009

d4,901.810
11,278,938

2.883,211

56,227,923

10,630,572
26,661,440

6,735,783

168,290,352

d45.450,054
2,837,989

17,271.490
3,295.850

168,507.723

d15,273.922
32.348,128

22,796.101
3.296.100

Balance at End of March

1935 1934

Selected Asset Items-
investments in stocks, bonds, &c.„ other than

those of affiliated companies 3775,360,205 $752,537,129

Cash $338,219,934 $302,372,772Demand loans and deposits 10,716,873 31.099.395Time drafts and deposits 40,800.230 42.076,369Special deposits 76,931,788 47,389,677Loans and bills receivable 5,004,940 7,353,125Traffic and car-service balances receivable 57,777,357 60.933,446Net balance receivable from agents and con-
ductors 43.407.542 42,304,098Miscellaneous accounts receivable 144,084,493 141,976,478Materials and supplies 307,436,186 299,817,831Interest and dividends receivable 39,024,932 37,236,126Rents receivable 3,258.709 2,680.391Other current assets 10,706,119 4,146,714

Total current assets $1,077,369,103 $1,019.386,422

Selected Lialdlity Items-
Funded debt maturing within 6 months _  8240,524,792 $265,557,184

Loans and bills payable b $318,356,653 $341,865,336Traffic and car-service balances payable 70,415.977 72,541,284Audited accounts and wages payable 207,908,575 202,100,754Miscellaneous accounts payable 91,473,010 47,948,125Interest matured unpaid 345,922,509 263,129,771Dividends matured unpaid 16,086,081 16.155,161Funded debt matured unpaid 282.086,813 112,156,338Unmatured dividends declared 1,122,886 833,191Unmatured interest accrued 107,079,084 105,115,298Unmatured rents accrued 30.938.983 29,974,182Other current liabilities 26,906,789 19,854,716

Total current liabilities $1,498,297,360 31,211,674,156

Tax liability:
United States Government taxes 533.776,745 $33,034,723Other than U. S. Government taxes 136,736,574 147,397,335
a Includes payments which will become due on account of principal of long-term debt (other than that in Account 764, Funded debt matured unpaid) withinsix months after close of month of report. b Includes obligations which mature lessthan 2 years after date of issue. d Deficit.

Revenue Freight Car Loadings Fall 34-201 Cars for Week
Loadings of revenue freight for the week ended June 1

1925 totaled 565,342 cars. This is a drop of 34,201 cars, or
5.7% from the preceding week, and a decline of 14,314 cars
or 2.5% from the total for the like week of 1934. The corn-

parison with the corresponding week of 1933 is more favor-
able, the present week's loadings being 52,268 cars or 10.2%
higher. For the week ended May 25 loadings were 4.2%
under the corresponding week of 1934, but 9.9% above
those for the like week of 1933. Loadings for the week
ended May 8 showed a loss of 7.4% when compared with
1934 and an increase of 8.9% when the comparison is with
the same week of 1933.
The first 17 major railroads to report for the week ended

June 1 1935 loaded a total qf 260,112 cars of revenue freight
on their own lines, compared with 277,532 cars in the pre-
ceding week and 271,054 cars in the seven days ended
June 2 1934. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended-

Receited from Connections
Weeks Ended-

June 1
1935

May 25
1935

June 2
1934

June 1
1935

May 25
1935

June 2
1934

Atch. Top. & Santa Fe Ry 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 
Chic. Burl. dz Quincy RR 
Chic. Milw. St. Paul & Pac. Ry_
y Chicago & North Western lly„
Gulf Coast Lines 
International Gt. Northern RR_ _
Missouri-Kansas-Texas RR 
Missouri Pacific RR 
New York Central Lines 
New York Chic. dr St. Louis Ry 
Norfolk & Western Ry 
Pennsylvania RR 
Pere Marquette Ry 
Southern Pacific Lines 
Wabash Ry 

Total

16,775
25.512
20,265
10,603
14,390
12,312
2.691
2,224
3,647
11,141
37,533
3,896
17,763
52,529
4,603

20,051
4,177

17,364
26,725
19,032
11,971
16,319
13,444
2.499
1,912
3,828
11,661
42,569
4,438
17,436
55.622
5,410
22,458
4.846

17.130
26,500
20,210
12,799
15,632
13,451
2,340
2,590
3,867
11,963
38,848
4,810
17,476
51,266
4,825
22,672
4,675

4,291
13,582
8,710
5,450
6,213
7,607
1.214
1.783
2,233
7.276

52,806
7,591
3,760

37,293
3,953

6,291

4,278
13,350
8,440
5.836
6,722
8,498
1.160
1,850
2,132
7,004

53,793
7,647
3,470

36,675
4.117

7,141

4,003
13,039
7,915
5,905
5,621
7,533
1,259
1,807
2.610
7,211

52,096
7,479
3,411
35,889
4,136

6,481

260.112 277.532 271,054 170,053 172,113 166.395
x Not reported. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended-

June 1 1935 May 25 1935

Chicago Rock Island & Pacific Ry 18,142 19,940
Illinois Central System 24,785 25,618
St. Louis-San Francisco Ry 10,904 11.296

Total 53,831 56,854

June 2 1934

19,317
24,854
11,830

56,001

The Association of American Railroads in reviewing the
week ended May 25 reported as follows:
Loading of revenue freight for the week ended May 25, totaled 599.543

cars. This was an increase of 16,216 cars above the preceding week, but a
reduction of 26,447 cars below the corresponding week In 1934. It was,
however, an increase of 53,992 cars above the corresponding week in 1933.

Miscellaneous freight loading for the week ended May 25, totaled 230,156
cars, an Increase of 1,681 cars above the preceding week, but a decrease
of 14,231 cars below the corresponding week in 1934. It was, however.
an increase of 20.899 cars above the corresponding week in 1933.

Loading of merchandise loss than carload lot freight totaled 158,050
cars, decreases of 809 cars below the preceding week, 6,119 cars below the
corresponding week in 1934, and 8,698 cars below the same week in 1933.
Coal loading amounted to 112,849 cars, an increase of 11.973 cars above

the preceding week, 2,792 cars above the corresponding week In 1934, and
30,469 cars above the same week in 1933.

Grain and grain products loading totaled 25.810 cars, an Increase of
638 cars above the preceding week, but a decrease of 2.443 cars below the
corresponding week in 1934. and 8,672 cars below the same week in 1933.
In the western Districts alone, grain and grain products loading for the
week ended May 25, totaled 16,427 cars, a decrease of 1.162 cars below the
same week In 1934.

Live stock loading amounted to 11.361 cars, a decrease of 1,154 cars
below the preceding week. 4,952 cars below the same week in 1934 and
3,813 cars below the same week in 1933. In the western Districts alone.
loading of live stock for the week ended May 25. totaled 8,809 cars, a de-
crease of 4,084 cars below the same week in 1934.

Forest products loading totaled 24.023 cars, a decrease of 177 cars below
the preceding week, and 1,988 cars below the same week in 1934, but an
Increase of 1,203 cars above the same week in 1933.

Ore loading amounted to 31,125 cars, Increases of 3.850 cars above the
preceding week, 1.299 cars above the corresponding week in 1934, and
20.597 cars above the corresponding week in 1933.
Coke loading amounted to 6.169 cars, an increase of 214 cars above the

preceding week, but a decrease of 805 cars below the same week in 1934.
It was, however, an increase of 2.007 cars above the same week in 1933.

All districts reported decreases In the number of cars loaded with revenue
freight for the week of May 25, compared with the corresponding week in
1934. All districts, except the Central Western and Southwestern, reported
Increases compared with the corresponding week in 1933.

Loading of revenue freight in 1935 compared with the two previous
years follows:

1935 1934 1933

4 weeks in January 2.170.471 2,183,081 1,924,208
4 week-3 In February 2,325,601 2,314,475 1,970,566
.5 weeks in March 3,014,609 3,067,612 2,354.521
4 weeks in April 2,303,103 2,340,460 2,025.564
Week of May 4 569,065 605,246 527.118
Week of May 11 575,185 602,798 534,806
Week of May 18 583,327 612.331 535,719
Week of May 25 599.543 625,990 545,551

Total 12.140.904 12.351.993 10.418,053

In the following table we undertake to show also the load-
ings for separate roads and systems for the week ended
May 25 1935. During this period a total of 64 roads showed
increases when compared with the corresponding week last
year. The most important of these roads which showed
increases were the Great Northern RR., the New York
Central RR. and ,he Delaware Lackawanna & Western RR.

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



Volume 140 Financial Chronicle
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED MAY 25

3787

Railroads
Total Revenue Total
Freight Loaded

Loads Received
from Connections Railroads

1935 1934 1033 1935 1934

Eastern District-
Group A- Group B-

Bangor & Aroostook 1,532 1.937 1,281 307 355 Alabama Tennessee A Northern
Boston & Albany 2,806 3,193 2.915 4,203 4,847 Atlanta Birmingham & Coast
Boston dc Maine 7,835 7,680 7,644 9,898 10,155 All. & W. P.-W. RR. of Ala. 
Central Vermont 1.158 1,054 1,175 1,841 2,661 Centralof Georgia 
Maine Central 3,005 2,664 2,479 2,244 2,767 Columbus 4c Greenville 
N.Y. N. H. & Hartford 10,106 10,559 10,200 10,690 11,615 Florida East Coast 
Rutland_ 609 626 675 1,073 946 Georgia 

Georgia & Florida 
Total 27,051 27.713 26,369 30,256 33,346 Gulf Mobile & Northern 

Illinois Central System 
Group B- Louisville dr Nashville 

Delaware & Hudson 5,491 5,342 4,566 6,720 6,545 Macon Dublin dr Savannah....
Delaware Lackawanna & West. 10,695 10,002 7,839 6,036 6,270 Mississippi Central 
Erie 13,043 13,579 10,908 12,724 13,257 Mobile dc Ohio 
Lehigh dr Hudson River 198 194 173 1,812 1,911 Nashville Chattanooga & St. L
Lehigh & New England  -- 1,641 1,627 1,309 1,121 1,128 Tennessee Central 
Lehigh Valley 9,113 8,576 7,017 6.717 7,188
Montour 1,893 1,873 1,754 22 91 Total 
New York Central 20,417 20,006 18,228 26,546 27,888
New York Ontario & Western_ _ 2,224 1,750 1,640 2,072 2,346 Grand total Southern District-
Pittsburgh & Shawinut 324 401 238 30 38
Pittsburgh Shawmut & North 386 318 287 220 199 Northwestern District-

Belt Ry. of Chicago 
Total 65,425 63,868 53,939 64,020 66,881 Chicago & North Western....

Chicago Great Western 
Group C-. Chicago Milw. St. P. & Pacific

Ann Arbor 574 606 454 1,041 992 Chicago St. P. Minn. & OmalL
Chicago Indianapolis de Loulsv_ 1,184 1,160 1,229 1,639 1,749 Duluth Missabe & Northern.. 
C. C. C. & St. Louis 6,805 6,594 7,328 10,034 10,565 DuluthSouth Shore & Atlanti
Central Indiana 15 26 30 72 61 Elgin Joliet dr Modern 
Detroit & Mackinac 238 220 297 168 112 Ft. Dodge Des Moines & Sou
Detroit & Toledo Shore Line._ 275 261 284 2,317 2,C44 Great Northern 
Detroit Toledo &Ironton 2,488 2,239 1,450 1,139 1,163 Green Bay dr Western 
Grand Trunk Western 4,483 4,065 3,545 6,185 5,849 Lake Superior & Ishpeming--Michigan Central 7.695 7,719 6,909 7,676 8,241 Minneapolis & St. Louis 
Monongahela 3,747 3,510 3,201 187 199 Minn. St. Paul & S.'S. M.... N. Y. Chicago & St. Louis..... 4,438 5,091 4,157 7,647 7,657 NorthernPacific 
PereMarquette 5,410 5,748 4,863 4,117 4,147 Spokane International 
Pittsburgh & Lake Erie 4,817 5,733 4.393 5,124 5,018 Spokane Portland & Seattle... 
Pittsburgh & West Virginia.... 1,076 1,142 1,191 1,070 981
Wabash 4,846 5,375 4,876 7,141 7,421 Total
Wheeling & Lake Erie 3,701 3,459 3,710 2,759 2,753

Central Western District
51,790 52,948 47,917 58,316 58,542Total Atch. Top. & Santa Fe System

Alton 
144,266 144,329 128,225 152,592 158,749Grand total Eastern District__ Bingham dr Garfield 

Chicago Burlington & Quincy 
Chicago & Illinois Midland.-

Allegheny District- Chicago Rock Island & Peel!'Akron Canton & Youngstown__ 428 456 475 566 615 Chicago & Eastern Illinois...Baltimore & Ohio 26,725 29,806 24,076 13,350 13,117 Colorado & Southern 
Bessemer & Lake Erie 4,538 4,066 1,662 1,528 1,993 Denver & Rio Grande WesterBuffalo Creek & Gauley• 255 233 195 9 6 Denver & Sall Lake 
Cambria & Indiana 1,237 834 a 11 18 Fort Worth & Denver City... Central RR. of New Jersey 6,879 6,151 4,703 9,980 9,804 IllinoisTerminal 
Cornwall 614 564 659 57 53 North Western Pacific 
Cumberland & Pennsylvania_ __ 298 234 209 32 19 Peoria & Pekin Union Ligonier Vatter 24 72 66 20 34 Southern Pacific (Pacific).- -Long Island 827 731 987 2,449 2,271 So. Joseph & Grand Nand-Penn-Reading Seashore Lines 910 1,051 1,171 1,115 898 Toledo Peoria & Western 
Pennsylvania System 55,622 56,783 51,472 36,675 38,630 Union Pacific System 
Reading Co 13,092 13,685 10,109 13,285 14,332 Utah 
Union (Pittsburgh) 5,628 9,108 4,082 3.393 4,021 Western Pacific 
West Virginia Northern 48 64 34 0 0
Western Maryland 3,374 3,260 2,689 5,199 5,320 Total 

Total 120,499 127,098 102,589 87,669 91,131 Southwestern District-
Alton & Southern 

•Pocahontas District-
Burlington-Rock Island 
Fort Smith & Western Chesapeake & Ohio 19,032 20,377 17,642 8,440 8,038 Gulf COMO Lines 

Norfolk & Western 17,436 18,616 14,052 3,470 3,834 International-Great NorthernNorfolk & Portsmouth Belt Line 912 960 901 955 1,057 Kansas Oklahoma & Gulf_Virginian 3,247 3,078 2,754 705 604
_

Kansas City Southern 
Louisiana & Arkansas 

40,627 43,031 35,349 13,570 13,533Total Louisiana Arkansas & Texas.
Litchfield dr Madison Southern District- Midland Valley Group 4- Missouri & North Arkansas Atlantic Coast Line- 8,032 8,240 8,664 4,056 3,952 Missouri-Kansas-Texas LinesClinchtield 1,035 1,046 924 1,378 1,473 Missouri Pacific Charleston & Western Carolina_ 449 487 522 828 803 Natches & Southern Durham dr Southern 149 126 152 233 365 Quanah Acme & Pacific Gainesville Midland 34 37 43 93 74 St. Louis-Sen Francesco Norfolk Southern 1,051 1,193 1,474 880 978 St. Louts Southwestern Piedmont dr Northern 393 413 536 706 684 Texas & New Orleans Richmond Fred. & Potomac... 311 366 342 3,582 4.047 Texas Jr Pacific SeaboardAir Line 7,303 7,295 6.780 2,592 2,911 Terminal RR. of St. Louis__Southern System 

Winston-Salem Southbound__
16,603

133
18,552

132
18,295

165
10,347

598
10,633

560
Weatherford M. W. & N. W
Wichita Fails & Southern__

Total 35.493 37,887 37.897 25.287 26,480 Total 
Note-Figures for 1934 revised. • Previous figures. a Not available.

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 L)35 1934

252 189 142 110 201
571 643 611 516 516
621 624 596 898 946

3,639 3,139 3,616 2,245 2,065
221 197 187 217 214
579 498 651 544 659
714 753 880 1,235 1,173
367 364 331 356 347

1,522 1,552 1,332 683 646
16,830 18,046 15,085 9,314 8,594
17,455 18,097 15,129 3,520 3,631

140 141 12.5 432 302
148 133 155 218 250

1,763 1,800 1,856 1,295 1,381•
2,737 2,907 2,841 1.853 1,920
320 310 312 512 524

• 47,879 49,398 43,849 23,948 23,369

. 83,372 87,285 81,746 49,235 49,849

882 876 782 1,651 1,693
. 16,042 16,867 14,137 8,498 8,065

2,146 2,327 2,222 2,561 2,141
16,319 17,363 16,889 6,722 6,030.

s 3,167 3,285 3,665 2.491 2,634
9,088 9,114 3,896 100 89_

t 963 1,166 270 377 350
5,805 5,798 3,767 3,466 3,933

I 300 299 317 126 112
14,421 13,757 8,354 2,796 2,750

577 479 507 440 368
1,102 1,499 651 90 70_
1,456 1,928 1,965 1,432 1,115
4,966 5,199 4,065 2,090 1,924_
6,003 8,364 7,171 2,560 2,345
143 271 111 208 180

. 1,630 1,531 1,013 876 1.025

_ 85,010 90,123 69.782 36,474 34,814

_
. 17,364 18,690 17,315 4,278 4,384

2,542 2,644 2,813 1,892 1,926
215 179 168 37 87

. 11,971 14,035 13,334 5,836 6,024

. 1,393 1,180 1,328 634 527
10,419 11,465 11,567 6,121 6,108_
2,252 2,272 1,973 1,867 2,180.
790 772 688 709 975

O 1,758 1,650 1,471 2.154 1,812
361 141 397 24 11

1,029 802 1,058 735 782_
1,367 1,789 1,974 1,121 940
845 606 425 243 359
61 256 89 94 52

16,223 17,416 13,990 3,471 3,711.
167 278 249 155 243_
220 410 370 922 936

9,456 10,505 9.521 7.236 6,760
136 128 248 5 5

1,342 1,319 1,053 1,606 1,340

._ 79,911 86,537 80,031 39,140 39,162

.. 190 163 189 3,550 3,499
127 127 124 252 241
121 131 105 154 140

2,499 2,626 2,325 1,160 1,419
._ 1,912 2,910 4,331 1,850 1,879
. - 137 161 68 840 811
._ 1,557 1,410 1,644 1,284 1,299

1,374 1,172 1,233 800 726
._ 108 (17 85 309 310
._ 127 284 244 684 804

511 405 502 162 161
103 124 80 201 231

3,828 4,271 4.164 2,132 2,581
11,661 12,895 12,20) 7,004 7,771

30 46 59 16 51
... 96 79 104 96 91
_. 6,160 7,422 7,092 3,422 3,16)

1,916 1.798 2.020 2.072 2,081
6,233 5,679 5,473 2,220 2,051
4,259 3,889 3,979 3,331 3,741
2,637 1,644 1,785 15.161 16,741

-- 207 224 a 70 8:
65 60 23 34 61

45.858 47.587 47,829 46,804 49,98

Decrease Noted in Net Operating Income of Class I
Railroads During First Four Months of 1935 as
Compared with Corresponding Period of 1934

Class I railroads of the United States for the first four
months of 1935 had a net railway operating income of
$121,282,899, which was at the annual rate of return of
1.81% on their property investment, according to repots
just filed by the carriers with the Bureau of Railway Econo-
mics of the Association of American Railroads and made
public yesterday (June 7). In the first four months of 1934,
their net railway operating income was $145,130,072 or 2.15%
on their property investment. The Association further
announced:
Property investment is the value of road and equipment as shown by the

books of the railways including materials, supplies and cash. The net
railway operating Income is what Is left after the payment of operating
expenses, taxes and equipment rentals but before interest and other fixed
charges are paid.

This compilation as to earnings for the first four months of 1935 Is based
on reports from 145 Class I railroads representing a total of 238,066 miles.

Gross operating revenues for the first four months of 1935 totaled 51.074,-
709,087 compared with $1,065,078,295 for the same period in 1934, an
Increase of 0.9 of 1%. Operating expenses for the first four months of 1935
amounted to $833,802,630 compared with $793,945,653 for the same period
In 1934, an increase of 5%.

Class I railroads in the first four months of 1935 paid $80,553,258 in taxes
compared with $83,920,330 in the same period in 1934 or a reduction of 4%.
For the month of April alone, the tax bill of the Class I railroads amounted
to $20,524,476. a reduction of 4% under April 1934.

Forty-eight Class I railroads failed to earn expenses and taxes In the first
four months of 1935, of which 11 were in the Eastern District, 9 in the
Southern and 28 in the Western District.

Class I railroads for the month of April alone had a net railway operating
income of $34,625.786. which, for that month, was at the annual rate of
return of 2.02% on their property investment. In April 1934. their net
railway operating income was $32,433.939 or 1.89%.
The net railway operating income for April, this year is somewhat in

excess of actual earnings for the month, as some railroads made credits to
their operating expenses to offset accrued charges under the provisions of the
Railroad Retirement Act, which has since been declared unconstitutional.
Gross operating revenues for the month of April amounted to 5274,651.964

compared with $265,405,934 in April 1934. an increase of 3.5%. Operating
expenses in April totaled $209,327,823 compared with 5200,203,270 in the
same month in 1934, or an increase of 4.6%.

Eastern District

Class I railroads in the Eastern District for the first four months In 1935
had a net railway operating Income of $90,554,987, which was at the annual
rate of return of 2.72% on their property investment. For the same period
in 1934, their net railway operating income was $95.437,485 or 2.88% on
their property investment. Gross operating revenues of the Class I rail-
roads in the Eastern District for the first four months in 1935 totaled
5564.017.444, an increase of 0.3%, compared with 1934 while operating
expenses totaled $414,133,271. an increase of 2.3% above the same period
in 1934.

Class I railroads in the Eastern District for the month of April had a
net railway operating income of 521,873.030 compared with 521,512,009 in
April 1934.

Southern District
Class I railroads in the Southern District for the first four months of 1935

had a net railway operating income of 517.960.785, which was at the annua.
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rate of return of 1.59% on their property investment. For the same period
In 1934, their net railway operating income amounted to $25,127,802, which
was at the annual rate of return of 2.22% on their property investment.
Gross operating revenues of the Class I railroads in the Southern District
for the first four months in 1935 amounted to $143,470,032. a decrease of
0.8 of 1% compared with the same period in 1934, while operating expenses
totaled 6111.600,067, an increase of 6.7%.

Class I railroads in the Southern District for the month of April had a
net railway operating income of $5,444,425 compared with $5,422,754 in
April 1934.

Western District

Class I railroads in the Western District for the first four months in 1935
had a net railway operating income of $12,767,127, which was at the annual
rate of return of .57%. For the same four months in 1934, the railroads
in that District had a net railway operating income of 624,564,785, which
was at the annual rate of return of 1.07%. Gross operating revenues of
the Class I railroads in the Western District for the first four months' period
In 1935 amounted to $367,221,611, an increase of 2.6% above the same
period in 1934, while operating expenses totaled $308,069,292, an increase
of 8.3% compared with the same period in 1934.
For the month of April alone, the Class I railroads in the Western District

reported a net railway operating income of $7,308,331 compared with
$5.499.176 for the same roads in April 1934.

CLASS I RAILROADS-UNITED STATES
Per Cent

Month of April- 1935 1934 Increase
Total operating revenues $274,651,964 $265,405,934 3.5
Total operating expenses 209,327,823 200,203,270 4.6
Taxes 20,524,476 21,383,214 4.0 Dec.
Net railway operating income 34,625,786 32,433,939 6.8
Operating ratio-per cent 76.22 75.43
Rate of return on property investment  2.02% 1.89%
Four Months Ended April 30-

Total operating revenues $1,074,709,087 $1,065,078,295 0.9
Total operating expenses 833,802.630 793,945,653 5.0
Taxes 80,553,258 83,920,330 4.0 Dec.

. Net railway operating income 121,282,899 145,130,072 16.4Dec.
Operating ratio-per cent 77.58
Rate of return on property investment- 1.81% ' 2.13%

-....--

336,480 Freight Cars Available for Service on May 14
Class I railroads on May 14 had 336,480 surplus freight

cars in good repair and immediately available for service,
the Association of American Railroads announced on June 7.
This was an increase of 26,381 cars compared with April 30,
at which time there were 310,099 surplus freight cars.

Surplus coal cars on May 14 totaled 103,714, an increase
of 15,858 cars above the previous period, while surplus box
cars totaled 184,965, an increase of 10,409 cars compared
with April 30.

Reports also showed 27,395 surplus stock ears, an in-
crease of 101 compared with April 30, while surplus re-
frigerator cars totaled 8,797, an increase of 348 for the
same period.

Report of Railroad Credit Corp. for May 31-$735,885
Liquidating Distribution Made at End of Month

In the two-year period since liquidation of its affairs began,
the Railroad Credit Corp. has returned $23,548,324 to
participating carriers or 32% of the net emergency freight
revenues collected by it, according to a report filed June 5
by the corporation with the Interstate Commerce Commis-
sion. Of this amount $14,038,233 or 19% was returned in
the year ended on May 31 1934, while $9,510,091 or 13%
was returned in the year ended on May 31 1935, said an
announcement issued by the corporation, which added:

The Railroad Credit Corp. on May 31, this year, made its 17th dis-
tribution to participating carriers. The distribution on that date amounted

to $735,885 or 1%. of which $379,824 was in cash and $356.061 in credits.
Under the provisions of the plan the term of loans was limited to two

years, renewable for an additional period of not to exceed two years, in the
discretion of the corporation. While the time limitation for renewals ex-
pired on May 31 1035, the corporation has, under its charter, until Dec. 31
1937, to effect final liquidation of the remaining outstanding obllgations.

The statement of the corporation as of May 31 follows:
THE RAILROAD CREDIT CORP.

(Report to Interstate Commerce Commission and Participating Carriers as of
May 31 1935

Net Change
During Balance
May 1935 May 31 1935
4710,568.01 $51,874,571.48

239,500.00
Cash  3906.21 205,714.69

25.00
Special deposits (reserve for tax refunds)  9,040.13 209,040.13
Miscellaneous accounts receivable  x42.06 30,949.92
Interest receivable  9,058.35 139,107.93
Unadjusted debits  x565.25 57,490.45
Expense of administration  9,163.27 49,332.75

Assets-
Investment In Mill. cos. (loans outstanding)
Other investments

Petty cash fund 

Total  4684,819.78 $52,805,732.35

Liabilities-
Non-negotiable debt to affiliated companies  x$735,319.87
Unadjusted credits  x531.96
Income from securities and accounts (interest ac-

crued on loans, arc)  51,032.05
Capital stock 

*$50,001,751.31
2,553,024.08

249,756.96
1,200.00

Total  x5684,819.78 $52,805,732.35

x Denotes decrease.
• Emergency revenues to May 31 1935 $75,422,410.62

Less: Refunds for taxes $1,833,898.21
Distributions Nos. 1-17 23,548,323.91
Fund share assigned to Railroad Credit Corp 38,437.19

  25,420,659.31
$50,001,751.31

Approved: Correct:
E. R. WOODSON, Comptroller. ARTHUR B. CHAPIN, Treasurer.

Washington, D. C., June 1 1935. No. 39.

Moody's Daily Commodity Advances Moderately
Basic commodity prices recovered moderately in the

week just passed, following the sharp decline of the pre-
ceding week. Commodity markets were aided by the

moderation of the confusion incident to the sudden ter-
mination of the National Industrial Recovery Act, as well
as by the slightly less disturbed international financial
situation. Moody's Daily Index of Spot Commodity prices
closed on Friday at 158.1, compared with 156.7 a week ago.
Spot cotton exhibited relatively the best gains for the

week, followed by corn, sugar, rubber, scrap steel, coffee
and wool. Declines were experienced by silver, lead, hides,
wheat, silk and cocoa. Top hogs and copper remained
unchanged.
.The movement of the Index number during the week,

with comparisons, id as follows:
Fri. May 31 156.7 2 Weeks Ago, May 24 161.3
Sat. June 1 156.5 Month Ago, May 10 157.4
Mon. June 3 156.5 Year Ago, June 8 137.0
Tues. June 4 158.3 1933-High, July 18 148.9
Wed. June 5 158.1 Low, Feb. 4 78.7
Thurs. June 6 158.4 1935-35 High, May 23  '35 162.1
Fri. June 7 158.1 Low, Jan. 2'34 126.0

"Annalist" Weekly Index of Wholesale Commodity
Prices Lower During Week of June 4

Reflecting the uncertainty regarding the future of Agri-
cultural Adjustment Administration control, the "Annalist"
Weekly Index of Wholesale Commodity Prices slipped one-
tenth point to 124.6 on June 4 from 124.7 (revised) May 28.
The "Annalist" stated:
The losses were greatest among those commodities that would be most

affected by invalidation of AAA control, including especially wheat and
flour, cotton, hogs and lard and dairy products. Other losses were reported
for rye, apples, cocoa, potatoes, lead and tin. Steers and beef and wool
were higher, along with rubber. It may be noted that the decline in wheat
was due quite as much to improving crop prospects as to uncertainty
regarding the AAA.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
UNADJUSTED FOR SEASONAL VARIATIoN (1913=100)

June 4 1935 May 28 1935 June 5 1934

Farm products 118.7 x119.2 97.0
Food products 130.0 130.1 111.1
Textile products *104.7 x104.7 111.4
Fuels 162.5 162.5 164.3
Metals 110.1 110.3 111.9
Building materials 111.5 111.5 114.0
Chemicals 98.7 98.7 99.5
Miscellaneous 82.9 82.8 89.8
All commodities 124.6 x124.7 112.9
y All commodities on old dollar basis 74.0 74.3 67.1
*Preliminary. x Revised. y Based on exchange Quotations for France, Switzer-

land and Holland; Belgium included prior to March 1935.

Wholesale Commodity Prices Down Slightly During
Week of June 1 According to United States Depart-
ment of Labor

A slight decline marked the trend of wholesale com-
modity prices during the week ended June 1, according to an
announcement made June 6 by Commissioner Lubin of the
Bureau of Labor Statistics, United States Department of
Labor. "The Bureau's composite index for the week stands
at 80.2% of the 1926 average," Mr. Lubin said, adding:
This represents a decline of 0.1% in comparison with the previous week,

when the index stood at 80.3, the high point of the current year. Wholesale
prices are 8.5% higher than in the corresponding week of last year and are
25.7% above the level of the corresponding week of 1933.
Weakness in prices of farm products, especially grains, was largely offset

by increases in foods, hides and leather products, and fuel and lighting
materials. Apart from farm products, small declines were also reported
In the price of textiles and chemicals and drugs. Prices of metals and metal
products, building materials, housefurnishing goods, and miscellaneous
commodities remained unchanged.
The large group, "All Commodities other than Farm Products and

Processed Foods" remained at 77.8, the same as in the previous week.
This represents a decline of 1.5% in comparison with the corresponding
week of last year, but an increase of 15.6% over the corresponding week
of 1933.
Each of the 10 major commodity groups included in the index is above

their respective lows of the current year. For foods the increase has been
7.5%; farm products have advanced 6.7%; hides and leather products
5%; and chemicals and drugs 2%. For the remaining groups the increases
over the low have been less than 1%.
With the exception of hides and leather products, fuel and lighting

materials, and metals and metal products each of the other commodity
groups has receded from its high point of this year. Miscellaneous com-
modities have registered the most pronounced decline, with a drop of 2.8%•
Farm products are next with a decline of 1.3% and foods follow closely with
a 1.2% decrease. Chemicals and drugs and textile products are now 1%
below this year's high, while for building materials and housefurnishing
goods the decrease amounts to less than ;i of 1%.

Group index numbers for the week of June 1 1935, as
compared with the high and low weeks of 1935 are shown in
the following table issued by the Department of Labor:

Commodity Groups June 1
1935

1935
Date and

Lot°

P. C. of
Increase
Over Low

1935
Dale and
High

P. C. of
Decrease
from High

All commodities_ _ __ 80.2 Jan. 5 77.9 3.0 May 25 80.3 0.1

Farm products 80.7 Jan. 5 75.6 6.7 Apr. 4 81.8 1.3
Foods 84.4 Jan. 5 78.5 7.5 Apr. 27 85.4 1.2
Hides dr leather prods. 89.9 Apr. 6 85.6 5.0 June 1 89.9 0.0
Textile products 69.3 May 11 68.7 0.9 Jan. 26 70.0 1.0
Fuel dr Itg. materials 74.4 Mar. 16 73.8 0.8 June 1 74.4 0.0
Metals dr metal prods_ 85.6 Mar. 23 84.9 0.8 June 1 85.6 0.0
Building materials._  84.9 Apr. 20 84.3 0.7 Mar. 23 85.0 0.1
Chemicals and drugs 80.8 Jan. 5 79.1 2.1 Mar. 9 81.6 1.0
Housefurnishing goods 82.0 Apr. 20 81.9 0.1 Feb. 9 82.3 0.4
Miscell. commodities. 69.0 Apr. 13 68.4 0.9 Jan. 12 71.0 2.8
All commodities other
than farm products
and foods 77.8 Apr. 13 77.2 0.8 Jan. 12 78.1 0.4

In an announcement issued in the matter, from which the
foregoing is taken, the Department said:
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Farm products declined 1% during the week, due to a 6.5% decrease in

the average prices of grains and 0.1% in livestock and poultry. The sub-
group of "Other Farm Products," including apples, potatoes, onions, and
wool, on the other hand, advanced 0.3%, although lower prices were re-
ported for cotton, eggs, lemons, oranges, timothy hay, and seeds. The
current farm products index, 80.7, is 33% above a year ago and nearly
52% above two years ago, when the indexes were 60.6 and 53.2. respectively.

Reversing its upward trend of the past eight weeks, the chemicals and
drugs group dropped 0.2%, because of weakening prices of certain chemicals
and fertilizer materials. Drugs and pharmaceuticals and mixed fertilizers
remained unchanged at the level of the preceding week.
In the group of textile products lower prices for cotton goods and other

textile products including hemp and sisal more than counter-balanced higher
prices for woolen and worsted goods, with the result that the group as a
whole decreased 0.1%. Clothing, knit goods, and silk and rayon remained
unchanged.
Sharp advances in average prices of hides and skins and higher prices for

leather resulted in an advance of 0.4% in the group of hides and leather
products. Shoes were unchanged at their high for the year, while other
leather products were at their low point for 1935.

Advancing prices of gasoline forced the index for the group of fuel and
lighting materials up 0.4% to 74.4% of the 1926 average. Average prices
of coal and coke were unchanged.

Wholesale food prices advanced slightly because of a 2.2% increase
in fruits and vegetables and 0.3% in meats and the sub-group of "Other
Foods." Butter, cheese and milk, on the other hand, was lower by 0.9%
and cereal products 0.7%. Individual food items increasing in price were
baked beans, cured beef, bacon, ham, dressed poultry, lard, raw sugar,
and edible tallow. Lower prices were reported for butter, cheese, oatmeal,
flour, hominy grits, corn meal, fresh beef, mutton, cocoa beans, oleo oil
and most vegetable oils. The index for the foods group, 84.4, is approxi-
mately 25% above a year ago, when the index was 67.7 and over 38% above
two years ago, when the index was 61.0.
The index for the metals and metal products group remained at 85.6.

Weakening prices for antimony and bar silver were offset by strengthening
prices for pig lead, pig tin, pig zinc, and lead pipe. No change was recorded
In the sub-groups of agricultural implements, iron and steel, motor vehicles,
and plumbing and heating fixtures.
A fractional increase in average prices of lumber was not reflected in the

general level for the group of building materials. The index remained at
84.9% of the 1926 average. Brick and tile, cement, paint and paint materials,
structural steel, and other building materials were unchanged.
The index for the group of housefurnishing goods remained at 82.0.

Average prices of both furniture and furnishings were stationary.
In the group of miscellaneous commodities falling prices of cattle feed

were offset by higher prices for cylinder oil and soap products. Little or no
fluctuation in average prices was shown for automobile tires, paper and
pulp and crude rubber.
The index of the Bureau of Labor Statistics is composed of 784 price series

weighting according to their relative importance in the country's markets
and based on average prices for the year 1926 as 100.
The following table shows index numbers for the main groups of com-

modities for the past five weeks and for the weeks of June 2 1034, and
June 3 1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING
JUNE 1, MAY 25, MAY 18, MAY 11, AND MAY 4 1935, AND JUNE 2
1934, AND JUNE 3 1933 •

(1928=100.0)

Commodity Groups June 1 May 25 May 18 May 11 May 4 June 2 June 3
1935 1935 1935 1935 1935 1934 1933

All commodities 80.2 80.3 80.0 79.9 80.1 73.9 63.8

Farm products 80.7 81.5
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80.8 81.1 80.6 53.2
Foods 84.4 84.3 84.1 84.9 67.7 61.0
Hides & leather products_ 89.9 89.5 88.1 88.0 87.7 79.9
Textile products 69.3 89.4 68.7 68.7 72.7 57.5
Fuel &lighting materials_ 74.4 74.1 74.4 74.4 73.7 61.1
Metals & metal products_ 85.6 85.6 85.2 85.2 88.7 78.2
Building materials 84.9 84.9 84.7 84.9 87.6 71.8
Chemicals and drugs _ _  80.8 81.0 80.7 80.8 75.3 73.2
Housefurnishing goods 82.0 82.0 82.0 82.0 83.6 71.9
Afiscell. commodities _  69.0 69.0 68.9 68.9 69.6 59.2
All commodities other
than farm products F.!.
foods 77.8 77.8 77.5 77.5 79.0 67.3

Production of Electricity in April 5% Above Same
Month a Year Ago

The Geological Survey of the United States Department of
the Interior, in its monthly electrical report discloses that
the production of electricity for public use in the United
States during the month of April totaled 7,819,227,000
kilowatt-hours. This is a gain of 5% when compared with
the 7,442,806,000 kwh. produced in April 1934. For the
month of March 1935, output totaled 8,011,816,000 k.wh.
Of the April 1935 output a total of 3,612,197,000 kwh. was

produced by water power and 4,207,030,000 kwh. by fuels.
The Survey's statement follows:
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED

STATES (IN KILOWATT-HOURS)

Division
Total Sr Water Power and Fuel

Changes in Output
from Previous Year

February March April March April

New England 544,682,000 574,660,000 557,260,000 +3% +5%
Middle Atlantic_ _ _ 2,001,975,000 2,089,450,000 2,034,883,000 -1% +3%
East North Central 1,766,031,000 1,860,062,000 1,822,069,000 +2% +6%
West North Central 498,403,000 535,215,000 521,659,000 +17% +21%
South Atlantic__ 870,951,000 993,448,000 935,463,000 +6% +4%
East South Central 340,552,000 342,104,000 325,947,000 +14% +9%
West South Central 345,455,000 365,449,000 373,822,000 +7% +8%
Mountain 233,145,000 258,025,000 267,523,000 +10% +12%
Pacific 892,966,000 993,403,000 980,601,000 +1% -6%

Total Un. States- 7,494,160,000 8,011.816,000 7,819.227,000 +3% +5%

The average da ly production of electricity for public use in the United
States in April was 260,600,000 kilowatt-hours, an increase from the
average daily production in March of about 1%. the average change in
April is a decrease of about 1%.
The amount of electricity produced for public use in April by the use of

water power was the largest ever produced in any one month and was 90%
of the total production by the use of fuel and water power; the highest
Percentage (though-not the highest amount) was about 49% in May 1933'

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE

1935 1934
1935
Over
1934

1934
Over
1933

Produced ev
Water Power

1935 1934

Kilowatt Hrs. Kilowatt Hrs.
January 8.349,152,0007.631.497.000 9% 10% 39% 39%
February 7,494,160,000 7,049.492,000 6% 12% 40% 33%
March 8,011,816,000 7,716,891.000 3% 16% 44% 40%
April 7,819,227.000 7,442,806,000 5% 15% 46% 47%
May  7,682,509,000 ____ 10% ____ 42%
June   7,471,875,000 ____ 3% ____ 36%
July   7,604,926,000 ____ 2% ____ 34%
August   7.709.611,000 -_ 0% ____ 32%
September 7,205,757,000 ____ x2% ____ 33%
October   7,830.819,000 ____ 5% ____ 34%
November_   7,605,730,000 ____ 5% ---- 39%
December   8,058,361,000 ---- 8% ____ 40%

Mixt olnIn 974 nnn 57G. ____ 37%.

x Decrease.

Coal Stocks and Consumption

Stocks of coal at electric power utility plants in April again increased and
on May 11935. the total quantity on hand stood at 7.438,430 tons. Of this
amount, 6,205,246 tons was bituminous coal and 1,233,184 tons was
anthracite.
The consumption of bituminous coal during April was 2,409,359 tons, or

3.7% less than in March, while the 128,010 tons of anthracite used in
April was 1.4% higher than in March.
At the rate of consumption prevailing in April, the stocks of bituminous

coal on May 1 were sufficient to last 77 days, and the stocks of anthracite
were equivalent to 287 days' requirements.
The quantities given in the tables are based on the operation of all power

plants producing 10,000 kilowatt-hours or more per month, engaged in

generating electricity for public use, including central stations, both com-
mercial and municipal, electric railway plants, plants operated by steam

railroads generating electricity for traction, Bureau of Reclamation plants,

public works plants, and that part of the output of manufacturing plants

which is sold. The output of central stations, electric railway and public

works plants represents about 98% of the total of all types of plants. The

output as published by the Edison Electric Institute and the "Electrical
World" includes the output of central stations only. Reports are received

from plants representing over 95% of the total capacity. The output of

those plants which do not submit reports is estimated; therefore the figures

of output and fuel consumption as reported in the accompanying tables

are on a 100% basis.
[The Coal Division, Bureau of Mines, co-operates in the preparation of

these reports.]

Decline in Wholesale Commodity Prices During Week
of June 1 Reported by National Fertilizer Asso-
ciation

The decline in commodity prices which followed the
National Recovery Administration decision by the Supreme
Court last week resulted in the wholesale price index of
The National Fertilizer Association for June 1 dropping to
78.0 from 78.4 May 25. A month ago the index was 78.1
and a year ago 71.7, based on the 1926-1928 average as 100.
An announcement issued June 3 by the Association also said:

The decline in prices last week was general with four of the component

groups declining and only one advancing. The most important decline took

place in the grains, feeds and livestock group, the index of this group

declining from 90.0 in the preceding week to 87.0. Sixteen commodities in

the group declined, including grains, hay, foodstuffs, and livestock. The

decline in the textiles group was largely due to the sharp break in cotton

prices which took place in the latter part of the week. Silk and burlap Prices
also declined, but wool and woolen yarns were higher. The fats and oils

group continued the decline which has been in progress during the last

several weeks, with seven items in the group moving downward in the last

week and none advancing. The advance in the foods group index was

largely due to higher prices for pork and apples; eggs and flour declined

in price.
Thirty-seven commodities included in the index declined in price last week

while only nine advanced; in the preceding week there were 22 declines and

28 advances; in the second preceding week there were 21 declines and 34
advances.
The index numbers and comparative weights for each of the 14 groups

included 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
Bears to the
Total Index

Group

Latest
Week
June 1
1935
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ceding
Week

Month
Ago

Year
Ago
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16.0 Fuel 69.4 69.4
12.8 Grains, feeds and livestock 87.0 89.7
10.1 Textiles 66.1 67.0
8.5 Miscellaneous commodities 69.8 68.9
6.7 Automobiles 87.3 87.3
8.6 Building materials 78.7 78.7
6.2 Metals 83.0 82.3
4.0 House-furnishing goods 84.9 84.9
3.8 Fats and oils 68.3 72.3
1.0 Chemicals and drugs 94.4 94.4
.4 Fertilizer materials 65.3 65.3
.4 Mixed fertilizers 76.3 76.0
.3 Agricultural implements 101.6 101.6

100.0 All groups combined 78.0 78.4 78.1 71.7

Electric Output Below Previous Week But 3.3% Above
Same Week a Year Ago

The Edison Electric Institute, in its weekly statement,
discloses that the production of electricity by the electric
light and power industry of the United States for the week
ended June 1 1935 totaled 1,628,520,000 kwh. Total
output for the latest week indicated a gain of 3.3% over the
corresponding week of 1934, when output totaled 1,575.-
828.000 kwh.

Electric output during the week ended May 25 193a
totaled 1,696,051,000 kwh. This was a gain of 2.5% over
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the 1,654,903,000 kwh. produced during the week ended
May 26 1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
Regions

Week Ended
June 1 1935

Week Ended
May 25 1935

Week Ended
May 18 1935

Week Ended
May 11 1935

New England 3.5 1.5 2.6 2.2
Middle Atlantio 3.5 1.4 3.3 4.5
Central Industrial_ _ _ _ 2.7 1.7 4.0 5.1
West Central 2.3 5.0 7.2 8.0
Southern States 3.8 1.6 2.6 3.1
Rocky Mountain 14.7 15.7 17.6 13.8
Pacific Coast 1.1 x1.4 z4.9 16.0

Total United States.. 3.3 2.5 3.0 3.5

x Pecrease.

DATA FOR RECENT WEEKS

Week of- 1935 1934
P. C.
Ch'pe

Weekly Data for Previous Years
in Millions of Kilowatt-Hours

1933 1932 1931 1930 1929

Mar. 2__ _ 1.734,338,000 1,658,040,000

V
•
7
"
1
4
.
0
0
.
1
.
1
.
3
.
-
.
0
.
0
0
,
0
2
0
1
1,2
 
,
 

+
+
+
+
+
+
+
+
+
÷
+
+
+
+
 
.
 

1,423 1,520 1,664 1,744 1,707
Mar. 9.._ _ 1.724,131,000 1,647,024,000 1,391 1,538 1,676 1,750 1,703
Mar. 16_ _ _ 1,728,323,000 1,650,013,000 1,375 1,538 1.682 1,736 1,687
Mar. 23__ _ 1,724,763,000 1,658,389,000 1,410 1,515 1,689 1,722 1.683
Mar. 30_ _ _ 1,712.863,000 1,665,650,000 1,402 1,480 1,680 1.723 1,680
Apr. 6_ _ _ 1,700,334,000 1,616,945,000 1,399 1,465 1,647 1,708 1,663
Apr. 13_ _ 1,725.352.000 1,642,187,000 1,410 1,481 1,641 1,715 1,697
Apr. 20___ 1,701,945.000 1,672,765,000 1.431 1,470 1,676 1,733 1,709
Apr. 27_ . _ 1,673,295,000 .668,564,000 1,428 1,455 1.644 1,725 1,700
May 4___ 1,698,178,000 ,632.766,000 1,436 1,429 1,637 1,698 1,688
May 11_ _ _ 1,701.702,000 ,643,433,000 1.468 1,437 1.654 1,689 1,698
May 18___ 1,700,022,000 .649,770,000 1,483 1,438 1,645 1,717 1,704
May 25___ 1.696.051.000 ,654,903.000 1,494 1,425 1,602 1.723 1,705
June 1___ 1,628,520,000 .575,828,000 1.461 1,381 1,594 1,660 1,615
June 8_   ,654,916.000 1.542 1,435 1.621 1.657 1,690

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

Month P. C.
of 1935 1934 Ch'ge 1933 1932 1931 1930

Jan___ 7,762,513 7,131,158 +8.9 6,480.897 7,011,736 7.435.782 8,021,749

Feb____ 7,048,495 6,608.356 +8.7 5,835,263 6,494,091 6.678,915 7,066,788

March . 7,500,566 7,198,232 +4.2 6,182.281 6,771.684 7,370.687 7.580,335

April__   6,978,419 ____ 6,024,855 6,294.302 7,184,514 7,416,191

May_   7,249,732 ____ 6,532,686 6,219,554 7,180,210 7.494,807

June.   7,056,116 __ 6,809.440 6,130.077 7.070,729 7.239.697

July   7,116,261 ___ 7,058,600 6,112,175 7,286,576 7,363,730

Aug   7,309,575 ____ 7,218,678 6,310.667 7,166.086 7,391.196

Sept_   6,832,260 ___ 6,931,652 6,317,733 7,099,421 7,337,106
Oct.......7,384.922 ____ 7.094,412 6,633,865 7,331,380 7,718,787

Nov..   7,160.756 ____ 6.831.573 6,507.804 6,971,644 7,270,112
  7,538,337 __ 7,009,164 6,638,424 7.288.025 7,566,601

Total  85,584,124 ____ 80,009,501 77.442.11286.063,969 89,467,099

Note-The monthly figures shown above are based on reports covering approxi-

mately 92% of the electric light and power industry and the weekly figures are
based on about 70%.

Further Increase in Canadian General Business
Activity Noted by S. H. Logan, of Canadian Bank
of Commerce

In a review of Canadian business, S. H. Logan, General
Manager of the Canadian Bank of Commerce, said on June 5
that "general business activity has again increased somewhat
as a result of seasonal influence, which now include more
promising crop conditions than a year ago." He also stated
in part:
Farm costs rose quite sharply in the first quarter of this year coincident

with a barely perceptible decline in farm income arising out of smaller

marketings which more than offset a rise In prices of farm products and the

reopening of the American markets to our agricultural products, notably

cattle.
Recent gains in steel production have practically, if not entirely, offset a

small decline in previous months below the output figures recorded for the

like period of last year; the new orders arising from an expansion of about

50% In automobile manufacture and of nearly 15% in construction for the

first five months of this year in comparison with the corresponding part of

1934 tended to offset the decrease in those awarded under government

auspices, chiefly for railway account. The most noticeable feature, however,

Is that the May record of the secondary industries is the best for any month

this year. • • . •
The latest complete returns of newsprint production are those for April,

which show that the declining trend of the two preceding months was

reversed; as the American demand has strengthened subsequent to increasing

consumption and a sharp reduction in the large stocks previously held by

publishers, the usual May expansion will probably be reported. Lumbering

is now at its seasonal peak and has a temporary stimulant in British Colum-

bia in the transference of export orders from the American Pacific Coast

industry.

Dominion Bureau of Statistics Issues First of Series of
Summaries on Canadian Crops-Moisture Reserves

• Reported Lacking in Some Districts

The first of 15 weekly telegraphic crop summaries covering

conditions in the Prairie Provinces of Canada was issued on

May 28 by the Dominion Bureau of Statistics, it is learned
from Canadian Press advices from Ottawa, that day, to the
Montreal "Gazette" of May 29. The Bureau said that crop

reports as a whole were "hopeful," although correspondents

pointed out "sub soil (moisture) reserves are negligible in

many districts and in these areas crop development will
depend upon current rainfall." A summary of the report,
according to the Canadian Press, said:

The seeding and early development of the 1935 wheat crop of the Prairie

Provinces have taken place under vastly different conditions than existed

a year ago. One year ago, a serious crop situation was apparent with

drought, high temperatures and grasshoppers causing widespread de-

struction. In contrast, the spring of 1935 was cold and late, resulting in

delayed seeding. During the month of May generous rains were
 received

over the "drought" area of Saskatchewan and in parts of ce
ntral and

northern Alberta seeding has been seriously delayed by heavy ra
ins.

Only a few areas in the three Prairie Provinces report the need 
of rain

at the present time. Hatching of grasshoppers has been delayed by the

cool, wet weather, but outbreaks may be expec
ted shortly. Wheat seeding

Is nearly completed in Manitoba and in many areas in Sashatchewan and
the seeding of coarse grains is well advanced. In Alberta, seeding of wheat
is almost completed in the southern part of the Province, but in the northern
areas a great deal of land intended for wheat is not sown as yet.
The season is late for wheat seeding In northern areas and It is likely that

some of the land intended for wheat will be sown to feed grains. While crop
reports as a whole are hopeful, our correspondents point out that sub-soil
reserves are negligible in many districts and in these areas crop development
will depend upon current rainfall.

Crop Report of Bank of Montreal-Indicates 5%
Reduction in Wheat Acreage

In its current crop report, issued June 6, the Bank of
Montreal states that "while the season in the Prarie Prov-
inces has been late, wheat seeding is now completed and
the seeding of coarse grains is well advanced. A 5% re-
duction in wheat acreage is indicated," the Bank said con-
tinuing: 'Practically all parts of the prairies have received
generous rains during the past week and prospecti generally
are favorable. Pastures show good growth. In Quebec
rains together 'with warmer weather during the past 10 days
have been beneficial but conditions are still backward. In
Ontario recent rains and warmer weather have stimulated
growth of crops and grass pastures have much improved
during the past week. In the Maritime Provinces the season
generally is from 10 days to two weeks late. In British
Columbia the season continues to be much later than usual."

Lumber Movement Continues Decline

The lumber movement during the week ended May 25
1935 continued its decline of the past three weeks with pro-
duction, shipments and orders dropping from the levels
of previous weeks. New business wai however 49% above
production. Orders and shipments were also somewhat in
excess of those of similar week of 1934. These comparisons
are based upon telegraphic reports to the National Lumber
Manufacturers Association from regional associations, cover-
ing the operations of 935 leading hardwood and softwood
mills. In the week ended May 25, these produced 129,796,-
000 feet; shipped 151,041,000 feet; booked orders of 193,-
962,000 feet. Revised figures for the preceding week were
mills, 1,029; production, 133,830,000 feet; shipments,
164,028,000 feet; orders received, 199,614,000 feet. The
lesser number of mills in the week ended May 25 is partly
due to suspension of reports from the North Central Hard-
wood Association, which is closing its office.

All reporting regions but Northern Pine and Northeastern Hardwoods

reported orders above production during the week ended May 25. Total

softwood orders were 51% above output; hardwood orders, 21% above

hardwood production. Shipments were 16% in excess of production.

All regions but West Coast reported orders above those of corresponding

week of 1934.
Forest products carloadings totaled 24,023 cars during the week ended

May 25 1935. This was 177 cars less than during the preceding week;
1.988 cars below similar week of 1934 and 1,203 cars above corresponding

week of 1933.
Lumber orders reported for the week ended May 25 1935. by 844 soft-

wood mills totaled 183,819,000 feet; or 51% above the production of the

same mills. Shipments as reported for the same week were 142,123,000

feet, or 17% above production. Production was 121,422,000 feet.

Reports from 117 hardwood mills give new business as 10,143,000 feet,

or 21% above production. Shipments as reported for the same week were

8,918,000 feet, or 6% above production. Production was 8,374,000 feet.

Identical Mill Reports

Last week's production of 636 identical softwood mills was 57.926,000

feet, and a year ago it was 86,931,000 feet; shipments were respectively

79,451,000 feet and 83.020,000; and orders received 103.265,000 feet, and

114,261,000 feet. In the case of hardwoods, 115 identical mills reported

production last year and a year ago 8,052,000 feet and 9,592,000 feet;

shipments 8,676,000 feet and 7,719,000 feet and orders 9,869,000 feet and

7,311,000 feet.

May Motor Production Estimated at 377,754 Units
Motor vehicle production in May was 377,754 units,

according to the preliminary estimate released to-day by
the Automobile Manufacturers Association.

This represents an 8% increase over May of last year
and a 25% decrease from April this year.
On the basis of this estimate, the industry's output for

the year to date almost reached the two-million mark. Five
months' production amounted to 1,988,637 cars and trucks-
a 35% increase over the same period of last year. The
monthly estimate, which is based upon reports of factory
shipments, is summarized below:

Month
January 
February 
March 
April 
May 

First five months 

Country's Foreign Trade in April-Imports and
Exports

The Bureau of Statistics of the Department of Commerce
at Washington on May 29 issued its statement on the

foreign trade of the United States for April and the 10
months ended with April, with comparisons by months

back to 1930. The report is as follows:

1935
303,424
353.813
451,809
501.837
377,754

1934
162,570
238,827
352,614
371,338
350,616

1,988,637 1.475.965  1Digitized for FRASER 
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Foreign trade declined in April. Exports, which usually recede about

6% from March were 11% smaller in value. Imports, which ordinarily

decrease approximately 3%, were 4% lower in value. Imports exceeded

exports for the first time since August 1933, the peak of the import m
ove-

ment which set in directly after the suspension of gold payments.

a Exports, including re-exports, wore valued at $164,350,000 in 
April

compared with $184,603,000 in March 1935 and $179,427,000 in April 
1934.

General imports, which include goods entering consumption 
channels

Immediately upon arrival in the United States, plus goods entere
d for

storage in bonded warehouses, totaled $170.567,000 in April, comp
ared

with $177,275,000 in March 1935 and $146,523,000 in April 1934. 
The

excess of merchandise imports over merchandise exports 
amounted to

$6,217,000.
Imports for consumption, which include goods entering 

consumption

channels inunediately upon arrival in the country, plus withdrawals
 from

bonded warehouses for consumption, were valued at $166,152.000 
com-

pared with $175,404.000 in March 1935 and $141,247,000 in April 
1934.

Agricultural import products represented the same proportion of the total

value of all imports as in March. In the foodstuffs group, imports of 
meats

increased about 10% in value from March, bringing the total value of 
meat

Imports during the first four months of 1935 to $7,450.000, compared 
with

$4,708,000 in the same period of 1934. Imports of butter again incr
eased

sharply, from 4,929,000 pounds in March to 8,860,000 pounds in A
pril.

Through the end of April 1935 imports of butter for consumption have

amounted to 17,398,000 pounds, compared with only 217,000 pounds in the

same months of 1934. Grains and preparations declined in value from

$6.553,000 in March to $6,149.000 in April; for the first four months 
of

1935 the total value amounts to $22,721,000 as against $4,785,000 in 
the

same months of 1934.

The value of imports for consumption of cane sugar from the Philippines

Increased from $631,000 in March to 82,971,000 in April, while cane 
sugar

from other countries increased from a value of $7,691,000 to $8,885.000

between the two months. On the other hand, imports of cocoa, coffee, tea

and spices showed large declines.

Imports of crude rubber declined in value from $12,156,000 in March to

$10,512,000 in April; wood pulp from $4,567,000 to $3,533,000: crude

petroleum from $2.473.000 to $1,948,000; tin from $9,399.000 to $5.603.000;

and raw silk from $7,182,000 to $6,219,000. Imports of art works increased

approximately $2,000,000 in value during April.

Following sharp increases in recent months, imports for consumption of

cotton cloth declined from a total of 7,118,000 square yards in March to

5,902.000 square yards in April. From Japan imports for consumption of

this commodity amounted to only 3,169.000 square yards compared with

4,575,280 in March. Total arrivals (general imports) of cotton cloth in the

United States from Japan amounted to approximately 4,500,000 square

yards compared with 7,290,853 in March.
Non-agricultural commodities, as well as agricultural products, shared in

the export decline. While the reduction in agricultural exports was greater

relatively, each leading group of exports showed some curtailment. The

usual seasonal factors influenced to some extent the movement of individual

commodities, particularly those of fur skins, leaf tobacco and automobiles,

but other factors were responsible for the trend toward lower levels in many

commodities.

With respect to tobacco exports, the quantity recorded for April 1935 was

the smallest for any month since March 1918. Such other agricultural

products as meats, lard, and fruits, as well as refined sugar which had ex-

panded in other recent months, also dropped to decidedly lower levels during

April. On the other hand, the marked recession noted in raw cotton exports

In Other recent months was at least temporarily checked, the quantity

exported in April being approximately the same as in March.

Among the non-agricultural commodities, exports of automobiles, iron

and steel mill products, gasoline, chemicals and related products, various

classes of machinery, lumber and manufactures of wood, cotton, paper and

rubber, all showed declines in comparison with the preceding month.

Exports of only a few commodities moved to higher levels: particularly

noteworthy were the increases recorded for crude petroleum, copper and

electric refrigerators. Household refrigerators were exported in larger

quantity during April than in any other previous month.

MERCHANDISE TRADE BY MONTHS

TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL
IMPORTS

(Preliminary figures for 1935 corrected to May 28 1935)

April 4 Months Ending April

Exports and Imports Increase(+)
1035 1934 1935 1934 Decrease(-)

1,000 1,000 1,000 1,000 1,000
Dollars Dollars Dollars Dollars Dollars

Exports 164.350 179,427 688,166 705,337 17.171

Imports 170,567 146,523 667,313 573,087 +94.228

Excess of exports 32,904 20,853 132,250

Rxes.ss of Imports_  6.2 7

Month or Period 1935 1934 1933 1932 1931 1930

Exports Including
Re-exports

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

4 months ending Apr.

10 months ending Apr.
12 months ending Dec.  

General Imports-
January 
February 
March 
April 
May 
June 
July 
AugUst 
September 
October 
November 
December 

4 months ending Apr.
10 months ending Apr.
12 months ending Dec.

1,000
Dollars
176,223
162.990
184,603
164.350

.000
Dollars
20,589
01,515
108.015
105,217
114,203
119,790
144,109
131,473
160,119

1193,069
184,256
192,638

1,000
Dollars
150,022
153,972
154,876
135.095
131,899
114,148
106,830
108,599
132,037
153,090
138,834
131,614

1,000
Dollars
249,598
224,346
235,899
215,077
203,970
187,077
180,772
164,808
180,228
204,905
193,540
184,070

1,000
Dollars
410,849
348,852
369.549
331,732
320,035
294,701
266,762
297,765
312,207
326,896
288,978
274,856

688,166
1.784,914

705,337
1,711,001
2 132,800

435,336
1,206,340
1,674,994

593,964
1,702,287
1.611,016

924,920
2,692,383
2,424,289

1,460,982
4,078,889
3,843,181

166,993
152,478
177,275
170,567

135,706
132,753
158,105
146,523

  154,647
  136,109
  127,229

119,513
131,658

  129,635
  150,919
  132,258

96,006
83,748
94,860
88,412
106.869
122,197
142,980
154,918
146,643
150,867
128,641
133.518

135,520
130,999
131,189
126,622
112.276
110,280
79,421
91,102
98.411
105,499
104,468
97,037

183,148
174.946
210,202
185,706
179,694
173.455
174,460
166,679
170,384
168,708
149,480
153,773

310,968
281,707
300,460
307,824
284,683
250,343
220,558
218,417
226.352
247,367
203,593
208.636

667,313
1,458,525

573,087
1,430,554

  1,655,055

363,026
939.014

1,449,559

524,230
1,507,714
1.322,774

754,002
2,078,925
2.090,635

1,200,959
3,313,945
3.060.903

TOTAL VALUES OF EXPORTS OF U. S. MERCHANDISE AND IMPORTS
FOR CONSUMPTION

April 4 2lIonths Ending April
Exports and Imports Increase)+)

1935 1934 1935 1934 Decrease(-)

1,000 1,000 1,000 1,000 1,000
Dollars Dollars Dollars Dollars Dollars

Exports (U. S. mdse.)__
Trn nnr1a Inn nnnemnnen

160,709
122 100

176,490
111 017

676 137
Altr, SOS

693.101
012 MIA

-16,964
.1112 702

Month or Period 1935 1934 1933 1932 1931 1930

Exports-U. S.
Merchandise

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1.000
Dollars

January 173,560 169,577 118,559 146,906 245,727 404,321
February 160,296 159,617 99,423 151,048 220.660 342.901
March 181,571 187,418 106,293 151,403 231,081 363,079
April 160,709 176,490 103,265 , 132,268 210,061 326,536
May   157,161 111,845 128,553 199,225 312,460
June   167,902 117,517 109,478 182,797 289,869
July   159,128 141,573 104,276 1,177,025 262,071

August   169,851 129,315 106,270 161,494 293,903

September   188,860 157,490 129,538 , 177,382 307,932
October   203,536 190,842 151,035 1,201,390 322.676
November   192,156 181,291 136,402 190,339 285,396

December   168,442 139,808 128,975 180,801 270.029

4 months ending Apr. 676,137 693,101 427,540 581,625 907,529 1,436,837

10 months ending Apr. 1,758,110 1,683,421 1,184,035 1,670,056 2,649.535 4.015.401
12 months ending Dec.  2 100,135 1,647,220 1,576,151 2,377,982 3,781.172

Imports for Con-
sumption
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January 168,610 92,718 134,311 183,284 316,705

February 152,233 84,164 129.804 177,483 283,713

March 175,404 91,893 130,584 205,690 304,435
April 166,152 88,107 123,176 182,867 305,970
May 109,141 112.611 176.443 282.474

June 123,931 112,509 174,516 314,277

July 141,018 79,934 174,559 218,089

August 152,714 93,375 168,735 216,920

September 147.599 102,933 174,740 227,767

October 149,288 104,662 171,589 245.443

November 125,269 105,295 152,302 196.917

December 127,170 95,898 149,516 201,367

4 months ending Apr. 662,399 548,666 356,882 517,875 749,324 1,210,823

10 months ending Apr. 1,467,202 1,391,725 938,979 1.509,815 2,055,827 3.318.779

12 months ending Dec.   1,636,003 1,433,013 1,325.093 2,088.455 3,114.077

GOLD AND SILVER BY MONTHS

Exports and Imports
April 4 Months Ending April

Increase)-1-)
Decrease(-)1935 1934 1935 1934

1,000 1,000 1,000 1,000 1,000
Gold- Dollars Dollars Dollars Dollars Dollars

Exports 62 37 1,011 4,846 -3,835
Imports 148,670 54,785 434,786 746.735 -311.949

Excess of exports
Excess of imports..... 148,608 54,748 433,775 741,889

Silver-
Exports 1,593 1,425 7,630 3,682 +3,948

Imports 11,002 1.955 67,281 9.498 +57,783

Excess of exports 
vyrnea nf tunnnrfe 9 400 n30 09 801 coin

Month or
Period

Gold Silver

1935 1934 1933 1932 1935 1934 1933 1932

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

Exports,-
January 363 4.715 14 107,863 1,248 859 1,551 1,611

February 46 51 21,521 128,211 1,661 734 209 942

March 640 44 28,123 43,909 3,128 665 269 967

April 62 37 16,741 49,509 1,593 1,425 193 1,617
May 1,780 22,925 212,229 ____ 1,638 235 1,865

June 6,586 4,380 226,117 ____ 2,404 343 1,268
July 114 85,375 23,474 ____ 1,789 2,572 828

August 14,556 81,473 18,067 ____ 1,741 7,015 433

September  ____ 22,255 58,282 60 ____ 1,424 3,321 868
October 2,173 34,046 61,-_-- 1 162 2,281 1,316
November 310 2,957 16 ____ 1,698 464 875

December ____ 140 10,815 13 ____ 1.014 590 1.260

4 mos.end. Apr. 1,011 4.846 66,399 329,493 7,630 3,682 2.222 5.136
10 mos.end. Apr. 40,558 277,705 108,088 795,498 16,457 19,924 7,803 16,846
12 mos.end. Dec. ____ 52,759 366,652 809,528 ____ 16,551 19,041 13,850

Imports-
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January 149.755 1,947 34,913 19,035 3,593 1,763 2,097
February 122,817 452.622 37,644 16,351 2,128 855 2,009
March 13,543 237,380 19.238 20,842 1,823 1,693 1,809
April 148,670 54,785 19,271 11,002 1,955 1,520 1,890
May _35362, 16,715 ____ 4.435 5,275 1,547
June 70 291. 20,070 ____ 5,431 15,472 1,401
July 52,460 20,037 ____ 2,458 5,386 1,288
August 51,781 24,170 ____ 21,926 11,602 1,554
September  __ 3,585 27,957 ____ 20,831 3,494 2.052
October  13,010 20,674 ____ 14,425 4,106 1.305
November 121,199 21,756 ____ 15,011 4,033 1,494
December  92,249 100,872 ____ 8,711 4,977 1,203

4 mos.end. Apr,434,786 746,735 180,593 111,066 67,281 9,498 5,831 7,805
10 mos.end. Apr. 769,069 756.417 396,058 483,244 150,640 43,146 14,727 22.436
12 mos.end. Dee. ____ 1186671 193,197 363,315 ____ 102,175 60,225 10,650

Business Conditions in Boston Federal Reserve Dis-
trict-April Level of General Business Activity
Moderately Below March

Stating that "the level of general business activity in
New England during April was moderately lower than in
March, when allowances for customary seasonal changes
had been made," the Federal Reserve Bank of Boston in
its "Monthly Review" of Tune 1 said:

In 3.107 Identical manufacturing establishments employment in April

amounted to 534,925 persons, representing a decrease of 1.6% in comparison

with the preceding month and a decline of 1.3% from the corresponding

month of 1934. Payroll disbursements in these establishments during

April amounted to $10,325,667, a drop of 3.2% from March but 1.9%

above the amount distributed in April last year. . . .

The smallest daily average volume of raw cotton consumption since

September 1934 was recorded in April, only 2,905 bales per day being used

by Now England cotton textile establishments. Each successive month

of 1935 has reflected a reduction in the daily amount of raw cotton con-
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sumption in this district. In January consumption was 1.7% higher than
In January 1934, while in April it dropped 29.7% below the same month
of last year.
In the period April 1-27. inclusive, the daily average consumption of raw

wool by New England mills increased over the period for March by 18.8%,
daily consumption amounting to 1,383.000 pounds, grease equivalent.
The present rate of consumption is approximately double the amount con-
sumed in April last year.
The dollar volume of sales of 994 retail concerns in Massachusetts during

April amounted to S21.670,540, an increase of 7.9% over the corresponding
month a year ago. An increase was recorded in every major classification
except the drug group, and 649 concerns reported a gain. 304 a decrease.
and 41 approximately no change in sales volume. The late date of Easter
in 1935 probably stimulated April sales this year to a greater extent than
was the case a year ago, when Easter was much earlier.

Business Conditions in Philadelphia Federal Reserve
District—Recessions Noted in May Largely of
Seasonal Nature

Productive activity in industries in the Third (Phila-
delphia) District, according to the Federal Reserve Bank
of Philadephia, "generally has shown a gradual expansion
since last year, although in May recessions largely of sea-
sonal character have become apparent." The bank also has
the following to say in its "Business Review" of June 1:
Output of manufactures during April showed further improvement.

Production of anthracite also increased sharply while that of bituminous
coal declined by an unusually large percentage. Crude oil output likewise
was smaller than in March. For the year to date the rate of production
for these three industries combined was 5% higher than in the same
period last year. . . .

Agricultural conditions appear to be more favorable than last year with
respect to crop production and livestock; current income, chiefly from
dairy and poultry products, continues larger than last year, reflecting in
part higher prices.

Dollar sales at retail trade establishments for the year to date are
slightly larger than in the same period last year. But in two months—
March and April—which include the Easter season, the value of total
sales was fractionally smaller this year than last, reflecting mainly smaller
business at department and credit stores. Wholesale trade sales have been
well sustained and continue larger than In the four months last year,
reflecting in part the influence of prices. Sales of new passenger automo-
biles did not increase as much as they mustily do in April, but were the
largest shown for any month since May 1930. Shipments of factory products
from this territory have been well maintained and at present are some-
what larger than a year ago. . . .

Manufacturing
The demand for factory products manufactured in this district generally

has fallen off since the middle of last month, as it usually does toward
the end of the spring season. Sales in the aggregate have declined,
although there have been exceptions as in the case of certain metal prod-
ucts, wool fibers and yarns, leather, and some of the building
materials. . . .
Output of manufactures during April was well sustained and the volume

of production in the aggregate did not decline as much as it usually does
from March. Our April index of productive activity, which takes into
account the ordinary seasonal variation, rose to 75, relative to the 1923-1925
average, in comparison with 72 in the previous month, 70 in February
and 69 in January. The average rate of factory output was about 7%
higher in the first four months this year than in the same period last year.
Preliminary reports for May indicate recessions which are largely of
seasonal character.

Farm Prices and Purchasing Power Down Three Points
from April 16 to May 15, According to Index of
Bureau of Agricultural Economics

Declines of three points each in prices and in purchasing
power of farm products during the month ended May 15
is reported by the Bureau of Agricultural Economics, United
States Department of Agriculture. The Bureau, under date
of May 29, announced:
The index of farm prices was 108 on May 15, compared with 111 on

April 15 and with 82 on May 15 1934. The 1909-1914 average equals 100.
Prices paid by farmers were 128 in the Bureau's index as of May 15, cam-
pared with 128 on April 15 and with 121 on May 15 1934.
The decline in prices received and the maintenance of prices paid carried

the farm purchasing power figure down to 84 as of May 15, compared
with 87 on April 15 and with 68 on May 15 1934. Of 44 products included
in the farm price index, 28 declined in price during the month ended
May 15 and 13 products were higher; three showed no change.
Hogs averaged $7.92 per 100 pounds to farmers on May 15, compared

with $7.88 on April 15 and with $3.17 on May 15 1934.
Hog slaughter decreased slightly during the month in contrast with the

marked seasonal increase that usually occurs at this time of year.
Corn averaged 84.8c. a bushel to farmers on May 16, compared with

85.2c. on April 15 and with 48.6c. on May 15 last year. Corn crop
prospects this year are said to be favorable, and pastures improving, but
present supplies of corn are reported as "short."
The hog-corn ratio was 9.3 on May 15, compared with 9.2 on April 16

and with 6.5 on May 15 a year ago. This ratio represents the number of
bushels of corn 100 pounds of live hog will buy at local market prices.
Wheat averaged 87.8c. a bushel to farmers on May 15, compared with

90.2c. on April 15 and with 69.5c. on May 15 last year. Improvement in
crop prospects was mainly responsible for the price decline during the
past month.

Cotton averaged 12c. a pound at local farm markets on May 15, com-
pared with 11.7c. on April 15 and with 11c. in May 1934. There was a
marked increase in sales of spot cotton during the past month; excessive
moisture and cool weather in many sections of the cotton belt also favored
the price increase.

Potatoes averaged 44.6c. a bushel to farmers on May 15, compared with
49.1c. on April 15 and with 73.7c. on May 15 1934. There were heavy
marketings of both old and new crop potatoes during the month.
Eggs averaged 21.4c. a dozen to farmers on May 15, compared with 20c.

on April 15 and with 13.3c. on May 15 last year. Primary market receipts
were exceptionally light and storage holdings below average during the
past month.

Seasonal Recession of Industsial Activity Begun, Says
National City Bank of New York

Stating that the first effect of the Supreme Court de-
cision holding unconstitutional certain of the provisions of
the National Industrial Recovery Act "has been to unsettle
some raw material prices, and to slow up buying of mer-
chandise for forward needs," the National City Bank of
New York, in its June "Monthly Letter," continues, in part:
However, the movement of summer goods, which was slow early in the

month due to cold and wet weather, improved during the last week on
more seasonable temperatures.
As a rule, May brings an irregular slackening of industrial activity,

following the spring peak, and this slackening has appeared to a moderate
degree in the automobile and other industries which have been the leaden
in spring business. Since curtailment has continued in various textile,
apparel and other light lines, industrial operations as a whole have fallen
below the April level.
In contrast with this trend, both commodity and security markets, prior

to the unsettlement caused by the decision, turned in good performances.
The rise in industrial stock prices in the middle of the month carried them
to the highest level, in the Dow-Jones averages, since September 1931.
One explanation of the improvement in stock prices is supplied by the

easy money conditions. The opinion that easy money may soon begin to
have an effect on the business situation seems to be spreading. To be
sure, commercial bank loans are not rising, seasonal influences are against
expansion for some time to come, and the amount of new money goinginto use through the capital markets is negligible. But the large refund-
ing operations already carried out and in prospect, which reduce yields to
lenders, increase the incentive for investors to reach down into the lower.
rated bonds and stocks. It is plain that there is more willingness than
heretofore to accept business risks in the employment of funds, for the
sake of a better return. This is an important gain in investment psy-
chology. Also, corporations are able to spend more freely, with earnings
better, and fears of refunding difficulties relieved. All this marks at
least a first step toward a greater employment of capital In productive
uses, although too high hopes of new capital issues would be unwar-
ranted, in view of the scarcity of borrowers of good standing and earn-
ing capacity, the uncertainty as to profits, and the obvious tendency to
limit loans to established and profitable enterprises.

Increase in Cash Income of Farmers During April
Reported by Bureau of Agricultural Economics.

Farmers' cash income in April from sales of farm prod-
ucts plus Government rental and benefit payments totaled
$507,000,000 compared with $466,000,000 in March and with
$387,000,000 in April 1934, according to the Bureau of Agri-
cultural Economics, United States Department of Agricul-
ture. The April increase of $41,000,000 was in contrast
with a usual seasonal decline of about 8%, it was stated.
Rental and benefit payments in April were $50,000,000, the
same as in March, but $43,000,000 greater than in April
last year. An announcement issued May 29 by the Depart-
ment of Agriculture further said:
April income from sales of farm products alone was $457,000,000, com-

pared with $416,000,000 in March and with $380,000,000 in April 1934.
The total income for four months, January to April, this year, MI

$1,905,000,000 compared with $1,699,000,000 in the corresponding period
of 1934. These figures include $222,000,000 in benefit payments during
the first third of this year compared with $104,000,000 in 1934.
The Bureau says the marked increase in income from March to April

this year was fairly general for all groups of commodities except cotton
and cottonseed. Larger marketings of wheat and corn increased the
income from grains. Heavier movement of citrus fruits more than offset
a decline in income from vegetables. Tobacco marketing, were relatively
heavy. There were increased marketings of hogs, butter fat and poultry
and eggs, the latter being greater than usual at this time of year. Wool
marketings were larger than usual in April.

May Flour Production Below Preceding Month and
Like Month Last Year

General Mills, Inc., in presenting its summary of flour
milling activities for approximately 90% of all flour mills
in the principal flour milling centers of the United States,
reports that during the month of May 1935 flour output
totaled 4,975,434 barrels, as against 4,981,407 barrels in
the preceding month and 5,160,516 barrels in the corre-
sponding month of 1934. In April of 1934 production
of flour totaled 5,043,220 barrels.
During the 11 months ended May 31 1935 flour output

by the same number of mills reached a total of 57,532,029
barrels, as compared with 57,870,295 barrels during the11 months ended May 31 1934. The corporation's sum-
mary follows:

PRODUCTION OF FLOUR (NUMBER OF BARRELS)

Month of May

1935 1934

11 Months Ended May 31

1935 1934
Northwest 
Southwest 
Lake Central &Southern
Pacific Coast 

Grand total 

1,109.702
1,870,473
1,560.434
410.825

1,381.924
1,793,963
1.692.719
292,540

13,315,360 15,475,605
21,053,943 19,837,620
18,975,108 18,972,505
4,187,618 3,584,565

4,975,434 5.160.516 57,532.029 57,870.295

Imports of Raw Silk Into the United States During
May Total 37,536 Bales—Deliveries Off 3.5%

The National Federation of Textiles, Inc., in its monthly
silk report states that raw silk imports into the United States
during the month of May 1935 totaled 37,536 beles. This is a
drop of 7.9% when compared with the preceding month and a
loss of 3.1% when the comparison is made with the cor-
responding month of 1934.
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Raw silk in storage at warehouses on June 1 totaled 36,762 bales, a loss of

2.2% when compared with the 37,587 bales in storage on May 1 and a
decline of 39.8% from the 61,060 bales on hand June 1 1934.

Deliveries of raw silk to American mills during May 1935 totaled 38.361
bales, or 3.5% lower than the amount delivered in the preceding month,
and 1.0% under the number of bales delivered during May 1934.
The following tables were prepared by the Planning and Research

Bureau of the National Federal of Textiles, Inc.

RAW SILK IN NEW YORK AND HOBOKEN WAREHOUSES-JUNE 1
(Figures in Bales)

Japan Europe Russia Canton
Shang-
hat Total

At warehouses-May 1 35,540 492 29 401 1,125 37,587
a Imported-May 36,580 455 --------501 37,536
b At warehouses-June 1 34,795 520 24 346 1,077 36,762
c Approx. deliveries to mills, May
'In tranalf

37,325 427 5 55 549 38,361
32.700

a Arrivals, May 1-May 31. b Includes Commodity Exchange certified stock,
920 bales and 106 bales at terminals. c Includes re-exports.

SUMMARY

Imports During the
Month

Approximate Deliveries
to American Mills

Month 1935 1934 1933 1935 1934 1933

January 30,025 27,976 53,114 47,443 40.942 46,204
February 41,943 29,808 23,377 41,732 39,021 32,665
March 32,203 32,301 22,289 44,347 44,080 38,934
April 40,761 35,647 41,134 39,757 37,392 41,910
May 37,536 38,717 44,238 38,361 38,740 47,151
June 31,057 47,435 33,069 53.627
July 39,241 62,348 32,021 44,597
August 28,673 46.683 36.247 42,852
September 50,550 49,470 32.599 31.185
October 38,940 48.346 49,106 28,521
November 47,571 32,319 37,548 34,822
December 30,373 32,623 40,941 26,959

Total 182,488 430,854 503,376 211,640 461.706 469,427
Monthly average- 35,905 41,948 38,476 39,119
5 months average 36.494 32,890 36,830 42.328 40.035 41,373

In Storage at
End of Month

Approximate Amount of Japan
Silk in Transit at Close

of Month

Month 1935 1934 1933 1935 1934 1933

January 48,516 83,820 69,747 43,800 32,200 25,700
February 48,727 74,607 60.459 34,300 37,600 28,100
March 36.583 62,828 43,814 42,500 41,000 39,100
April 37.587 61,083 43,038 37,000 38,400 40.200
May 36,762 61,060 40.125 33,700 33,200 42,300
June 59,048 33,933 38.600 41,500
July 66,268 51.684 38,000 38,600
August 58,694 55.515 54,200 48,800
September 76,645 73,800 46.000 48,300
October 66,479 93,625 47,600 37.100
November 76,502 91,122 33,500 37,200
December 65,934 96,786 37,600 27,200

Total 
Monthly average 67,747 82,804 39,825 37.842
5 months average 41,635 68,680 51,437 38,260 38,480 35,080

Petroleum and Its Products-Thomas Bill Being Re-
vised-President Roosevelt Backs Oil Legislation-
A. P. I. Proposes Voluntary Oil Code Program-
Mr. Teagle Promises Standard of Jersey Will
Maintain Wages, Hours-Texas "Hot" Oil Sale
Ordered-Jobbers to Meet-Gulf Refining Case
Dropped-Crude Output Exceeds Allowable

The Thomas oil measure is being studied for revision to
bring its provisions into line with the Supreme Court ruling
on the National Industrial Recovery Act, Secretary of the
Interior Ickes disclosed at his press conference held in Wash-
ington Thursday.
A revised version of the Thomas bill, he explained, was the

measure meant by President Roosevelt in his announcement
earlier in the week that special legislation would be sought to
restore the authority of the Petroleum Admnistrative Board.
Mr. Ickes was skeptical of the feasibility of the appeal by

the Planning and Co-ordination Committee, former oil code
authority, for voluntary observance of the oil code, contend-
ing that voluntary observance had been tried before and failed
and "I don't think human nature has changed a lot in the
last two years:"

It was unofficially learned in Washington on Wednesday
that legislation to prevent any over-production of crude oil
had been placed on the "must" list by President Roosevelt.
The President. has endorsed inter-State compacts to keep
production in hne with demand, but feels that they are only
partially successful.
Many Senators and Representatives, he declared, believe

that the Federal Government, through a special petroleum
board, should present a second line of defense by establishing
oil quotas from each State to move in inter-State commerce.
Meeting in special session, the Board of Directors of the

American Petroleum Institute in New York, Wednesday,
drew up two resolutions to guide the course of the industry
following the end of the National Recovery Administration
oil code.
A group representing the Institute will confer with the

Federal Trade Commission relative to the preparation of
a code of fair practices, it was disclosed Friday in a letter
from Axtell J. Byles, President of the American Petroleum
Institute, to Chairman Davis of the Federal Trade Com-
mission.
The Commission, Mr. Davis said in Washington, will be

glad to consider such action and will meet with the American
Petroleum Institute representatives at their pleasure.
"The petroleum industry should not be disconcerted by the

dissolution of the petroleum code," the first resolution said.
"It is the judgment of this board that the oil companies en-

gaged in the business of producing, transporting, refining
and marketing petroleum and its products should observe
those rules of fair practice which they have learned from
experience are sound and wholesome, make for stability and
serve the public interest. This done, there is no ground for
apprehension.
"This board unanimously urges all those engaged in the

industry to refrain from the employment of child labor, and
to maintain present wages and hours of labor," the resolution
continued. 'It is the opinion of this board that continued
observance of the principles and procedure hereinafter set
forth, will afford the necessary co-operation between the
industry and the Federal and State governments, insure the
conservation of the Nation's petroleum reserves and provide
the public with a plentiful supply of gasoline and oil of good
quality at reasonable prices, and at the same time enable the
industry to contribute its rightful share to the speedy
recovery of this Nation from the prolonged depression."
The board of directors advise the industry to unite in

urging prompt action by the Congress, "the resolution con-
tinued,' listing the following suggestions:
"(1) Consenting to the inter-State oil compact al-

ready agreed to by the Legislatures of five of the principal oil-
producing States and directing the U. S. Bureau of Mines in
aid of the producing States, to estimate currently the quan-
tity of crude oil necessary for the country as a whole and for
each State to produce to meet the current demand for domes-
tic consumption and export of petroleum and its products,
and to make its forecasts available to the Inter-State Compact
Commission and the respective conservation authorities of
the oil producing States and to the petroleum industry.
"2. Authorizing the President to limit imports in such

proper ratio to domestic production for such a period of
time as may be necessary.
"3. That the existing Connally Act, which expires June

16 1937, should be made permanent and that those engaged
in the industry should co-operate in every appropriate way
with the Federal agency in a rigid enforcement of said Act.
"4. That those engaged in the industry should co-operate

in every appropriate way with the State conservation
authorities in the adequate enforcement of existing State
laws for the conservation of petroleum.
"5. That the petroleum industry should unite in opposing

any further Federal legislation providing for regulation of
any branch of the industry except as above specifically
stated."
The second set of resolutions adopted by the Board dealt

with marketing practices, stating that the Federal Trade
Commission procedure provides opportunity for the continua-
tion of a voluntary code in respect to marketing operations.
The rules of fair trade practice authorized by the Commission
on June 12 1931, known as the Federal Trade Commission
Code, the resolution pointed out, are still in effect.
The resolution ordered that present members of the

marketing committee of the Planning and Co-ordination
Commission be appointed a committee "to recommend
revision of the earlier code immediately to bring it into
agreement with those marketing practices which are recog-
nized by the industry as fair and equitable so far as this may
be lawfully done and with the approval of the Federal Trade
Commission."
In the interim, the order provided, the regional, State and

local code marketing committees of the Planning and Co-
ordination Committee are constituted committees of the
division of marketing of the American Petroleum Institute.
A conference of Governors of the major oil-producing

States will be called for mid-month by Governor Marland,
of Oklahoma, it was announced in Oklahoma City late
in the week.
The conference will consider drafting of a voluntary

agreement to control and conserve crude oil, barring approval
by that time by Congress of the inter-State compact already
approved by the major oil States.

It was disclosed that Governor Marland had wired
President Roosevelt urging a message to Congress recom-
mending immediate action on the proposed bill to approve
the compact. If the Federal Act is passed by the time the
Governors meet, Governor Marland pointed out, they can
take definite action toward completing the compact program.
Walter C. Teagle, President of the Standard Oil Co. of

New Jersey, told the stockholders attending the annual
meeting in Newark Tuesday that "I will give my promise
to the employees of the Standard Oil Co. that there will be
no salary cuts and no increase in the hours of employment,
and any other benefits derived from the National Industrial
Recovery Act will be permitted to stay."
A review of the difficulties between Standard of New Jersey

and Standard of Indiana was given by C. 0. Swain, Counsel,
in answering queries of a stockholder in regard to the trade-
mark dispute between the two oil units.
"We had long negotiations with the Standard Oil Co. of

Indiana to the end that we might work out some arrange-
ments whereby they would handle certain of our Esso
products in their territory and these negotiations finally
broke down. We were unable to agree on a program. In
order to test the question as to whether we had the right to
use the name Esso in Indiana's territory, we arranged for
the starting of two service stations in St. Louis and that
brought about the case. We have no present intention of
invading the Indiana territory in any material sense.
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"If there is a market for Esso marine oil on the Lake and
on the Mississippi River we want to be able to sell those
products under that name there and we believe we have the
right to do so," he continued. "The Indiana company,
however, does not agree, and so we are going to try to find
out what the law is. That is the issue in that situation and
all there is to it."
Judge Wheeler in the District Court in Austin ordered

the sale by the State of 430,000 barrels of confiscated "hot"
oil stored in the East Texas field, it was announced Monday.
Sale of the oil by the receivers at 40 cents a barrel was ordered.
The stocks are part of the 3,000,000 barrels of alleged

"hot" oil seized by the Attorney-General's office, all of which
will be sold as soon as Railroad Commission agents have
completed tests of the quality of the oil. All money received
from the sale of this oil will be placed to the credit of the
State's general revenue fund, Assistant Attorney-General
Holt announced.
The first of the seizures of untendered crude oil ship-

ments by the Railroad Commission will come up for a Court
test shortly, it was disclosed by Railroad Commission officials
early in the week. It was revealed that the State had seized
100 carloads of alleged untendered oil being moved over the
International & Great Northern's line.

State control authorities also hailed the recent ruling of
Federal Judge Bryant at Tyler denying an injunction to the
Tyler Pipe Line Co., which had sought a resiraining order
against the Railroad Commission to move 160,000 barrels of
petroleum products. Judge Bryant ruled that the oil had
been produced after the Commission's tender order of Dec. 10
and must be accompanied by a legal tender before being
shipped.
The Railroad Commission will hold a State-wide hearing

in Austin, June 17, to hear testimony as a base for es-
tablishing the July allowable. It is likely that evidence
gathered by the Legislative Committee investigating the
oil industry will be presented at the hearing.
Aftermaths of the NRA ruling by the Supreme Court

included the announcement that the Government had
dropped the ind,ictment charging the Gulf Refining Co. with
72 alleged violations of the NRA code of the petroleum in-
dustry, and announcement of a special meeting of the
National Oil Marketers in Washington on June 17 at which
the jobbers will discuss their position under current con-
ditions.
The current investigation of alleged "monopolistic prac-

tices" of leading oil companies by the Michigan Legislature
has attracted the attention of the United States Department
of Justice, it was disclosed. A representative of the Depart-
ment of Justice has asked the legislative investigating com-
mittee for a full transcript of the proceedings. It was not
disclosed whether the Department of Justice would take part
in the hearing or whether it is conducting an investigation
of its own.
IrliCrude oil production for the final week in May dropped
29,400 barrels to a daily average of 2,575,900 barrels, the
American Petroleum Institute reported. This compared
with the Federal quota for May of 2,561,200 barrels.
The report, which does not include any estimate of "hot"

oil production, showed that Oklahoma output dipped 28,-
850 barrels to 494,800, against its quota of 500,200. Cali-
fornia production also was sharply under its allowable of
494,200 barrels, a cut of 13,400 barrels paring the total to
471,200. Texas gained 950 barrels to 1,036,100, against a
quota of 1,032,900 barrels.

April crude oil production was 70,427,000 barrels, or a
daily average flow of 2,614,000 barrels, against 2,628,600
in the previous month and 2,526,500 barrels in April last
year, the Bureau of Mines reported.
There were no crude oil price changes.

Prices of Typical Crudes per Barrel at Wells

(AU gravities where A. P. I degrees are not shown)

Bradford, Pa $2.35 Smackover. Ark., 24 and over $0.70
Lima (Ohio 011 Co.)  1.15 Eldorado, Ark., 40  1.00
Corning. Pa  1.37 Husk. Tex., 40 and over  1.00
Illinois  1.13 Darst Creek  .87
Western Kentucky  1.13 Midland District, Mich  1.02
Mid-Cont., Okla., 40 and above- 1.08 Sunburst, Mont  1.25
Hutchinson. Tex., 40 and over  .81 Santa Fe Springs. Calif.. 40 and over 1.34
Spindietop, Tex., 40 and over  1.03 Huntington, Calif., 26  1.10
Winkler. Tex  .75 Petrolia. Canada  2.10

REFINED PRODUCTS-LOS ANGELES GAS PRICES BREAK

AS PACIFIC COAST MARKETING AGREEMENT ENDS-

NINE COMPANIES SUED AS MONOPOLY-WESTERN NEW

YORK PRICES UP-STANDARD OF OHIO LIFTS TANK OAR

PRICE-PROVIDENCE MOTOR FUEL DIPS-GASOLINE

STOCKS LOWER

r -Uneasiness in the California retail gasoline market, which
developed in Los Angeles and the surrounding area over
last week-end, was brought to a head Wednesday by the
announcement of the official dissolution of the Pacific Coast
Marketing Agreement.
Major companies joined in the price cutting in the Los

Angeles area which had been prevalent by smaller com-
panies in the early part of the week. The independent
dealers cut prices 13 cents a gallon, but the majors reduced
all grades 23 cents a gallon, eliminating the former 1-cent
margin the smaller units had.
As the week ended, the market was in an extremely weak

condition and further cuts were feared. Whether or not
the weakness would spread from Los Angeles was not clearly

indicated, but other areas where competition is especially
bitter were apprehensive that the price cutting would spread.
In formally announcing the dissolution of the Marketing

Agreement in Washington, Wednesday, Mr. Ickes pointed
out that the Supreme Court decision invalidating the
NIRA with the accompaning suspension of the oil code
made the agreement "wholly inoperative."

Suits were filed in Federal District Court in Tacoma on
June 1 by two Tacoma service station operators, charging
nine Pacific Coast oil companies with violation of the
Sherman anti-trust laws through monopolies and unfair
price fixing pacts.

It was indicated that the cases are in the nature of test
suits to determine the policy of the Federal Government
as regards the anti-trust laws now that the price-fixing
codes of fair competition under the NRA have been
eliminated.
The defendant companies include the Associated Oil Co.,

the General Petroleum Co., the Gilmore Oil Co.
' 

the Rich-
field Oil Co., Signal Oil Co., Standard Oil Co. of California,
Sunset Pacific Oil Co., Texas Co. and the Union Oil Co.
of California.
These nine companies, the charges contended, control

98% of the Pacific Coast gasoline and oil market, and it
was held that the independent retail dealer is discriminated
against in the price-fixing pacts.
Tank car prices of gasoline were lifted 3. -cent a gallon

in western New York on Monday, with fractional advances
in service station and tank wagon levels being posted in
some of the affected area. In the local market, prices held
firm to strong.
The Mid-West tank car gasoline market continued to firm

despite the fact that unfavorable weather in some sections
has held down the normal seasonal rise in consumption.
Refinery prices of low-octane gasoline were 43% to 47/g cents
a gallon at the close of the week, with regular grade at 5%
to 53% cents a gallon, both grades up .'g-cent a gallon from
last week's closing prices.

Other price changes during the week included an advance
of Y8-cent a gallon in tank car prices of gasoline by Standard
of Ohio, Wednesday, to 8% cents for U. S. Motor and 8iN
cents for above 65 octane, a cut of 1A cents a gallon in
service station prices of gasoline in New Orleans by inde-
pendent dealers and a cut of the same amount in Providence,
R. I.

Gasoline stocks dipped 47,000 barrels during the last
week of May, totaling 53,180,000 barrels on June 1, reports
to the American Petroleum Institute disclosed. Gas and
fuel oil stocks rose 1,079,000 barrels to 98,736,000 barrels
at the close of the week.

Reporting refineries showed a sharp drop in operations,
dipping 1.8 point to 72.7% of capacity. Daily average
runs of crude oil to stills dipped 60,000 barrels to 2,476,000
barrels.

Representative price changes posted during the week
follow:
June 1-Service station prices of gasoline were reduced 134 cents a

gallon in New Orleans to 18 cents, taxes included, by independent dealers.
June 1-Service station prices of gasoline were reduced 2 cents a gallon

at San Francisco and Sacramento and 1 cent a gallon at Fresno.
June 3-rank car prices of gasoline were lifted 34-cent a gallon in western

New York with corresponding fractional advances in retail levels In the
affected areas.
June 4-Wilshire and Gilmore reduced third-grade gasoline 134 cents a

gallon in Los Angeles to 1134 cents for tank-wagon and 1434 cents for
service station, taxes Included. Richfield and General Petroleum met the
cut, the latter including regular grade.
June 5-General Petroleum restored the 134 cents a gallon cut in Los

Angeles service station prices posted on June 4. posting third-grade at 16
and regular at 20 cents, taxes included.
June 5-A general reduction of 134 to 234 cents a gallon was posted in

retail gasoline prices in the Los Angeles area as major companies met
cut-price competition from smaller companies..
June 5-Standard 011 Co., Ohio, advanced tank car gasoline prices

34-Cent a gallon to 834 cents for U. S. motor and 834 cents for above 65-
octane rating.
June 6-General Petroleum reduced service station prices of all grades of

gasoline 234 cents a gallon in the Los Angeles area, establishing a scale of
1434 cents. 1534 and 1734 cents for third-grade, regular and premium
grade motor fuel, taxes included.

Gasoline. Service Station. Tax Included
sNew York $  183
zBrooklyn 178
Newark 168
Camden  168
Boston 145
Buffalo   182
Chicago 172

Cincinnati $  185
Cleveland  .185
Denver 20
Detroit 18
Jacksonville 205
Houston   17
Los Angeles 155

Minneapolis $.176
NewOrleans 18-.195
Philadelphia 17
Pittsburgh 18
Ban Francisco 165
St. Louis 109

I Not including 2% city sales tax.

Kerosene, 41-43 Water White. Tank Car, F.O.B. Refinery
New York !North Texas-S.0351-.03% I New Orleans-$.04 -.043(

$0.05 I Los Angeles_ .0444-.05 I Tulsa (Bayonne)   .0334-.04

Fuel 011, F.O.B. Refinery or Terminal
N. Y. (Bayonne) California 27 plus D !Phila., bunke 0.....31.15
Bunker  0

5 
$1.15-1.25

Diesel 28-30 D,. 1.89 Orleans C. 1.00

Gas Oil, F.O.B. Refinery or 

_ 
I

Terminal
Y. (Bayonne),  Chicago, o, 

Tulsa 
 $.02%-.02%

plus___$.04 -.04% 323600.3.02%-.02%

.S. Gasoline, (Above 45 Octane), Tank Car Lots, F.O.B. Refinery
Standard Oil N. J...8.06)1
Socony-Vacuum__-- .06 SS
Tide Water Oil Co.- .0634
Richfield Oil (Calif.) .06%
Warner-Quinlan Co- .0634

New York
Colonial-Beacon $.0634-
Texas 06)4
Gulf 0634
Republic) Oil 06%
Shell East'n Pet--  0614

Chicago 
New Orleans- .0514-.0514
Los Aug., ex..- .04 )4-.04 %
Gulf ports-- .05i4
Tulsa  .0534-.05,4
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April World Gold Output Drops 1,000 Ounces

World gold production in April totaled 2,300,000 fine
ounces, against 2,301,000 in March and 2,147,000 in Feb-
ruary, the American Bureau of Metal Statistics reported on
June 4.

United States output of gold in April was 251,000 ounces,
against 269,000 in March and 220,000 in February. Cana-
dian production was 242,000 ounces in April, against 249,000
in March and 229,000 in Februa:y. South Africa, the
leader, produced 870,000 ounces in April, against 886,000
in March and 820,000 in February.

April Production of Crude Oil Below Preceding Month
But Higher than April 1934

The monthly petroleum report of the United States
Bureau of Mines, disclosed that the production of crude
oil in April 1935, totaled 78,427,000 barrels, which represents
a daily average of 2,614,000 barrels, compared with an aver-
age of 2,628,600 barrels in March and with 2,526,500 barrels
for April 1934. The report further stated that:
The decline in crude-oil production in April 1935 is largely attributable

to California; in fact, the national average would have been higher than
In March if California had produced her allowable. All of the principal
producing States east of California exceeded their allowables by substantial
margins, although the record in this respect was better than a year ago.
Due largely to a decrease in output in East Texas, the daily average pro-
duction in texas declined to 1,056,200 barrels from an average of 1.082,300
barrels in March. The daily average for the East Pexas field was 471,000
barrels, or 23,200 barrels less than in March. The upward trend of Pro-
duction in Louisiana was continued, the daily average of 126,800 barrels
for April being the highest ever recorded except possibly during the boom
days just after the war. Production was considerably higher in Oklahoma.
the largest gain being in the Oklahoma City field.
Due largely to seasonal factors, daily average crude runs to stills in April

were 30.000 barrels higher than in March. This gain in demand, combined
with the decrease in production, was reflected in crude-oil stocks, the net
effect being that the increase in such stocks in April was much less than
In March. Total stocks of refillable crude on Apri130 stood at 339.793.000
barrels, compared with 339.139.000 barrels on hand March 31, and with the
almost comparable figure of 354.350,000 barrels for April 30 1934.

Increased crude runs and a higher gasoline yield resulted in an increase
In daily average motor-fuel production in April. The indicated domestic
demand for motor fuel totaled 36.076,000 barrels or 10% higher than a
year ago. The domestic demand for the first four months of this year
was 4% above the corresponding period of 1934. The record as to exports
of motor fuel was much less optimistic, the daily average in April being
only 49,000 barrels, compared with an average of 84,000 barrels in March
and with 91,000 barrels for April 1934. The decline in motor fuel stocks,
the first decline of the year, exceeded expectations, the decrease in stocks
of finished and unfinished gasoline being about 1,900,000 barrels, coin-
pared with 1,520,000 barrels as contemplated in the Federal allocation.
In spite of the seasonal factor, the domestic demand for gas oil and fuel

oil was well maintained, the daily average for April being 956.000 barrels.
compared with 976.000 barrels in March.

According to the Bureau of Labor Statistics, the price index for petroleum
products for April 1935, was 51.0. compared with 49.8 for March 1935
and 49.4 for April 1934.
The refinery data of this report were compiled from refineries with an

aggregate daily recorded crude-oil capacity of 3,667,barrels. These re-
fineries operated during both March and April 1935 at 68% of their capacity.

SUPPLY AND DEMAND OF ALL OILS
(Thousands of barrels of 42 gallons)

April
1935

March
1935

April
1934

Jan-Ayr
1935

Jan-Apr
1934

New Supply-
Domestic production:
Crude petroleum 78,247 81,488 75,796 311,393 288,770

Daily average 2,614 2,629 2,526 2,595 2,406
Natural gasoline 3,056 3,223 2,926 12,517 11,764
Benzol_ a 138 153 152 586 573
Total production 81.621 84,864 78,874 324,496 301.107

Daily average 2,721 '2,738 2,629 2,704 2,509
Imports: b
Crude petroleum:
Bonded warehouses 629 720 213 2.671 861
For domestic use 1,970 1,888 2,632 6,450 10,225

Refined products:
Bonded warehouses 1,114 970 944 3,868 3,437
For domestic use 737 837 314 3,649 893

Total new supply, all oils 86,071 89,279 83,977 341,134 316.523
Daily average 2,869 2,880 2,766 2,843 2.638

Decrease in stocks, all oils 1,291 c2,528 224 c5,390 12,418

Demand-
Total demand 87,362 86,751 83,201 335,744 328,941

Daily average 2,912 2,798 2.773 2,798 2,741
Exports:
Crude petroleum 3,776 3,281 3,942 12,230 11,323
Refined products 4,305 6,564 7,675 21,110 25,150

Domestic demand:
Motor fuel 38,076 31,997 32,735 122,567 117.727
Kerosene 3,751 3,959 3,654 16,606 16,271
Gas oil and fuel oil 28,685 30,249 25,476 122,328 120,299
Lubricants 1,802 1,617 1,651 6,273 6,036
Wax 88 75 82 296 332
Coke 406 465 520 2.166 3,117
Asphalt 1,244 709 1,021 3,157 2,294
Road oil 292 145 247 717 880
Still gas (production) 3,916 4,007 3,642 15,244 13,578
Miscellaneous 167 205 183 738 564
Losses and crude used as fuel 2,854 3,478 2,373 12,312 11,370

Total domestic demand 79,281 76,906 71,584 302,404 292,468
Daily average 2,643 2,481 2,386 2,520 2,437

Stocks-
Crude petroleum 339,793 339,139 354,350 339,793 354,350
Natural gasoline 5,586 5,252 4,269 5,586 4,269
Refined products 224,159 226,438 231,176 224,159 231,176

Total, all oils 569,538 570,829 589,795 569,538 589,795
Days' supply 196 204 213 204 215

a From Coal Division. b Imports of crut e as reported to Bureau of Mines;
Imports of refined products from Bureau o Foreign and Domestic Commerce.
C Increase.

PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL
FIELDS

(Thousands of barrels of 42 gallons)

April 1935 March 1935 Jan.-
March
1935

Jan.-
March
1934Total DailyAv. Total DailyAv.

Arkansas 924 30.8 970 31.3 3,620 3,649
California:
Huntington Beach 1,164 38.8 1,230 39.7 4,698 4,718
Kettleman Hills 1,588 53.0 2,021 65.2 7.611 6,375
Long Beach 1,956 65.2 2,035 65.6 7,764 7,350
Santa Fe Springs 1,108 36.9 1,202 38.8 4,567 5,027
Rest of State 8,358 278.6 8,943 288.5 34,435 32,470

Total California 14,174 472.5 15,431 497.8 59,075 55,940
Colorado 150 5.0 152 4.9 535 337
Illinois 338 11.3 370 11.9 1,335 1,497
Indiana 61 2.0 65 2.1 241 260
Kansas 4,550 151.7 4,821 155.5 17,794 14,719
Kentucky 445 14.8 438 14.1 1,733 1,408
Louisiana-Gulf Coast 3.096 103.2 2,921 94.2 11,284 5,393
Rest of State 708 23.6 684 22.1 2,740 3,180

Total Louisiana 3,804 126.8 3,605 116.3 14,024 8,573
Michigan 1,179 39.3 1,063 34.3 4.289 3,406
Montana 332 11.1 325 10.5 1,332 880
New Mexico 1,639 .54.6 1,661 53.6 6,365 5,247
New York 350 11.7 336 10.8 1,362 1.160
Ohio-Central ez Eastern_ 274 9.1 266 8.6 1,052 1,034

Northwestern 82 2.8 79 2.6 301 315
Total Ohio 356 11.9 345 11.2 1.353 1.349

Oklahoma-Okla. city  5,013 167.1 4,754 153.3 18,917 21,394
Seminole 3,970 132.3 4,035 130.2 15.162 12,667
Rest of State 6,670 222.4 6,859 221.3 26.168 25.800
Total Oklahoma 15,653 521.8 15,648 504.8 60.247 59.861

Pennsylvania 1,380 46.0 1,348 43.5 5.246 4,513
Texas-Gulf Coast 5,124 170.8 5,296 170.9 20,410 19.119
West Texas 4,523 150.8 4,735 152.7 18,079 15,760
East Texas 14,131 471.0 15,319 494.2 57,515 58.537
Panhandle 1,801 60.0 1,885 60.8 7,243 6,128
Rest of State 6,107 203.6 6,316 203.7 24,119 21.363
Total Texas 31,686 1,056.2 33,551 1,082.3 127,366 120.907

West Virginia 336 11.2 332 10.7 1.309 1.327
Wyoming-Salt Creek 530 17.7 536 17.3 2.104 2,135
Rest of State 536 17.8 487 15.7 2,051 1,599
Total Wyoming 1,066 35.5 1,023 33.0 4,155 3.734

Other_a 4 4 ____ 12 3

Total United States 78,427 2,614.2 81,488 2,628.6 311,393 288,770

a Includes Missouri, Tennessee and Utah.

Crude Oil Production Falls 29,400 Barrels, but Stays
Above Federal Allowance

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
June 1 1935 was 2,575,900 barrels. This was a decline
of 29,400 barrels from the output of the previous week, but
was above the Federal allowable figure of 2,561,200 barrels
which became effective May 1. Daily average production
for the four weeks ended June 1 1935 is estimated at 2,612,800
barrels. The daily average output for the week ended June 2
1934 totaled 2,453,400 barrels. Further details as reported
by the Institute follow:
Imports of petroleum at principal United States ports (crude and refined

oils), for the week ended June 1, totaled 1,243,000 barrels, a daily average

of 177.571 barrels, compared with a daily average of 152.143 barrels for

the week ended May 25 and 152.893 barrels daily for the four weeks ended

June 1.
There were no receipts of California oil at Atlantic and Gulf Coast Ports

crude and refined) for the week ended June 1.
Reports received from refining companies owning 89.5% of the 3.806,000

barrel estimated daily potential refining capacity of the United States.

indicate that 2,476.000 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. 33,232,000 barrels of finished gasoline; 6,178,000

barrels of unfinished gasoline and 98.736,000 barrels of gas and fuel oil.

Gasoline at Bulk Terminals, in transist and in pipe lines amounted to

19.948,000 barrels.
Cracked gasoline production by companies owning 92.5% of the poten-

tial charging capacity of all cracking units averaged 491.000 barrels daily

during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Fed,eral
Agency

Allowable
Effective

Actual Production Average
4 Weeks
Ended
June 1

Week
Ended
June 2

Week End
June 1

Week End.
May 25

May 1 1935 1935 1935 1934

3klahoma 500,200 494,800 523,650 521,200 476,950

Kansas 148,400 153,200 152.900 151,100 132,150

Panhandle Texas 62,550 60,550 62,750 59,150
North Texas 58,800 58.550 58,450 56,100
West Central Texas 25,750 25,750 25,700 27,100
West Texas 151,100 150,900 151,000 143,650
East Central Texas 47,400 48,700 48,250 51,350
East Texas 453.000 450,750 449,400 478,550
Conroe 41,600 43,300 42,350 55,500
Southwest Texas 59,050 58,650 59,800 47,700
Coastal Texas (not includ-
ing Conroe) 136,850 138,000 137,000 116,750

Total Texas 1,032,900 1,036,100 1,035,150 1,034,700 1,035,850

North Louisiana 23,200 23,150 23,100 25,300
Coastal Louisiana 115,950 111,550 110,550 64,100

Total Louisiana 112,200 139,150 134,700 133,650 89.400

Arkansas 30,300 31,200 31,150 31,200 30,900
Eastern (not incl. Mich.)_ 106,200 109,600 105,850 106,850 103,900
Michigan 34,300 40,350 39,100 39,600 34,750

Wyoming 36,100 35,150 33,000 33,700 32,850
Montana 11,000 10,250 10,550 10,300 7,900
Colorado 3,900 3,900 3,800 . 4,150 2,850

Total Rocky Mt. States 51,000 49,300 47.350 48,150 43.600

New Mexico 51,500 51,000 50,850 50,950 45,900
California 494.200 471.200 484,600 495,400 460,000

Total United States 2,561,200 2,575,900 2,605,300 2,612,800 2,453,400

Note-The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.
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CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND

GAS AND FUEL OIL STOCKS. WEEK ENDED JUNE 1 1935

(Figures in thousands of barrels of 42 gallons each)

Daily Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-

a Stocks
of
Un-

b Stocks
of

Stocks
of
Gas

Peters- Riper ing Deity P. C.District (shed finished Other and
Hat Aver- Over- Gaso- Gate- Motor Fuel

Total P. C.Rate age ated line line Fuel Oil

East Coast_ 612 612 100.0 531 86.8 16,849 888 225 9,967
Appalachian. 154 146 94.8 92 63.0 2,123 325 135 686
Ind., 111.,Ky. 442 424 95.9 343 80.9 9,502 826 60 4,254
Okla., Kan ,
Mc 453 384 84.8 249 64.8 5,453 680 455 4,103

Inland Texas 330 160 48.5 70 43.8 1,206 267 1,015 1,898
Texas Gulf_ 617 595 96.4 500 84.0 5,692 1,691 260 9,280
La. Gulf__ 169 163 96.4 121 74.2 1,452 286 ____ 3,428
No. La.-Ark. 80 72 90.0 59 81.9 299 31 225 292
Rocky Mtn_ 97 60 61.9 42 70.0 1,002 108 55 782
California-- 852 789 92.6 469 59.4 9,602 1,076 3,000 64.046

Totals week
June 1 1935 3.806 3,405 89.5 2,476 72.7 c53,180 6.178 5,430 98,736
May 2A 102A RRAA RdAA RQ A 9 ARA 74 AAA:1997 A n70 A 290 97.657

a Amount of unfinished gasoline contained in naphtha distillates. b Es !mated.
Includes unb ended natural gasoline at refineries and plants; also blended motor
fuel at plants c Includes 33,232,000 barrels at refineries and 19,948,000 barrels at
bulk terminals, in transit and pipe lines. d Includes 34.207,000 barrels at refineries
and 19.020,000 barrels at bulk terminals, In transit and pipe lines.

Preliminary Estimates of Coal Output During May
Show Gain Over Preceding Months

According to preliminary estimates made by the United
States Bureau of Mines, production of bituminous coal
during the month of May 1935 amounted to 26,790,000
net tons. This compares with 21,920,000 tons produced in
the preceding month and 27,385,000 tons of soft coal pro-
duced during the month of May 1934. Anthracite output
during May of this year is placed at 4,930,000 net tons
as against 4,806,000 tons in April and 5,250,000 net tons
in May of 1934. The Bureau's statement follows:

Total for
Month

(Net Tons)

,Vumber of
Working
Days

Average Per
Working Day
(Net Tons)

Calendar Year
to End of May
(Net Tons)

May 1935 a-
Bituminous coal 26,790.000 26.3 1,019,000 158,827,000
Anthracite 4,930,000 26 189.600 23,014,000
Beehive coke 56,300 27 2,085 402,800

April 1935-
Bituminous coal_ a 21,920,000 25.3 866,000

Anthracite. b 4,806,000 25 192,200
Beehive coke_ b 66,500 26 2,558
March 1935-

Bituminous coal_ b 38,655,000 26 1,487,000
Anthracite 3,082,000 26 118,500
Beehive coke 101,400 26 3,900
May 1934-

Bituminous coal 27,385,000 26.4 1,037,000 156,431,000
Anthracite 5,250.000 26 201,900 28,582,000
254ohlypenka RR 200 27 2_341 .333200

a Preliminary. b Revised.

All current estimates will later be adjusted to agree with the results of
the complete canvass of production made at the end of the calendar year.

Monthly Output of Natural Gasoline Again Declines
The production of natural gasoline again declined, the

daily average for April being 4,279,000 gallons, compared
with an average of 4,367,000 gallons for March, according
to a report prepared by the Bureau of Mines for Petroleum
Administrator Harold L. Ickes. Production in Oklahoma
increased, that in the Panhandle was virtually unchanged,
but the remainder of Texas and California showed a material
decrease. Stocks of natural gasoline again increased, the
total on hand April 30 being 234,594,000 gallons, compared
with 220,567,000 gallons on hand March 31. Stocks at
plants and terminals continued to show the largest increases,
reflecting the seasonal decline in sales. The Bureau report
further revealed:

PRODUCTION AND STOCKS OF NATURAL GASOLINE
(Thousands of Gallons)

Production

April
1935

March
1935

Jan.-
April
1935

Jan.-
April
1934

East coast 
Appalachian 5,623 5,850 24,435 23,000
Ind..I11.,Ky., &c 810 920 3,463 3,000
Oklahoma 30,398 30,103 117.852 122,300
Kansas, Mo., &c 2,803 2,655 10.838 9,100
Texas 40.758 42,181 165,872 140,300
Louisiana 3.481 3.572 14,811 14,000
Arkansas 1,139 1.168 4,249 4.300
Rocky Mountain 4,126 4,419 17,348 19.000
California 39,220 44,512 166,877 159,100

Total 128.358 135,380 525.745 494.100
Daily average._ _ 4,279 4,367 4,381 4,120
Total (thousands

of barrels). 3,056 3.223 12,517 11,764
Daily average.-- 102 104 104 98

Stocks

April 30 1935 March 31 1935

At
Refin-
eries

At
Plants
at Ter-
minals

Al
Refin-
eries

At
Plants
db Ter-
minals

10.458
378

1,806
3,192
168

12,432
84
168
882

118,944

5,500
478

17,418
1,178

53,211
3,456
219

1.320
3,302

9,030
504

2,184
2,898
546

11,214
84
252
840

118,356

4:65
344

14.267
729

40,767
8,431
227

1,325
3,676

148,512

3,536

86,082

2,050

145.908

3,474

- -

74,659

1,778

Coal Output Above Preceding Week and Like Year a
Year Ago

The weekly, coal report of the United States Bureau of
Mines reports that the total production of soft coal during
the week ended May 25 is estimated at 6,360,000 net tons,
a gain of 485,000 tons, or 8.3%, over the output in the pre-
ceding week. Production for the current week was also
above the corresponding week of 1934.

Anthracite production in Pennsylvania during the week
ended May 25 is estimated at 1,349,000 net tons, an increase

of 226,000 tons, or 20.1% over the preceding week. Pro-
duction during the week ended May 26 1934, amounted to
1,234,000 tons. During the calendar year to May 25 1935 a
total of 149,205,000 net tons of bituminous coal and 21,989,-
000 net tons of Pennsylvania anthracite were produced.
This compares with 150,876,000 tons of soft coal and 27,-
611,000 tons of hard coal produced in the same period of
1934. The Bureau's statement follows.
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended Calendar Year to Date

May 25
1935c

May 18
1935

May 26
1934 1935 I934d 1929

Mum. coal a-
Tot, for per 6,360,000 5,875,000 6,198,000 149,205,000 150,876,000 211,564,000
Daily aver_ _ 1,060,000 979,000 1,033,000 1,211,000 1.224,000 1,706,000

Penna. anth.b-
Tot. for per. 1,349,000 1,123,000 1,234,000 21,989,000 27,611,000 29,572,000
Daily aver.. 224,800 187,200 205,700 179,500 225,400 241,400

Beehive coke-
Tot, for per 12,300 11,800 13.000 394,900 520,300 2,580.200
Daily aver_ _ 2,050 1,967 2,167 3,159 4,162 20.642

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes
Sullivan county washery and dredge coal, local sales, and colliery fuel. c Subject to
revision. d Adjusted to make comparable the number of working days In the three
Yews.

ESTIMATED WEEKLY PRODUCTION OF COAL. BY STATES
(IN THOUSANDS OF NET TONS)

(The current weekly estimates are based on railroad carloadings and river shipments
and are subject to revision on receipt of monthly tonnage reports from district and
State sources or of final annual returns from the operators.)

State
Week Ended

May
Aver.
1923 f

May 18
1935 p

May 11
1935 p

May 4
1935 p

May 19
1934 r

May 20
1933 r
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Alabama 175 162 169 220 142 398
Arkansas & Oklahoma. _ . 14 16 12 8 17 66
Colorado 55 60 67 60 64 168
Georgia & No. Carolina 1 1 1 1 s s
Illinois 570 596 492 490 449 1,292
Indiana 222 237 188 187 195 394
Iowa 48 53 39 38 49 89
Kansas & Missouri 74 80 62 42 72 131
Kentucky-Eastern Ia.._ 511 500 476 549 451 679

Western 103 88 68 119 108 183
Maryland 18 16 20 18 21 47
Michigan 9 8 8 4 3 12
Montana 43 47 30 32 27 42
New Mexico 20 24 21 16 18 57
North dr South Dakota 20 r16 r16 14 sit s14
Ohio 368 351 286 293 269 860
Pennsylvania bituminous 1,566 r1,423 r1,288 r1,690 1,332 3,578
Tennessee 70 75 72 78 60 121
Texas 13 13 13 17 16 22
Utah 28 32 34 26 36 74
Virginia  156 143 157 189 136 250
Washington 18 23 21 19 20 44
W. Va.-Southern b.... 1,215 r1,179 r1,055 1,443 1,153 1,380
Northern c 463 r430 306 459 353 862

Wyoming 93 85 91 56 55 110
Other western States d_ * * • * s2 s5

Total bituminous 5,875 5,660 4,994 6,070 5,059 9,102 10,878
Pennsylvania anth e_ _ _ . 1,123 935 909 1.111 666 1,389 1,932

Grand total 6.998 6.59n 5.903 7,181 5,725 10.491 12.810
Less than 1,000 tons. a Coal taken from under the Ken ucky mountains through

openings in Virginia is credited to Virginia in the current reports for 1935, and the
figures are therefore not directly comparable with former years. b Includes operations
on the N. W O. & O.: Virginian; K & M.; B. C. & G.; and on the 13. & O. In
Kanawha, Mason and Clay counties. c Rest of State, including Panhandle District
and Grant, Mineral and Tucker counties. d Includes Arizona. California, Idaho,
Nevada and Oregon. e Includes Sullivan County. washery and dredge coal, local
sales, colliery fuel, and coal shipped by truck from established operations. Does not
Include an unknown amount of "bootleg" production. I Average weekly rate for the
entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina. and
South Dakota Included with "other western States."

325,500 Short Tons of Copper Produced Outside of the
U. S. in Initial Quarter of 1935

Figures released by the American Bureau of Metal Statis-
tics disclosed that 325,500 short tons of copper were produced
outside of the United States during the first three months of
1935. This compares with 322,300 short tons produced in
the last three months of 1934, and 245,050 tons during the
initial quarter last year. The monthly average production of
copper during the first quarter of 1935 totaled 108,500 tons,
an increase from the 107,400 tons averaged each month
during the preceding quarter, and compares with a monthly
average of 81,682 tons in the first quarter of 1934.
A preliminary accounting of the production of copper In the world from

ore originating outside of the United States, allocated to countries where
produced as blister copper, with a few exceptions as noted by quarters, in
short tons follows:

First Quarter
1935

Fourth Quarter
1934

First Quarter
1934

a U. S. (from foreign ore) 8,300
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8,200
b Mexico 11.500 11,900
Canada 48,800 36,100
Chile 87,000 53,100
Peru 8,100 6,500
Germany 15,000 14.500
Yugoslavia 12,700 12,000
Russia 15,600 10,500
C Other Europe 9,700 9,700
d Japan 19,000 17,500
India 2,000 1,700
Other Asia 300 300
Australia 4,200 750
e Africa 83,300 62,300

Total 3 months 325,500 322,300 245,050
Monthly averaee 108,500 107.400 81.682

a Copper content of ore and matter imported, including receipts from Cuba,
admitted duty free. b Imports of blister into the United States from Mexico.
c Partly estimated: includes Great Britain, Spain, France, Norway. Sweden, Italy,
Rumania and Belgium ex-Katanga. d Japanese production given in terms of refined
copper, which includes a certain proportion of reworked scrap and perhaps some other
duplication. e Partly estimated; comprises lieurian Congo, Rhodesia, and South
Africa.
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Production of Steel Ingots Lower in May

The latest monthly report of the American Iron & Steel
Institute places steel ingot production of all companies in
May at 2,602,054 tons, a reduction of 4,257 tons from the
previous month, which contained 26 working days while
May consisted of 27 working days. Consequently, per-
centage of operation dropped from 45.28% in April to 43.53%
in May. The approximate daily output in May was 96,372
tons as compared with the daily production in April of
100,243 tons. In May 1934, which also contained 27 work-
ing days, the total output amounted to 3,352,788, or an
average daily turnout of 124,177 tons. Below we list the
monthly figures as reported:
MONTHLY PRODUC:TION OF OPEN HEARTH AND BESSEMER STEEL

INGOTS-JANUARY 1934 TO MAY 1935
(Reported by companies which in 1933 made 99.32% of the open hearth and

100% of the Bessemer ingot production.j

MISS.

Reported Production
(Gross Tons)

Calculated Monthly Production-AU Cos. Ca!curd
Daily
ProtTn
All Cos.
(Gross
Tons)

No.of
Work-
tn.
Days

Open Hearth • Bes- Total

Open H'rth
Ingots

Bessemer
Ingots

Gross
Tons

% of
Cap.

semel
% of
Cap.

Gross
Tons

% of
Cap.

1934
Jan_ _ 1,786,467 172,489 1,798,698 34.20 25.17 1,971,187 33.16 73,007 27
Feb.._ 1,993,638 175,873 2,007,287 42.93 28.87 2,183,160 41.31 90,965 24
Mar__ 2,540,143 203,904 2,557,534 48.63 29.75 2,761.438 46.45 102,275 27

1st Qu 6,320,248 552.266 6,363.519 41.88 27.89 6,915.785 40.27 88,664 78

Apr__ 2,622,372 257.482 2,640,326 54.22 40.57 2,897,808 52.64 115,912 25
May _ 3,000,624 331,620 3,021,168 57.44 48.38 3,352,788 56.40 124,177 27
June _ 2,714,983 282,592 2,733,571 53.97 42.81 3,016,163 52.68 116,006 26

2d Qu 8,337,979 871,694 8.395,065 55.25 44.02 9,266,759 53.96 118,805 78

1st 6
mos. 14,658,227 1,423,960 14.758,584 48.57 35.96 16.182,544 47.11 103,734 156

July__ 1,343,732 119,869 1,352,932 27.78 18.89 1,472,801 26.76 58,912 25
Aug__ 1,245,445 109,598 1,253.972 23.84 15.99 1,363.570 22.94 50,503 27
Sept- 1,126.415 117,580 1,134,127 23.29 18.53 1.251,707 22.74 50,068 25

3d Qu 3,715,592 347,047 3,741,031 24.94 17.75 4.088.078 24.11 53.092 77

9 mos 18,373,819 1,771,007 18.499,61540.76 29.94 20,270,622 39.51 86,998 233

Oct__- 1,325,225 127,789 1,334,298 25.37 18.64 1,462,087 24.59 54,151 27
Nov__ 1,447,297 132,059 1,457,206 28.77 20.01 1,589,265 27.76 61,126 26
Dec__ 1,797,830 131.456 1,810,139 37.17 20.71 1.941,595 35.27 77,664 25

4thQu 4,570,352 391,304 4,601,643 30.28 19.76 4.992,947 29.07 64,012 78

Total 22,944,171 2,162,311 23,101,258 38.13 27.39 25,263,569 36.89 81,233 311

1935
Jan__ 2,576,671 239,858 2,594.312 49.02 34.99 2,834,170 47.42 104.969 27
Feb. . 2,500,062 224.336 2,517,789 53.53 36.82 2,742,125 51.61 114,255 24
Mar__ 2,582,211 230,810 2,599,890 51.02 34.97 2,830,700 49.18 108,873 26

let Qu 7,658.944 695,004 7.711.991 51.10 35.56 8,406,995 49.32 109,182 77

Apr.. 2,358,249 231,916 2,374,395 46.59 35.14 2,606,311 45.28 100,243 26
May _ 2,331,297 254.796 2.347,258 44.36 37.17 2,602,054 43.53 96,372 27

• Ca °Muted production for all companies is the same as the reported production
or all companies.
Note-The percentages of capacity operated are calculated on annual capacities

as of Dec. 31 1933, as follows. Open hearth ingots, 60,583,813 gross tons; Bessemer
ingots. 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots. 60,954,717
gross tons: Bessemer ingots, 7,895,000 gross tons.

Domestic Copper Program in Doubt-Lead Price Re-
duced-Markets Quiet

"Metal and Mineral Markets" in its issue of June 6 said
that the statement by President Roosevelt, issued late on
Tuesday (June 4) in which he indicated that Congress will
be asked to continue a codeless National Recovery Adminis-
tration until April 1 1936, was regarded as more or less un-
satisfactory so far as the Copper Code situation was con-
cerned. But leaders in the industry have not given up hope
that something can be done to bring about continued co-
operation among producers and consumers, and, during
the last week, the price structure in the domestic market
has not suffered. Buying of all metals fell off sharply,
which was attributed to the uncertainty over the ability of
producers to regulate their affairs in an orderly manner under
the changed conditions. Lead was reduced in price. Zinc
was unchanged. Tin showed little net change, prices mov-
ing largely in sympathy with foreign exchange. Silver
turned quiet toward the close, with the price moderately
lower compared with that of a week ago. The publication
further stated:

Copper Unchanged Here

Little occurred in the last week to change the domestic situation in cop-
per. The industry continued to operate under the agreement entered into
on May 28, in which it was decided to take no action to upset the market
pending further developments. A general meeting of copper interests Is
to be called soon at which proposals will be considered for controlling the
industry on a voluntary basis. Just what form the program will take
remains in .doubt.

Sales in the domestic market during the last week totaled 3,812 tons,
against 5,567 tons in the preceding week. The price held at 9c, Valley.
Sales during the month of May amounted to 27,416 tons, against 26,700
tons in April.

The foreign market continued to decline, but the weakness was not
pronounced, for operators abroad seemed bewildered in interpreting the
events of the last week. Hedging against possible devaluation of the
European currencies figured in yesterday's (June 5) London transactions.
The turnover for the week was in fair volume. The quotation for June 5
was 7.575c, c.i.f. European ports, which compares with 7.950c a week ago.

Lead Buying Subsides

Demand for lead was very quiet all week, and selling pressure
developed that resulted in some business on June 5 as low as 4c. New York.
which compares with 4.35c a week ago. The general uncertainty over the
immediate outlook in commodities directly influenced by the recent Na-
tional Recovery Deministration decision seems to have unnerved buyers of

all commodities. Though there was nothing in the Lead Code touching on
prices, the feeling prevailed in consuming circles that lead prices would
probably suffer temporarily while the needed adjustments were taking place
under the new set-up.
On May 31 the American Smelting & Refining Co. announced a 10-point

reduction in the price, establishing the settling basis of 4.25c, New York.
Buying did not develop at this level, and another reduction, this time one
of 15 points, was posted on June 3, thus lowering the quotation to 4.10C.
This factor held to the 4.10c basis throughout the remainder of the week.
St. Joseph lead virtually withdrew as a seller at the lower levels. On June
5 business was reported at 4c, New York, with offerings at that price in
fair quantity up to the close. The market settled with prices ranging from
4c to 4.10c, New York, and 3.85c to 3.95c, St. Louis.

Zinc Demand Quiet

Sales of zinc during the calendar week ended June I amounted to about
1.800 tons, which compares with 7,000 tons in the preceding seven-day
period. The falling off in business seemed to have little influence on prices,
the market holding steady at 4.30c, St. Louis, for Prime Western. The strike
in the Tri-State district continues, which tends to create a tight situation
In ore. Under the circumstances, most producers of zinc are not exactly
free sellers.

Tin Inactive

The market for tin was quiet all week, with prices a shade lower than in

the week previous. fhe fluctuations again resulted largely from the almost
hourly changes in foreign exchange rates. Tin-plate operations held at

around 75% of capacity.
Chinese tin, 99%, was quoted nominally as follows: May 30th, Holiday;

31st. 51c; June 1, 51; 3d, 50.55; 4th, 50.30c; 5th, 50.35c.
United States deliveries of tin during May totaled 3,950 long tons, against

5,825 tons in April, and 4,110 tons in May 1934, according to the Com-

modity Exchange. The world's visibly supply, including the Eastern

carry-over, was estimated at 17,994 tons at the end of May, which compares

with 18,839 tons a month previous and 19,213 tons a year ago.

May Pig Iron Output Up Slightly
Production of coke pig iron in May totaled 1,727,095 gross

tons, compared with 1,663,475 tons in April, according to
the "Iron Age" in its issue of June 6. The daily rate in
May, at 55,713 tons, increased Y2  of 1% over the April
rate of 55,449 tom, The "Age" further said:

There were 97 furnaces in blast on June 1, making iron at the rate of

54,465 tons a day, against the same number on May 1, making iron at

the rate of 53,555 tons a day. Five furnaces were blown in during the

month and five were blown out or banked. rho Steel corporation put

in one furnace and banked one, independent steel companies blew in three

and took two off blast, and merchant producers put in one and blew out

or banked two furnaces.
Among the furnaces blown in are the following: One Cambria, Bethle-

hem Steel Co.; one Norton, American Rolling Mill Co.; one Zug, National

Steel Corp.; one Fairfield, Tennessee Coal, Iron & RR. Co.. and one

Woodward, Woodward Iron Co.
Furnaces blown out or banked include: One Aliquippa, Jones & Laughlin

Steel Corp.; one Shenango, Shenango Furnace Co., one Mingo, Carnegie

Steel Co.; the furnace of the Jackson Iron & Steel Co. and one Madeline,

Inland Steel Co.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1930-GROSS TONS

193> 1931 1932 1933 1934 1935

January 
February 
March 
April 
May 
June 

First six months 

July 
August 
September 
October 
November 
December 

12 meta aveknum

91,209
101,390
104,715
106,062
104,283
7,804

100,891

85,146
81,417
75.890
69,831
62,237
53.732

55025

55,299
60,950
65,556
67,317
64,325
54,621

61,356

47,201
41,308
38,964
37,848
38,782
31,625

50_555

31,380
33,251
31,201
28,430
25,276
20,935

28,412

18,461
17,115
19,753
20,800
21,042
17,615

23.733

18,348
19,798
17,484
20,787
28,621
42,166

24,536

57,821
59,142
50.742
43,754
36,174
38,131

36.199

39,201
45,131
52,243
57,561
65,900
64,338

54,134

39,510
34,012
29,935
30,679
31,898
33,149

43.592

47,656
57,448
57,098
55.449
55,713

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE
(GROSS TONS)

Pig Iron x Ferromanganese y

1935 934 1925 1934

January 1,477,336 1,215,226 10,048 11.703
February 1,608,552 1,263,673 12,288 10,818
March 1.770.028 1,619,534 17,762 17,605
April 1,663,475 1,726,851 18,302 15,418
May 1,727,095 2,042,896 17,541 10,001
June 1,930,133 10,097

Half year 9,798,313 75,642

July 1,224,826 10,188
August 1,054,382 8,733
September 898,043 7,100
October 951,062 9,830
November 958,940 8,134
December 1.027,622 4,583

Year 15.911.188 124.190

x These totals do not include charcoal pig iron. The 1933 production of this
Iron was 32.941 gross tons. y Included In pig iron figure,.

Monthly Slab Zinc Output Again Declines-May
Shipments Continue Lower

The American Zinc Institute in its monthly zinc report
released on June 6 disclosed that a total of 34,597 short
tons of slab zinc were produced during the month of May
1935. This compares with 35,334 tons produced in the
preceding month and 30,944 short tons during May 1934.
Shipments of zinc during the-month under review totaled
35,652 tons, as against 38,460 tons the previous month and
35,589 tons the same month a year ago. Inventories as of
May 31 1935 were below the total for a month ago, but were
higher than at the same time last year. They stood at
107,625 short tons on May 31 as against 108.680 tons last
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month and 104,729 tons at the end of May last year.
Institute's statement follows:

SLAB ZINC STATISTICS (ALL GRADES)-1929-1935

(Tons of 2.000 Pounds)

The

Produced
During
Period

Shipped
During
Period

Stock at
End of
Period

(a)
Shipped
for

Export

Retorts
Operating
End of
Period

Average
Retorts
During
Period

uniuteo
Orders
End of
Period

1929 .
Total for year. 631,601 602,601 75,430 6,352 57,999 68,491 18,585
Monthly aver_ 52,633 50,217 529

1930
Total for year. 504,463 438.275 143,618 196 31,240 47,769 26,851
Monthly aver_ 42,039 36,356 16

1931
Total for year. 300,738 314,514 129,842 41 19,875 23,099 18,273
Monthly aver_ 25,062 26,210 3

1932
Total for year. 213,531 218,517 124,856 170 21,023 18,560 8,478
Monthly aver_ 17,794 18,210 14

1933
Total for year. 324,705 344,001 105,560 239 27,190 23,653 15,978
Monthly aver_ 27,069 28,667 20

1934
January 33,077 26,656 111,981 44 28,744 26,975 26,717
February 30,296 32,485 109,792 0 30,763 27,779 26,676
March 33,845 32,877 110.760 3 26,952 28,816 21,976
April 30,686 32,072 109,374 0 26,692 25,349 27,396
May 30,944 35,589 104,720 0 27,193 25,086 20,831
June 25,160 30,217 99,672 48 31,284 27,720 21,726
July 24,756 26,966 97,462 0 30,324 29.048 16,058
AuguSt 26,169 21,663 101,968 0 30,442 30.637 14,281
September __  26,515 21,913 106,570 0 31,352 30,562 11,121
October 34,527 30,294 110,803 0 31,964 32,179 19,188
November_  34,977 29,928 115,852 53 32,793 30,265 31,929
December _ _ _ _ 35,981 32,003 119,830 0 32,944 32,226 30,786

Total for year. 366,933 352,663 148  
Monthly aver_ 30,578 29,389 12   28,887

1935
January 35,218 35,538 c117,685 0 32,658 32,230 25,993
February 33,494 34,903 116,276 33 33,210 33,157 25,816
March 36,667 41,137 111,806 0 35,196 32,535 20,000

629,691 b29,665
April 35,334 38,460 108,680 3 33,719 32,450 22,435

627,000 b29,467
May 34,597 35,652 107,625 23 32,389 30,387 135,878

b25,709 b28.003

a Export shipments are Included In total eh pments. b Equivalent retorts com-
puted on 24-hour basis.
Note-These statistics include all corrections and adjustments reported at the

year-end.

Steel Market Stabilizes after First Reaction to Code
Abandonment

The June 6 issue of the "Iron Age" said that although
iron and steel demand was adversely affected last week by
the sudden end of the National Industrial Recovery Act
and the interposition of a holiday, the recession in bookings
was smaller than might have been expected. Buying,
which has been on a short-term basis for some time, has
shown little more than a seasonal dip. Hesitancy on the
part of consumers is reflected principally in unwillingness
to make commitments for the third quarter, pending clari-
fication as to the trend of prices. Scattered long-term
inquiries, some of them calling for deliveries until the end
of the year. have been put out to test the market, but to
date pressure for lower prices has not been severe and
existing quotations have held without a break. The "Age"
further said:

Though confusion was the first result of the sudden termination of code
control, calm was restored rather quickly. As a consequence initial estimates
of steel production for the current week were too conservative, and late
returns to the "Iron Age" indicate that the National average has declined
only one point to 41M % of capacity. At Pittsburgh and in the Valleys,
operations are off two points to 34% and 48%. respectively. In the Wheeling
district there has been a further drop of five points to 63%. Elsewhere pro-
duction is holding its own.
A revival of confidence is also evident in the ever-sensitive scrap market.

Though the nervousness which became apparent a week ago has not entirely
subsided, prices are holding in all centers and the "Iron Age" composite for
heavy melting scrap remains unchanged at $10.83 a gross ton.
The spontaneity with which leaders of the iron and steel industry prom-

ised maintenance of existing wage standards, first individually and then
collectively by Institute resolution, augurs well for a continuance of sta-
bility rather than an early upset of present market levels. The entire trade.
including many consumers as well as producers, realizes that rewon freedom
from bureaucratic interference implies increased responsibility. It is well
understood that widespread price cuts would immediately threaten wage
rates and invite a return of legislative and administrative meddling with
industrial relations.
Not that present market levels will remain fixed. On the contrary, the

passing of the Code will inevitably make for greater flexibility. Even now
there are indications that in the case of certain products allowances may be
made on quantity orders on the score that they are more economical to
roll. Resale agreements, which were indifferently observed even under the
Code, may pass out entirely or undergo marked modification. A number of
competitive standard which have been the subject of sharp controversy,
for example, Code Regulations 9, governing fabrication in transit, may be
materially altered. But the industry is counting on the spirit of inter-
dependence, cultivated under Code control, to protect it from anything
resembling price demoralization.

Further reason for caution in disturbing prices is provided by the threat
of a bituminous coal strike on June 16. There has been brisk antidpatory
buying of coal, and beehive coke producers, despite the passing of Code
control, are adhering firmly to recent prices.

Agricultural implement plants, despite a seasonal change-over to dif-
ferent types of equipment, continue to take steel at an undiminished rate.
Demand from the auotmobile industry, on the other hand, is undergoing
expected curtailment. The Government's works relief program, according
to present indications, has been delayed at least a month by uncertainties
growing out of the Schechter decision.

Structural steel awards of 5.700 tons compare with 6,250 tons in the
previous week. Plate lettings total 5,600 tons.
The Grand Trunk Western has bought 8,450 tons of rails, the Texas &

Pacific 7,700 tons, and the Canadian Pacific. 7,000 tons. The Chesapeake
& Ohio is in the market for 5.175 freight cars and five locomotives.

Further reductions in iron and steel duties, announced in connection with
the Swedish trade agreement, reflect a disregard for foreign threats to
American wage standards that contrasts sharply with apparent alarm over
possible wage slashes by domestic manufacturers released from code
control. Rolled steel imports in April totaled 12,124 tons, compared with
13,292 tons in March. Exports of all rolled steel were 65,683 tons, against
78,483 tons in the previous month. Exports of finished steel were 55,092
tons, compared with 68,146 tons.
The "Iron Age" composite price for pig iron, owing to an adjustment

for intra-State freight surcharges in Ohio, has advanced from $17.83 to
$17.84 a ton. The finished steel composite is unchanged at 2.124c. a lb.

TIIE "IRON AGE" COMPOSITE PRICES:
Finished Steel

June 4 1935, 2.124o. a lb. (Based on steel bars, beams, tank plates,
One week ago 2  1240. wire, rails, black pipe, sheets and not
One month ago 2.1240. rolled strips. These products make
One year ago 2  1990. 85% of the United States output.

1935
1934
1933
1932
1931
1930
1929
1928
1927

Pig Iran
June 4 1935. 317.84 a Gross Ton Based on average of basic Iron at Valley

One week ago 217.83 furnace and foundry irons at Chicago.
One month ago  17.90 Philadelphia. Buffalo. Valley and
One year ago  17.90 Birmingham.

High Low
1935 517.90 Jan. 8 517.83 May 14
1934  17.90 May 1 16.90 Jan. 27
1933  16.90 Dec. 5 13.56 Jan. 3
1932  14.81 Jan. 5 13.56 Dec. 6
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

June 4 1935, 510.83 a Gross Ton Based on No. 1 heavy melting steel
One week ago $10.83 quotations at Pittsburgh, Philadelphia
One month ago  10.58 and Chicago.
One year ago  10.67

High Low
 2.124c. Jan. 8 2.124o. Jan, 8
 2.199c. Apr. 24 2.0080. Jan. 2
 2.0150. Oct. 3 I.8670. Apr. 18
 1.977c. Oct. 4 I.926c. Feb. 2
 2.037c. Jan, 13 1.945c. Dee. 29
 2.273c. Jan. 7 2.018c. Dee. 9
 2.3170. Apr. 2 2.273e. Oct. 29
 2.2860. Dec. 11 2.217e. July 17
 2.402c. Jan. 4 2.212c. Nov. 1

1935 
1934 

High
512.33 Jan. 8
13.00 Mar. 13

Low
510.33 Apr. 23
9.50 Sept. 25

1933 12.25 Aug. 8 6.75 Jun. 8
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 Dec. 9
1929 17.58 Jan. 29 14.08 Dec. 3
1928 16.50 Dec. 31 13.08 July 3
1927 15.25 Jan, 11 13.08 Nov.22

The American Iron and Steel Institute on June 3 an-
nounced that telegraphic reports which it had received indi-
cated that the operating rate of steel companies having
98.7% of the steel capacity of the industry will be 39.5
of the capacity for the current week, compared with 42.3

0
0

last week, 42.2% one month ago, and 57.4% one year ago.
This represents a decrease of 2.8% points, or 6.6%, from the
estimate for the week of May 27. Weekly indicated rates of
steel operations since June 4 3934 follow:

1935-
Apr. 8 43.8%

Z..  `11:4
Apr. 29 43.1
May 6 42.2%
may 13 43.4%
may 20 42.8%
may 27 42.3
June 3.- 39.5%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on June 3 stated:
On the surface, iron and steel markets last week were little affected by the

Supreme Court's National Recovery Act decision.
Prices-uncontrolled for the first week since Aug. 19 1933-apparently

were as steady as at any time since the code was adopted.
Production yielded more to holiday influences, and steel ingot output

dropped 1 points to 42 Si %.
Producers and consumers, however, were keenly alert to the potentialities

of a suddenly unrestrained market. Steelmakers gave every indication of
their intention to adhere to the principles of their code. Just as prescribed
by the rules, they opened books Saturday, 30 days before the beginning of
the third quarter, at unchanged prices for that period, as announced officially
10 days ago.

First reaction from buyers was a flood of inquiries for "real", or inside.
prices. Some offered to place orders at lower figures; a tempting tonnage of
steel sheets was held before a Pittsburgh interest. A few even claimed to
have received lower quotations on steel strip.
At this stage, there is virtually a deadlock between producers and con-

sumers; the former standing firm; the latters' strategy being to wait.
Steelmakers also appear determined to uphold the fair trade practices of

their code, and to maintain present wage rates. It seems possible.that some
adjustment will be made in hours of labor to facilitate economical operation,
as some costs may be reduced by lengthening the work day or week; which,
is is felt, employees themselves would welcome.

rho general opinion is that the industry is about to make certain changes
which were considered bound to come in any normal process of recovery,
and that these will be completed during the dull summer months, pre-
paratory for a vigorous upturn in the fall. Leading steelmakers now believe
more steel will be made in the last half of the year than in the first.
Iron and steel specifications during the week were in lighter volume, actual

consumer requirements being lower. Automobile assemblies declined 36,000
units to 65,000, a reduction considerably in excess of that which could be
ascribed to the holiday.

Structural shape awards were down to 5,047 tons, though bids were
opened on three western public works projects requiring a total of 25,000
tons. Chesapeake & Ohio's inquiry for 5,125 freight cars and five loco-
motives calls for 65,000 tons of steel. This is the largest demand for cars
since the Van Sweringen lines awarded 13,000 last year. Texas & I'acific

1934- 1934- 1934-
June 4  57.4% Sept. 17 22.3% Dec. 31 39.2%
June 11 58.9% Sept.24 24.2% 1935-15
June 18 56.1% Oct. 1 23.2% Jan. 7 43.4%
June 25 44.7% Oct. 8 23.6% Jan, 14 47.5%
July 2 23.0% Oct. 15 22.8% Jan. 21 49.5%
July 9 27.5% Oct. 22 23.9% Jan. 28 52.5%
July 16 28.8% Oct. 29 25.0% Feb. 4 52.8%
July 23 27.7% Nov. 5 26.3% Feb. 11 50.8%
July 30 26.1% Nov. 12 27.3% Feb. 18 49.1%
Aug. 6 25.8% Nov. 19 27.6% Feb. 25 47.9%
Aug. 13 22.3% Nov. 26 28.1% Mar. 4 48.2%
Aug. 20 21.3% Dec. 3 28.8% Mar. 11 47.1%
Aug. 27 19.1% Dec. 10 32.7% Mar, 18 46.8%
Sept. 4 18.4% Dec. 17 34.6% Mar. 25 48.1%
Sept. 10 20.9% Dec. 24 35.2% Apr. 1 44.4%
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placed 7,500 tons of rails; Canadian Pacific. 7,000 tons. A western road

purchased 1,500 tons of sheets for car roof repairs.

Scrap prices are strong due to light supplies. In beehive coke and coal,

where numerous code violations have been reported recently, prices are

weaker. More Russian pig iron is offered along the Atlantic seaboard Si

a ton under domestic prices. and a cargo of 2,500 tons of Dutch iron has
arrived at Boston, tending to unsettle the market there.

Pittsburgh steelworks operations last week were down 2 points to 36%;

Chicago, 1 to 43; Youngstown, 2 to 48; Wheeling, 6 to 62. New England

was up 3 to 63. and other districts were unchanged.

"Steel's" iron and steel price composite had advanced 2 cents to 332.43,

on a rise in some grades of scrap; the finished steel index is unchanged at
$54. and the scrap composite remains $10.50.

Steel ingot production for the week ended June 3, is placed
at 42% of capacity, according to the "Wall Street Journal"
of June 5. This compares with 43% in the previous week and
44% two weeks ago. The "Journal" further added:

U. S. Steel is estimated at 38;4%. against 39% in the week before and

40% two weeks ago. Leading independents are credited with a shared over

44%, compared with 46% in the preceding week and 47% two weeks ago.

The following table gives a comparison of the percentage of production

with the nearest corresponding week of previous years, together with the

changes, in points, from the week immediately preceding.

Industry U. S. Steel Independents

1935 42 —1 38% — % 44 —2

1934 59 + 1 .% 48 +2 68 +1

1933 44% +2% 36% +1% 51 +3

1932. 
1931 41 —2 42 —2% 40 —2

1930 71 —23-i 75 —4 6734 —1)4

1929 95 9934 92 — %

1928 7934 + 82% +1 76

1927 7514
.%

—4'A 80% —7 70 —2

• Not available.

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 June 5, as reported by the
Federal Reserve banks, was $2,474,000,000, a decrease of
$1,000,000 compared with the preceding week and an in-
crease of $4,000,000 compared with the corresponding week
in 1934. After noting these facts, the Federal Reserve
Board proceeds as follows:
On June 5 total Reserve bank credit amounted to $2,475,000,000, an

Increase of $8,000,000 for the week. This increase corresponds with In-

creases of $87,000,000 in member bank reserve balances. $60,000,000 in

Treasury cash and deposits with Federal Reserve banks and $3,000.000 in

money in circulation and a decrease of $5,000,000 in Treasury and National

bank currency, offset in part by an increase of $81,000.000 in monetary

gold stock and a decrease of $67,000.000 in non-member deposits and other

Federal Reserve accounts.
Relatively small changes were reported In holdings of discounted and

purchased bills and industrial advances. Increases of $6,000,000 in holdings

of United States Treasury bills and 32,000,000 in United States bonds

were offset by a decrease of $8,000,000 in holdings of United States Treasury

notes.

Beginning with the week ended Oct. 31 1934, the Secretary
of the Treasury made payments to three Federal Reserve
banks in accordance with the provisions of Treasury regula-
tion issued pursuant to sub-section (3) of Section 13-B of
the Federal Reserve Act, for the purpose of enabling such
banks to make industrial advances. Similar payments have
been made to other Federal Reserve banks upon receipt of
their requests by the Secretary of the Treasury. The amount
of the payments so made to the Federal Reserve banks is
shown in the weekly statement against the caption "Surplus
(Section 13-B)," to distinguish such surplus from surplus
derived from earnings, which is shown against the caption
"Surplus (Section 7)."
The statement in full for the week ended June 5, in com-

parison with the preceding week and with the corresponding
date last year, will be found on pages 3848 and 3849.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
June 5 1935, were as follows:

Bills discounted 
Bills bought 
U. S. Government securities 
Industrial advances (not Including

June 5 1935

8,000,000
5,000,000

2,430,000,000

Increase 1-1-) or Decrease (—)
Since

May 29 1935 June 6 1934

21,000,000

820,000,000 commitments—June 5) 27,000,000 +27,000,000
Other Reserve bank credit 5,000,000 +8.000.000 —5.000,000

Total Reserve bank credit 2 475,000,000 +8,000,000
Monetary gold stock 8,916,000,000 +81,000,000 +1,126,000,000
Treasury and National bank currency2,521,000,000 —5,000,000 +156,000,000

Money In circulation 5,514,000,000 +3,000,000 +172,000,000
Member bank reserve balances 4 914,000,000 +87.000,000 +1,127,000.000
Treasury cash and deposits with Fed-

eral Reserve banks 3,030,000,000 +60,000,000 —4,000,000
Non-member deposits and other Fed-

eral Reserve accounts 453.000,000 —67,000,000 — 14,000,000

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 also for the Chicago
member banks for the current week, issued in advance of
full statements of the member banks, which latter will not
be available until the coming Monday. The New York
City statement formerly included the brokers' loans of
reporting member banks and showed not only the total of
these loans but also classified them so as to show the amount
loaned for their "own account" and the amount loaned
for "account of out-of-town banks," as well as the amount
loaned "for account of others." On Oct. 24 1934 the state-
ment was revised to show separately loans to brokers and
dealers in New York and outside New York, loans on se-
curities to others, acceptances and commercial paper, loans
on real estate, and obligations fully guaranteed both as to
principal and interest by the United States Government.
This new style, however, now shows only the loans to brokers
and dealers for their own account in New York and outside
of Now York, it no longer being possible to get the amount
loaned to brokers and dealers "for account of out-of-town
banks" or "for the account of others," these last two items

now being included in the loans on securit es to others. The
total of these brokers' loans made by the reporting member
banks in New York City "for own account," including the
amount loanedloutside of New York City, stood at $833,-
000,000 on June 5 1935, a decrease of $53,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York
June 5 1935 May 29 1935 June 6 1934

$

Loans and investments—total 7,631,000,000 7,690,000.000 7,141,000,000

Loans on securities—total  • 1,583,000,000 1,639,000,000 1,727,000,000

To brokers and dealers:
In New York  775.000,000
Outside New York  58,000,000

To others  750,000,000

Accepts, and commercial paper bought  178,000,000
Loans on real estate  128,000,000
Other loans 1,188,000,000

U. S. Government direct obligations 3,285,000,000
Obligations fully guaranteed by United

States Government  299,000,000
Other securities  070,000,000

Reserve with Federal Reserve Bank _1,840,000,000
Cash in vault  43,000,000

828,000.000 771,000.000
58,000,000 54,000,000

753,000,000 902,000,000

183.000,0001
127,000,000.550,000,000

1,244,000,000

3,225,000,000 2,791,000,000

247.000,000 t 1,073,000.000
1,025.000.000f

1,806,000,000 1,304,000.000
49,000,000 39,000.000

Net demand deposits 7,429,000,000 7,407,000,000 6,150,000.000

Time deposits  564.000.000 614,000,000 679,000,000

Government deposits  389,000,000 383,000,000 539,000,000

Due from banks  71,000,000 71,000,000 87.000.000

Due to banks 1,896,000,000 1,883,000,000 1,642,000,000

Borrowings from Federal Reserve Bank_  

Chiefs's°

Loans on investments—total 1,514,000,000 1,492,000,000 1,453,000.000

Loans on securities—total  198,000,000 206,000,000 282,000,000

To brokers and dealers:
In New York  2,000,000 2,000,000 19,000,000

Outside New York  25,000,000 31,000,000 41,000,000

To others  171,000,000 173,000,000 222.000.000

Accepts. and commercial paper bought__
Loans on real estate
Other loans

23.000,000 23,000,0001.
16.000,000 16.000.000 314,000,000

  241,000,000 234,000,000)

U. S. Government direct obligations  713,000,000 684,000,000 562,000,00

Obligations fully guaranteed by United
States Government  79,000,000 79,000,0001 295,000,000

Other securities  244,000,000 250,000,0001

Reserves with Federal Reserve Bank   651,000,000 645,000,000 413,000,000

Cash In vault  34,000,000 35,000,000 41,000.000

Net demand deposits 1,577,000,000 1,569,000,000 1,339,000,000

Time deposits  440,000,000 440,000,000 348.000,000

Government deposits  25,000,000 25,000,000 26,000,000

Due from banks  212,000,000 243,000,000 178,000.000

Due to banks  504.000,000 495,000,000 403.000,000

Borrowings from Federal Reserve Bank_  

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York—alai
Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks
themselves and covering the same week, instead of being
held until the following Monday, before which time the
statistics covering the entire body of reporting member banks
in 91 cities cannot be compiled.
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 businss May 15:

The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on May 29 shows decreases for the week

of $8,000.000 In total loans and investments. $32,000,000 in time deposits

and $56.000,000 in Governeent deposits, and an increase of $66,000.000

in net demznd deposits.
Loans on securities to brokers and dealers in New York increased 319,-

000,000 at reporting member banks in the New York District. and $18.000,-

000 at all reporting member banks; loans to brokers and dealers outside

Now York increased $7,000,000 in the Chicago District and $9.000,000 at

all reporting member banks; and loans on securities to others declined

$10.000,000 in the New York District. $5,000,000 in the San Francisco

District, and 316,000.000 at all reporting member banks. Holdings o

acceptances and commercial paper bought in open market declined $15.

000,000 in the New York District and $20,000,000 at all reporting membe.
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banks; real estate loans showed little change for the week; and "other loans"
increased $30,000,000 in the New York District and $23,000,000 at all
reporting member banks, and declined $6,000,000 in the Chicago District.

Holdings of United States Government direct obligations declined $44,-
000.000 in the Chicago District, $30,000,000 in the St. Louis District and
$38,000,000 at all reporting member banks, and increased $23,000.000 in
the New York District and $7,000,000 in the Richmond District; holdings
of obligations fully guaranteed by the United States Government declined
$23.000,000 in the New York District and $19,000,000 at all reporting
member banks; and holdings of other securities increased $11,000,000 in
the St. Louis District, $8,000,000 in the New York District, $7,000,000 in
the Chicago District and $36,000,000 at all reporting member 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 $1,279,000,000 and net
demand, time and Government deposits of $1,514,000,000 on May 29,
compared with $1,259.000,000 and $1,474,000,000. respectively, on May 22.
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 May 29 1935. follows:

May 19 1935

Increase (±) or Decrease 0—)
Since

May 22 1935 May 30 1934

Loans on investments—total 18,4710.00,000 —8,000,000 +1,165,000,000

Loans on securities—total 3,054,000,000 +11.000,000 —422,000,000

To brokers and dealers
In New York 864,000,000 +18,000,000 +26,000,000
Outside New York 170,000,000 +9,000,000 +10.000,000

To others  2,020,000,000 —16,000,000 —458,000,000

Accepts, and com'l paper bought 359,000,000 —20,000,0001
Loans on real estate 960,000,000 —1,000,000 +8,000,000
Other loans 3,239,000,000 +23,000,000

U. S. Govt direct obligations_ _ _ _ 7,211.000,000 —38,000,000 +949,000,000
Obligations fully guaranteed by the
United States Government  704,000,000 —19,000,0001 +630,000,000

Other securities 2,944,000,000 +36,000,0001

Reserve with Fed. Res. banks_ _ _ _ 3,662,000,000 '-1,000,000 +851,000.000
Cash in vault  288,000,000 +7,000.000 +42,000,000

Net demand deposits 15,003,000,000 +66,000,000 +2,577,000,000
Time deposits 4,497,000,000 —32,000,000 +42,000,000
Government deposits 725,000,000 —56,000,000 —230,000.000

Due from banks 1,792,000,000 —45,000,000 +266,000,000
Due to banks 4,307,000,000 —56,000,000 +707,000,000

Borrowings from F. R. banks 1,000,000 +1,000,000 —7,000,000

French Liner Normandie Makes New Speed Record for
Transatlantic Crossing—Averages 29.64 Knots on
Maiden Voyage to New York

A new record for speed in transatlantic crossing was set
on June 3, when the French liner Normandie arrived in New
York after completing her maiden voyage of 3,192 miles in
4 days 11 hours 42 minutes, at an average speed of 29.64
knots per hour. The former speed record was.held by the
Italian Liner Rex, which in August, 1933, covered the 3,181
miles from Gibraltar to Ambrose Light in 4 days 13 hours
58 minutes, an average of 28.92 knots. Among the dis-
tinguished passengers on the Noxmandie was Madame
Lebrun, wife of the President of France who, after her ar-
rival in New York, visited Washington, where she was
entertained by President and Mrs. Roosevelt.
The trip of the Normandie was described in part as follows

in the New York "Times" of June 4:
In spite of fog, which cut down her speed by one-third for 5 hours after

she left England, the Normandie maintained an average speed of 29.64
knots for the 3,192 miles between Southampton and Ambrose lights. Thus
she beat the record set in August, 1933, by the Italian liner Rex. which
averaged 28.92 knots for the 3,181 miles between Gibraltar and Ambrose,
crossing the Atlantic in 4 days, 13 hours and 58 minutes.
Not only did the vessel set the record for the fastest westward crossing

of the Atlantic and the best average speed—she wrested from the Rex the
banner for the best day's run as well, topping by twelve miles the 736
miles the Italian liner covered in a single day.
Although officials of the French Line had insisted during her entire

voyage that the liner was not trying for any speed record, her passengers
were all wearing composition medals backed with blue ribbons to com-
memorate the record crossing when the ship reached Quarantine. They
were distributed soon as the blue pennant was hoisted, and they were
"Made in France."

Celebrities Are Abroad
There were many distinguished passengers aboard the vessel, including

Mme. Albert Lebrun, wife of the President of France and sponsor of the
Normandie; the Maharajah of Kapurthala and Colette, the novelist.
Mrs. F. H. La Guardia, the Mayor's wife, and scores of silk-hatted

dignitaries met the ship at Quarantine to welcome Mme. Lebrun with
flowers and fine phrases on behalf of the city and the nation, but it was
the great floating mass of powered steel to which the crowds paid homage.
Mme. Lebrun was a luncheon guest on June 6 of Mrs. James Roosevelt,

mother of the President, at the Roosevelt estate at Hyde Park, N. Y. Before
the departure of the Normandie yesterday at 1 P.M. for France, Mme.
Lebrun who was a passenger on the return trip with other members of the
French official group was tendered a formal reception at the City Hall,
where they were greeted by the Mayor.

Germany Widens Use of Idle Cash—Gold Discount
Bank Issues 3% Notes to Meet the Investment
Demand

To meet the demand for short-term investments in Ger-
many, Minister of Economics Hjalmar Schacht announced
on May 21 that the Gold Discount Bank would issue three-
month promissory notes similar in status to private discounts
and therefore carrying 3% interest. It was stated in Berlin
advices to the New York 'Times" on May 25 that the notes
were already on sale and were being eagerly bought up by
financial institutions.

The message to the "Times" also said:
An increase of the Gold Discount Bank's capital by means of the transfer

to it of 200,000,000 marks in securities out of the undisplayed reserve of the
Reichsbank, brought into daylight the fact that the Reichsbank has an
enormous secret reserve, estimated at 1,000,000,000 marks, which exceeds
the capital sixfold.

Dr. Schacht of German Reichsbank Advocates Fiscal
Co-operation—International Move to Restore
Healthy Currency Conditions Needed, He Tells
Congress

A call for international co-operation to restore healthy
currency conditions was sounded on June 1 by Dr. Hjalmar
Schacht, German Economics Minister and President of the
Reichsbank, in a telegram to the German World Economic
Congress meeting at Stuttgart, Germany. This was in-
dicated in a wireless message June 1 from Berlin to the
New York "Times" from which the following is also taken:
"At the closing session of the London Economic Conference in 1933.*

Dr. Schacht said, "I expressed the view that stabilization in individua
national economies constituted the first condition for successful international
co-operation.
"Progress in overcoming the crisis has been limited to individual national

economies so far, but the realization that the weapon of currency deprecia-
tion is getting blunt, growing appreciation of the international debt question
and, above all, Increasing moral equality among nations give me the hope
that in the not far distant future it will be possible to expand and deepen
economic and financial relations between individual nations on the basis
of healthy currency conditions."

All speeches at the initial session of the congress repudiated autarchy
and stressed the need for international co operation.

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for April 30 1935 with the figures for March 30 1935
and April 30 1934.
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA

Assets Apr. 30 1935 Mar. 30 1935 Apr. 30 1934

Current gold and subsidiary coin— $ $ $
In Canada 6.647,485 6,959,780 39,928,171
Elsewhere 9,186,912 9,481,493 9,159.554

Total 15,834,397 16,441,2 3 49,087,727

Dominion notes--
In Canada 207,183,453 200,190,733 128,526,422
Elsewhere 

} { 
14,072

Total 207,183,453 200,190,733 128,540,497

Notes of other banks 7,186,892 6,364,153 12,482,245
United States Or other foreign currencies_ 20,521,972 20,712,024 19,520,214
Cheques on other banks 112,965,818 77,759,823 98,511,694
Loans to other banks In Canada, secured,

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 4.218,984 3,757,152 5,542,885

Due from banks and banking correspond-
ents in the United Kingdom 24,762,542 29,611,616 15,029,160

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 71,587,824 60,948,866 66,678,901

Dominion Government and Provincial
Government securities 825,696,847 797,731,644 659,668,240

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 135,685,693 132,070,281 138,228,656

Railway and other bonds, debs. dr stocks 39,026,220 40,313,437 39,514.296
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover 81,333,299 80,515.080 100,525,217

ELsewhere than in Canada 76,999,128 • 94,118,143 119,536,926
Other current loans dr cllsc'ts in Canada_ 823,135,289 819,133,461 877,447,651
Elsewhere 144,330,881 137,530,214 136,759,838

Loans to the Government of Canada_
Loans to Provincial Governments 29,648,153 28,187,254 27,591,199
Loans to cities, towns, municipalities
and school districts 127,837,970 117,430,183 138,842,143

Non-current loans, estimated loss pro-
vided for 14,482,465 14.517,462 13,808,937

Real estate other than bank premises_ _ _ 7,994,682 7,900,608 7,624,862
Mortgages on real estate sold by bank_  5,520,907 5,509,142 6,062,944
Bank premises at not more than cost,

less amounts (If any) written off 77,402,175 77,498,772 78,327,282
Liabilities of customers under letters of

credit as per contra 52,463,614 53,828,339 51,440,639
Deposits with the Minister of Finance

for the security of note circulation.. 6,727,010 6,724,046 6,516,039
Deposit in the central gold reserves 18,681,732
Shares of and loans to controlled cos_ _ _ . 13,274,823 13,288,68 13,494,528
Other assets not included under the fore-
going heads 2,779,900 2,748,494 1,603,937

Total assets 2,928,601,061 2,844,830,999 2,831,068,488

Liabilities
Notes in circulation 121,419,937 124,675,833 133,083,185
Balance due to Dominion Govt. after de-
ducting adv, for credits, pay-lists, dro_ 15,136.688 14,34 31,551,831

Advances under the Finance Act 
,717

38,944,000
Balance due to Provincial Governments. 37,059,966 32,793,11 26,116,938
Deposits by the public, payable on de-
mand in Canada 581,864,422 512,504,847 510,170,806

Clemens by the public, payable after
notice or on a fixed day in Canada_  1,451,711,330 1,446,695,027 1,375,862,015

Deposits elsewhere than In Canada 328,411,169 322,945,063 322,228,994
Loans from other banks in Canada.
secured, including bills rediscounted_ -

Deposits made by and balances due to
other banks In Canada 13,615,062 10,025,761 14.816.259

Due to banks and banking correspond-
ents In the United Kingdom 6,615,320 6,636.101 5,937.548

Elsewhere than in Canada and the
United Kingdom 24,805,397 25,996,878 26,355,766

Bills payable 726,140 472,525 749,563
Letters of credit outstanding 52,463,614 53.828,339 51,440,639
Liabilities not incl. under foregoing heads 2,387,502 2,268,182 2,347,865
Dividends declared and unpaid 1,846,854 807.040 956,341
Rest or reserve fund 132,750,000 132.750,000 132,500,000
Dapital paid up 145,500,000 145,500,000 144,600,000

Total liabilities 2,016,313,440 2,832.244.486 2,817,561,799

Note—Owing to the omission of the cents in the official reports. he footings in
the above do not exactly agree with the totals given.
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Denmark Has Shown Substantial Industrial and
Financial Recovery in Last Two Years, According
to Institute of International Finance

Denmark has experienced a substantial financial and in-
dustrial recovery within the last two years, with industry
higher at present than in the pre-depression level, accord-
ing to a survey of conditions in that country published on
May 29 by the Institute of International Finance. In its
analysis of Danish industry, the survey said that recovery
is partly a reflection of the improvement in agriculture, but
Is also due to some extent to the Government's system of
Import restrictions which has reduced foreign competition
In the domestic market. The Danish system of import con-
trol provides for permits issued by the Import Control
Office of the National Bank. These are required for the
Importation of most of the commodities normally purchased
abroad.
This system, however, has not prevented a greater expan-

sion in imports than in exports, the analysis said, adding
that the excess of imports has increased since 1932. With
reference to Denmark's financial position, the Institute's
survey said, in part:

Denmark abandoned the gold standard on Sept. 29 1931, shortly after
the same action was taken by Great Britain, and since that time has been
a member of the so-called "sterling bloc."
The public finances of Denmark have shown a considerable degree of

stability during the depression years. Ordinary budget revenues have
Increased steadily since the fiscal year ended March 31 1932 as a result
of increased taxation and business recovery. Ordinary expenditures showed
little fluctuation until 1933-1934, but in that year increased sharply,
because of emergency social expenditures, and resulted in a deficit in
the ordinary budget which was more than offset, however, by the surplus
In the capital accounts. The budget estimates for 1934-1935 show deficits
In both the ordinary budget and the capital accounts, but the actual
results for the year are not yet available.
The total nominal amount of the funded debt of the Danish Government

was reduced gradually for several years prior to March 31 1932, and,
although there has since been some increase, the total on March 31 1934
was less than on the corresponding date of 1929. There has, however,
been a considerable xpansion in the floating debt since 1931. The
depreciation of the kroner has increased the amount of the external debt
In kroner computed at the current rate of exchange by slightly more
than 40%, and there has been a corresponding increase in the cost of
external debt service.

The bulletin lists eight dollar loans contracted or guaran-
teed by the Kingdom of Denmark and the Danish munici-
palities now outstanding in the aggregate amount of $138,-
R33,000. Debt service on all of these issues have been paid,
In full in United States legal tender currency, the Institute
states.

• Doubt Exists Abroad Regarding Ability of France to
Adhere Indefinitely to Gold Standard, According
to Frank D. Oakley, Managing Director of Albert
Frank-Guenther Law Ltd.—Rumors as to Stabili-
zation

With currencies and exchanges again a center of interest
In London and the continental capitals, the weakness of
the French franc makes it clear that despite the repeated
assurances of the French Treasury there are doubts in
many quarters regarding that country's ability to adhere
Indefinitely to the gold standard on the present basis, Fred-
erick D. Oakley, managing director of Albert Frank-
Guenther Law, Ltd., says in a letter from London. The
same feelings exist in some degree regarding the Swiss and
Dutch currencies, he adds. Mr. Oakley was also indicated
as saying on June 3:

There have, of course, been numerous false alarms regarding these cur-
rencies in the past, and in present circumstances it is impossible to foretell
future developments. A particularly interesting feature of the present
situation, however, is the undercurrent of rumors regarding the stabiliza-
tion of exchanges as between the leading trading countries of the world,
and particularly between Great Britain and the United States.

It is too much to expect that stable exchanges,-the first necessity for
any important growth in international trade—can be brought about next
week, or perhaps even next year. Nevertheless, it is satisfactory to note
that the thoughts of the world and its statesmen are beginning to turn
towards such a development.

Meanwhile, within Great Britain there is a growing feeling of confidence
and satisfaction that real progress has been made toward recovery as
far as it is possible within our own shores. In a few months' time we
are likely to see political developments and some changes in the Constitu-
tion of the Government while a general election is not far ahead. There
does not seem any reason to anticipate, however, that such developments
will create undue disturbance or result in any radical change in Govern-
ment policy.

F. L. Hough Named Receiver of American-Oriental
Banking Corp., Shanghai, China--Four Shanghai
Banks Suspended—National City Bank of New
York Closes Mukden Branch

Judge Milton J. Helmick of the United States Court of
China, Shanghai, named on June 3, (it is learned from As-
sociated Press advices from Shanghai that day), Frank L.
Hough as liquidator of the American-Oriental Banking Corp.,
Shanghai, and its affiliates—The American-Oriental Finance
Corp. and the Raven Trust Co. Mr. Hough, who is manag-
ing director of the Radio Corp. of American-Victor Co. in
China, was also named by Judge Helmick as trustee of the
Asia Realty Co., also an affiliate of the American-Oriental
Banking Corp. The four companies, chiefly controlled by
Frank Raven, suspended on May 24, as noted in our issue
of May 25, page 3467. Mr. Raven on May 24 ascribed his

financial misfortunes on the United States silver purchase
program. In Associated Press advices from Shanghai, May
24, it was stated:
Mr. Raven, a former resident of San Jose, Calif., and Honolulu, said

the companies represented assets of approximately 60,000.000 Chinese

dollars (approximately $24,000.000).
He asserted that creditors of the corporation would be fully paid al-

though financial circles expressed the opinion that stockholders were likely

to suffer losses.
"American silver buying drained China of her silver, which froze credits

here and which in turn is paralyzing local business," Mr. Raven said. "All

my resources are going into liquidation of my companies. I am financially
broke but we are protecting our creditors."

Since the closing of the American-Oriertal Banking Corp.
several other Shanghai banks are also said to be suspended.
The first of these was the Minghua Commercial Savings
Bank. On May 29 the Shanghai Tingsun Native Bank, one
of the largest Chinese-style banks, according to the As-
sociated Press, closed its doors. This bank was followed
on June 4 by the Ningpo Industial Bank and the Kiangnan
Bank, small foreign-type Chinese institutions, as reported in
United Press advices from Shanghai.
Due to heavy withdrawals on native banks, the Shanghai

Native Bankers Association on June 3 limited withdrawals to
500 yuan (Chinese silver dollar). In United Press advices
from Shanghai, June 3, it was stated:

In an effort to save the entire system of native banks from collapse due
to heavy withdrawals, the Shanghai Native Bankers Association to-day
declared a moratorium under which depositors' withdrawals are limited to

500 Yuan.
The heavy withdrawals are in connection with the "Dragon Boat Day"

debt settlements June 5, one of the semi-annual occasions on which Chinese

attempt to wipe out their debts. Government banks are preparing to assist

the native banks.

Further Shanghai advices (United Press) also said:

Government banks came to the aid of native banks here with an agree-

ment to advance 25,000,000 yuan in government bonds enabling the
Shanghai Native Bankers Association to lift a restriction on withdrawals

previously set.
The quick action of the government banks bettered the situation.

In Associated Press advices from Mukden, Manchuria,
May 30, it was stated that the Mukden branch of the Na-
tional City Bank of New York would close on the following
day (May 31) because of the decline in American business in
Southern Manchukuo.

Hisaakira Hijikata Resigns as Governor of Bank of
Japan—Succeeded by Eigo Fukai

Hisaakira Hijikata, Governor of the Bank of Japan, has
resigned from that post because of ill health, it was stated in
Associated Press advices from Tokio, June 4. The advices
said that Eigo Fukai, Vice-Governor of the Bank for the past
seven years, was appointed Governor to succeed Mr. Hi-
jikata. The following is also from the advices:

Mr. Fukat, a former Secretary to the Minister of Finance, served as

financial adviser to the Japanese delegation at the Paris Peace Conference

In 1919. He occupied a similar post at the Washington conference in 1921

and the Genoa conference in 1922. He attended the World Economic

Conference in London in 1933 as delegate for Japan.

Central Bank of Argentina Formally Opened by Presi-
dent Justo—Floating Debt of Nation Reduced

Agustin P. Justo, President of Argentina, formerly
inaugurated the new Central Bank of Argentina on June 7
at a ceremony attended by the entire Cabinet, it was stated
in a cablegram from Buenos Aires, that day, special to the
New York 'Times" of June 7. The advices said that the
bank has been established in a building formerly occupied by
the Gold Conversion Office in Calle San Martin. Ernesto
Bosch is President of the new institution and Dr. Raul
Prebisch Manager; the appointment of Mr. Bosch was noted
in our issue of May 11, page 3131, and that of Mr. Prebisch
in our issue of May 18, page 3307.
From the cablegram advices to the "Times" we also take

the following:
On the occasion of the bank's inauguration Finance Minister Federica

Pinedo announced that the country's floating debt had been reduced to

109.100.000 pesos compared with 1,207.600.000 pesos at which it stood at

the beginning of 1932. (The peso is worth about 26 cents). The floating

debt had been reduced to 818,000.000 pesos at the beginning of this year.

The profit from the revaluation of the gold stock before it was turned over

to the Central Bank enabled Senor Pinedo to pay off 358,000,000 pesos of

bank debts and treasury notes. Consolidation operations further reduced

the floating debt to a total that is only 10% of what is was three years ago.

Payment of June 1 Coupons on German International
Loan of 1930 (Young Loan) to Be Made in Restricted
Reichsmarks—Ruling on Bonds by New York Stock
Exchange

Supplementing our item a week ago (June 1, page 3644)
with regard to the payment of the June 1 coupons on the
German Government International Loan 5 1930 (the
Young Loan), we give below information made available on
June 1 by the German Consulate General in New York based
on an announcement of the German Government:
(1) The Young Loan coupons due June 1 1935, whose owners fulfill the

requirements stipulated in special agreements which exist between Germany
and various countries are served according to the provisions of those
agreements.
(2) Bonds of the Young Loan held abroad which do not fall under these

special agreements will be served as follows: Upon delivery of the coupons
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due June 1 1935 the full amount of the due interest will be credited to the
holders in a Reichsmark account established with the Treuhandgesellschaft
von 1933 m.b.H. at Berlin. The procedure for presentation of the coupons
and their payment is the same as announced in connection with the redemp-
tion of the Dec. 1 1934 Young Loan coupons, and the Reichsmark credits
can be disposed of under same provisions as announced for the December
1934 coupons.
(3) Upon presentation in Germany the holders of coupons who are non-

foreigners in the meaning of the German Foreign Exchange Laws will
receive payment in Reichsmark. The holders who are foreigners in the
meaning of these laws will be credited with the full amount in a Reichsmark
account established with the Treuhandgesellschaft von 1933 m.b..H. at
Berlin as described above.

The following announcement of rulings affecting the bonds,
the New York Stock Exchange, was issued on June 5 by
Ashbel Green, Secretary of the Exchange:

NEW YORK STOCK EXCHANGE
Committee on Securities

June 5 1935.
Notice having been received that the coupon due June 1 1935, from

German Government International Loan 1930 5)4% geld bends, due 1665
is now payable in restricted Reichsmarks in Germany:
The Committee on Securities rules that transactions made on and after

Thursday June 6 1935 shall be settled by delivery of bonds bearing only
the Dec. 1 1935 and subsequent coupons; and
That the bonds shall continue to be dealt in "flat."

ASHBEL GREEN, Secretary.

Bondholders Committees Advise Against Accepting
Payment of 35% of Interest on Greek External
Loans

In a communique issued by the Lea,,cme Loans Committee
(London), and made public on June 2 by Speyer & Co., it is
stated that the Committee and the Council of Foreign Bond-
holders are still of the opinion that the Greek Government
is capable of making larger payments in satisfaction of in-
terest on its external loans than the 35% it has offered.
The communique said that the two bondholders committees
"are unable to recommend bondholders to cash their coupons
in the absence of a definite and improved offer." As made
available by the Speyer firm, the communique is as follows:
COMMUNIQUE ISSUED BY THE LEAGUE LOAN COMMITTEE

(LONDON)
Greek External Debt Service

It will be remembered that the Greek Government offered to meet 35%
of the coupons on their external loans which have fallen due on and after
April 1 this year and that the League Loans Committee and the Council
of Foreign Bondholders in their announcements of Feb. 19, April 11 and
May 7 have expressed the opinion that it would be well within the capacity
of Greece to make larger payments, and have stated that they are unable
to recommend this offer to the acceptance of bondholders. The Greek
Government's unilateral announcement of April 15 stated that payment
of the coupons at 35% was to be considered en ipso as an acceptance on
the part of the bondholder that the whole settlement of the above loans
for the financial year 1935-1936 would be effected in exactly the same
manner as during the financial year 1934-1935 (in which year holders
received 35% only).

According to certain press reports the Greek Finance Minister is said
now to have declared that, although he considered the payment of more
than 35% absolutely impossible, bondholders who cash their coupons due
on and after April 1 this year at the rate of 35% will receive the same
treatment (at an unspecified future date) as those who decide to retain
them in the hope of better terms being subsequently announced.
The League Loans Committee and the Council of Foreign Bondholders

think it well to state that they have received no official communication
from the Greek Government to this effect; but in any case they remain of
opinion that it is well within the capacity of Greece to make larger pay-
ments than 35% now, and they are unable to recommend bondholders to
cash their coupons in the absence of a definite and improved offer.

A previous announcement in the matter was given in our
issue•of May 11, page 3132.

China Remits Funds for Payment of June 15 1929 and
Dec. 15 1929 Coupons on 5% Hukuang Railways
Sinking Fund Gold Loan of 1911—New York
Stock Exchange Rules on Bonds

J. P. Morgan & Co. announced June 5 that funds have
been received from China for the payment on and after
June 15, of Coupon No. 37 due Dec. 15 1929 from bonds of
the American, British and French series of the 5% Hukuang
Railways Sinking Fund Gold Loan of 1911; also for coupon
No. 36 due June 15 1929 from bonds of the German series.
These funds include provision for the payment of similar
coupons from bonds drawn for redemption prior to those
dates, but for which no payment of principal has yet been
made by China.
The announcement by J. P. Morgan & Co. blows:

NOTICE
Imperial Chinese Government 5% Hukuang Railways Sinking Fund Gold

Loan of 1911
We have received from China funds for the payment on and after Satur-

day. June 15. of the following interest:

Coupon No. 37 Due Dec. 15 1929
From all bonds of the American. British and French series. This in-

cludes the payment of such coupon from any bonds of these three series
which have been drawn for redemption for the sinking fund, but as to which
China has made no provision to date for the payment of principal.

Coupon No. 36 Due June 15 1929
From bonds of the German series. This includes the payment of such

coupon from any bonds of this series which were drawn for redemption for
the sinking fund after June 15 1924. but as to which China has made no
provision to date for the payment of principal.

No provision has yet been made by China for the payment of the principal
of any bonds of the American. British and French series drawn for redemp-
tion for the sinking fund after June 15 1925, or of any bonds of the German
series drawn for redemption for the sinking fund after June 15 1924.

With respect to that portion of the German series which had not been
validated prior to 1924, it is to be noted that China has not yet arranged
to pay the interest due between Dec. 15 1920 and June 15 1924 inclusive.
In addition, China is in arrears for the payment of the principal of such
non-validated German bonds which were drawn for redemption for the
sinking fund between June 15 1922 and June 15 1924 inclusive, and no
provision has been made for the payment of any interest thereon subsequent
to the redemption date.
The New York Stock Exchange has adopted rulings

affecting the bonds of the Loan. The rulings were announced
as follows on June 6 by Ashbel Green, Secretary of the
Exchange:

NEW YORK STOCK EXCHANGE
Committee on Securities

June 6 1935.
Notice having been received that the Dec. 15 1929, coupon on the British.

French and American issues and the June 15 1929, coupon on the German
Issue of Imperial Chinese Government 5% Hukuang Railways Sinking
Fund Loan of 1911, will be paid beginning June 15 1935:
The Committee on Securities rules that the bonds be quoted ex-interest
% on June 151935;
That the bonds shall continue to be dealt in "Flat"; and beginning June

15 1935, shall be dealt in as follows:
(1) with coupon No. 38 due June 15 1930 and subsequent coupons

attached (being the British, French and American issues).
(2) with coupon No. 37 due Dec. 15 1929 and subsequent coupons

attached (being a part of the German issue).
(3) with coupons No. 19 due Dec. 15 1920, to No. 26 due June 15 1924,

inclusive and No. 37 due Dec. 15 1929 and subsequent coupons attached
(also of the German issue).

ASHBEL GREEN, Secretary.

June 1 Coupons on 8% Gold Bonds, External Loan of
1921 of Porto Alegre (Brazil) to be Paid at Rate of
20%—New York Stock Exchange Rules on Bonds

Ladenburg, Thalmann & Co., as special agents, are
notifying holders of City of Porto Alegre, United States of
Brazil, 40-year 8% sinking fund gold bonds, external loan
of 1921, that funds have been deposited with them on behalf
of the city sufficient to make a payment, in lawful currency
of the United States of America, of 20% of the face amount of
the coupons due June 1 1935, amounting to for each $40
coupon and $4 for each $20 coupon. No present provision
has been made for the coupons due Dee. 1 1931, to Dec. 1
1933, inclusive, the fiscal agents announced, but they should
be retained for future adjustment.
Ashbel Green, Secretary of the New York Stock Exchange,

issued the following announcement of rulings on the above
bonds:

NEW YORK STOCK EXCHANGE
Committee on Securities

June 3 1935.
Notice having been received that payment of $8 per 81,000 bond is now

being made on surrender of the coupon due June 1 1935, from City of
Porto Alegre Guaranteed 40-Year 8% Sinking Fund Gold Bonds, External
Loan of 1921, due 1961:
The Committee on Securities rules that transactions made on and after

June 4 1935, shall be settled by delivery of bonds bearing only the Dec. 1
1931, to Dec. 11933. inclusive (ex June 11934, to June 1 1935, inclusive)
and Dec. 1 1935 and subsequent coupons; and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN. Secretary.

New York Stock Exchange Rules on Two Bond Issues
of State of Rio Grande do Sul (Brazil)

Rulings by the New York Stock Exchange affecting two
bond issues of the State of Rio Grande do Sul, Brazil, were
issued this week, as follows, by Ashbel Green, Secretary of
the Exchange:

NEW YORK STOCK EXCHANGE
Committee on Securities

June 3 1935.
Notice having been received that payment of $7.875 per $1,000 bond is

now being made on surrender of the coupon due June 1 1935, from State of
Rio Grande Do Sul Consolidated Municipal Loan 40-Year 7% Sinking Fund
Gold Bonds, due 1967:
The Committee on pecurities rules that transactions made on and after

June 4 1935, shall be settled by delivery of bonds bearing only the Dec. 1
1931, to Dec. 1 1933, inclusive (ex June 11934, to June 1 1935, inclusive)
and Dec. 1 1935 and subsequent coupons; and
That the bonds shall continue to be dealt in "Flat."

June 4 1935.
Notice having been received that payment of $6.75 per $1,000 bond is

now being made on surrender of the coupon due June 1 1935, from State of
Rio Grande Do Sul 6% External Sinking Fund Gold Bonds of 1928, due
1968:
The Committee on Securities rules that transactions made on and after

June 5 1935, shall be settled by delivery of bonds bearing only the Dec. 1
1931. to Dec. 11933. inclusive (ex June 1 1934 to June 1 1935, inclusive)
and Dec. 1 1935 and subsequent coupons; and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN, Secretary.

Rulings by New York Stock Exchange on 73.% Gold
Bonds of Province of Lower Austria (Austria)

The following announcement was issued on June 3 by
Ashbel Green, Secretary of the New York Stock Exchange:

NEW YORK STOCK EXCHANGE
Committee on Securities

June 3 1935.
Notice having been received that the interest due June 11935. on Province

of Lower Austria Secured Sinking Fund 735% Gold Bonds, due 1950. is
being paid in Austria in Schillings:
The Committee on Securities rules that transactions made on and after

June 4 1935, shall be settled by delivery of bonds bearing only the Dec. 1
1935 and subsequent coupons; and
That the bonds shall continue to be dealt in "Flat."

ASHBEL GREEN, Secretary.
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Tenders of External 6,?/6% Bonds of 1924 of Buenos
Aires (Argentina) Invited to Exhaust $103,246 in
Sinking Fund

Kidder, Peabody & Co., as fiscal agents for the City of
Buenos Aires (Argentina), external 6% bonds of 1924,
Series 2-B, are inviting tenders of the bonds, at prices not
exceeding par, sufficient to exhaust a sum of $103,246.12
now held in the sinking fund. Tenders will be received
until the close of business June 12 1935.

Market Value of Bonds Listed on New York Stock
Exchange-Figures for June 1 1936

The following announcement, showing the total market
value of listed bonds on the New York Stock Exchange as of
June 1 1935, was issued by the Exchange on June 6:
As of June 1 1935. there were 1,520 bond issues aggregating $43,719,-

824,364 par value listed on the New York Stock Exchange, with a total

market value of $39,617,835,876.

This compares with 1,531 bond issues, aggregating $44,-
266,533,356 par value, listed on the Exchange May 1 1935
with a total market value of $40,147,199,897.
In the following table, listed bonds are classified by

governmental and industrial groups with the aggregate mar-
ket value and average price for each:

June 1 1935 May 1 1935

Market
Value

Ater.
Price

Market
Value

Aver.
Price

United States Government 20,178,273,468 104.37 20,749,856,158 105.18
Foreign government 4,488,395,846 83.35 4,474,206,388 82.91
Autos and accessories 4,581,071 52.69 36,483,952 93.89
Financial 71,646,074 102.41 70,986,040 101.47
Chemical 89,476,464 97.97 93,230,900 97.87
Building 52,688,519 89.46 51,809,849 87.97
Electrical equipment manufacturing 65,998,597 102.82 65,990,710 102.38
Food 215,006,935 104.35 214,799,658 103.85
Rubber and tiros 148,614,452 98.81 148,931,350 98.83
Amusement 56,515,586 76.61 58,433,626 74.57
Land and realty 13,567,688 34.64 13,610,685 34.74
Machinery and metals 29,553,290 43.62 30,240,539 46.26
Mining (excluding iron) 145,264,906 64.60 148,564,950 66.07
Petroleum 392,399,344 95.62 395,344,752 95.97
Paper and publishing 64,669,517 75.94 64,474.274 75.57
Retail merchandising 18,530,749 83.57 22,244.935 85.03
Railway and equipment 7,803,117,560 72.22 7.762,253.521 71.62
Steel, iron and coke 384,703,793 90.43 386,144,783 90.74
Textile 8,268,725 5a.36 8,333,493 55.28
Gas and electric (operating) 1,940,253,539 102.48 1,916,938,365 102.02
Gas and electric (holding)  180,994,067 81.57 188,184,081 81.54
Communication (cable, tel. & radio)- 1.098,370,185 106.55 1,097,885,128 106.50
Miscellaneous utilities 426,676,132 74.35 416,627,760 71.91
Business and office equipment 21,200,408 102.75 21.406.738 103.75
Shipping services 18,615,753 54.98 18,421,743 54.41
Shipbuilding and operating 11,057,400 46.67 11,152,778 47.08
Miscellaneous businesses 5,919,925 103.00 5,941,478 103.37
Leather and boots 932,382 103.88 933,504 104.00
Tobacco 46,038,330 124.20 45,902,415 123.84
U. S. companies operating abroad... 218.953.083 56.25 210,852,516 53.88
Foreign companies (including Cuba
and Canada) 1,417,552,088 70.44 1,417,012,828 70.35

All listed bonds 39.617,835,876 90.62 40,147,199,897 90.69

The following .able, compiled by us, g'ves a two-year
comparison of the total market value and the total average
price of bonds listed on the Exchange:
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Average
Price
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1934- $ 8
June 1 32,997,675,932 July 1 39,547,117,863 90.80
July 1 33,917,221,869 Aug. 1 39,473,326,184 89.79
Aug. 1 34,457.822,282 Sept. 1 39,453,963,492 88.98
Sept. 1 35,218,429,936 Oct. 1 38.751,279,426 88.27
Oct. 1 34,513,782,705 Nov. 1 30,405,708,220 89.39
Nov. 1 33.651,082,433 Dee. 1 39,665,455 602 89.85
Dee. 1 34,179.882,418 1935-

1934" Jan. 1 40,659,643,442 90.73
Jan 1 34,861,038,409 Feb. 1 41,064,263,510 91.30
Feb. 1 36,263,747,352 Mar. 1 41,111.937,232 91.29
Mar. 1 36,843.301.965 Apr. 1 40,360,681.526 89.49
Apr. 1 37,198,258,126 May 1 40,147,199,897 90.69
May 1 37,780,651,738 June 1 3'1.617,835,876 90.62
June 1 38.239.206.987

Decrease of $12,024,417 Noted in Outstanding Brokers'
Loans on New York Stock Exchange from April to
May-Total May 31, $792,641,031-$71,071,675 of
Government Securities Pledged as Collateral

Outstanding brokers' loans on the New York Stock
Exchange decreased $12,024,417 during May from $804,-
565,448 Apt il 30 to $792,541,031, May 31. During April, the
loans had increased $31,442,182 over tho March 30 total of
$773,123,266. Compared with May 31 1934, the total for
May 31 this year shows a drop of $223,845,658.
Demand loans during May decreased from $509,920,548,

April 30, to $471,670,031. May 31, while time loans increased
from $294,644,900 to $320,871,000 at the end of May. The
report for May 31 shows that $71,071,675 of Government
securities were pledged as collateral for the borrowings during
the month as compared with 7,644,860 in April. Following
is the report for May 31 as made public by the Exchange
on June 4:
Now York Stock Exchange member total net borrowings on collateral.

contracted for and carried in Now York as of the close of business, May 31
1935. aggregated $792,541,031.
The detailed tabulation follows:

(1)

(2)

Demand
Net borrowings on collateral from New York banks
or trust companies 8440,019,182
Net borrowings on collateral from private bankers,
brokers, foreign bank agencies or others in the City
of New York  31,650,849

Combined total of time and demand borrowings
Total face amount of "government securities" pledged as collateral

for the borrowings included in items (1) and (2) above 

Time

3318.669.000

2,202,000

$471,670,031 8320,871,000
$792,541,031

$71,071,675

The scope of the above compilation is exactly the same as in the report

issued by the Exchange a month ago.

Below we give a two-year compilation of the figures:
1933- Demand Loans Time Loans Total Loans

May 31 5398,148,452 $130,360,986 8528,509,438
June 30 582,691,556 197,694,564 780,386.120
July 31 679,514,938 236,728,996 916,243,934
Aug. 31 634,158,695 283,056,579 917,215,274
Sept. 30 624,450,531 272,145,000 896,595,531
Oct. 31 514,827,033 261,355,000 776,182,033
Nov. 30 544,317,539 244,912,000 789.229,539
Dec. 30 597,953,524 247,179,000 845,132,524

1934-
Jan. 31 626,590,507 276,484,000 903,074,507
Feb. 28 656.626,227 281,384.000 938.010,227
Mar. 31 714,279,548 267,074,400 981,353,948
Apr. 30 812,119,359 276,107,000 1,088,226,359
May 31 722,373,686 294,013,000 1,016,386,689
June 30 740,573,126 341,667,000 1,082.240,126
July 31 588,073,826 334,982,000 923,055,826
Aug. 31 545,125,876 329.082,000 874.207,876
Sept. 29 531,630,447 299,899.000 831,529,447
Oct. 31 546,491,416 280,542,000 827,033,416
Nov. 30 557,742,348 273.373,000 831,115,348
Dec. 31 616,300,286 263,962,869 880.263.155
1935-

Jan. 31 575,896,161 249,062,000 824,958,161
Feb. 28 573,313,939 242,544,500 815,858,439
Mar. 30 552.998.766 220.124.500 773.123.268
Apr. 30 509,920,548 294,644,900 804.565.448
May 31 471,670.031 320,871,000 792,541,031

Market Value of Stocks Listed on New York Stock
Exchange June 1, $34,548,762,904, Compared with
$33,448,348,437, May 1-Classification of Listed
Stocks

As of June 1 1935, there were 1,189 stock issues aggregating
1,303,596,329 shares listed on the New York Stock Ex-
change with a total market value of $34,548,762,904. This
compares with 1,182 stock issues aggregating 1,301,900,490
shares listed on the Exchange, May 1, with a total market
value of $33,548,348,437, and with 1,184 stock issues
aggregating $1,303,680,865 shares with a total market value
of $30,936,100,491, April 1. In making public the June 1
figures on June 4 the Stock Exchange said:

As of June 11935. New York Stock Exchange member total net borrow-

ings on collateral amounted to $792,541,031. The ratio of these member

total borrowings to the market value of all listed stocks, on this date, was

therefore 2.29%. Member borrowings are not broken down to separate

those only on listed share collateral from those on other collateral: thus

these ratios usually will exceed the true relationship between borrowings on

all listed shares and their market values.

In the following table listed stocks are classified by leading
industrial groups with the aggregate market value and
average price for each:

June 1 1935 May 1 1935

Market
Value

Aver.
Price

Market
Value

Aver.
Price

$
Autos and accessories 2,248,003,837 21.48 2.207,592,525 21.09

Financial 813,884,475 14.83 777,108.531 14.17

Chemicals 4,099,492,294 55.35 4,022,709,791 54.31

Building 308,240,472 19.51 299,317,171 18,96

Electrical equipment manufacturing_ _ 921,981,324 25.20 894,755,136 24.45

Foods 2,401,127,834 31.84 2,390,554.688 31.70

Rubber and tires 230,040,978 22.79 231,088,102 22.89

Farm machinery 463,489.849 39.06 474,786.747 40.01

Amusements 169,571,589 11.14 154.378,877 10.17

Land and realty 37,102,427 7.50 34,944.815 7.07

Machinery and metals 1,338,272,939 26.84 1,288,297,288 25.89

Mining (excluding iron) 1,181,488,314 21.03 1.193,322,070 21.63

Petroleum 4,143,826,286 21.57 4,018,975,650 20.92

Paper and publishing 239,162,53 15.08 231,699,128 14.61

Retail merchandising 1,962,908,195 32.03 1,919,667.756 31.49

Railways and equipments 3.167,490,500 27.49 3,073,577,384 26.68

Steel, Iron and coke 1,2 )4,542,92 33.07 1,270.949,458 32.75

Textiles 172,846,14 14.49 169,260,649 14.18

Gas and electric (operating) 1,539,766,056 22.16 1,439,752,871 20.72

Gas and electric (holding) 1,054,540,01 10.92 935,257.220 9.68

Communications (cable, tel. & radio).. 2.688.017,263 72.45 2,498,555,690 67.35

Miscellaneous utilities 148,953,57 15.71 141,379,548 14.73

Aviation 147,244,86 6.82 161.885.418 7.50

Business and office equipment 304.427.51 28.92 304,666,351 28.95

Shipping services 7,509,66 3.58 6,865,339 3.28

Ship operating and building 26,126,80 8.63 25.180.214 8.31

Miscellaneous businesses 83,428,93 14.86 85,326,189 15.20

Leather and boots 230,752,20 38.89 226,604,571 38.19

Tobacco 1,641,862,83 63.44 1,621,315.188 62.65

Garments 19,870,23 20.83 18.815.78 19.72

U. S. companies operating abroad 694,393,98 20.68 674.243,21 20.03

Foreign companies (incl. Cuba & Can.) 768,396,03 20.98 755,514,172 20.61

All listed stocks 34,548,762,904 26.50 33.548,348,437 25.77

We give below a two-year compilation of the total market
value and the total average price of stocks listed on the
Exchange:

Market
Value

Average
Price

Market
Value

Average
Price

1933- 1934-
June 1 $32,473,061,395 525.10 June 1 $53,816,513,632 $26.13
July 1 36,348,747,926 28.29 July 1 34,439,993,735 26.60
Aug. 1 32,762,207,992 25.57 Aug. 1 30,752,107,676 23.76
Sept. 1 36,669,889.331 28.42 Sept. 1 32,618,130,662 24.90
Oct. 1 32,729,938,198 25.32 Oct. 1 32,319,514,504 24.61
Nov. 1 30,117,833,982 23.30 Nov. 1 31,613.348.531 24.22
Dec. 1 32,542,456,452 25.13 Dec. 1 33,888,023.435 25.97
1934- 1935-

Jan, 1 33,094,751,244 25.59 Jan, 1 33,933,882,614 25.99
Feb. 1 37,364,990.391 28.90 Feb. 1 32.991,035.003 25.29
Mar. 1 36,657,648,692 28.34 Mar, 1 32,180,041,075 24.70
Apr. 1 36.699,914,685 23.37 Apr. 1 30,938,100,491 23.73
May 1 38,432,143,818 28.13 May 1 33,548.348,437 25.77

111nn 1 24 548 7/1^ qf14 26.50

Decline Noted in Short Interest on New York Stock
Exchange from April to May

The New York Stock Exchange announced June 6 that
the total short interest existing as of the opening of business
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on May 31, as compiled from information .ecured by the
Exchange from its members, was 768,199 thares.

This compares with 772.230 shares as of April 30, and
760,678 as of March 29.

SEC Defends Legal Soundness of Its Position—Opinion
Issued in Connection With Registration of B. M. T.
Bond Issue—Schechter Case Ruling Cited

For the first time since its inception, the Securities and
Exchange Commission on June 6 publicity indicated a con-
stitutional defense of the Securities Act of 1933 and the Se-
cu Pities Exchange Act of 1934, in an opinion admitting to
temporary registration on the New York Stock Exchange
$10,000,000 bonds of the Brooklyn-Manhattan Transit Corp.
The opinion cites the NRA decision as a partial basis for
defense.
The B.-M. T. controversy wich the SEC arose last Sep-

tember, when the company sought temporaty registration of
its bonds on the New York Stock Exchange. Upon receipt
of the application from the Exchange, the Commission with-
held approval, pending a hearing.

Hearing on the application took place in October, at which
time the Commission contended that in order to obtain tem-
porary registration of the bonds, the company must file a
registration statement under the Securities Act of 1933.
The company, on the other hand, took the position that the
bonds were sold within the State to underwriters and there-
fore did not involve a public offering. Subsequent to the
hearing, the company notified the Commi.sion that it
intended to register the bonds under the Securities Act,
which it did on May 2 1935. The registration became
effective on May 29.
The statement issued by the SEC June 6 follows:
The Securities and Exchange Commission has ordered effective the ap-

plication for temporary registration of $10,000,000 of Brooklyn-Manhattan
Transit Corp. bonds on the New York Stock Exchange. The application
had been withheld from effectiveness since Sept. 26 1934. pending regis-
tration of the bonds under the Securities Act of 1933. That registration,
filed May 9. became effective May 29. removing the reasons which
Impelled the Commission's action last September.

In connection with the order, the Commission has issued Its findings and
opinion which record in detail the evidence adduced by the Commission
by examination and at public hearings on Oct. 3 and 4 1934. The find-
ings are to the effect that violations of the Securities Act occurred in con-
nection with the distribution of these bonds and that trading in the bonds
on the stock exchange increased the likelihood of these violations. For
this reason the opinion of the Commission is to the effect that:
"A stock exchange, such as the New York Stock Exchange, which has

become registered as a National securities exchange under the Securities
Exchange Act of 1934 may, because of the intimate and unbroken rela-
tionship of transactions on such exchange to the inter-State 'flow' of
securities through such an exchange, in itself be regarded as a means or
instrument of communication or transportation in inter-State commerce,
and therefore sales of non-exempt unregistered securities over the Stock
Exchange by dealers subject to the provisions of Section 5 violate the
provisions of Section 5-A (1)."

The findings and opinion trace in detail the various stages of distribu-
tion of the bonds, asserting:

"This evidence shows that at least $524,000 principal amount of these
bonds were carried through the mails or in Inter-State commerce during
the period from June 11 1934, the earliest delivery date of the bonds, to
Sept. 15 1934."
The Commission asserts its belief that sale by an issuer to an under-

writer within the State of issuance is not alone sufficient basis for exemption
from registration under the Securities Act. The opinion says:
"To construe the language of the former Section 5-0 or of the present

Section 3-A (11) in the way urged by counsel for Brooklyn-Manhattan
Transit Corp.. so that any issuer might wholly escape from the regulatory
provisions of the Act by the simple device of making an original sale of
a new security issue to one person residing in the same State as the issuer.
followed by immediate inter-State distribution by that person, would
ignore the realities of the mechanics of distributing securities and nullify
the expressed purpose of Congress. In the present case, the issuer ap-
portioned the new bonds among the four principal banking houses whose
representatives sat upon its board of directors. Under other circum-
stances, the entire issue might have been sold to a single underwriter, and
similarly distributed at once to the public pursuant to a plan fully known
and assented to by the officers of the issues. Yet, in that case, the con-
tention would likewise be presented that the single sale to a selected resident
of the State of residence of the corporation should forever after exempt
the securities from the provisions of the Securities Act, however widespread
the Inter-State distribution. The contention is wholly untenable.-
As to the sale of securities by undervrriters or sub-underwriters to broker-

age firms, the opinion states:
"Where sales are made to brokerage houses, sellers must reasonably

anticipate that they are dealing with agents, and that the latter may use
the mails for purposes of delivery to their customers. It is immaterial
to the issue of causation that the identity of the principals is unknown to
the sellers. It is also immaterial whether the agent uses the mails to
deliver to an inter-State or intra-State address, since the Act prohibits
the use of the mails regardless of geographical boundaries. The under-
writers and dealers in these cases, therefore, must be held to have, at
least indirectly, 'caused' the use of the mails by their sales to agents who
delivered by mail to the purchasers."

Pointing out that several instances of the solicitation of orders by brokers
were found, the Commission says:
"A transaction by a broker filling an unsolicited order is perhaps properly

exempt from these requirements. In the case of solicited transactions,
however, the broker's position and interest in, and his responsibility for,
the transaction cannot in substance be distinguished from the case of a
dealer who is selling for his own account. In both cases there is equal
reason to require of the dealer, whether acting for his own account or
as broker, that he comply with the provisions of an Act formulated to
afford his customer the practical opportunity of having sufficient facts
on which to form an intelligentfopinion of the advantages and disadvan-
tages of the securities offered for investment."
In concluding, the Commission says:

"To the Commission, Congress has committed the administration of
both the Securities Act of 1933 and the securities Exchange Act of 1934.
. . .An obvious purpose of such unified administration is to attain ad-
ministrative co-ordination in enforcing the Acts in accordance with their
respective purposes. The Securities Act is Concerned primarily with
distribution of new securities issues and the Securities Exchange Act is
concerned primarily with trading in outstanding securities issues. There
is a border zone, recognized particularly in the provisions of Section 4 (1)
of the Securities Act, where distribution and trading coincide. It is the
clear duty of the Commission to administer both Acts harmoniously within
this border zone and in doing so to employ the powers conferred upon it
under each Act to the end that the intent of Congress that the Acts shall
complement each other shall be most effectively attained.
"To refuse to make available the facilities of National securities ex-

changes, whereby inter-State trading in such an issue might occur without
due regard for the public interest and the protection of investors during
the period of distribution, in the absence of the furnishing of information
by registration under the Securities Act, would seem to be a proper exercise
of discretion by the Commission within the standards prescribed by Sec-
tion 12-E of the Securities Exchange Act."

Reference to the Schechter case resulted from the question
as to whether or not the Commission had the right to prom-
ulgate Rule JE-7, which in substance gives it the right of
denial or revocation of temporary registration under the
Securities Exchange Act of 1934 of securities which are reither
registered nor exempted under the Securities Act of 1933'
In this connection the opinion reads:

Despite the relatively small proportions of violations of the Securities
Act of 1933 in transactions in Brooklyn-Manhattan Transit Corp. bonds
which have occurred in connection with transactions over the New York
Stock Exchange, the Commission must take note of the fact that transac-
tions over the Stock Exchange concerning which material has been placed
in evidence are substantially less than the aggregate of transactions over
the Exchange during the period covered by such evidence. In view of
the substantial proportion of transactions by dealers, out of the total
transactions over the Stock Exchange, the Commission is warranted in
finding that trading on the Exchange in securities neither registered nor
exempt from registration under the Securities Act of 1933 will in all prob-
ability result in violations of that Act. Not only do sales by dealers
over the Stock Exchange ipso facto make use of an instrument of com-
munication or transportation in inter-State commerce, as shown above,
but it is a recognized fact, of which notice may be taken without positive
evidence, that a person selling over the stock exchange cannot in any way
control the sale in order to prevent a purchaser from a State outside of
New York bidding for and purchasing the securities offered and thereafter
requiring their delivery in inter-State commerce after the sale. Inasmuch
as over one-third of the transactions on the Stock Exchange, concerning
which evidence has been presented, were sales for the account of dealers,
the Commission is warranted in (=eluding that such a proportion of
dealers' sales may reasonably be expected to continue and with reasonable
certainty may continue to result in violations of the Securities Act in
the event of trading being permitted on the Stock Exchange.

It is thus seen that Rule JE-7 has a factual foundation. It remains
only to determine whether it Iles within the power of the Commission to
promulgate. It was adopted pursuant to the powers conferred upon
the Commission by Section 12-E of the Securities Exchange Act of 1934,
which reads as follows:

Notwithstanding the foregoing provisions of this Section, the Com-
mission may by such rules and regulations as it deems necessary or ap-
propriate in the public interest or for the protection of investors permit
securities listed on any exchange at the time the registration of such ex-
change as a National securities exchange becomes effective, to be registered
for a period ending not later than July 1 1935 without complying with
the provisions of this Section.

The granting of temporary registration of securities on National se-
curities exchange pursuant to Section 12-E of the Securities Exchange
Act of 1934 is subject to such rules and regulations as the Commission
deems necessary or appropriate in the public interest or for the protection
of investors. The limitations set forth by the statute within which the
Commission may act confine discretion within recognized traditional limits
(Radio Commission v. Nelson Bros. Co., 289 U. S. 266; Hampton & Co. v.
United States, 276 U. S. 394). There is no authority here "to exercise
an unfettered discretion" of Shechter Poultry Corp. v. United States,
294 U. S. ___; Panama Refining Co. v. Ryan. 293 U. S. 388. It is clear
that the Commission can not, under that provision, act in an arbitrary
and discriminatory manner. Rule JE-7 defines a general class of se-
curitiee for which temporary registration under Section 12-E and Rules
JE-1 and JE-2, adopted pursuant thereto. may be denied or revoked.
That Rule JE-7 creates a reasonable classification of securities MUSt be
admitted in the light of the evidence above.

SEC to Proceed on Theory That It is Not Affected by
Supreme Court Decision in NIRA Cases

The question as to the constitutionality of New Deal
operations, other than the National Industrial Recovery
Act, incident to the U. S. Supreme Court decision of May 27,
has occasioned no change in the procedure of the Securities
and Exchange Commission, which, according to Associated
Press advices from Washington May 31, proposed to con-
tinue on the theory that its acts have not been challenged
successfully as yet, and so far as is known no challenges are
in immediate prospect. This is was said was indicted by
officials of the Commission on May 31, in the absence of
Joseph P. Kennedy, Chairman, and John Burns, chief
counsel.

SEC Promulgates Form for Use by Unincorporated
Investment Enterprises

The Securities and Exchange Commission announced
June 3 the publication of Form 17 and an accompanying
book of instructions. This form, the Commission said, is
to be used by unincorporated investment enterprises, such
as Massachusetts trusts, the business of which is primarily
that of investing or trading in securities, for the registration
of their seen Pities on national securities exchanges. It
differs from Form 15 for incorporated investment trusts
only insofar as necessary to adapt it to an unincorporated
investment enterprise, it was stated by the Commission.
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New York Stock Exchange Not to Test Validity of

Securities Exchange Act of 1934

Charles R. Gay, President of the New York Stock Ex-
change, said on June 1 that "the Governing Committee of
the Exchange has not considered and does not contemplate
any action looking toward a test of the Securities Exchange
Act of 1934."
The Exchange stated that Mr. Gay's statement was a

response to inquiries made by the press.

Filing of Registration Statements Under Securities
Act of 1933

The Securities and Exchange Commission on June 4
announced the filing of eight additional registration state-
ments under the Securities Act. The total involved is
$5,545,202.23, of which $5,215,202.23 represents new issues.
The securities involved are grouped as follows:

Commercial and industrial issues $5,215,202.23
Certificates of deposit  330,000.00

The list of securities, (statements Nos. 1440-1447, inclusive
for which it was announced on June 4 registration is pending)
follows:

Avocalon Extension Syndicate, Limited (2-1440, Form A-1) of Toronto,
Canada, seeking to register 2,500 shares of no par common stock, issued
or to be offered at varying prices for a total offering price of $364.103.
Robert S. Potter of Matheson, Ontario, is President. Filed May 211935.

Gregory-Bates Mining Corp. (2-1441, Form A-1) of Denver, Colo., seeking
to issue 2,000,000 shares of $1 par value common stock. 1,200,000 shares
are to be offered outright at prices ranging from 10 cents to 70 cents a share,
and 800,000 are to be sold through a broker at $1 a share. D. M. Todd,
Jr., of Denver, is President. Filed May 24 1935.

The Industrial Securities Corp. (2-1442, Form A-1) of Middletown.
Conn., seeking to issue $221,599.23 of 5% demand debentures to be sold
in units of $50, $100, $500. and $1,000, and $171,000 of 6% term debentures
to be sold in units of $500 each. Harold 8. Guy of Chester, Conn., is
President. Filed May 25 1935.

Southern Utah Power Co. (2-1443, Form A-2) of Cedar City, Utah, seeking
to issue $500,000 of first mortgage 5%% sinking fund bonds, series due
1960, to be offered at a maximum offering trice of $437,500. Phillips B.
Shaw of Summit, N. J., is President. Filed May 25 1935.

The Borden Industries, Inc. (2-1444, Form A-1) of Washington, D. C.
seeking to issue 100.000 shares of $1 par value common stock, to be offered
at $5 a share. Arthur G. Borden is President. Filed May 25 1935.

Associates Investment Co. (2-1445, Form A-2) of South Bend, Ind., seeking
to register 17,000 shares of $100 par value 7 %cumulative preferred stock,
to be offered at $103 a share. The underwriters are Field Glore & Co. and
F. S. Moseley & Co., both of Chicago, Ill. E. M. Morris of South Bend,
Ind is President of the company. Filed May 27 1935.

Bondholders' Protective Committee for the First Mortgage 6% Sinking Fund
Gold Bonds of John E. Dubois (2-1446. Form D-1) of Chicago, Ill., seeking
to 1118110 certificates of deposit for $330,000 of first mortgage 6% sinking
fund gold bonds. Filed May 27 1935.

National Educators Mutual Association, Inc. (2-1447, Form A-1) of
Nashville, Tenn., seeking to issue so-called "$1,000 endowment bonds,"
to a total of $750,000. F. L. Browning of Nashville is President. Piled
May 27 1935.

In making public the above list the Commission 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 appeared
in our issue of June 1, page 3645.

Fletcher Joint Stock Land Bank, Indianapolis, Calls
$500,000 of 5% Bonds—Lowest Interest Bonds to
Be Issued

Directors of Fletcher Joint Stock Land Bank, Indianapolis,
Ind., have issued a call for payment of $500,000 of 5% bonds,
due in 1951 but optional as of Nov. 1 1931, it was announced
June 4. While holders of these bonds will be given an oppor-
tunity to exchange them at par for a limited period for new
issues bearing lower interest rates, the new issue also will
be placed on the general market, said the announcement,
which continued:
The call for retirement of the present group of bonds follows the con-

clusion of a recent program whereunder Fletcher Joint Stock Land Bank
refinanced an entire issue of $1,100,000 of its former 54% bonds. The
latter bonds were called and paid on May 1 of this year.

William B. Schiltges, President of Fletcher Joint Stock Land Bank,
announcing the new refunding and call operation, pointed out that the re-
tirement of high rate bonds is in line with the general interest rate reduc-
tions on this type of securities throughout the country and that the success-
ful refinancing of the larger form during the past few months has been a
part of the general trend toward lower interest rates.

As to the new bonds to be issued the announcement of
June 4 said:
H. Foster Cllppinger, vice-President of Fletcher Trust Co.. in charge

of its Bond Department, said to-day that the new issues of bonds to replace

the 5% securities of the Joint Stock Land Bank will fall into two classes:
3% bonds dated May 1 1935. optional May 1 1938 and due May 1 1939:
3(% bonds dated May 1 1935. optional May 1 1940 and due May 1 1941.

Such bonds as are not exchanged with owners of the called 5% issue will

be sold, in the market at 1013-i to yield 2.80% for the 3s and 1013( to yield

3% for the 33s.

Refunding of bonds by Federal Land Bank System
Expected—$269,022,980 Outstanding 43/i% Bonds
May be called as a Whole or in Part on July 1

There is a possibility that the Federal Land Bank System
will undertake the largest refunding operation in its history
on July 1, according to reports current in Government bond
circles, said an announcement issued June 1. Of the Land
Bank bonds now outstanding, $269,022,980, bearing interest
at the rate of 414% annually, are subject to call for payment
July 1 1935, at the option of the bank, either as a whole or
in part, on 15 days published notice. Thus, if a refunding
program is planned, it should be announced on or before
June 15, it was stated.
The System's largest previous refunding operation, which

was unusually successful, was that of April 8 1935 when

162,000,000 3 Yi% Federal Land bank bonds were offered in
exchange for 5% bonds, $162,515,960 of which had been
called for payment May 1. In a study of the situation by
C. J. Devine & Co., New York, it is stated:

Whether or not the Land Bank System will call all or any part of the
bonds which can be called for payment at the close of the current month

is a matter for conjecture. There is belief in many quarters that some

refunding will take place In view of the desire and recent success on the part

of the freasury and the Land Banks to reduce substantially their annual

interest charges through the issuance of lower interest bearing issues.

Such an operation, naturally, would be in line with the policy of the Treas-

ury Department and other Government corporations. . . .

The Federal Land banks have undertaken several refunding operations

to date, all of which have been exceptionally successful, and which have

resulted in reducing interest charges on the outstanding debt by amounts

ranging from of 1% to as much as 13,1% of the refunded issues.

Opening in New York City of Mortgage Certificate
Loan Corp.—To Make Loans to Guaranteed Mort-
gage Certificate Holders—RFC Through Co-opera-
tion of State Mortgage Commission to Provide
Initial Sum of $500,000

The Mortgage Certificate Loan Corp., an institution spon-
sored by commercial banks, savings banks and life insur-
ance companies for the purpose of making loans to guaran-
teed mortgage certificate holders and rehabilitation loans
on properties securing certificated issues, was opened for
business on June 4 at 165 Broadway. Announcement of
this was made June 3 by Wendell P. Barker, Chairman of
the State Mortgage Commission, with the concurrence of
Governor Lehman and after conferences with the officials
of the new loan corporation. The Mortgage Certificate
Loan Corp is organized under the State banking law.
According to an announcement in its behalf, it will operate
substantially at cost with a proviso that should there be
any surplus it will be held in trust for the State of New
York. The announcement, issued by the Mortgage Com-
mission on June 4, further stated:

Organization of the loan corporation was first discussed in the summer

of 1934. When the Mortgage Commission was created in February of

this year it became apparent that there was real need for a private

corporation with ample funds to make loans on guaranteed mortgage

certificates and make rehabilitation loans on property underlying such

mortgiage certificates. As a result of numerous conferences between

representatives of the financial institutions and officials of the Recon-

struction Finance Corporation, and the friendly co-operation of the Mort-

gage Commission, arrangements have been made under which the financial

institutions will provide an initial sum of $500,000 which will be lent

by the loan corporation. The RFC will then lend the loan corporation up

to 10 times that amount. Subject to the RFC having further sums avail-

able, the needs of the corporation in excess of the original advances will

be supplied in the same ratio by the financial institutions and the RFC

until the financial institutions have advanced $5,000,000. Thus upwards

of $50,000,000 may be available to the loan corporation for the making

of loans.
Chairman Barker of the Mortgage Commission explained yesterday that

while the Commission had legal power to form a lending agency, they

were willing at present to forego this function and give this corporation

the fullest opportunity to meet the needs of distressed certificate holders.

The interest to be charged by the loan corporation will be 5% per

annum, payable in advance, plus a 1% service charge for the first year.

If it is found that the expenses of the corporation can be met without a

service charge, this charge may be eliminated from new loans. A promis-

sory note will be executed by the borrower who will deposit his certificates

as collateral. Any payment of interest by the guaranteeing or issuing

company to the loan corporation will be sent to the borrower if he is not

in default. The original loan will be for the period of one year, and

It may be renewed for one year provided the security remains satisfactory.

Whether any service charge will be made for renewal will depend on

whether or not the income of the loan corporation is sufficient without

such charge to meet its necessary expenses. It must be borne in mind

that the Mortgage Certificate Loan Corp. is not organized for profit.

The rate of interest paid by the loan corporation for the money which

it borrows from the banks and insurance companies will be 4%% and the

rate of interest which will be paid by the loan corporation to the RFC

will be 4%. It is out of the difference detween these interest rates on

the one hand and the 5% charge and the service charge to certificate

holders that the loan corporation must pay its overhead expenses. If

there should be any profit it will be held in trust for the State of
New York.
Loans to certificate holders will be made for not exceeding 25% of the

face value of the certificates and no endorser will be required. If the
sound value of certificates does not justify the maximum of 25% a loan
will be made for such lesser amount as the circumstances justify. Loans
will be confined to certificates on properties within Greater New York,
Long Island and Westchester. The Mortgage Commission has arranged
to set up a proper division for the purpose of supplying prompt appraisals
and information for the guidance of the loan corporation, and in all
respects the loan corporation will have the co-operation and support of
the Mortgage Commission.
The second function of the corporation will perhaps be of more basic

importance than the first. The plan of the corporation provides that it
may make loans as a first lien on properties securing certificated mortgages
of not over 50% of their present appraised value for the purpose of pro-
viding for the payment of arrearages of taxes, necessary repairs and im-
provements, insurance, costs and expenses of foreclosure of the existing
mortgage and other expenses incident to any reorganization proceeding
effected under the provisions of the Sohackno Act or certain other types
of reorganization.

The loan corporation plans to make loans of this character available to
tile Mortgage Commission of the State of New York. Thus, the loan
corporation will afford the opportunity to the Mortgage Commission to
obtain this form of financial assistance in carrying out one of its Im-
portant functions.
The President and chief executive officer of the loan corporation is

Thomas W. Streeter, who, since August 1932, has been special representa-
tive of the Superintendent of Banks in the liquidation of the Bank of
United States. Other members of the Board are:
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Edward C. Delafield, Vice-President, City Bank Farmers Trust Co.
Robert E. Dowling, director New York Life Insurance Co.
William H. Everts, of Milbank, Tweed, Hope & Webb, attorneys.
Robert L. Hoguet, First Vice-President, Emigrant Industrial Savings

Bank.
Raymond E. Jones, Vice-President, Bank of the Manhattan Co.
Henry E. Kelley, of Larkin, Rathbone & Perry, attorneys.
Glenn McHugh, Equitable Life Assurance Society.
Walter McMeekan, Manufacturers Trust Co.
James L. Madden, Vice-President, Metropolitan Life Insurance Co.
Oliver W. Roosevelt, First Vice-President, Dry Dock Savings Institution.

New Offering of $100,000,000 of Treasury Bills in Two
Series—Both to be Dated June 12, 1935—$50,000,000
of 133-Day Bills and $50,000,000 of 273-Day Bills

Announcement was made on June 6 by Henry Morgen-
thau, Jr. Secretary of the Treasury, of a new offering of
$100,00000 or thereabouts of Treasury bills in two series,
both dated June 12, 1935. One series is 133-day bills,
maturing Oct. 23, 1935, and the other 273 day bills, maturing
March 11, 1936. The face amount of the securities of each
series will be payable without interest on their respective
maturity dates. Each series of bilis will be offered in amount
of $50,000,000 or thereabouts and will be sold on a discount
basis to the highest bidders. Tenders to the offering will be
received at the Federal Reserve banks, or the branches
thereof, up to 2 p. m., Eastern Standard Time, Monday,
June 10. Tenders will not be received at the Treasury
Department, Washington. Bidders are required to specify
the particular series for which each tender is made, Sec-
retary Morgenthau said. An issue of Treasury bills in
amount of $75,079,000 will mature on June 12. From
Secretary Morgenthau's announcement of the offering, we
take the following:
The bills will be issued in bearer form only, and in amounts or denomina-

tions of $1,000, $10,000. $100,000. 3500.000. 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 in-

eerPorated bank or trust company.
Immediately after the closing hour for receipt of tenders on June 10, 1935,

all tenders received at the Federal Reserve banks or branches thereof up to

closing hour will be opened and public announcement of the acceptable

prices for each series will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves

the right to reject any or all tenders or parts of tenders, and to allot less

than the amount applied for, and his action in any such respect shall be

final. Any tender which does not specifically refer to a particular series

will be subject to rejection. Those submitting tenders will be advised of

the acceptance or rejection thereof. Payment at the price offered for

Treasury bills allotted must be made at the Federal Reserve banks in cash

or other immediately available funds on June 12, 1935.
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. (Attention is invited to

Treasury Decision 4550. ruling that Treasury bills are not exempt from the

gift tax.) No loss 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.

The Treasury Department's ruling that Treasury bills are
not exempt from the gift tax is referred to elsewhere in our
issue of to day.

$139,178,000 Tendered to Offering of $100,000,000 of
Treasury Bills Dated June 5 Issued in Two Series—
$50,013,000 Accepted to 133-Day Bills at Rate of
0.105% and $50,010,000 to 273-Day Bills at Rate
of 0.149%

Tenders totaling $139,178,000 were received to the offering
of two series of Treasury bills, both dated June 5 1935, to
the aggregate amount of $100,000,000 or thereabouts, Henry
Morgenthau, Jr., Secretary of the Treasury, announced May
31. Of the amount applied for, the Secretary said, $100,-
023,000 was accepted. The tenders to the offering were
received, as noted in our issue of June 1, page 3649, at the
Federal Reserve banks and the branches thereof up to 2 p.m.,
Eastern Standard Time, May 31. Each series of the bills
was offered in amount of $50,000,000 or thereabouts; one of
the series was 133-day bills maturing Oct. 16 1935, and the
other was 273-day bills maturing March 4 1936
In his announcement of May 31 Secretary Morgenthau

gave the following details of the bids to the two series of bills:

133-Day Treasury Bills, Maturing Oct. 16 1935

For this series, which was for $50,000.000, or thereabouts, the tote

amount applied for was $67,548,000. of which 350,013.000 was accepted.

The accepted bids ranged in price from 99.964, equivalent to a rate of about

0.097% per annum, to 99.958. equivalent to a rate of about 0.114% 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 of this

series to be issued is 99.961 and the average rate is about 0.105% Per annum

on a bank discount basis.

273-Day Treasury Bills, Maturing March 4 1936

01 For this series, which was for 350,000,000. or thereabouts, the total
amount applied for was $71.630,000, of which $50,010,000 was accepted.

The accepted bids ranged in price from 99.896, equivalent to a rate of

about 0.137% per annum, to 99.877. equivalent to a rate of about 0.162%

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 of this
series to be Issued is 99.887 and the average rate is about 0.149% per annum
on a banks discount basis.

Secretary of Treasury Rules Treasury Securities Bear-
ing Gold Clause are Acceptable at Face Value as
Payment for June 15 Income Tax

The Secretary of the Treasury, Henry Morgenthau, Jr.,
ruled on June 5 that Treasury securities bearing the gold
clause will be accepted at their face value in payment for
income taxes due June 15, said Washington advices, June 5,
appearing in the New York "Times" of June 6. Instructions
to this effect, the advices said, have been sent to internal
revenue collectors by Guy T. Helvering, Commissioner of the
Internal Revenue Bureau. The instructions, as given in
the advices, follow:
In connection with any tender of Treasury notes maturing June 15 in

payment of taxes, the attention of collectors is called to Paragraph 19 of
the Appendix to Regulations 86, and particularly to the last sentence
thereof reading as follows:
The amount, at par, of Treasury certificates of indebtedness or Treasury

notes presented by any taxpayer in payment of income and profits taxes
must not exceed the amount of the taxes to be paid by him, and collectors
shall in no case pay interest on the certificates or notes, or accept them for
an amount less or greater than their face value.

Collectors must follow exactly the provisions of such Paragraph 19 and
the further rules and regulations hereby prescribed by the Secretary of the
Treasury and the Commissioner of Internal Revenue:
Treasury notes of Series A-1935 were issued in denominations of $100,

$500, $1,000, 35,000, 310,000 and $100,000, and will be payable in such
amounts on June 15 1935. Collectors shall accept such notes duly tendered
In payment of income and profits taxes at such par or face amounts.

If any such notes are offered in payment of income or profits taxes
subject to any condition or qualification whatsoever or for any greater
amount they will not be deemed to be duly tendered and the collectors shall
refuse any such offers, return the notes to the taxpayers inunediately, advise
the commissioner that they have done so, giving full particulars and for-
warding the taxpayers' returns and all related data, including results of
any investigations, in order that the same may be gone over carefully and
assessments and specific instructions issued to collectors by the commis-
sioner. Further action by collectors will be delayed pending receipt of
such instructions.

Treasury Bills Not Exempt from Gift Taxes According
to Treasury Ruling

In an amendment to its circular governing the sale and
issuance of Treasury bills, the Treasury Department has ruled
that the bills are not exempt from the gift tax "since this
tax is an excise tax on the transfer, and is not a tax on the
subject of the gift." Treasury bonds, notes and certificates
of indebtedness are also subject to gift taxes. The New
York Federal Reserve Bank issued the following circular on
May 31 bearing on the subject:

FEDERAL RESERVE BANK OF NEW YORK
Fiscal Agent of the United States
[Circular No. 1551, May 31 19351

Gift Tax on Transfer of Bonds, Notes, Bills and Certificates of Indebtedness
of the United States or Its Agencies

To All Incorporated Banks and Trust Companies in the
Second Federal Reserve District and Others Concerned:
The Treasury Department has requested us to advise banks and other

subscribers to Treasury bills in the Second Federal Reserve District of the
following further amendment to Treasury Department Circular No. 418,
relating to Treasury bills:

TREASURY DEPARTMENT,
Office of the Secretary,

Washington May 27 1935.
Department Circular No. 418, as amended May 3 1934, is hereby further

amended:
(,1) By adding the following sentence to footnote 2 on page 1:
• With respect to all Treasury bills, attention is invited to Treasury

Decision 4550. annexed to this circular."
(2) By adding an additional exhibit at the end of the circular, as follows:

(T. D. 4550)
Gift tax on transfers of bonds, notes, bills and certificates of indebtedness of

the United States of its agencies
TREASURY DEPARTMENT,

Office of Commissioner of Internal Revenue,
Washington, D. C.

To Colleders of Internal Revenue, and Others Concerned:
Article 2 of Regulations 79, relating to the gift tax, is amended by In-

serting the following immediately after the second sentence:
Various statutory provisions, which exempt bonds, notes, bills and cer-

tificates of indebtedness of the Federal Government or its agencies and
the interest thereon from taxation, are not applicable to the gift tax since
this tax is an excise tax on the transfer and is not a tax on the subject of
the gift. A gift of a bond, note, or certificate of indebtedness Issued by the
Federal Government, if made by a non-resident alien, not engaged in
business in the United States, is not subject to the tax.

GUY T. HELVERING,
Approved: May 21 1935. Commissioner of Internal Revenue

T. J. COOLIDGE,
Acting Secretary of the Treasury.

T. J. COOLIDGE,
Acting Secretary of the Treasury.

Treasury Department Circular No. 418, as amended, is not a specific
offering of Treasury bills, but a general circular governing their sale and
Issue when offered. Copies of the circular may be obtained from this
Bank upon request.

GEORGE L. HARRISON, Governor.

$245,393,700 of Called 4% Bonds of HOLC Converted
into New 13!,3% Bonds

Secretary of the Treasury Henry Morgenthau, Jr., an-
nounced June 3 that preliminary reports indicate that $245,-
393,700 of Home Owners' Loan Corporation 470 bonds of
Series of 1933-51, called for redemption July 1, have been
exchanged for the new four-year, 1 bonds, Series F-1939,
of the Corporation. The subscribtipn books for this offer-
ing, which was made by the Secretary on behalf of the
HOLC, were closed May 29, as noted in the "Chronicle" of
June 1, page 3646.

According to Secretary Morgenthau subscriptions were
divided among the several Federal Reserve districts and the
Treasury as follows:
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Total Total

Fed. Res. District- Subscriptions Fed. Res. Distrtei- Subscriptions
Boston 66,323,725 Minneapolis 610,639,275
New York 152,797,775 Kansas City 4,477,025
Philadelphia 9,854,650 Dallas 521,075
Cleveland 9,199,050 San Franclaco 6,703,125
Richmond 5,823,275 Treasury 5,828,150
Atlanta 6,999,800
Chicago 18,347,525

 $245,393,700St. Louis_  7,874,250 Total 

Approximately $325,000,000 of the 4% bonds of the HOLC
were called for redemption on July 1. In the offering of
the 13/3% bonds in exchange for the called 4% bonds, given
in our issue of May 25, page 3472, it was stated that the new
1 %% bonds might be offered for cash, equal to the amount
of 4% bonds not exchanged.

•
$419,928 of Hoarded Gold Received During Week of

May 29-$26,198 Coin and $393,730 Certificates
Receipts of gold coin and gold certificates during the week

of May 29 by the Federal Reserve banks and the Treasurer's
office, according to figures issued by the Treasury Depart-
ment on June 3, amounted to $419,927.52. 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
May 29 amounted to $124,589,616.73. Of the total received
during the week of May 29, the figures show $26,197.52
was gold coin and $393,730 gold certificates. The total
receipts are shown as follows:
Received by Federal Reserve Banks Gold Coin Gold Certificates
Week ended May 29 1935 $26,197.52 $386,430.00
Received previously 30,374,193.21 91,391,090.00

Total to May 29 1935 630,400,390.73 $91,777,520.0
Received by Treasurer's Office
Week ended May 29 1935 7,300.00
Received previously 262,006.00 2,142,400.00

Total to May 29 1935 6262,006.00 62,149,700.00
Note-Gold bars deposited with the New York Assay Office to the amount of

$200,572.69 previously reported.

$90,845,562 in Gold Imported During Week of May 31-
Secretary of Treasury Morgenthau Silent on French
Issue

Gold imports during the week ended May 31 totaled $90,-
845,562.54, of which $90,765,200 was received by the mints
and assay offices of New York, it was announced by the
Treasury Department on June 3. In referring to the Treas-
ury's statement, advices from Washington, June 3, to the
New York "Times" of June 4, also said:

Secretary Morgenthau, in reply to a question, said that he had discussed
the French situation with George L. Harrison, Governor of the Federal
Reserve Bank of New York, during the latter's recent visit, but intimated
that the talk had no special significance and had covered a wide range of
questions.
Asked about the reports that France had sought the co-operation of the

United States to check the flow of gold from France, Mr. Morgenthau said
he must refuse to comment on these rumors or any other angle of the
international economic situation.
The Treasury statement issued to-day showed that the gold stocks of

the Government were $8,858,423,344 on May 31. an increase of about
823.000.000 since the last announcement on May 29.

From the Treasury's announcement of May 31 we take
the following tabulation showing receipts of gold by the
various mints and assay offices during the week of May 31:

Imports Secondary New Domestic
Philadelphia $18,520.78 $146.340.63 91,687.00
New York 90,765,200.00 405,000.00 96,800.00
San Francisco 11,552.32 68.283.56 813,430.53
Denver 49,930.00 38,340.00 730,105.00
New Orleans 359.44 39,179.72 2,740.72
Seattle 14,270.68 85.735.69

Total for week ended May 31 1935 690,845,562.54 $711,414.59 61,730.498.94

Silver Transferred to United States Under Nationaliza-
tion Order-5,252 Fine Ounces During Week of
May 31

Announcement was made by the Treasury Department on
June 3 that 5,252 fine ounces of silver were transferred to
the United States during the week of May 31 under the
Executive Order of Aug. 9 1934, nationalizaing the metal.
Total receipts since the order of Aug. 9 (giving in our columns
of Aug. 11, page 858) was issued, amount to 112,850,121
fine ounces, the Treasury announced. During the week of
May 31 the silver, according to the Treasury's statement,
was received as follows by the various mints and assay
offices:

Fine Ounces
Philadelphia  233
New York  4,304
San Francisco  122
Denver  be
New Orleans  328
Seattle  209

Total for week ended may 31 1935  5,252

Following are the weekly receipts since the order of Aug. 9
was issued:

Week Exited-- Fine Om
1934-

Week Ended- Fine 023.
1934

Week Ended- Fine On
1935-

Aug. 17 33,465,091 Nov. 30 86,662 Mar. 8 57.085
Aug. 24 26,088,019 Des. 7 292,358 Mar. 15 19.994
Aug. 31 12,301,731 Dee. 14 444,308 Mar. 22 54,822
Sept. 7 4,144,157 Dec. 21 692,795 Mar. 29 7,615
Sept. 14 3,984,363 Dee. 28 63,105 Apr. 5 5.163
Sept. 21 8,435,920 1935- Apr. 12 6.755
Sept. 28 2,550,303 Jan. 4 309,117 Apr. 19 68,771
Oct. 5 2.474,809 Jan. 11 535,734 Apr. 26 50,259
Oct. 12 2,883,948 Jan. 18 75,797 May 3 7,941
Oct. 19 1.044,127 Jan. 25 62,077 May 10 5.311
Oct. 26 746,469 Feb. 1 134,096 May 17 11.480
Nov. 2 7.157,273 Feb. 8 33,806 May 24 100,197
Nov. 9 3,665,239 Feb. 15 45.803 May 31 5.252
Nov. 16 336.191 Feb. 22 152,331
Nov. 23 261,870 Mar. 1 38.135

Receipts of Newly Mined Silver by Mints and Assay
Offices from Treasury Purchases-Totaled 247,-
953.76 Fine Ounces During Week of May 31

In accordance with the President's proclamation of Dec. 21
1933, which authorized the Treasury Department to absorb
at least 24,421,410 fine ounces of newly mined silver annually,
the Department during the week of May 31 turned over
247,953.76 fine ounces of the metal to the various mints.
A statement issued by the Treasury on June 3 showed that
of this amount 237,977.76 fine ounces were received at the
San Francisco Mint, and 9,976 fine ounces at the Mint at
Denver.
The Treasury's statement of June 3 indicated that the

total receipts from the time of the issuance of the proclama-
tion and up to May 31 were 36,178,000 fine ounces. Refer-
ence to the President's proclamation was made in our issue
of Dec. 31 1933, page 4441. The weekly receipts are as
follows (we omit the fractional part of the ounce):

Week Ended-
1934-

Ounces Week Ended-
1934-

Ounces Week Ended-
1935-

Ounces

Jan 5 1,157 July 8 *1,218,247 Jan. 4 467,385
Jan. 12 547 July 13 230,491 Jan. 11 504.363
Jan. 19 477 July 20 115,217 Jan. 18 732,210
Jan. 26 94,921 July 27 292,719 Jan. 25 973.305
Feb. 2 117,554 Aug. 3 118,307 Feb. 1 321,760
Feb. 9 375,995 Aug. 10 254,458 Feb. 8 1,167,706
Feb. 16 232,630 Aug. 17 649.757 Feb. 15 1,126,572
Feb. 23 322,627 Aug. 24 376,504 Feb. 21 403,179
Mar. 2 271,800 Aug. 31 11,574 Mar. 1 1,184,819
Mar. 9 126,804 Sept. 7,. 264,307 Mar. 8 844,528
Mar. 16 832,808 Sept. 14 353,004 Mar. 15 1,555.985
Mar. 23 369,844 Sept. 21 103,041 Mar. 22 554,454
Mar. 30 354.711 Sept. 28 1,054,287 Mar. 29 695,556
Apr. 6 569,274 Oct. 5 620.638 Apr. 5 836,198
Apr. 13 10,032 Oct. 12 609.475 Apr. 12 1,438.681
Apr. 20 753.938 Oct. 19 712,206 Apr. 19 502,258
Apr. 27 436.043 Oct. 26 268,900 Apr. 28 67,704
May 4 647,224 Nov. 2 826,342 May 3 173,900
May 11 600,631 Nov. 9 359.428 May 10 686,930
May 18 503,309 Nov. 16 1,025.955 May 17 86.907
May 25 885.056 Nov. 23 443.531 May 24 363.073
June 1 295,511 Nov. 30 359,296 May 31 247,954
June 8 200,897 Dec. 7 487,693
June 15 206.790 Dec. 14 648,729
June 22 380,532 Dec. 21 797,206
June 29 64.047 Dec. 28 484,278

• Corrected figures.

•
Voluntary Codes According to President Roosevelt at

Press Conference, Must Conform to Anti-Trust
Laws-Proposes to Congress Establishment of
Transportation Commission

At his press conference yesterday (June 7) President
Roosevelt declared that all voluntary codes of fair practice
must conform to the anti-trust laws. His statement was
made as the House was proceeding to pass legislation con-
tinuing a skelelonized NRA until April 1 1936, and permitting
voluntary codes. The Associated Press accounts continued:
1-•
The President said he believed offhand that many of the voluntary codes

did conform to the laws, but he made It clear that he has no authority to
waive the fundamental law.
In this connection he said he certainly had no objection to the rati-

fication of interstate compacts.
This subject is under consideration by a group of officials from north-

eastern States.
Mr. Roosevelt spoke about compacts in connection with attempts to

regulate oil production. He re-emphasized his desire that such agreements

take into consideration all States which are producing oil.

The establishment of a Federal Transportation Commission
"with comprehensive powers" over all traffic was proposed
to Congress by President Roosevelt yesterday (June 7) said
Associated Press advices which likewise reported:

In a special message he also advocated a one-year extension of the emer-
gency Railroad fransportation Act of 1933 and of the office of Railroad
Co-ordinator held by Joseph B. Eastman.

Granting that the time remaining at this session was insufficient to

consider adequately the general reorganization of Federal transportation

agencies, Mr. Roosevelt insisted that it should not be delayed beyond the

next session.
He proposed that supervision of all land, air and sea traffic be unified

In one Federal agency through expansion of the Interstate Commerce

Commission.
He recommended, incidentally. Passage by the House of the Senate

bill for the regulation of highway motor carriers.

Administration Bill Revising AAA to Meet Supreme
Court Objections Sent to Congress for Enactment
-Stipulations Inserted to Safeguard Processing
Taxes and Marketing Provisions

A revised Agricultural Adjustment Act, designed to meet
objections raised in the Supreme Court's decision that the
National Industrial Recovery Act was invalid, was trans-
mitted to Congressional leaders on June 5, with word from
the White House that President Roosevelt desired its enact-
ment during the present session of Congress. The principal
features of the bill were formulated by Secretary of Agri-
culture Wallace after consultation with President Roosevelt.
It includes a stipulation that if the Supreme Court should
rule that the processing taxes imposed under the AAA were
unconstitutional, processors of farm products nevertheless
would not be permitted to sue for the recovery of $824,-
430,579 already paid. The bill also provides that in case the
Court should object to the power given Secretary Wallace
by Congress to fix the tax rates, there would still be author-
ity to continue the taxes at their present amounts until
Dec. 31 1936.
Associated Press Washington advices of June 6 sum-

marized some of the other provisions of the measure as
follows:
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The Administration bill sought also to strengthen the AAA's right

to carry out marketing agreements concerning milk, fruits and vegetables.

It did not go so far in this respect as other legislation proposed prior to the

killing of NRA codes, however. Instead of licenses to enforce the agree-

ments, it proposed, "orders." It stated as well that the AAA's efforts

should apply to the current of inter-State commerce or activities in sub-

stantial competition or directly burdening, obstructing or affecting inter-

State commerce. ,
Under the bill, the Secretary could issue an order to carry out a mar-

keting agreement if 50% of the processors of milk, fruits or vegetables

desired it. He also could issue the order if two-thirds of the affected farmers

wanted it, even though 50% of the processors did not.
Chester C. Davis, the Farm Administrator, said there would be no

attempt to enforce present milk licenses in many cases. He conceded that

the ruling against the constitutionality of the Blue Eagle had "taken the

heart" out of the Administration's milk program.

Mr. Davis said he believed the powers that would be conferred by the

newly proposed AAA amendments would be explicit enough to avoid

Supreme Court criticism on the grounds that they constituted too broad a

delegation of legislative authority. But, he said, the AAA's field of influence

was limited clearly to inter-State milk markets. He expressed hope that this

field would include such-markets as that at Boston.

Mr. Davis said that the courts should be closed to tax suits, in event

the processing taxes are held invalid, "because these taxes have been passed

on by the processors to others and we do not think it right that a man

should recover a tax which he did not pay out of his own pocket."

The amount of benefit payments to farmers which have been based on

processing taxes since the AAA was established in May 1933, was announced

by the Administration's publicity department to-day.

A statement said rental and benefit payments to producers co-operating

in the adjustment programs and other, crop adjustment expenditures

chargeable against processing tax collections totaled 8790,062,385 up to

May 1 this year. Tax receipts to the same date were placed at $824,430,579.

Secretary Wallace expressed belief at a press conference yesterday

that the voluntary adjustment programs into which producers have entered

"were not in the path of the Schechter case decision and in no event could

there be any question of the Government's ability to fulfill its contracts

with the farmers."
"Nevertheless," he said, "we are taking advantage of the decision to

seek perfections in the law which will make certain the Government's

authority to continue processing tax rates in accordance with amended

provisions of the Act."

President Roosevelt Signs Farm Credit Act of 1935
Recently Passed By Congress—Interest on Federal
Land Bank Loans Rates to be Reduced July 1

On June 3 President Roosevelt signed the Farm Credit
Act of 1935, which amends the Emergency Farm Mortgage
Act of 1933, the Federal Farm Loan Act, the Agricultural
Marketing Act and the Farm Credit Act of 1933. The bill
just signed by the President originally passed the Senate on
Feb. 11, and refernce thereto appeared in these columns
Feb. 23, page 1240; in amended form it passed the House
on May 10; following adjustment of the differences between
the two bills, the House agreed to the Conference report on
May 22, the Senate adopting the Conference report on May
23. An announcement on June 3 by the Farm Credit Ad-
ministration said:
The Act extends until January 1, 1940 the time in which the Land Bank

Commissioner may make direct loans to farmers on first or second farm

mortgages. The Commissioner may not loan more than $7,500 to one

farmer; and the amount of a Commissioner's loan plus any prior encum-

brances on the property may not exceed 75% of the appraised normal value.
Formerly, Land Bank Commissioner loans could be made only for the

purpose of refinancing debts, for repurchasing farms lost through foreclosure

and for working capital. Under the amended law, these loans can also be

made to finance the purchase of farms.
Commenting on this new provision, Governor W. I. Myers of the FCA

said: "The new Act should enable many tenants to purchase farms of their

own. One reason why farm tenancy has increased so steadily in the United

States during the past twenty years is because it has been so difficult for

young farmers and tenants in many sections to finance the purchase of

farms on reasonable terms. fhe new provision enabling the Land Bank

Commissioner to make loans for the purpose of purchasing farms provides

a new opportunity for young farmers and tenants to become farm owners

and home owners in their own right."

The FCA also had the following to say regarding the
newly enacted bill:

Under the amended law, the total authorization for the issue of Govern-

ment-guaranteed bonds of the Federal Farm Mortgage Corporation re-

mains unchanged at $2,000,000,000; but the previous limitation on the

amount of such bonds that might be used for making Land Bank Com-

missioner loans is removed.
The Act also provides important additional credit services for farmer

co-operatives. "Physical facility" loans from the banks for co-operatives,

formerly available only for purposes of co-operative marketing, may also be

obtained for purposes of co-operatively purchasing and furnishing farm

supplies. Another new provision authorizes the banks for co-operatives to

make loans to farmer co-operatives which furnish farm business services.

With the approval of the Farm Credit Act of 1935 by
President Roosevelt Governor Myers stated that the interest
rate on ad Federal Land Bank loans through national farm
loan associations will be reduced to 3%% for all interest
payable in the one-year period commencing July 1, 1935 and
to 45 for all intere..t payable in the two-year period com-
mencing July 1, 1936. On loans made directly by the land
banks, interest will be reduced to 4 and 43/2%, respectively,
for these periods.
From the announcement June 3 of the FCA we also quote:

This means a temporary reduction of interest on all Federal Land Bank

loans having installments due prior to July 1, 1938. Interest payable on

Installment dates occurring after June 30. 1938 will be at the original con-

tract rate, which is 4)i % on loans now being made through national farm

loan associations, and varies from 5 to 6% on loans made prior to April
1. 1935.
Since May 1933, when the FCA was established, the Federal Land Banks

have made over 250,000 first farm mortgage loans, aggregating approxi-

mately one billion dollars. This is almost as large as the amount of business

carried on the books of the banks on May 1, 1933 after 17 years of operations,
Governor Myers said.
The interest rate reduction provided by the Act will affect only Federal

Land Bank Loans, all of which are first mortgage loans. The interest rate
on Land Bank Commissioner loans, which are made on either first or second
mortgages on farm property, will remain unchanged at 5%.
A previous reference to reduced interest rates on Federal Land Bank

bonds appeared in our issue of April 13. page 2447.

Text of Measure Signed by President Roosevelt Amend-
ing Federal Home Loan Bank Act, Home Owners'
Loan Act, National Housing Act, &c., Provides
for Increase in Bond Issue of HOLC from $3,000,-
000,000 to $4,750,000,000

The signing by President Roosevelt on May 28 of the
newly-enacted measure, recently passed by Congress, pro-
viding for additional home-mortgage relief, was referred
to in these columns June 1, page 3651. The new legislation
amends the Federal Home Loan Bank Act, the Home Owners'
Loan Act of 1933 and the National Housing Act, and em-
bodies amendments affecting Federal Savings and Loan
associations. An analysis of the new law is given in another
item in this issue. As placed on the statute books the bill
increases by $1,750,000,000, or from $3,000,000,000 to
$4,750,000,000, the bond issuing authority of the Home
Owners' Loan Corporation. Other amendments were noted
in our item of a week ago. The bill went to President
Roosevelt for his signature on May 21, after the adoption
on that day by the Senate of the conference report on the
measure. The House adopted the conference report on
May 20, when it accepted a Senate amendment providing
that new loan applications may be received by the HOLC
for 30 days after the enactment of the measure. The bill
originally passed the House on March 12, and had passed
the Senate with amendments on April 12. The following is
the text of the bill as it became a law with President Roose-
velt's signature on May 28:

(Public—No. 76-74th Congress)
[H. R. 60211

AN ACT

To provide additional home-mortgage relief, to amend the Federal Home
Loan Bank Act, the Home Owners' Loan Act of 1933 and the National
Housing Act, and for other purposes.

Be it enacted by the Senate and House of Representatives of the United
States of America in Congress assembled, That subdivision (6) of Section 2
of the Federal Home Loan Bank Act, as amended, is amended by striking
out the word "three" and inserting in lieu thereof the word "four."

Section 2. Subsection (k) of Section 6 of the Federal Home Loan Bank
Act, as amended, is amended to read as follows:
"(k) All stock of any Federal Home Loan Bank shall share in dividend

distributions without preference."
Section 3. Subsections (a), (b) and (c) of Section 7 of the Federal

Home Loan Bank Act, as amended, are amended, effective Jan. 1 1936.
to comprise four subsections to read as follows:
"(a) The management of each Federal Home Loan Bank shall be vested

in a board of 12 directors, all of whom shall be citizens of the United States
and bona fide residents of the district in which such bank is located.
"(b) Four of such directors shall be apponted by the Board and shall

hold office for terms of four years; except that the terms of office of the two
such directors heretofore appointed shall expire at the end of the calendar
years 1936 and 1937, respectively, and the terms of office of the first two
such directors hereafter appointed shall expire at the end of the calendar
years 1938 and 1939, respectively.
"(c) Six of such directors, two of whom shall be known as class A direc-

tors, two of whom shall be known as class B directors, and two of whom
shall be known as class C directors, shall be elected as provided in sub-
section (e), and shall hold office for terms of two years; except that the
terms of office of the directors heretofore elected or appointed shall expire
at the end of the terms for which they were elected or appointed.
"(d) Two of such directors shall be elected by the members of the Federal

Home Loan Bank without regard to classes under rules and regulations to
be prescribed by the Board, and shall hold office for terms of two years;
except that the term of office of one of the directors first elected under
this subsection shall expire at the end of the calendar year 1936."
(b) Section 7 of the Federal Home Loan Bank Act, as amended, is

further amended, effective Jan. 1 1936, by relettering subsections (d).
(e), (f), (g), (h) and (I) as (e), (f). (g). (h). (I) and (j), respectively.

Section 4. The Federal Home Loan Bank Act, as amended, is amended
by adding after Section 8 a new section to read as follows:

FEDERAL SAVINGS AND LOAN ADVISORY COUNCIL
"Section 8-A. There is hereby created a Federal Savings and Loan

Advisory Council, which shall consist of one member for each Federal
Home Loan Bank district to be elected annually by the board of directors
of the Federal Home Loan Bank in such district and six members to be
appointed annually by the Board. Each such elected member shall be
a resident of the district for which he is elected. All members of the
Council shall serve without compensation, but shall be entitled to reim-
bursement from the Board for traveling expenses incurred in attendance
at meetings of such Council. The Council shall meet at Washington,
D. C., at least twice and year and oftener if requested by the Board.
The Council may select its chairman, vice-chairman and secretary, and
adopt methods of procedure, and shall have power—
"(1) ro confer with the Board and board of trustees of the Federal

Savings and Loan Insurance Corporation on general business conditions,
and on special conditions affecting the Federal Home Loan banks and
their members and such Corporation.
"(2) To request information, and to make recommendations, with

respect to matters within the jurisdiction of the Board and the board
of trustees of such Corporation."

Section 5. Subsection (a) of Section 10 of the Federal Home Loan
Bank Act, as amended, is amended to read as follows:
"(a) Each Federal Home Loan Bank is authorized to make advances

to its members upon the security of home mortgages, or obligations of
the United States, or obligations fully guaranteed by the United States,
subject to such regulations, restrictions and limitations as the Board
may prescribe. Any such advance shall be subject to the following limi-
tations as to amount:
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"(1) If secured by a mortgage insured under the provisions of Title II
of the National Housing Act, the advance may be for an amount not
in excess of 90% of the unpaid principal of the mortgage loan.
"(2) If secured by a home mortgage given in respect of an amortized

home mortgage loan which was for an original term of six years or more,
or in cases where shares of stock, which are pledged as security for such
loan, mature in a period of six years or more, the advance may be for an
amount not in excess of 65% of the unpaid principal of the home mortgage
loan; but in no case shall the amount of the advance exceed 60% of the
value of the real estate securing the home mortgage loan.
"(3) If secured by a home mortgage given in respect of any other home

mortgage loan, the advance shall not be for an amount in excess of 50%
of the unpaid principal of the home mortgage loan; but in no case shall the
amount of such advance exceed 40% of the value of the real estate securing
the home mortgage loan.
"(4) If secured by obligations of the United States, or obligations

fully guaranteed by the United States, the advance shall not be for an
amount in excess of the face value of such obligations."

Section 6. Clauses numbered (1) and (2) of subsection (b) of Section 10
of the Federal Home Loan Bank Act, as amended, are amended to read
as follows: "(1) the home mortgage loan secured by it has more than 20
years to run to maturity, or (2) the home mortgage exceeds $20.000, or".

Section 7. The Federal Home Loan Bank Act, as amended, is amended

by adding after Section 10-A the following new section:
"Section 10-B. Each Federal Home Loan Bank is authorized to make

advances to non-member mortgagees approved under fitle II of the National
Housing Act. Such mortgagees must be chartered institutions having
succession and subject to the inspection and supervision of some govern-
mental agency, and whose principal activity in the mortgage field must
consist of lending their own funds. Such advances shall not be subject
to the other provisions and restrictions of this Act, but shall be made upon
the security of insured mortgages, insured under Title II of the National
Housing Act. Advances made under the terms of this section shall be at
such rates of interest and upon such terms and conditions as shall be de-
termined by the Federal Home Loan Bank Board, but no advance may

be for an amount in excess of 90% of the unpaid principal of the mortgage
loan given as security."

Section 8. The first sentence of Section 13 of the Federal Home Loan

Bank Act, as amended, is amended to read as follows: "Any and all
notes, debentures, bonds and other such obligations issued by any bank,

and consolidated Federal Home Loan Bank bonds and debentures, shall
be exempt both as to principal and interest from all taxation (except
surtaxes, estate, inheritance and gift taxes) now or hereafter imposed
by the United States, by any Territory, dependency or possession thereof,

or by any State, county, municipality of local taxing authority."

Section 9. Section 19 of the Federal Home Loan Bank Act, as amended,
is amended by adding at the end thereof the following new sentence: "The
receipts of the Board derived from assessments upon the Federal Home
Loan banks and from other sources (except receipts from the sale of con-
solidated Federal Home Loan Bank bonds and debentures issued under
Section 11) shall be deposited in the Treasury of the United States, and
may be from time to time withdrawn therefrom to defray the expenses
of the Board, and the salaries of its members and employees, whose em-
ployment, compensation, leave and expenses shall be governed solely by
the provisions of this Act, specific amendments thereof, and rules and
regulations of the Board not inconsistent therewith."

Section 10. Sections 2-0 and 4-D of the Home Owners' Loan Act of
1933, as amended, are amended by striking out "upon which there is
located a dwelling for not more than four families, used by the owner
as a home or hold by him as his homestead, and having a value not ex-
ceeding $20,000" and inserting in lieu thereof "upon which there is located
a dwelling or dwellings for not more than four families, which is used in
whole or in part by the owner as a home or held by him as his homestead,
and which has a value of not to exceed $20,000."

Section 11. The first sentence of subsection (c) of Section 4 of the
Home Owners' Loan Act of 1933, as amended, is amended to read as follows:
"(c) In order to provide for applications heretofore filed, for appli-

cations filed within 30 days after this amendment takes effect, and for
carrying out the other purposes of this section, the Corporation is author-
ized to Issue bonds in an aggregate amount not to exceed $4,750,000,000,
which may be exchanged as hereinafter provided, or which may be sold
by the Corporation to obtain funds for carrying out the purposes of this
section or for the redemption of any of its outstanding bonds; and the
Corporation is further authorized to increase its total bond issue for the
purpose of retiring its outstanding bonds by an amount equal to the amount
of the bonds to be so retired (except bonds retired from payments of prin-
cipal on loans), such retirement to be at maturity or by call or purchase
or exchange or any method prescribed by the Board with the approval
of the Secretary of the Treasury: Provided, That no bonds issued under
this subsection, as amended, shall have a maturity date later than 1952."

Section 12. Subsection (d) of Section 4 of the Home Owners' Loan Act
of 1933, as amended, is amended by adding at the end thereof the fol-
lowing new paragraph:
"For the purposes of this Act, levies of assessments upon real property,

made by any special district organized in any State for public improve-
ments, shall be treated as general-tax levies are treated. The Board
shall determine the reasonableness of the total annual burden of taxes
and assessments of all kinds upon any property offered as security for
the payment of a loan made by the Corporation and the effect of the total
levies upon the loanable value of such property, but no deduction shall
be made from the loanable value of any property for levies not due at
the time of making such loan in any instance where the total annual taxes
and assessments borne by the said property for all purposes does not exceed
a sum which, in the discretion of the Board, is a reasonable annual tax
burden for such property."

Section 13. Subsection (j) of Section 4 of the Home Owners' Loan Act
of 1933. as amended, is amended, effective 90 days after the date of en-
actment of this Act, by adding at the end thereof the following new sentence:
"No person shall be appointed or retained as an officer, employee, agent,
or attorney, at a fixed salary, in any regional or State office of the Cor-
poration who is an officer or director of any firm, corporation or asso-
ciation engaged in lending money on real estate; nor shall any person be
appointed or retained as an officer, employee, agent, or attorney in any
State or district office of the Corporation who has not been a bona fide
resident of the State served by such office for a period of at least one year
immediately preceding the date of his appointment."

Section 14. Subsection (1) of Section 4 of the Home Owners' Loan Act

of 1933, as amended, is amended by. striking out the last comma therein

and the following: "or in any case in which the home mortgage or other
obligation or lien Is held by an institution which is in liquidation."

Section 15. Subsection (h) of Section 4 of the Home Owners' Loan
Act of 1933, as amended, is amended by striking out the period at the end
thereof and inserting in lieu thereof a colon and the following: "Provided,
That no person shall be allowed to act as appraiser if he is in the employ

of any company holding a loan on the property, or if he is interested in
the subject matter of the loan."

Section 16. Subsection (m) of Section 4 of the Home Owners' Loan
Act of 1933, as amended, is amended by striking out "$300,000,000" and
inserting in lieu thereof "$400,000,000."

Section 17. (a) Section 4 of the Home Owners' Loan Act of 1933, as
amended, is amended by adding at the end thereof a new subsection to
read as follows:
"(n) The Corporation is authorized to purchase Federal Home Loan

Bank bonds, debentures, or notes, or consolidated Federal Home Loan
Bank bonds or debentures. The Corporation is also authorized to pur-
chase full-paid-income shares of Federal Savings and Loan associations
after the funds made available to the Secretary of the Treasury for the
purchase of such shares have been exhausted. Such purchases of shares
shall be on the same terms and conditions as have been heretofore author-
ized by law for the purchase of such shares by the Secretary of the Treasury:
Provided, That the total amount of such shares in any one association
held by the Secretary of the Treasury and the Corporation shall not exceed
the total amount of such shares heretofore authorized to be held by the
Secretary of the Treasury in any one association. The Corporation is
also authorized to purchase shares in any institution which is (1) a member
of a Federal Home Loan Bank, or (2) whose accounts are insured under
Title IV of the National Housing Act, if the institution is eligible for
insurance under such title; and to make deposits and purchase.certificates
of deposit and investment certificates in any such institution. Of the
total authorized bond issue of the Corporation 8300,000,000 shall be
available for the purposes of this subsection, without discrimination in
favor of the Federally chartered associations, and bonds of the Corporation
not exceeding such amount may be sold for the purposes of this subsection."
(b) Section 9 of the Act entitled "An Act to guarantee the bonds of

the Home Owners' Loan Corporation, to amend the Home Owners' Loan
Act of 1933, and for other purposes." approved April 27 1934, is hereby
repealed.

Section 18. Subsection (c) of Section 5 of the Home Owners' Loan Act
of 1933, as amended, is amended by striking out the period at the end
thereof and inserting in lieu thereof a colon and the following: "And
provided further. That any such association which is converted from a
State-chartered institution may continue to make loans in the territory
in which it made loans while operating under State charter."

Section 19. Section 6 of the Home Owners' Loan Act of 1933, as
amended, is amended (1) by striking out "$500,000" and inserting in
lieu thereof "$700,000." and (2) by adding at the end of the section the
following new sentence: "The sums appropriated and made available
pursuant to this section shall be used impartially in the promotion and
development of local thrift and home-financing institutions, whether
State or Federally chartered."

Section 20. Subsection (d) of Section 8 of the Home Owners' Loan
Act of 1933, as amended, is amended to read as follows:
"(d) The provisions of Section 29, 30, 32, 35, 37, 39, 112. 113 and 117

of the Criminal Code of the United States (U. S. C., Title 18, Sections
73, 74, 76, 82, 83, 88, 91, 202, 203 and 207), insofar as applicable, are
extended to apply to the Home Owners' Loan Corporation, its contracts
or agreements, and an association under this Act which, for the purposes
herein shall be held to include advances, loans, discounts and purchase
or repurchase agreements; extensions and renewals thereof; and acceptances,
releases and substitutions of security therefor."

Section 21. Subsection (e) of Section 8 of the Home Owners' Loan
Act of 1933, as amended, is amended to read as follows:
"(e) No person, partnership, asstciation or corporation shall, directly

or indirectly, solicit, contract for, charge, or receive, or attempt to solicit,
contract for, charge, or receive, from any person applying to the Cor-
poration for a loan, (1) any fee, charge, or other consideration, whether
bond or cash, except ordinary fees authorized and required by the Corpora-
tion for services actually rendered for examination and perfection of title,
appraisal, and like necessary services, or (2) any moneys, check, note,
or other form of obligation, representing payment of any difference which
may exist between the market value and the par value of the bonds of
the Home Owners' Loan Corporation. Any person, partnership, asso-
ciation, or corporation violating the provisions of this subsection shall,
upon conviction thereof, be fined not more than $5,000. or imprisoned
not more than two years, or both."

Section 22. Paragraph (5) of subsection (c) of Section 402 of the National
Housing Act is amended by adding the following sentence at the end
thereof: "The Corporation shall be entitled to the free use of the United
States mails for its official business in the same manner as the executive
departments of the Government, and shall determine its necessary ex-
penditures under this Act and the manner in which the same shall be
incurred, allowed, and paid, without regard to the provisions of any other
law governing the expenditure of public funds."

Section 23. Subsection (b) of Section 403 of the National Housing
Act is amended (1) by striking out the words "10 years" and inserting
In lieu thereof the words "20 years," and (2) by striking out the period
at the end of the Subsection and inserting in lieu thereof a colon and the
following: "Provided, That for any year dividends may be declared and
paid when losses are chargeable to such reserves if the declaration of such
dividends in such case is approved by the Corporation."

Section 24. Subsection (d) of Section 403 of the National Housing
Act is amended to read as follows:
"(d) Any applicant which applies for insurance under this title after

the first year of the operation of the Corporation shall pay an admission
fee based upon the reserve fund of the Corporation, which, in the judg-
ment of the Corporation, is an equitable contribution."

Section 25. (a) Subsections (a) and (b) of Section 404 of the National
Housing Act are amended by striking out "one-fourth" and inserting
in lieu thereof "one eighth."
(b) Section 404 of the National Housing Act is further amended by

adding at the end thereof the following new subsection:
"(c) Each insured institution which has paid a premium charge in

excess of 3 of 1% of the total amount of the accounts of its insured mem-
bers and its creditor obligations shall be credited on its future premiums
with an amount equal to the total amount of such excess."

Section 26. The last sentence of Section 406-B of the National Housing
Act is amended to read as follows: "The surrender and transfer to the
Corporation of an insured account in any such association which is in
default shall subrogate the Corporation with respect to such insured ac-
count, but shall not affect any right which the insured member may have
in the uninsured portion of his account or any right which he may have
to participate in the distribution of the net proceeds remaining from the
disposition of the assets of such association."

Section 27. Section 406 of the National Housing Act is further amended
by adding at the end thereof a new subsection to read as follows:
"(f) In order to prevent a default in an insured institution or in order

to restore an insured institution in default to normal operation as an in-
sured institution, the Corporation is authorized, in its discretion, to make
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loans to, purchase the assets of, or make a contribution to, an insured
Institution or an insured institution in default: but no contribution shall

be made to any such institution in an amount in excess of that which

the Corporation finds to be reasonably necessary to save the expense of
liquidating such institution."

Section 28. (a) The first sentence of Section 2 of the National Housing

Act is amended (1) by striking out "January" and inserting in lieu thereof
"April," and (2) by inserting before the period at the end thereof a comma

and the following: "including the installation of equipment and machinery."
(b) The last sentence of Section 2 of the National Housing Act is amended

to read as follows: "No insurance shall be granted under this section to

any such financial institution with respect to any obligation representing
any such loan, advance of credit, or purchase by it (1) unless the obligation

bears such interest, has such maturity, and contains such other terms,

conditions, and restrictions, as the Administrator shall prescribe: and

(2) unless the amount of such loan, advance of credit, or purchase is not

In excess of $2.000, except that in the case of any such loan, advance of

credit, or purchase made for the purpose of such financing with respect

to real property improved by or to be converted into apartment or multiple

family houses, hotels, office, business or other commercial buildings,

hospitals, orphanages, colleges, schools, or manufacturing or industrial

plants, such insurance may be granted if the amount of the loan, advance

of credit, or purchase is not in excess of 650,000."
Section 29. (a) Subsection (c) of Section 203 of the National Housing

Act is amended by adding at the end thereof the following new sentence:

"In the event that the principal obligation of any mortgage accepted

for insurance under this section is paid in full prior to the maturity date

specified in the mortgage, the Administrator is further authorized in

his discretion to require the payment by the mortgagor of a premium charge

in such amount as the Administrator determines to be equitable, but not

in excess of the aggregate amount of the premium charges that the mort-
gagee would otherwise have been required to pay if the mortgage had con-

tinued to be insured under this section until such maturity date."

(h) The first sentence of subsection (f) of Section 205 of the National

Housing Act is amended by striking out the words "premium charge"

and inserting in lieu thereof the words "annual premium charge."

(c) The last sentence of subsection (a) of Section 204 of the National

Housing Act is amended to read as follows: "For the purposes of this

subsection, the value of the mortgage shall be determined, in accordance

with rules and regulations prescribed by the Administrator, by adding

to the amount of the principal of the mortgage which is unpaid on the
date of such delivery, (1) interest on such unpaid principal from the date

foreclosure proceedings were instituted or the property was otherwise

acquired as provided in this subsection to the date of such delivery at

the rate provided for in the debentures issued to the mortgagee, leas any

amount received on account of interest accruing on such unpaid principal

between such dates, and (2) the amount of all payments which have been

made by the mortgagee for taxes and insurance on the property mortgaged."

Section 30. Subsection (d) of Section 301 of the National Housing

Act is amended to read as follows:
"(d) No association shall transact any business except such as is inci-

dental to its organization until it has been authorized to do so by the
Administrator. Each such association shall have a capital stock of a par

value of not less than $2,000,000, and no authorization to commence

business shall be granted by the Administrator to any such association

until he is satisfied that such capital stock has been subscribed for at not

less than par and paid in full in cash or Government securities at their

par value."
Section 31. Section 302 of the National Housing Act is amended to

read as follows:
"Section 302. Each National mortgage association is authorized to

Issue and have outstanding at any time notes, bonds, debentures, or

other such obligations in an aggregate amount not to exceed (1) 12 times

the aggregate par value of its outstanding capital stock, but in no event

to exceed (2) the current face value of mortgages held by it and insured

under the provisions of Title II of this Act, plus the amount of its cash

on hand and on deposit and the amount of its investments in bonds or
obligations of, or guaranteed as to principal and interest by, the United

States. No National mortgage association shall borrow money except

through the issuance of such notes, bonds, debentures, or other obliga-

tion, except with the approval of the Administrator and under such rules

and regulations as he shall prescribe."
Section 32. Section 32 of the Emergency Farm Mortgage Act of 1933,

as amended (U. S. C., Title 12, Section 1016), is further amended by
Inserting after the second sentence thereof the following new sentence:

"For the purposes of this section, farm property may be valued at an

amount representing a prudent investment, consistent with community
standards and rentals. if (1) the person occupying the property is not

entirely dependent upon farm income for his livelihood but receives a part

of his income from other dependable sources, and (2) the farm income

from the property, together with earnings from other dependable sources

ordinarily available in the community to a person operating such property,

would be sufficient to support his family, to pay operating expenses and

fixed charges, and to discharge the interest and amortization payments

on the loan."
Approved, May 28 1935.

Analysis of Newly-Enacted Bill Amending Home
Owners' Loan Act, Federal Home Loan Bank Act,
National Housing Act, &c.

In our June 1 issue (page 3651) it was noted that President
Roosevelt had signed on May 28 a bill authorizing the
issuance of $1,750,000,000 addition ii bonds of the Home
Owners' Loan Corporation and amending in several im-
portant respects the Home Owners' Loan Act, the Federal
Home Loan Bank Act and the National Housing Act. The
newly-enacted measure also embodies amendments af-
fecting Federal Savings and Loan associations. All amend-
ments are designed to widen the authority of the respective
agencies and to ease their credit facilities.
The following section-by-section analysis of the measure

(Public No. 76) is presented by Morton Bodfish, Executive
Vice-President of the United States Building and Loan
League, who was one of the chief witnesses in hearings and
has frequently been in conference with the Federal Home
Loan Bank Board on some of the new provisions.

Analysis-Public No. 76

Amendments to Federal Home Loan Bank Act

Section 1. Makes mortgage on four-family house eligible collateral

for advances from a Federal Home Loan Bank to a member building

and loan association, whereas three-family home was largest unieeligible
before.

Section 2. Cumulative dividend preference enjoyed up to novr7 by
United States Treasury-owned stock in the Federal Home Loan Bank
System is eliminated. Banks will pay stockholding building and loan
associations and the Government at the rate out of current earnings. '4

Section 3. Directorates of 12 Federal Home Loan banks will now
consist of 12 members, four chosen by the Federal Home Loan Bank Board
and the other eight by the stockholders. Banks at present have 11 direc-
tors, two chosen by the Federal Board.

Section 4. Creates a Federal Savings and Loan Advisory Council of
18 members to confer with the Federal Board on general business con-
ditions, request information, make recommendations on the operations
of the System or the Federal Savings and Loan Insurance Corporation.
Group will be in somewhat same role as Federal Advisory Council is to
Federal Reserve Board. Aim is to get the practical point of view of the
actual lender of funds into the System's plans.

Section 5. Rewrites the collateral provisions of the Home Loan Bank
Act, making six-year amortized mortgages eligible for security behind
bank advances up to 65% of the balance outstanding on such mortgages.
Formerly mortgages had to be for eight years or more before they enjoyed
this preferred status.

All obligations guaranteed by the United States are eligible up to their
face value as collateral for Home Loan Bank advances.

Section 6. Further amends the collateral provisions of the Act by
making 20-year mortgages eligible security where 15 years was former
outside limit. In same section the $20,000 limitation on property value
securing the collateralized mortgage is shifted to apply to the mortgage
Itself, thus providing for use of mortgages in larger amounts as collateral.

Section 7. Brings non-member institutions into the pale of the Federal
Home Loan Bank's advances by permitting the regional banks to loan up
to 90% of the value of mortgages insured under Title II of the National
Housing Act, to any institution offering them as security, provided such
Institutions are subject to inspection and supervision of some governmental
agency, and do mortgage lending chiefly with their own funds.

Section 8. Exempts the consolidated debentures of Federal Home Loan
banks from taxes.

Section 9. Provides that the Federal Home Loan Bank Board may
deposit receipts, except from sales of bonds and debentures, in the United
States Treasury and withdraw them to pay salaries, expenses, exc., without
being routed through the regular Congressional appropriation channels.

Amendments to Home Owners' Loan Act

Section 10. Makes dwellings for not more than four families, used
In whole or in part as a home or held as homestead, eligible for relief ac-
tivities of the HOLC. The former provision of the law simply stated
that the dwelling must be used as a home or held as a homestead.

Section 11. Stretches the maximum bond issue to 64,750,000,000.
New funds to be used in filling applications previously filed and those
filed within 30 days after the Act is signed by the President.

Section 12. Prohibits deduction for taxes and assessments not due from
loanable value in HOLC refinancing transaction, if such taxes and assess-
ments constitute a reasonable annual burden in the discretion of the Board.

Section 13. Bans any individual connected with a corporation lending
money on real estate from being employed as an officer or employee in
the HOLC offices, and provides that all such officers or employees must
be residents of the State served by the office in which they are employed.

Section 14. Applicants for HOLC refunding must establish distress
even where the existing loan is held by an institution in liquidation. Bor-
rowers from such liquidating institutions were formerly eligible for HOLO
loans without establishing their economic disability.

Section 15. Forbids the use by the HOLC of appraisal service of any
Person interested in the property in question.

Section 16. Increases amount for financing repairs on properties
mortgaged to the HOLO from $300,000,000 to $400,000,000.

Section 17. HOLO may purchase Home Loan Bank obligations, and
full paid income shares in State-chartered and Federally-chartered savings,
building and loan associations, up to $300,000,000. If such investment
is made in a State-chartered association, the association must either be
a member of the Federal Home Loan Bank System or be insured by the
Federal Savings and Loan Insurance Corporation.

Section 21. Specifically makes it illegal to charge for difference be-
tween market and par value of HOLC bonds in cases of refinancing.

Amendments Affecting Federal Savings and Loan Associations

VSection 18. Provides for associations which convert to Federal charter
to continue making loans in the territory which they have been serving
under State charter.

Section 19. Increases the sum for encouraging thrift and home financing
institutions to $750,000, stipulating that there shall be no discrimination
between State and Federal institutions of this type.

Section 20. Extends provisions of many sections of the Criminal Code
to the Home Owners' Loan Corporation and the Federal Sayings and
Loan associations.

Amendments to National Housing Act

"' Section 22. Allows Federal Savings and Loan Insurance Corporation
to determine expenditures under the Act and manner incurred, allowed
and paid without regard to other laws governing expenditure of public funds.

Section 23. Increases the time in which an insured savings, building
and loan association may build up the 5% reserve from 10 to 20 years.

Section 24. Admission to insurance !after first year based on reserve
funds of corporation rather than as in previous Act, the associations.

Section 25. Reduces premium for insurance of savings, building and
loan association share accounts from y, of 1% to X of 1% of Insured
accounts and creditor liabilities. Additional premiums also reduced
from X to X .

Section 26. Clarifies rights of insurance corporation and members
of insured associations in cases of default.

Section 27. Allows corporation to make contributions to prevent
default of insured institutions.

Section 28. Extends limit of period in which insured modernization
loans may be made under Title I of the Housing Act from previous Jan. 1
1936 to April 1 1936. Loans as high as $50,000 can now be insured for
improvement of apartment buildings, office buildings, hotels. &c.

Section 29. In case a borrower on a Title II insured mortgage repays
the loan before maturity, the Administrator may charge a premium to
the mortgagor. Such premium is limited to the amount which the premium
would have reached had the loan continued until maturity. Ow.*
Also changes the method of determining the value of the mortgage,

thus affecting the amount of debentures which shall be received by the
mortgagee upon the foreclosure of an insured mortgage and delivery of
title to Housing Administration. Interest from date of foreclosure pro-

ceedings to date of delivery of debentures is now allowed as part of the
value to be covered by FHA debentures.
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Section 30. Reduces the necessary capital stock of National mortgage
associations to $2,000,000.

Section 31. Increases the right of National mortgage associations to
issue obligations, from 10 times the par value of capital stock to 12 times.

Section 32. Amends Emergency Farm Mortgage Act providing a basis
of valuation for farm property in cases of refinancing.

The text of the newly-enacted bill is given in another item
in this issue.

President Roosevelt at Press Conference Cites Security
and Happiness as Objectives of Administration

From Washington June 7 we quote the following (As-
sociated Press):

President Roosevelt at his regular press conference to -day was asked by
Robert Cromie, editor of the Vancouver Sun:
"What would you say was the social objective of the Administration?"
At first Mr. Roosevelt replied:

h "That is a difficult subject to discuss offhand. It would take an hour or
two at least."
Then after a long puff on his cigarette, he pushed back his chair and said:

R "The social objective. I should say, remains just what is was, which is to
do what any honest government of any country would do, to try to increase
the security and the happiness of a larger number of people in all occupa-
tions of life and in all parts of the country; to give them more of the good
things of life; to give them a greater distribution, not only of wealth in
the narrow terms but of wealth in the wider terms; to give them places to
go in the Summer time—recreation; to give them assurance that they are
not going to starve in their old age; to give honest business a chance to go
ahead and make a reasonable profit, and to give everyone a chance to earn
a living.

It is a little difficult to define it and I suppose this is a very offhand
definition, but unless you go into a long discussion, it is hard to make it
more definite.
ii,,,"And I think that we are getting somewhere towards our objective."

Further Congressional Action on Cash Bonus Payment
Abandoned Until Next Session of Congress—Pat-
man Inflation Adherents Reject Compromise—
Will Take Issue "to the People" Before January

Congressional proponents of cash payment of the veterans'
bonus will abandon efforts to enact legislation designed to
Insure that end at this session of Congress, it was indicated
on June 4 when sponsors of the vetoed Patman bill said that
they would delay further efforts until January. In the
meantime, they said, they will "take the issue to the coun-
try." These legislators decided to reject compromise meas-
ures which would not provide for full cash payment of the
bonus, and to insist upon the passage of the Patman bill
or some similar bilL They said that a large majority in
Congress favored this action. Their decision was noted as
follows in a Washington dispatch of June 4 to the New York
"Times":

Many members of Congress, who ordinarily would vote for cash payment,
asked the bonus leaders to let the issue rest for the session, in view of the
more pressing problem presented by the Supreme Court's National Recovery
Administration decision.

Others have held all along that a cash Bonus Bill would have a better
chance to pass next year, just before the national Presidential campaign.

Maio on In/ lotion BiU
The Patman followers decided this morning to insist upon their inflation

bonus; bill, calling for $2,000,000,000 of new currency with which to pay
the maturity value of the certificates. They agreed that any further bonus
attempt at this time would necessitate abandonment of their bill, which
President Roosevelt successfully vetoed, and possibly other compromises
that would force veterans to make a "serious sacrifice."

Representative Patman, author of the bill, and Senator Thomas, Senate
leader for the measure, declared in a joint statement that a poll showed a
three-fourths majority in Congress favorable to the inflation-bonus proposal.
"The soldiers would have to make a serious sacrifice if we were to accept

a compromise to get sufficient votes to override a Presidential veto at this
ion," they said.

"Inasmuch as the next session of Congress is only seven months away, we
have decided to refer the Patman bill back to the people and re-introduce
it at the next session. Meanwhile, a campaign will be started immediately
to build up sentiment for its passage."

Senator Thomas added that the campaign would be started with the
opening day of the next session and continued relentlessly until the bonus
was paid.
The decision of the Patmanites followed a meeting of the Henze Bonus

Steering Committee, which was attended also by officers of the Veterans
of Foreign Wars and Senators Borah, Smith, McCarran, La Follette, Frazier,
McGill and Bulow.

The veto on May 22 of the Patman inflation bonus bill by
President Roosevelt was referred to in our issue of May 25,
page 3477; following the President's action the House voted
to override the veto; the Senate however sustained the veto
on May 23,

Treasury Amends Silver Regulations to License Imports
(3' Silver Coins

New amendments to the silver regulations of Aug. 17 1934,
setting up methods for granting licenses for the importa.ion
of foreign silver coins, were promulgated June 5 by the
Treasury Department with the approval of President
Roosevelt, said United Press advices from Washington,
June 5, to the New York "Herald Tribune" of June 6, which
added:
Amended regulations stipulate that no person other than a representative

of the Federal Reserve Bank of New York or the United States government
may import any foreign silver coin without a license. No license is necessary
to import the United States silver coin, nor is one necessary for importing
exempt foreign silver coins.

Licenses, where required, will be issued only when the Secretary of the
Treasury is satisfied that foreign silver coin is required to fulfill a legitimate

obligation, issued by or with the-consent-of a foreign government, or,is of

recognized specialivalue to collectors of rare and unusual coins.
Methods of applying for and filing applications for licenses are outlined

in the newly promulgated amendments.

Bills Introduced in Senate and House to Amend Silver
Purchase Act og 1934—Would Aid Commercial
Industry in Purchasing S,Iver at Lower Than
Prevailing Prices

Identical bills were introduced in the Senate and House
on June 5 by Senator Walsh. of Massachusetts, and Rep-
resentative Martin, of Massachusetts, which would amend
the Silver Purchase Act of 1934. According to Washington
advices June 5, to the New York "Journal of Commerce"
of June 6, the legislation would authorize the Secretary of
Treasury to distinguish between "monetary silver" and
"commercial silver" to permit the commercial industry to
purchase the white metal at lower than prevailing prices.
The same account said: I Ps. IN

•
The bill would permit theSecretary to sell to the industry sufficient silver

not to exceed in anyone year the average consumption of the last three

years:at:60c,a0unce or at such prices as he may promulgate.
Under the mannerb)roposed the silver industry would not be subject to

therice fluctuations of monetary silver, threatening the continued exist-

ence of hundreds:of small silversmiths and Jewelry stores. The two legisla-

tors said that there'are 300,000 people in the country dependent for a liveli-

hood upon the adjudication of the problem.

Senate Adopts Amendments to Public Utility Bill
Proposed by Senator Wheeler—Would Exempt
from Provisions Holding Companies "Intra-State
in Character"

The Senate yesterday (June 7) adopted an amendment to
the Wheeler-Rayburn bill abolishing public utility holding
companies, the amendment specifying that the Securities
and Exchange Commission must exempt from dissolution or
reorganization such utility holding companies as are "pre-
dominantly intra-State in character." The amendment,
proposed by Senator Burton K. Wheeler, one of the sponsors
of the bill, was offered by him on June 6 following a White
House conference, according to Associated Press advices
from Washington June 6, from which the following is taken:

"The bill will pass, just about as it is written," the Montana Senator
said after he returned to the Capitol from the President's office, but he
offered a "clarifying" amendment aimed at warding off at least part of
the opposition that had welled up against the measure.
Mr. Wheeler's amendment would guarantee intra-State exemption

"except insofar as the Commission finds the exemption from any pro-
vision affecting the sale or distribution of securities by any means or instru-
mentality of inter-State commerce is detrimental to the protection of
investors."

In addition to adopting the amendment, the Senate
yesterday (June 7) it is reported by the Washington corre-
spondent of the New York "Post,' by unanimous consent
agreed to limit debate beginning Monday, June 10, by
providing that no Senator shall speak more than once or
longer than 15 minutes on the bill, or 10 minutes on any
amendment to the bill.

United Press advices from Washington June 5 to the
New York "Journal of Commerce" slid:
A total of 67 amendments already have been offered and it was expected

that the number would reach more than 100 before final vote is taken in

the upper chamber. Senator Josiah W. Bailey (Dem.). of North Carolina,

proposed 41 changes to-day.
Thirteen amendments offered by Senator William H. Dieterich (Dem.),

of Illinois, include recommendations for stripping the bill of its drastic

power to outlaw certain holding companies and subject them instead

to regulation. The Administration has no intention of submitting to

such a plan without a vigorous fight.

Senate Passes Bill Requiring Lobbyists to Register
with Senate, House and FTC

A bill which would require lobbyists to register with the
Secretary of the Senate, the clerk of the House and the
Federal Trade Commission was passed by the Senate on
May 28 and sent to the House. The bill would affect all
persons receiving compensation for attempting to influence
legislation, or prevent legislation before the National Con-
gress to the advantage of any private corporation or indi-
vidual. Each person so engaged would be required to file
his name, address and name of his employer, and also his
pay and expenses. In addition, each month he would be
required to file a detailed report with either of the three
bodies showing all moneys received and expended. The
bill would impose a fine of $5,000, or imprisonment for not
more than 12 months, or both, for failure to comply. It
would also impose imprisonment of not more than two years
for any person found guilty of making false statements. A
new registration would be required to be filed each calendar
year on or before Jan. 15.

Bills Passed by Senate Making Several Temporary
Federal Judgeships Permanent

The Senate on May 28 passed a bill which would make
several temporary Federal judgeships permanent positions.
The posts which the bill would affect were created for the
life-time of the appointees, with no provision for a successor
in the event they should retire, resign or die. The bill,
which was sent to the House, would authorize the filling
of vacancies and make them permanent. The enacting
clause of the measure, as passed by the Senate, follows:
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Be it enacted, kc., That any existing vacancy and any vacancy which

may occur at any time hereafter in any of the following United States
district judgeships created by the Act of Sept. 14 1922 (42 Stat. oh. 306,
sec. 1, p. 837; U. S. C., title 28, see. 3), and the Act of March 2 1925
(43 Stat. ch. 397, sees. 1-3, p. 1098; U S. C., title 28, sec. 4), are hereby
authorized to be filled: Two in the district of Massachusetts; two in the
southern district of New York; one in the eastern district of New York;
one in the western district of Pennsylvania; one in the eastern district of
Michigan ; one in the eastern district of Missouri; one in the western
district of Missouri; one in the northern district of Ohio; one in the
southern district of California; one in the district of Minnesota; one in
the northern district of Texas, and one in the district of Arizona.

Sec. 2. That Section 2 of the Act of Feb. 26 1919 (ch. 50, 40 Stat.
1183), be, and the same is hereby, repealed.

House Passes Commodity Exchange Control Bill
Amending Grain Futures Act

The so-called Commodity Exchange Control Bill, amend-
ing the Grain Futures Act, was passed by the House of Rep-
resentatives on June 3. A reference to the bill appeared
in our issue of March 23, page 1936. The passage of the
bill by the House, under a suspension of its rules, constituted
the first major measure to be approved by either branch of
Congress since the Supreme Court decision against the New
Deal (in the National Industrial Recovery Act case), it was
observed in advices June 3 to the New York "Herald Tri-
bune," from which the following is also taken:
The bill, which is designed to regulate the trading in commodity markets

as drastically as the Securities and Exchange Act of 1934 polices the stock
markets, was acted on within fifteen minutes and sent to the Senate without
a record vote or a dissenting voice.

Despite President Roosevelt's recent statement suggesting that the
Securities Exchange Act might be affected by the Supreme Court voiding
of NRA, no question of the constitutionality of the commodity exchange
measure was heard in the course of its consideration.
Amounting to a re-draft and broadening of the Grain Futures Act, the

bill undertakes to regulate the trading in commodities, including wheat,
cotton, rice, corn, oats, barley, rye, flaxseed, grain sorghums, mill feeds
and butter; to eliminate or abolish speculative short selling, and to curb
manipulation.
The success of the maneuver of Speaker Joseph W. Byrne to recognize

Representative Marvin Jones, Democrat, of Texas, with a motion to sus-
pend the rules and pass this bill, was not without surprise to the leaders
themselves. The bill was one of the original New Deal measures upon
which President Roosevelt urged action in a message sent to the 73rd
Congress early in 1934, in which he said he was committed "to definite reg-
ulation of exchanges which deal with securities and commodities."
The bill also authorizes the commission created under the Grain Futures

Act, composed of the Secretary of Agriculture, the Secretary of Commerce
and the Attorney General, to fix limitations upon purely speculative trades
and commitments. Hedging transactions are expressly exempted.

Although Representative Harry P. Beam, Democrat, of Illinois, filed a
minority report on the measure, protesting what he termed the "life-and-
death" control given the Secretary of Agriculture in licensing commission
merchants for future trading and acting as floor brokers he was not in the
House to-day to oppose the measure.

Under the bill it is proposed to change the name of the
Grain Futures Commission to the Commodity Exchange
Commission.

Amendments to TVA Bill Reported Proposed by House
Military Committee—Would Restrict Domination
of Tributaries

Amendments which would modify the pending bill widen-
ing the powers of the Tennessee Valley Authority were
reported on May 31 as in course of preparation by the House
Committee on Military Affairs. Associated Press advices
had the following to say regarding the proposed revisions:

Representative McSwain (Dem., S. C.), Chairman of the Committee,
said one of the modifications being drafted would restrict TVA domination
of the tributaries of the Tennessee River so as not to affect adversely such
private interests as the dam and power system of the Aluminum Co. of
America on the Little Tennessee River.

Another change proposed in the bill would eliminate a provision letting
TVA buy up private power facilities for resale to communities wanting a
public power source.
The amendments, which Mr. McSwain said were either certain or likely

to be approved by his Committee, appeared to be designed to meet objec-
tions of some of the committee members, who succeeded in tabling the
legislation last week.
The modification proposals listed by Mr. McSwain included changes

which would put TVA under a cost accounting system, give the Comptroller.
General control over its construction expenditures when Norris and Wheeler
dams are completed, bar sales of TVA power below the cost of production
after its business had become self-sustaining, and let the Power Commission
decide when the TVA was producing surplus power that might be marketed
to non-governmental consumers.

our issue of May 25 (page 3479) we referred to
the action of the House Committee tabling the bill by a
vote of 13 to 12. On May 29 President Roosevelt was re-
ported to have reached an understanding with drafters of
the bill designed to speed the measure through the House.
On the date indicated (May 29) Representative McSwain
and others interested in the legislation saw the President,
the understanding reached being reported as follows in
Associated Press accounts:
The President expressed willingness for the Ccinmittee next Tuesday to

make whatever changes were necessary to win Committee and House ap-
proval. Then the measure can be sent to conference and the major objec-
tives sought by the Administration maintained. Exactly what concession
will be made in the House was not disclosed, but Mr. McSwain remarked
that "the TVA has gone far beyond the fondest dreams of Congress and
this Committee."
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Validity of Wheeler-Rayburn Public Utility Holding
Bill Questioned in Senate—Senators Dieterich and
Hastings Hold Bill Unconstitutional—Senator
Hastings Would Limit Legislation to Law Requiring
Registration of Utilities and Holding Companies

Debate in the Senate on June 2 on the Wheeler-Rayburn
public utility holding bill was featured by attacks by Sena-
tors Hastings (Rep.), of Delaware and Dietrich (Dem.),
of Illinois against the constitutionality of the bill. Senator
Dieterich, according to a dispatch from Washington to the
New York "Times" giving strong inference of a belief that
the measure was preparatory to government ownershp
with resultant disappearance of private utility interests.
Mr. Hastings attacked the bill from many constitutional
angles. From the "Times" account from Washington
June 4, we also quote:

Wants Judiciary Group View
Efforts will be made by Senator Hastings to commit the bill to the

Judiciary Committee to ascertain if intra-State utilities are really concerned.
It is also possible that an amendment to assure necessary protection in
this regard will be pushed.

Senator Wheeler, floor leader for the bill, insists that the program is
directed entirely toward inter-State commerce, but he recently informed
Senator White in debate that there was nothing in the language of the
bill expressly excluding intra-State affairs from control.
"There is nothing which expressly eliminates intra-State business, but

the bill does say repeatedly that it purports to deal with inter-State busi-
ness," Senator Borah suggested.
"Exactly," Mr. Wheeler replied.
In questioning the bill's constitutionality to-day, Senators Dieterich

and Hastings frequently cited the Supreme Court's National Recovery
Administration decision and its implied definition of inter-State com-
merce. Mr. Dieterich declared that the decision made the whole bill
"obnoxious to the Constitution."
"The Supreme Court held that an emergency was no justification for

evading the Constitution," he said. "On that ground this bill is illegal."

Much of Bill Held Unnecessary

He argued, too, that much of the bill was unnecessary, as it had already
been enacted in the Securities and Exchange Act. But beyond this or any
other technicality, he insisted that the measure was unjust. . . .
His desk laden with law books as he talked, Senator Hastings recited

his indictments of "unconstitutionality."
The bill placed no limit on Congressional control of corporations en-

gaged in inter-State commerce, he held; it brought within the control of
Congress private corporations merely because they engaged in transactions
outside of their State of domicile; it assumed that holding companies were
inter-State agencies merely because they directly or indirectly controlled
operating companies in two or more States, although the latter might not
be engaged in inter-State commerce; it prohibited the use of the mails to
legitimate business; it outlawed holding companies on the theory that
they were formed to promote dishonest purposes; it made no definition of
the harmful things to be prohibited, but merely denied inter-State facilities
to a certain class, and it unlawfully delegated the powers of Congress to
others.

Senator Hastings admitted that Congress "undoubtedly" possessed
the authority to regulate rates charged by public utility companies en-
gaged in inter-State commerce and in so doing to require those companies
to furnish all information necessary for fixing proper tariffs.
In accordance with this view he proposed that Congress, instead of

passing the Wheeler-Rayburn bill abolishing holding companies, Pass
a law requiring the registration of all utilities and their holding companies
operating in inter-State commerce.

On May 31 doubts as to the constitutionality of the bill,
in view of the Supreme Court NRA decision were evident
during the debate on the bill, according to the Washington
correspondent of the New York "Journal of Commerce"
who said in part:
The first major piece of legislation to come before the Congress since the

Court's ruling of last Monday, all indications point to a thorough study
being made of the provisions of the bill in the light of the decision before
it is given the stamp of approval by the Senate.

After three days of debate both sides remain adamant in their position
on the question. Opponents of the bill are positive that the Government
has no right to decree the death or attempt to regulate the holding com-
panies because they are not considered actually engaged in inter-State
commerce. Proponents are just as confident that the authority is there
since the holding companies control operating companies in more than
one State and their business, being interlaced, is therefore inter-State in
character. . . .

Senator Borah (Rep.), Idaho, recognized authority on the Constitution,
brought the question to the front to-day without giving his opinion, how-
ever, as to whether the holding companies are within the reach of Congress
or not. After making reference to the so-called "13 indictments" of
holding company systems, set out in the first section of the bill, he declared:
"If these abuses which are here denominated and characterized were

abuses of corporations which are wholly intra-State there would be no
doubt that the State itself could take control and correct those abuses. If
by reason of the fact that they are dealing across State lines and affecting
the people of many States they come to be Inter-State, then what the
States may have been able to do with reference to intra-State. Congress may
do with reference to inter-State.
"The question is whether or not these holding companies, which are

dealing across State lines and selling their securities, and holding subsidiary
companies which send electricity across State lines, are engaged in inter-
State business. If they are Congress has the power through the exercise
of what we might call a police power, although it is not the police power but
it is the same as police power. It has the power to purify and cleanse it
of all impurities and evil, just as the State could do with intra-State ques-
tions. The only question involved is whether or not the holding companies
are engaged in inter-State business."

Way Out Suggested

One way out of the predicament was suggested by Senator McKellar
(Dem.), Tennessee, who is expected to vote for the bill on its final passage.
He suggested that a section be written into the bill stating in specific
language that the measure is intended to apply only to inter-State commerce.
His proposal received only warm reception, however, since it is recognized
that it would practically nullify Title II, which provides for regulation of
operating companies, few of which actually transmit power across State
lines.
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Utility Executives Endorse Proposals of Business Ad-
visory and Planning Council for Modification of
Wheeler-Rayburn Bill—Declare Measure Destroys
Light and Power Industry

The Committee of Public Utility Executives has endorsed
recommendations of the Business Advisory and Planning
Council of the Department of Commerce for modification
of the pending Wheeler-Rayburn utility bill, according to an
announcement on June 5 by Philip H. Gadsden, Chairman
of the Committee. The Council's recommendations, which
were made public June 4, declared that the utility holding
company has acted to reduce the cost of electricity to the
public, and that they should be regulated but not eliminated.
The Council's membership includes 52 business and industrial
leaders. It is believed that their suggestions may be in-
corporated as amendments to the Wheeler-Rayburn bill.
Mr. Gadsden's announcement on June 5 said that the

Committee favors a regulatory program for the utility in-
dustry, but that it opposes the Wheeler-Rayburn bill as
"needlessly destructive of the light and power industry and
harmful to the interests of both consumer and investor."

Further extracts from Mr. Gadsden's statement are given
below:
The report now officially made public by the Business Advisory and

Planning Council, formed at the special recommendation of President
Roosevelt to advise him on matters affecting the nation's industry, points
out that the holding company has been one of the two principal causes in
reducing the cost. of electricity to the public and that the ownership of
scattered regional groups (which would be entirely eliminated by the
Wheeler-Rayburn Bill) represents a diversity of financial risk which "is
one of the strongest points in favor of the holding company, making for the
stability of its securities and consequently contributing to the reduction
of rates to consumers."
The report then sets forth 15 regulatory principles which "while preserv-

ing the holding companies, securing their great advantages to the public
of the United States, will insure the abolition of the abuses that have been
identified with them without destroying their enormous capacity for ser-
vice and without destroying or impairing the value of their securities now
so widely held by institutions serving the public and by individual in-
vestors throughout the country."
The spirit behind these proposals is one which should govern all legisla-

tion, namely, a spirit of seeking regulation which, while preserving the
good, will eliminate the bad. The Committee of Public Utility Executives
is ready to accept regulation of the character proposed by the Business
Advisory and Planning Council. If the sponsors of the destructive Wheeler-
Rayburn Bill are sincere in their desire to regulate the utility industry with-
out injuring the public investment or seeking a form of government owner-
ship, it would seem logical for them to consider the reconunendations made
by the President's own economic advisers.

Hearings on Administration Banking Bill Concluded
by Senate Banking Subcommittee—J. J. Thomas,
Charles S. Hamlin and M. S. Szymczak of Federal
Reserve Board Present Views at Final Hearing—
Bankers Also Heard

Hearings on the Administration's banking bill were con-
cluded by the Senate Banking and Currency Committee on
June 3 wben J. J. Thomas, Vice-Governor of the Federal
Reserve Board; Charles S. Hamlin and M. S. Szymczak, also
members of the Reserve Board, were afforded an oppor-
tunity to testify. At the same time, others heard by the
Committee were J. David Stern, publisher of the New York
"Evening Post"; R. E. Gormley, Georgia Superintendent of
Banks; J. E. Wood, of Teague, Tex., representing the Texas
Banking Association; H. Grady Lankford, President of the
Georgia Bankers Association, and W. S. Elliot, Chairman
of the Association's Legislative Committee and Vice-Presi-
dent of the Bank of Canton, of Canton, Ga. The hearing on
June 3 put the majority of the Federal Reserve Board on
record in favor of the principles of the bill, it was noted in
the Washington dispatch that dP- to the New York "Herald
Tribune," which observed that amid questioning by Senator
Glass, Messrs. Hamlin, Thomas and Szymczak said, in
effect, that they favored the objectives of the measure. The
dispatch added:

This puts on record in favor, Marriner S. Eccles, Governor of the
Federal Reserve Board and sponsor of the bill, and to-day's three witnesses
for a total of four of the appointive members of the Board. Against it are
Dr. Adolph C. Miller and George R. James, also appointed members. Of
the ex officio members, Henry Morgenthau Jr., Secretary of the Treasury,
has said he wants to go further and buy the stocks of the Federal Reserve
banks, while J. F. T. O'Connor, Comptroller of the Currency, has com-
mented only on Titles I and III, the least controversial parts of the bill.

The most important testimony of the day on June 3 was
that of Mr. Hamlin, as to which we quote the following
from the Washington account to the New York "Journal of
Commerce":

Charles S. Hamlin, of the Federal Reserve Board, told the Glass subcom-
mittee to-day there were no grounds for fears arising over the bill.

Mr. Hamlin denied a central bank would be created in Washington,
stating that, on the contrary, it would give greater autonomy to the 12
Federal Reserve banks. He proposed, however, that as to reserve require-
ments the bill fix definite percentages, rather than leave the question of
the extent of requirements entirely to the Board. He recommended that
the membership of the Board be fixed at seven, plus retention of the
Secretary of the Treasury as ex officio member.
The principal charge that Mr. Hamlin says he hears throughout the

country is that this bill would make the Federal Reserve Board a central
bank.
"This," he said, "appears to be the most terrible epithet that can be

applied to this proposed legislation."
He added that in 1912, when the Aldrich Monetary Commission prepared

an Act for a central bank the latter words were "almost a benediction,"
where now they "seem to be used to terrify people." His attention was

called by Senator Glass to the fact that both the platforms of the Demo-

cratic and Progressive parties—Roosevelt and Wilson—declared against

not only the Aldrich bill but the very thought of a central bank.
In referring to testimony last week of Owen D. Young, who opposed

Title II, he said:

"I think he Is a little nervous and scared about what may happen in bringing
about these changes. Three years ago Mr. Young and Governor Harrison of the
New York Federal Reserve Bank signed a memorandum to you, giving what to
them were conclusive reasons why there should be no legislation at all. These
same reasons would apply to-day. I think bankers are easily scared; they don't
want any change."

Mr. Hamlin declared that, as a matter of fact, each of the 12 banks is
essentially a central bank, with autonomy of its own, with practically all

of the powers possessed by a central bank in Europe, their authority over
banking matters being extended by the Act of 1932 that they might loan
direct to individuals. The Federal Reserve Board has supervisory control
over them and has certain centralized powers.
"You cannot have control over 12 autonomous banks unless you have

some kind of centralized power," he warned the Senators. "That does
not make the Board a central bank, and I see nothing in this bill that
would turn the Board into a central bank."

Referring to the recommendations for delaying action on Title II on the
ground that this is not the time to enact new legislation affecting banking,
he said he understood fully how bankers are fearful of regulation and
power being applied to them, and while he sympathizes with their views
he believes that the question now arises whether legislation should be
postponed if legislation is necessary.
He thinks that some of the amendments suggested in the bill are needed;

that without broadening the open market power policy, opportunity for
major operations proposed by the Board or the banks would be destroyed;
that it is absolutely necessary that some control over reserve requirements
be given to the Board (asked for 15 years ago), although Congress should
place a percentage limit thereon.

Changes can now be made but only with the approval of the President,
the witness believing that the Chief Executive should not be burdened
with that responsibility and that be entrusted to the Board.

Favors Board Setup

He gave his approval to the provisions in the bill dealing with the
Federal Reserve Board setup, pointing out that the consolidation of the
offices of Governor and Federal Reserve Agent in the 12 banks would
result in an estimated saving to the System of $500,000. This would
come from saving in salaries and cutting down of work resulting from
the withdrawal of collateral requirements for the issue of Federal Reserve
notes.
While he would prefer to retain the present 40% collateral requirement

back of Reserve note issues, he saw little difference between the proposals
in the pending bill and the authority granted for the next two years for
accepting Government securities as backing.
Mr. Hamlin cited as evidences of non-co-operation between the banks and

the Board incidents that occurred in August 1931 and March 1933. In the
first case the desire had been for a major operation contemplating the
purchase of $300,000,000 or $400,000,000 of Governments. The then
Governor, Eugene L. Meyer, appeared before the Open Market Committee
for two hours explaining that under existing conditions nothing short of a
major operation would help the situation. The Governor of the New York
bank also favored the move, but other Governors refused to join. The
result was that the total was reduced to $120,000,000, of which $20,-
000,000 was an unexpended balance.
On the question of changing rediscount rates, he felt that there was a

tendency for the resulting benefits to trickle down to bank customers,
although Senator Glass said he had never discerned any such thing.

Recalls Clash with New York

It was as to the question of rediscount rates that the Board clashed with
the banks. He referred to the demand made by the former on the New
York bank to raise its rediscount rate from 4% to 6%, and when the
bank demurred the Board initiated the rate for it. Then the Board also
clashed with the Chicago bank on the reduction of the rate, and while
Senator Glass said that the Board had been so ashamed of this that it had
caused the matter to be stricken from its records, Mr. Hamlin said that
there was nothing eliminated therefrom.
He stated that the New York bank advocated pressure being brought to

bear on the Boston and Chicago banks after these two had adopted resolu-
tions against their being participants in open market operations except
In emergencies.

Supplementing the above, we also take the following from
the Washington advices, June 3, to the "Herald Tribune":

Disputing the contention that the Federal Reserve Board has not shown
independence, Mr. Hamlin cited it refusal on 10 occasions to sanction the
raising by the New York Federal Reserve Bank of the discount rate to
curb speculation. The New York bank, Mr. Hamlin said, wanted "an
affirmative policy of increases," and the Reserve Board considered that
"it is not our duty to regulate the New York Stock Exchange." . . .

The main feeling between the veteran Federal Reserve Board member
and Senator Glass came in connection with the former's vote against per-
mitting the Federal Reserve Bank of Chicago to lower discount rates in
1927. Mr Hamlin said he voted against it on principle and not because
he believed that the Federal Reserve Board did not have authority over
the rates.

Denies Record llas Altered
"You look at your wonderful diary," Senator Glass said, "to see if you

didn't vote against it because you thought you lacked authority." He
added that he had been told that the "Federal Reserve Board had been so
ashamed of its action in attempting to usurp power of the Chicago Federal
Reserve Bank that it was erased from the records."
"I heard that and checked it the other day," Mr. Hamlin said. "Not a

paragraph has been altered."

Vice-Governor Thomas of the Reserve Board expressed
himself as in harmony with the pending measure's provision
stressing the need for centering greater authority in the
Board over open market operations, according to the "Jour-
nal of Commerce" account, which also had the following
to say:
M. S. Szymczak, another of the Board members, agreed that the measure

of fere opportunity for extreme interpretation. However, he said, with
amendments he proposed, it seems to him to meet existing conditions and
to serve a definite purpose without being extreme in either direction. It
deserves at least having each section considered on its merits, since it
seems to serve the definite purpose of better administration of the Federal
Reserve Act
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Among the amendments offered by Mr. Szymczak was the following on
the eligibility of discounts:

Amendment Is Offered by Mr. Szyniczak

"Notwithstanding any other provision of law, when it deems it in the
public interest a Federal Reserve Bank may recommend, and by an affirma-
tive vote of not less than five of its appointive members, the Federal
Reserve Board may authorize any Federal Reserve Bank, for limited periods
to be recommended by the Federal Reserve Bank and prescribed by the
Board, but which may be extended by the Board from time to time upon
application of the Federal Reserve Bank, to make advances to member
banks which have no further eligible and acceptable assets available to
enable them to obtain adequate credit accommodations through rediscount-
ing at the Federal Reserve Bank or by any other method provided by this
Act. Such advances may be made on the promissory notes of such member
banks secured to the satisfaction of the Federal Reserve Bank, and shall
be subject to such regulations and shall bear such rates of interest as
may be prescribed from time to time by the Federal Reserve Board upon
recommendation of the Federal Reserve Bank."
"My recommendation," he explained, "places in Federal Reserve banks

the power of making the request."
He urged removal from the Howse bill of the provision requiring the

conduct of the System so "as to promote conditions conducive to business
stability" as one of the objectives of the proposed legislation.

As to the Georgia bankers' views, the "Journal of Com-
merce" advices said: •
The Georgia bankers objected to the provision for compulsory member-

ship of banks in the Federal Reserve System as a condition to their con-
tinued membership in the Federal Deposit Insurance Corporation and
against the assessment of so high a rate as 1/2 of 1%.

Superintendent Gormley, speaking for 199 non-member banks, said on
the basis of 1934 the income of these banks would be reduced by forced
membership in the System to less than $250,000, or a net return, before
charge-offs, on invested capital of $8,746,000, or about 3%. They would
be forced to forego the making of exchange charges on checks.

Opposed to Title II

Georgia bankers are in accord with the great mass of testimony which
has been given in opposition to the enactment of Title II, said Mr. Elliot.
They are concerned, as are all banks of the country, he added, over the
centralization ideas and political implications contained in the bill.
"We feel Federal Reserve banks should be permitted to preserve their

regional characteristics and the directors thereof should be permitted to
elect local men as their officers without dictation from the Federal Reserve
Board," he said.
"We feel that Federal Reserve banks should have the right to decide as

to their participation in open market transactions; that they should have
a right to their own judgment in the determination of rediscount rates
affecting their own territory, and that the Federal Reserve Board should
not be given the unlimited power to raise or lower the reserve ratio as
proposed in the pending legislation."
Mr. Elliot said that many bankers see in the liberalizing of loans on real

estate a source of danger and a sign-board pointing toward inflation. This
will be true, he warned, if banks take full advantage of the possibilities
offered in Title II and expand real estate lending unduly.

Hit Insurance Rate
Mr. Elliot said Georgia bankers are in favor of continuing the Federal

Deposit Insurance Corporation beyond July 1, as proposed in the original
bill introduced in the Senate, but oppose placing the assessment against
total deposit liability at 54 of 1%, and making the collection mandatory,
as provided in the bill passed by the House.

This assessment is not only unnecessary, in view of the requirements of
the FDIC, but the collection of this amount will work a definite and seri-
ous hardship on contributing banks, he said.

According to figures compiled by the FDIC, undivided profits of approxi-
mately 14,000 insured banks showed no increase during the last half of
the calendar year 1934, but registered a decline of $651,000,, he pointed
out. On June 30 1934 the figures were $470,668,000, while on Dec. 31
1934 they stood at $470,017,000, while the combined surplus of the same
banks declined $47,330,000 during the same period.

Reserves against contingencies, &c., declined during the last half of 1934
in the sum of $77,039,000, according to the same report. Relatively few
banks are paying dividends on their common stock, he declared, and the
charge of 34 of 1% upon total deposit liabilities will be a real burden
at this time.

Urges 1/16 of 1%
He suggested 1/16 of 1% would be adequate and fair to the banks; if a

higher figure should be insisted upon it was felt that 1/12 of 1%, as
proposed in the original bill, would be more than sufficient and that
discretionary power should be vested in the corporation to collect only a
portion of the annual amount.

Opposition was registered on behalf of the Georgia bankers against com-
pulsory membership in the Federal Reserve System, a provision which was
stricken from the bill by the House.

The following is from the advices to the New York
"Times" from Washington:

Mr. Wood urged that Federal Deposit Insurance assessments be fixed at
1/16 of 1% instead of 274 of 1% as provided in the bill.
He urged that action be taken to protect country banks from the com-

petition of the postal savings system which, he declared, had become a
"menace" to these banks. He saw "unjust and unwarranted competition."

Opposition to Administration's Banking Bill Voiced
at Senate Banking Committee Hearing by George
R. James, Member of Federal Reserve Board—
Views Title II Unnecessary—Criticism by F. A.
Vanderlip

In the opinion of George R. James, a member of the Fed-
eral Reserve Board, no necessity exists for the enactment
of Title II of the Administration's banking bill. The views
of Mr. James were expressed before the Senate Banking and
Currency Subcommittee on May 31, at which time Frank A.
Vanderlip, formerly head of the National City Bank of
New York, who also appeared before the Committee on the
same day, questioned the constitutionality of the provisions
In Title II. Some clarifying changes in the banking law
are needed, Mr. James is indicated as saying, but no such

sweeping changes as are proposed in the pending bill. Mr.
James, according to advices, May 31, to the New York "Jour-
nal of Commerce," told the Committee that he had nothing
to do with the drafting of the bill, and had not seen its
provisions until it was presented in Congress. In the same
paper it was stated that the two witnesses leveled a broad-
side of attack against the provisions of the bill, Mr. James
because of questions propounded to him by subcommittee
members; Mr. Vanderlip because he believed "it is time
for Congress to buckle down to business and pass, not a
bill that someone else has written for it, but a measure it
will devise out of its own understanding." Mr. James, in
contending that Title II is unnecessary, stated that he
regards the Federal Reserve Board as functioning 100%
and needing no such additional authority as is proposed.
Mr. Vanderlip objected to Title II on the ground that it
set up a political authority where the controlling body
should be "as non-political as the Supreme Court." In its
report of the hearing from Washington, May 31, the New
York "Times" said:
Mr. James, in testifying to-day that the Reserve Board had functioned

well in the past, said its troubles had been created largely by bankers who
"stepped off the reservation." He said that if they had not gone into
promotion, thereby creating deposit liabilities in prices rather than in
values, there would not have been so much trouble. . . .
Exchange charge provisions should be altered to ease the situation for

the small banks, he held.
He favored the proposal that the Secretary of the Treasury and the

Comptroller of the Currency be eliminated from membership on the Board.
He doubted the workability of a managed currency, such a system having
failed thus far in history to function satisfactorily.

Urges Congress Write Own Bill
Mr. Vanderlip remarked, in his testimony, that Congress had "been

advised by high financial authority to set up a monetary commission and
go home in the interests of recovery." He did not agree with that view.
"Congress has already shown signs enough of abdicating," he said. "The

Constitution has put specific obligation upon Congress. The Supreme
Court has clearly reminded Congress that it cannot escape its obligations.
It is time for Congress to buckle down to business and pass not a bill
that someone else has written for it but a measure it will devise out of
its own understanding.
"I am afraid it will not get much help from economists, from bankers,

or from any other class. This is a job that Congress has got to do for
itself.
"The trouble with the measure that you now have before you is much

deeper than the objections which bankers have belatedly been raising.
These banker objections were first raised before you weeks after the
measure was presented. They are sound in themselves when they raise
questions of political control, when they point to the fact that this
measure implements the means of inflation, when they demonstrate that
the bill will lead the Reserve System further into illiquidity.

Managed Currency Favored
"The banks are stuffed to-day with $12,000,000,000 of Government bonds,

and this bill creates a political power which can compel them to add to
that illiquid load."

Mr. Vanderlip was in accord with the theory and method of a managed
currency which the bill sets up. He continued:
"But this bill creates a mechanism political in character when it should

be as non-political as the Supreme Court. The open market operations
necessary to a regulated currency are improperly made a factor in our
credit banking machinery.
"Under it commercial banks are compelled by a political body to manipu-

late their portfolios in accordance with a view other than that of the
credit needs of the communities they serve.
"I believe Title II should be fundamentally rewritten. Congress should

mandate the objective in regulating the currency. Congress cannot dele-
gate policy; it can only delegate the executive administration of a policy.
Inevitably this means that the only true measure of value, a price index,
should be adopted by Congress as the guide, and a dollar having stable
value measured by a definite price level should be the objective.
"By this means you can create an effective barrier against runaway

inflation, and without danger of runaway inflation you can raise prices
to a level where it is possible to meet debts that were created at a
higher price level. The Supreme Court having declared a general farm
mortgage moratorium as unconstitutional, there is no other way left
except through currency action to meet the situation of the beleaguered
mortgaged farmer."

In part, the "Journal of Commerce" advices from Wash-
ington indicated as follows what Mr. James had to say:

Mr. James saw little in Title H of particular value at this time. Of
Itself, if existing in 1927-1928, it would not have prevented the stock
market collapse of 1929. The Glass-Steagall Act of 1933, however, is and
would have been a barrier, he said.
He does not believe that a managed currency plan would work in the

United States for the reason that the authority governing its management
would not let it work. He said lie meant that when the currency man-
agers undertook to carry out the plan the authority (Congress) which
appointed them would interfere.

Hits Open Marbet Operations

Similarly, he discounted the value of open market operations.
"With the law as it is now," he said, "it is perfectly obvious that an

open market operation can be indulged in by the Federal Reserve System
only so long as It is a case of buying and making money easy in the
market. I am rather at a loss to know where they would find a customer
if they wanted to sell any appreciable quantity of these securities if
making a reverse movement in these operations.
"I regard the possibilities of control of prices, volume of business and

employment through open market operations and other manipulations of
the currency as a very limited effect in what would be necessary to bring
about stability, which I understand to be the objective."
He told the Senators he was not in accord with joining the office of

Governor and Reserve Agent, nor the proposal to limit terms of directors
to a maximum of six years, pointing out that no official would want to
lose a board of directors when, as would be the case, they were beginning
to acquire a proper grasp of the functions of the System.

Mr. James urged that the small banks be permitted to collect exchange
on checks.
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He agreed with Dr. Adolph C. Miller of the Board that pressure had in

the put been brought to bear upon the Board to do certain things, but he

asserted it was "persuasive influence," but denied the presence of a "big

stick." He said if there was such a thing used it was carefully concealed.

He denied that there had been any serious division of opinion between the

Board and the Open Market Committee,

Country's Banking Jeopardized by Administration
Banking Bill, According to A. W. Harris of Harris
Trust & Savings Bank

A. W. Harris, Chairman of the Board of the Harris Trust
& Savings Bank, informed stockholders of that institution
by letter on June 3 that the proposed banking act of 1935
apparently "takes banking out of the category of business."
The Chicago "Journal of Commerce" of June 4, indicates
further as follows the views of Mr. Harris:

He added the banks would be run in the interests of the borrowers,

virtually forced into loans that would be dangerous, and the Govern-
ment would become the biggest borrower. He warned the stockholders

that the country's banking was being jeopardized and suggested that it

may not be too late to express their views.
"Under Government domination," the latter mailed last night over

Mr. Harris' signature says. "banks could be impressed into loaning to the
Government any amount on the Government's own terms. he restric-

tions of the Federal Reserve Act would be waived to permit advances
against loans of a character never before considered desirable or even
proper as commercial bank loans. The banks would thus be run in the
interests of the borrowers, of which the largest would be the Government.
The majority of a bank's depositors are not borrowers, but it is their

money, their savings and yours, that Congress is legislating about. Now
what kind of banking system would it be and how long would it remain
solvent if run in the interests of the borrower? That would be about what
would happen to the banking business if the proposed legislation passes.
It would cease to be a business.
"The country cannot afford to have banking jeopardized in this way.
"It may not be too late to express your views on the subject. It cer-

tainly is of sufficient importance to have your representatives in Washington
know how you view the situation."

No Emergency Requiring Enactment of Title II of
Administration's Banking Bill, According to Fed-
eral Legislation Committee of New York State
Bankers Association—Urges Cut in FDIC Assess-
ments

Recommendations and comments with respect to the Ad-
ministration's banking bill are made by the Committee on
Federal Legislation of the New York State Bankers Associa-
tion, of which George V. McLaughlin is Chairman. The
views of the Committee were made public under date of
May 31 by the Association. Regarding Title H the Com-
mittee says:

Title II

I. The Committee finds no evidence of any emergency in banking which
would seem to require the enactment of Title II, or any other fundamental
revision of the original Federal Reserve Act, at this time.

II. In view of the absence of an emergency and also of the lack of
unanimity of opinion among the members of the Federal Reserve Board
itself and among many other careful students of banking with respect to
the exact changes which should be made in the legal structure and powers
of the Federal Reserve System, the Committee believes that no harm or
danger to the banking system would result from postponement of action
upon Title II until the January 1936 session of Congress.

III. If Congress desires, for reasons of its own, to enact Title II at the
present time, the Committee will oppose such enactment unless the changes
recommended by the Special Committee of the American Bankers Associa-
tion are embodied therein.
We call particular attention to the following points:
1. This Committee agrees with the idea that the Federal Reserve Board

should be provided with the immunity from political influence now enjoyed
by the Supreme Court of the United States. Neither the Governor nor any
other member of the Board should be removable from office except through
impeachment.

2. The number of members of the Federal Reserve Board should be
reduced to five, with elimination of the two ex-officio members.

3. The Open Market Committee should comprise the five members of the
Federal Reserve Board and four Reserve Bank Governors, each of the nine
members having one vote in determining decisions of policy.

4. The election or appointment of Governors of Federal Reserve banks
should not be subject to approval of the Federal Reserve Board except at
the time of original selection.

5. Limits should be set by Congress on the extent to which the Federal
Reserve Board may change reserve requirements of member banks. Changes
In such requirements, if any, should be made by classes of cities and not
by Federal Reserve Districts.
6. Member banks of the Federal Reserve System should not be per-

mitted or authorized to make loans upon real estate in excess of 60% of
the appraised value thereof unless such loans are insured by the Federal
Housing Administration.

As to Title I, the following recommendations are made
by the Committee:

I. The maximum assessment for deposit insurance purposes should be
fixed at 1/16 of 1% per annum upon total deposits after deducting deposit
balances of other banks and of the Federal, State and municipal govern-
ments and the instrumentalities thereof.

II. The Federal Deposit Insurance Corporation should be given dis-
cretionary power to fix a lower rate of assessment in any year or to waive
or postpone any annual or semi-annual assessment when in its judgment
such action is warranted by banking conditions.

III. The requirement in the original bill that the FDIC, in granting
insurance to new banks, give consideration to earnings prospects, character
of management and banking needs of the community (which was eliminated
in the House) should be restored.
IV. Whenever the funds available for deposit insurance in the hands

of the FDIC shall equal or exceed $500,000,000, assessments against
insured banks should cease.

The Committee holds that "discretionary power should be
granted to the FDIC in the matter of assessments, in order

that unforeseen conditions may be met without delay," and
in support of its recommendations above, it also says:

Some Means Should Be Provided to Prevent the Chartering of an Excessive

Number of Unneeded, Uneconomic Banks at Any Future Time

1. It is generally agreed among students of banking, bank supervisors

and bankers that the chartering and organization of thousands of unneeded,

uneconomic and speculative banks during the period 1900-1929 was an
important cause of the banking debacle of 1930-1933.

2. It is further agreed that no effective control could be exercised in
the past by either national or State supervisory authorities because of

competition between the national and State systems.

3. It is imperative, in the opinion of the Committee, that some safe-

guard be provided against repetition of such conditions in the event that

banking may again become profitable and appeal to the irresponsible,

speculative element at some future time.
4. The FDIC, having direct relationshIps with all National banks and

about 90% of the existing State banks, is the logical organization to

co-ordinate expansion in the two systems, and exercise control over exces-

sive organization of new banks. It therefore should be empowered to refuse

insurance of deposits to banks which have no economic reason for existence

or which are intended to be managed by persons who are irresponsible or

have little knowledge of banking.

Cash Resources of Insured Banks Should Not Be Drained Into the Deposit

Insurance Fund Beyond the Extent Necessary to Provide Adequate Pro-

tection to Depositors

1. The FDIC at present has an insurance fund of approximately $331,-

000,000, consisting of cash and United States Government securities. In-

come from investments is said to be approximately $9,000,000 per annum.

2. Annual assessments of 1/16 of 1% on the deposit-base recommended

above should yield annual income of approximately $17,000,000, which,
together with the income from investments, would indicate gross revenue

of $26,000,000 per annum. If losses and expenses should average $5,000,000

annually, $21,000,000 would be available for addition to the insurance
fund, which on that basis would reach $500,000,000 in about eight years.

3. The borrowing power of the FDIC, as provided in both pending bills,

will permit the Corporation to borrow a maximum of $918,000,000 on the

basis of assessments recbmmended above. This potential borrowing

capacity, together with a paid-in fund of $500,000,000, would provide

total resources available for contingencies of $1,418,000,000, which, it Is

submitted, is ample to provide for any conceivable banking emergency

excepting a complete breakdown of the entire American banking system.

The Committee suggests no cfhanges in Title III.

Bill to Bring Private Banks in Pennsylvania Under
Supervision of State Banking Department Passed
by State Senate

On May 28 the Pennsylvania Senate passed, by a vote of
41 to 5, what is termed the Administration's bill to bring
private banks under supervision of the State Banking De-
partment. From Harrisburg advices, May 28, to the Phila-
delphia "Record" we quote:
The bill is assured of passage by the House of Representatives.

Action of the Senate shatters a precedent and marks a victory for

Governor Earle on a piece of legislation which for years has been opposed

by the Republican organization working under influence of powerful

financial interests.
Drexel & Co. Included

Directly affected are 15 private institutions, including Drexel & Co., the

Philadelphia branch of J. P. Morgan & Co.
Dr. Luther A. Harr, Secretary of Banking, predicted early concurrence

by the House on the Senate measure, which was sponsored by Senator

John J. McCreesh, of Philadelphia.
Another bill which amends the Banking Department's code to provide

for the supervision of the 15 banks is scheduled to be reported out of

Senate Banking Committee shortly.

Extension Under Certain Conditions of Branch Bank-
ing in Pennsylvania Favored by Committee of State
Banking Association

Following conferences with the Pennsylvania Secretary
of Banking and the Senate Committee on Banking, relative
to the need for strengthening banking in the State, an-
nouncement was made on June 1 by the Committee on Legis-
lation of the Pennsylvania Bankers Association that "after
carefully reviewing the situation, your Committee agrees
that some extension of branch banking privileges should be
granted in this Commonwealth, under conditions that will
assuredly safeguard the interests of every established bank
in our State." Through W. Walter Wilson, Chairman of
the State Bankers Committee on Legislation, the further
announcement is made as to the Committee's views:
You are no doubt informed that the Secretary of Banking has proposal

that a State Banking Board be authorized by law for the purpose of
holding under full control, any and every proposed extension of branch
banking beyond that authorized by our present laws. Dr. Harr has
designed that the Banking Board be comprised of nine persons, as
follows:

(a) The Secretary of Banking.
(b) Two direct appointees of the Governor.
(c) Six practical bankers to be appointed from a list of 15 to be submitted by the

Council of Administration. Pennsylvania Bankers Association, which list shall
include five bankers from Groups 1 and II: five bankers from Groups III IV. V.
and VI; and five bankers from Groups VII and VIII.

Authorization of any new branch to be established in any part of
Pennsylvania shall be by the Banking Board. Under the intent of the
law to be enacted, the following principles shall control the establishment
of all new branches:

I. Branches may be authorized in localities where there are no banking facilities.
but not beyond the counties contiguous to the county in which the home office of
the bank establishing the branch is located.

It shall be written In the Act that where establishment of any branch is deemed
feasible, an applying bank within any county would be given the preference, other
things being equal.
2. Branches may be authorized where the local situation should be strengthened

and where the banking assets can best be conserved by merger and retention as
branches, but not beyond counties contiguous to the county in which the principal
office of the bank establishing the branch is located.
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Your Committee is aware of the preponderance of opinion among Penn-
sylvania banks in opposition to extending branch banking within our
boundaries. At the same time, it is realized that the essential considera-
tion is that the establishment of any branch shall not be permitted to
interfere with or harass the business of any bank. We believe that this
move is thoroughly justified in the light of the responsibilities faced by
our bank supervisory agencies, both State and National.

Your Committee is therefore of the opinion that the wise course for
our banks is to go along with this program of the State Banking De-
partment.

United States Supreme Court Refuses Stay in Decision
Declaring Void Frazier-Lemke Farm Mortgage Mora-
torium Law—Minnesota and Other State Laws

The United States Supreme Court on June 3 refused to
stay in any way its dedston of May 27 invalidating the
Frazier-Lemke farm mortgage moratorium law. According
to Wastington advices, June 3, to the New York "Journal
of Commerce," Representative William Lemke (Rep., N.
Dak.), co-author of the Act, asked the court to stay its
mandate until fall so that he might file a petition for
rehearing. The court, through Chief Justice Charles Evans
Hughes, refused to do so. The text of the Supreme Court's
decision was given in our June 1 issue, page 3626.

Senator Frazier (Republican) of North Dakota, also co-
author of the legislation, was reported in Associated Press
advices from Wastington, May 27, as stating that it was
the only workable method so far devised to save the farmer
who was deeply in debt and about to lose his home. He
added:
I hope the Act can be amended to come within the opinion of the

court, but I will not know if this can be done until I have read the
decision.

The Associated Press advices likewise said:
There were no official figures available in Washington on the number

of farmers who have brought court proceedings, for debt-scaling under the
now invalidated law. All these actions would be nullified by the court's
decision.
Farm Credit Administration officials said figures on the number of

cases instituted in the Federal Land banks must come from the individual
banks. In some instances the banks declined to supply this information.
The Land bank at Houston, Tex., said 110 farmers had applied for benefits
under the Frazier-Lemke Act and that their applications involved 148
loans approximating $400,000. This bank added, however, its loans were
held, 14 90,000 farmers.
The Louisville Land Bank itself reported only 186 cases out of 126,000

farm borrowers. The St. Paul Bank listed 99 cases, of which 40, involving
$362,891, were closed. The bank at New Orleans had 244 pending cases
and 57 concluded. The Omaha, Neb., institution reported 287 cases
remaining unsettled after settlement of 219 through agreements with
creditors or dismissal. At Denver, 165 cases were reported filed at the
Land bank.

In the St. Paul "Pioneer Press" of May 28 it was stated:
Minnesota's mortgage moratorium law and similar Acts adopted in

many other States, Attorney-General Harry H. Peterson said Monday night,
may supply relief for farmers whose prospective benefits under the
Frazier-Lemke law were held unconstitutional by a United States Supreme
Court ruling.

Mr. Peterson expressed belief that under Minnesota's law, held con-
stitutional a year ago by the United States Supreme Court, farmers may
achieve the same benefits as they would have under the Frazier-Lemke Act
—a scaling down of debts—if the year of redemption has not expired.

Twenty-eight other States, the Attorney-General said, adopted similar
laws, and in many instances the interpretation of the Minnesota Act by the
highest tribunal of the land has been followed.
"This decision," Mr. Peterson asserted, "affects the interests of several

thousand farmers in Minnesota and several hundred thousand farmers
throughout the United States. Potentially, this decision involves a con-
siderable part of the $9,000,000,000 of mortgage indebtedness now owing
on the farms of the United States.
"In my opinion, in case the year of redemption has not expired, such

farmers may avail themselves of the Minnesota Mortgage Moratorium Act
They must, however, apply for relief under the State Act before the period
of redemption expires.
"The State Act permits any owner of real estate in Minnesota, urban or

rural, homestead or otherwise, subject to a mortgage which has been fore-
closed, to apply to a State District Court at any time before the year of
redemption expires for an extension of time in which to redeem.

"If under all the circumstances the court finds it reasonable that such
extension should be given, it may extend the time for such period as it
may find to be reasonable and fair to both parties, mortgagor and mort-
gagee, but not beyond March 1 1937."

Federal Judge Dawson of Louisville to Resign—Will
Resume Practice of Law—Had Ruled on Frazier-
Lemke Farm Mortgage Moratorium Law and Other
New Deal Legislation

Announcement was made at Louisville, Ky., on May 31,
by Federal Judge Charles L Dawson that he had tendered
his resignation, effective not later than June 15, as United
States District Judge for the Western District of Kentucky.
A statement issued by Judge Dawson said:
I have to-day mailed to the President my resignation as United States

District Judge, effective upon the appointment and qualification of soy
successor, and in no event later than June 15.
I have taken this step because of my desire to return to the practice of

law, which I shall do immediately upon my retirement from the benoh.
I have devoted 25 years of my life to the public service, and have now

reached the age when I felt that I should devote the remainder of my
active years to making provisions for the future of my family.
My service upon the bench has been a real labor of love, and I wish my

successor, whoever he may be, the same helpful co-operation from the
bar of the district as has always been extended to me.

From the Louisville "Courier-Journal" of June 1 we take
the following:

Judge Dawson recently has been in the public eye because of his stand
on the constitutionality of some New Deal legislation. Several cases
originating in his court provided the first court test of such measures.
The first was the Western Kentucky coal case, involving the petition of
some 30 mine operators against the payment of National Recovery Admin-
istration code wage scales which they alleged were actually causing them
to lose money on every ton of coal. Judge Dawson granted them an
injunction on the ground that the actual mining of coal is an intra-State
and not an inter-State business, and thus is outside the regulatory power
of Congress. The United States Circuit Court of Appeals has not passed
on the case.

Another case involving constitutionality of New Deal legislation was
the Kerr-Smith Tobacco Control Act, which imposes a 33% tax on some
kinds of tobacco not grown under contract with the Secretary of Agri-
culture. Judge Dawson ruled this legislation unconstitutional. He termed
the measure "the plainest kind of an attempt to accomplish an unconstitu-
tional purpose by the pretended exercise of constitutional power." "It is
impossible," Judge Dawson continued, "for anyone who has any respect
for constitutional limitations to contemplate this law with complacency."
This case likewise has not been ruled on by the Circuit Court.
The Circuit Court unanimously sustained him in his last case, in which

he upheld constitutionality of the Frazier-Lemke Farm Mortgage Mora-
torium Act, the first of the recent legislation to reach the Supreme Court
from this district. The Supreme Court declared the measure invalid,
however.
Another case attracting wide attention was the low cost housing project

here. Judge Dawson held that the Government could not condemn and
purchase land for the purposes outlined in the project because of the
constitutional limitations against such purchases for public use. Judge
Dawson held that the project here did not conform to the law and that
the use to which the buildings would be put, namely, rentals, was not a
public one as understandable from the statutes.

To Stay with Law
Judge Dawson at the recent term of Federal Court here instructed the

grand jury regarding their rights to indict persons accused of violating
NRA codes affecting intra-State business. He named a list of such enter-
prises and instructed the jury not to return indictments against anyone
accused of violating codes for these enterprises. The next day Donald
Richberg, NRA chief, issued a similar statement from Washington and
named almost the identical enterprises cited by Judge Dawson as enter-
prises for which prosecutions would not be instituted by the NRA because
of the intra-State feature involved.
In 1931 Judge Dawson was in the limelight because of an offer of the

presidency and general counselship of the Missouri State Life Insurance
Co., St. Louis, at a salary reported to be $40,000 a year. He declined
the offer.

According to the same paper, Judge Dawson, who is 64
years old, was appointed to the Federal judgeship by Presi-
dent Coolidge on Feb. 2 1925. The Supreme Court's conclu-
sions declaring void the Frazier-Lemke farm mortgage
moratorium law was given in our June 1 issue, page 3626.

New Frazier-Lemke Bill Calling for $3,000,000,000 of
New Currency to Refinance Farm Debts Proposed

Defeated by the United States Supreme Court in their
effort to provide a mortgage moratorium for farmers, Sen-
ator Frazier and Representative Lemke of North Dakota
pressed on May 29 for passage of a bill to provide $3,000,-
000,000 of new currency to refinance farm debts. Associ-
ated Press advices from Washington, May 29, from which
we quote, also said:
Mr. Lemke expressed confidence in getting sufficient signatures on a

petition to force consideration of the legislation by the House. The
present membership of the House is 432, and 217 of the Representatives
must sign the petition to achieve Mr. Lemke's objective. It now bears
173 signatures.

Senator Frazier said yesterday that he believed the Supreme Court de-
cision wiping out the Frazier-Lemke farm mortgage moratorium law bad
closed the door to that type of relief.
He said that he intended to "press harder than ever" for the new

currency bill, which would take over the mortgage indebtedness of the
farmers and allow them 47 years to pay it at 3% interest. The measure
has been approved by the Senate and House Agricultural Committees.

United States Supreme Court Vacates Historic Chamber
—Will Resume Sessions in October in New Structure
—Decisions on Final Session

In adjourning on June 3, the United States Supreme Court
met for the last time in its historic chamber in which it had
been housed for 75 years. No ceremonies featured the final
session in the chamber which the Court vacates, as to which
a dispatch June 3 from Washington to the New York "Times"
observed:

1859 Scene Recalled
The Court's silence on its recent defence of the Constitution, as it left

its old chamber forever, was in striking contrast to scenes when the Senate
departed from that room, after 40 years residence, Dec. 6 1819 to Jan. 4
1859. On that January day. John Cabell Breckenridge, the Vice-President,
dealt with the Constitution in an impassioned speech.
"And now. Senators, we leave this memorable chamber, bearing with us,

unimpaired. the Constitution we received from our forefathers," he ex-
claimed.
"Let us cherish it with grateful acknowledgment to the Divine Power

who controls the destiny of empires and whose goodness we adore. The
structures reared by men yield to the corroding tooth of time. These
marble walls must molder into ruin; but the principles of constitutional
liberty, guarded by wisdom and virtue, unlike material elements, do not
decay. Let us devoutly trust that another Senate, in another age, shall
bear to a new and larger chamber, this Constitution, vigorous and inviolate,
and that the last generation of posterity shall witness the deliberations of
the representatives of American States still united, prosperous and free."

When the Court resumes for its Fall term in October, it
will meet in its $10,000,000 marble structure, now nearing
completion. Regarding decisions handed down on June 3
we quote the following from the Washington account that
day to the New York "Herald Tribune":
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Meeting for the last time in the historic chamber which had been its home

since 1859. the Supreme Court of the United States to-day disposed of a

number of cases, issued a series of orders, admitted 74 applicants to practice,

and then adjourned until October 7. . . .
The most important opinion handed down to-day was one by Associate

Justice Owen J. Roberts in a controversy between the Public Service Com-

mission of Maryland and the Chespeake and Potomac Telephone Co., of

Maryland, involving rates in Baltimore and the state. In a six to three

decision, the Court upheld the Federal District Court for Maryland in

enjoining reductions of rates ordered by the commission amounting of

$1,000,000 a year. Associate Justices Stone, Brandeis and Cardoso

dissented.
Rules Against Commodity Price Indices

Justice Roberts declared against use by the Maryland commission of cer-

tain commodity price indices in fixing the value of the telephone company

property for rate-making purposes. He said the dollars when invested in

the plant "were free units of exchange value, having an earning significance

then and now only because they are units of exchange."
It was pointed out that the Maryland commission sought to find the value

of the plant through the use of what amounted to the commodity dollar, or,

as the Court put it, "in commodity indices, prepared to show price trends."

The District Court had held the indices used inappropriate for determining
present value.
The Supreme Court declared it was not satisfied with the methods used

either by the commission or the District Court. But while Justice Roberts.
speaking for the majority, criticized the District Court's valuation as
"rough and ready" and "arbitrary," it ruled the cbmmissions' order vio-
lated due process and therefore upheld the order of the Court enjoining
the lower rates.

Justice Stone Presents Dissent

Presenting the dissent, Justice Stone said the sole issue before the Court
was "whether there is confiscation of appellee's property by reduction of
its rates."
"It is not within the province of the Federal Courts," be said, "to pre-

scribe rates or to revise rates fixed by state authority, unless property is
taken without due process in violation of the Fourteenth Amendment.
This Court, in setting aside the order of the commission, and leaving the
old rates in force, does not pass upon that issue."

Justice Stone said the Supreme Court set aside the order of the com-
mission on a ground not raised in the record or considered by the Court
below.
"This is done, not because the rate is confiscatory," he added, "but be-

cause the method by which the commission arrived at its conclusion, which
is now pronounced 'inapt' and 'erroneous,' is declared to be unconstitu-
tional."

Milton's Plea Denied

The Court refused to interfere with death sentences imposed upon Irving
and Murton Millen and Abraham Faber for the murder of Forbes A.
McLeod, a Needham, Mass., policeman, during a bank robbery on Feb.
2 1934. A review of the convictions was denied. The three men, sen-
tenced to die on April 28, had gained first a respite until May 4 and then
an indefinite stay pending action on their appeal to the Supreme Court.
I,. In the case of Harold L. Ickes. as Secretary of Interior, petitioner. vs.
Virginia-Colorado Development Corp., from the Court of Appeals of the
District of Columbia, a mineral leasing act case, the Court affirmed a decree
of the lower court against the Secretary, and held that he "went beyond the
authority conferred by law."
The Supreme Court before closing disposed of all but a relatively small

number of cases on its dockets. The cases remaining are 109, as compared
with 103 last year and 127 a year earlier. The Court has 1,040 cases on
its dockets this term, which was about an average number, and disposed of
931 cases.

United States Supreme Court Names Committee to
Prepare Unified System of Court Rules

The United States Supreme Court through Chief Justice
Hughes on June 3 appointed an advisory committee of dis-
tinguished lawyers to aid in a study of methods for simplify-
ing Federal court procedure. From a Washington dispatch
June 3 to the New York "Times" we quote:
The aim in the Court's formal language is "the preparation

of a unified system of general rules for cases in equity and
actions at law in the district Courts of the United States and
in the Supreme Court of the District of Columbia so as to
secure one form of civil action and procedure for both classes
of cases while maintaining inviolate the right of trial by jury
in accordance with the Seventh Amendment of the Con-
stitution of the United States and without altering substan-
tive rights."
The attorneys, who will assist the Court without com-

pensation, are:
William D. Mitchell of New York City, Chairman.
Scott M. Loftin of Jacksonville, President of the American Bar Associa-

tion.
George W. Wickersham of New York City. President of the American

Law Institute.
Wilbur H. Cherry, University of Minnesota.
Charles E. Clark. Dean of Yale Law School.
Armistead M. Doole, Dean of University of Virginia Law School.
Robert 0. Dodge of Boston.
George Donworth of Seattle.
Joseph G. Gamble of Des Moines.
Monte M. Lemann of New Orleans. •
Edmund M. Morgan of Harvard University.
Warren Olney Jr. of San Francisco.
Edson R. Sunderland o. University of Michigan.
Edgar B. Tolman of Chicago.

Loans of $75,948,042 Authorized by RFC to Industries
from Feb. 2 1932 to May 18 1935-Additional
$4,060,265 to Banks-Disbursements During Period
$22,353.448

In a statement issued June 3, Jesse H. Jones, Chairman of
the Reconstruction Finance Corp., said that the Corpora-
tion from its organization on Feb. 2 1932 to May 18 1935 had
authorized $75,948,041.81 to industrial and commercial
applicants, while participating banks had taken an addi-
tional $4,060,265.00, making a total of $80,008,306.81 made
available. Of the portion authorized by the RFC, he said,
$22,353,445.82 had been disbursed. and $19,595,652.58 had

been withdrawn or canceled. Mr. Jones' statement
continued:

Nearly 75% of the amount authorized comes under our power to make
direct loans, granted by Congress in June 1934. The remainder was
authorized, prior to our direct loans, through mortgage companies and
banks.
The greater part of our direct loans authorized have been for working

capital. The various purposes compare approximately as follows:

DIRECT LOANS TO INDUSTRY AUTHORIZED, BY PURPOSE
% of Total

Working capital (labor and materials, inventories, supplies) 73.6
Payment of bank loans 5.9
Payment of taxes 5.7
Payment of trade debts  - 5.1
Payment of mortgages 4.1
Construction, repairs, improvements 4.1
Miscellaneous 1.5

Total  100.0

Most of our direct loans have been in small amounts. The latest break-
down by size of loans is as of March 31 1935. as follows:

Size of Loan-
Number
of Loans

% of
Total

Amount
Authorized

% Of
Total •

$10,000 and under 389 40.3 82,142,135.00 4.3
10,001 to $25,000. inclusive 171 17.7 3,212,100.00 6.4
25,001 to 50,000, inclusive_ 170 17.6 6,919,350.00 13.8
50,001 to 100,000, inclusive_ 128 13.2 10,121,871.93 20.3
100,001 to 200,000, Inclusive_ 61 6.3 9,632,000.00 19.3
200,001 to 400,000, inclusive 34 3.5 10,283,000.00 20.6
Over 8400,000 14 1.4 7,680,000.00 15.3

Total 967 100.0 $49,990,456.93 100.0

RFC to End Purchases of Preferred Stock of Banks-
Gives Institutions Until July 15 to Make Applica-
tion for Additional Capital

Announcing that the Reconstruction Finance Corporation
is nearing the end of its program of purchasing preferred
stock of banks, Jesse H. Jones, Chairman of the Corpora,
tion, said on June 5 that banks in need of additional capital
"should make their applications without delay, and not
later than July 15." Mr. Jones' statement follows:

The RFC announces that It is nearing the end of its bank preferred

stock program. We have completed the purchase of preferred stock and

capital notes in 6,401 banks.
Authorizations for 218 additional banks are now in the course of com-

pletion, all RFC conditions having been met by the applicant.

Thirty-two banks have not yet complied with conditions imposed by

the RFC, and disbursements are being withheld awaiting compliance.

In addition to the above, there are a few banks in the country that

need additional capital, but have not made application.

The purpose of this announcement is to say to the last two mentioned

groups-that is. those who have not complied with RFC conditions,

and those who need capital and have not applied for it-that the RFC

expects to complete its preferred stock and capital note program for banks

soon after the first of July, and that banks in need of additional capital,

either from impairment or because of increased deposits making more

capital necessary for a proper and safe proportion of capital funds to

deposits, should make their applications without delay and not later

than July 15.
The 32 banks that have conditions to comply with should proceed to

meet these conditions, or provide the needed capital from private sources.

With our bank capital repair work practically completed, banks through-

out the country are in a strong position, both in capital funds and in avail-

able resources for lending and meeting all requirements of agriculture,

industry and commerce. Interest and dividends are now being paid

regularly on 85% of our investments in all bank capital. The banks should

continue to make a determined effort to assist in bringing conditions

back to a normal state.

Views on Supreme Court's Decision on NRA Expressed
by President Roosevelt at Press Conference--
Doubts as to Constitutionality of AAA, SEC,
Securities Exchange Act of 1933, &c.-Issue Up to
People-Question of Government's Powers Over
Inter-State Commerce-Inference as to Need of
Change in Constitution

President Roosevelt's press conference of May 31, at
which he entered into a lengthy discussion of the May 27
decision of the United States Supreme Court holding in-
valid the code-making provisions of the National Industrial
Recovery Act, was referred to briefly in these columns
June 1, page 3659. During his extended talk with the news-
paper men, which continued for an hour and a half, the
President is reported to have said, by implication that
the decision raised grave doubts as to the constitutionality
of the Agricultural Adjustment Act, the Securities Act of
1933, the Securities and Exchange Act, as well as of all
pending social legislation. He is further reported as stat-
ing that the decision also jeopardized the complete program
of the Agricultural Adjustment Administration, Mr. Roose-
velt (we quote from the account from Washington, May 31,
to the New York "Times") termed serious the court's ex-
pressed view on the delegation of Congressional powers to
the Executive, but said the greatest question revolved
around its interpretation of governmental powers over
Inter-State commerce. Those powers, he emphasized, con-
stituted the only weapon in the Government's hands to fight
conditions not even dreamed about 150 years ago. Con-
tinuing, the dispatch said:

Turning again and again to the implications of the decision, which
quoted a previous decision designating building construction, manufactur-
ing, mining and the growing of crops as local occupations, Mr. Roosevelt
drew the deduction that not only business recovery efforts, but social
security, including unemployment insurance and pending labor legislation,
had been jeopardized.
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He declined to-day to submit a formula, although his listeners drew
the plain inference that the President felt that if the Constitution made
his Federal program for regulating economic conditions impossible, the
Constitution must be changed.

On June 4 a White House statement was issued regarding
plans to meet the "immediate problem relating to the execu-
tive branch of the Government as a result of the Supreme
Court decision," and this we give elsewhere in this issue.
This calls for the continuance of the life of the NRA to
April 1 1936. with a skeleton organization which will collect
Information relating to the results of code administration.
What the President had to say at his May 31 press confer-
ence is of special moment, and since no official accounts of
his remarks at these conferences are ever made available
at the White House, we take from the Washington (May 31)
account to the "Times" the report of the President's com-
ment, omitting here only that portion which is given in the
extract which we quoted above:
The right of the Government to regulate nation-wide economic and

social conditions in the United States was made the paramount political
issue by President Roosevelt to-day.
He trust forward the problem which is expected to be fought on the

field on the 1936 elections, when, at a White House press conference, he
said that the implications of the Supreme Court's NRA. decision deprived
the Government of all control over economic and social conditions, by
Interpretation of the inter-State commerce clause of the Constitution in
the light of the "horse-and-buggy" days of 1789, when it was written.

In a press conference which lasted for an hour and 25 minutes, talking
to newspaper men in an unbroken thread, the President termed the
Schechter decision the most important rendered by the Supreme Court
since that in the Dred Scott case in 1857. . . .
The President made no commitments, but promised an announcement

of immediate plans within four or five days. In the meantime, he said,
his sole desire was that the press and radio should make clear to the
public the implications of the decision invalidating the NRA.

Many Suggestions Impossible
His desire for such clarification was prompted, the President said, by

the obviously uninformed condition of the public mind as shown by thou-
sands of telegrams received at the White House pleading for immediate
action and coupling the pleas with suggestions impossible of accomplish-
ment in the face of the Supreme Court's decision.
The press conference was the first of its kind in White House history

where a President, speaking informally to newspaper men who would
write their stories only from such penciled notes as they could make,
outlined without reference to a manuscript an issue which appeared to
him as second in importance only to war.
He spoke usually with a smile, but this did not mask the serious trend

of his thought or the apparent irritation he felt over a governmental
system which requires the lapse of months before the constitutionality of
an emergency Act can be determined.
The President pleaded, too, for public understanding of the dilemma

of the Government, which, he said, had attempted to cope with an economic
problem only to have its action thrown back in its face because this was
the only national government on earth that did not have clear authority
to deal with such national situations.
Time and time again Mr. Roosevelt reiterated that he was discussing

a non-partisan issue, and only once did he make a direct criticism of the
Supreme Court. That was when he observed, with some asperity, that the
court seemed to have recognized mining as an instrument of inter-State
commerce when it supported injunction suits against miners, although now
the shoe was on the other foot, when the question of miners' wages and
hours was raised.
In outlining the problem as he conceived it, on the basis of the NRA

decision, Mr. Roosevelt said repeatedly that the country must choose
between centralized regulation of activities that had swept over State
boundary lines and the haphazard handling of such problems by the
States, with consequent inefficiency and the development of sectionalism.
The collapse of all Federal control over the manufacture and merchan-

dising of liquor with the invalidating of the Federal Alcohol Control
Administration, the authority of which rested in the Recovery Act, was
cited by the President as an example of this condition.

200 Correspondents Pack Office
The President opened the press conference at 10 :50 a. m., 20 minutes

later than the scheduled time, waiting until he had arranged in his mind
the minutest details of the most dramatic appeal he has yet made to
the public.

More than 200 newspaper men, who packed his off ice to capacity, pro-
vided the medium for expression of his views. Also present were Mrs.
Roosevelt, who knitted steadily on a blue sock through the conference;
Senator Robinson, the Democratic leader, who arrived about 10 minutes
after the conference began; Charles Michelson, publicity agent for the
Democratic National Committee, who went in with the reporters, and
members of the President's secretariat.
The President's quizzical smile, while he watched the reporters jam his

office, gave some indications that this was not to be a routine conference,
although he followed routine procedure by asking the reporters themselves
if they had any news for him while he fitted a cigarette in a holder.
A question put to him immediately as to the status of studies of the

Supreme Court decision gave him the cue for which he was obviously wait-
ing, and the President then set out on his exposition of background that
prolonged the conference to the record length of one hour and 25 minutes.

Taking from his desk a sheaf of some 20 telegrams, Mr. Roosevelt said
that he had been greatly impressed by the pathetic appeals addressed to
him from all sections, asking that he do something.

These were selected from 2,000 or 3,000 telegrams and letters which he
himself had read, he stated, and these he interpreted as sincere in showing
the people's faith in their Government and an equally sincere feeling that
in the long run something new must be done.
Mr. Roosevelt read at length excerpts from the telegrams in his hand,

all of which he said had been selected because they came from business
men. They illustrated his belief that most accounts of the decision pub-
lished or broadcast by radio since Monday when it was handed down had
failed to convey to the public the implications contained in the court's
action. The President emphasized his intention to make these implications
clear, in understandable language.

Wide Range of Pleas Made
From the Indiana State Association of Druggists came a telegraphic

expression of hope that the President could put through constitutional legis-

lation to "save small business men." Other telegrams from such scattered
States as Mississippi, New York, Nebraska, Iowa, California and Georgia
proposed Presidential action ranging from a constitutional amendment to
a proclamation continuing the NRA over the court's inhibition.

After he finished reading excerpts from the telegrams Mr. Roosevelt
paused a moment, and then, with measured words, said that he considered
the decision more important than any laid down in the lifetimes of
those present.

Ile compared it with the decision of 1857 in the Dred Scott case, an
important factor in the events that precipitated the Civil War. Mr.
Roosevelt did not make the latter reference, but later in the conference
nodded Mien an interviewer cited the results of the older decision.
The decision on the NRA, Mr. Roosevelt added, might be deplored or

otherwise considered, but he stated emphatically that if it resulted in
future decisions carrying out the implications contained therein, without
change in viewpoint or procedure, time Government would be stripped of all
authority in behalf of human welfare.
As the next step in delivering his homily, Mr. Roosevelt picked up a

copy of the text of the NRA decision, which he proceeded to analyze
part by part.
He briefed the first part of the decision by saying that it simply stated

the facts of the case, and the contention that the chickens sold by the
Schechter company ceased to figure in inter-State commerce once they
had been delivered to a Brooklyn warehouse.
As its next point, he went on, the decision took up the question of the

code governing this industry, pointing out that the code was the result
of an Act of Congress, passed in a great emergency, which sought to
improve conditions immediately through the establishment of fair trade
practices.
Mr. Roosevelt began emphasizing the points in the decision when he

reached the statement to the effect that, even though an emergency existed,
this made no difference because the law authorizing the code did not
set forth in detail definitions covering the broad plan of the NRA.
The President emphasized also the court's finding that the Act was

unconstitutional because it delegated powers that should have been written
into the Act by Congress itself.
He read slowly and with emphasis the decision's dictum that "extraordi-

nary conditions do not enlarge constitutional power." Laying aside the
text and lighting another cigarette, he began talking, informally but in
general along a line of reasoning obviously carefully thought out.
He recalled the legislation enacted during the World War, which, he

said, never was brought before the Supreme Court because of the circum-
stances. Although the court had no opportunity to rule on wartime
law, a great deal of it, he insisted, was far more violative of the Constitu-
tion under strict interpretation than any emergency legislation passed
in 1933.
Not only had the wartime Acts been more violative, but they had exerted

a far greater effect on lives and property than anything done in 1933.
Having made this comparison, the President brushed aside the question

of delegation of power on the basis of reasoning that the Supreme Court
Intimated that the language of the NRA could have been so improved as
to give definite directions to administrative or to quasi-official bodies in
the same manner as was done in the Federal Trade Commission Act.
In fact, he concluded, the question of delegation of power was not

an insurmountable object and could be handled in the future.
Commerce Clause the Key

The most important phase of the decision, said the President as he
embarked with carefully chosen words on the next part of his argument,
was that relating to inter-State commerce and the dictum that the Gov-
ernment could not deal with any problem not directly inter-State commerce.
He asked why so many of the letters and telegrams which he had

received, typified by those which he read, were futile; why they showed
that the senders did not realize the implications of the NRA decision.
The court, he said, in reply to his own questions, had gone back to

the Knight case, which in 1895 set forth a thesis which in effect limited
Federal control over inter-State commerce to goods in transit, with only
a few minor exceptions. This new point of view was contrary to acts
by the Supreme Court itself, he implied, by saying that in recent years
the court had broadened its own definition of inter-State commerce.
The President told the correspondents Congress was of the opinion,

when it enacted the Recovery law, that inter-State commerce and control
over such commerce, invested in the Government by the Inter-State com-
merce clause of the Constitution, applied not only to actual shipments of
goods but to many things that affected inter-State commerce.
As an illustration of the extension of Federal jurisdiction over commerce

on such grounds, he drew on his experience as Governor of New York,
recalling that the Long Island RR. had received permission from the
Interstate Commerce Commission a few years ago to abandon an eight-mile
branch lying wholly within New York State, despite refusal of such per-
mission by the Public Service C01/1111WiCill of New York State.
With this illustration he made the point that the Interstate Commerce

Commission, acting under authority delegated by Congress, had ruled in
effect that an eight-mile feeder stretch of railroad, contained within a
single State and owned by a railroad operating solely within one State,
was of enough importance to inter-State commerce to come under Govern-
ment jurisdiction.
The whole tendency over many years, Mr. Roosevelt went on, had been

to view the inter-State commerce clause in the light of present-day civiliza-
tion, although it was written into the Constitution in the horse-and-buggy
days of the eighteenth century.
There was hardly any inter-State commerce in that period, he pointed

out, and virtually all communities were self-supporting to a degree im-
possible in modern civilization. All that the Government feared was the
possible growth of discrimination between States.
The clause was written in a day when there was no problem relating

to unemployment, no wage problem as in the current differential between
textile mills operating in New England and those in the South ; when no
social questions disturbed the United States, and when care of public
health on a national basis had never even been thought about, let alone
discussed.

Ethics, too, were different in the early post-Revolution days, Mr. Roose-
velt observed, saying that if one man could skin another in a business deal
it was perfectly all right.

States Now Interdependent
However, the inter; ening 150 years had developed a completely different

philosophy and practice in which the prospects of the farmer in the West
directly affected the business of the manufacturer in Pittsburgh. The
whole country had become completely interdependent.
Speaking directly for the section of national thought represented by

himself, the President said that there had been a hope that the inter-
State commerce clause could be interpreted in the light of new conditions
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to permit reorganization of jurisdiction so that a harmful practice in

one section could be prevented by Federal action on the ground that it

would be harmful to another section.

The implication of the opinion of the court, Mr. Roosevelt added, speak-

ing slowly for emphasis, was that the country had gone backward; that

the Supreme Court would not longer take into consideration anything that

might affect inter-State commerce except actual goods in transit and a

few other small situations.
Turning to the court's discussion of direct effects on inter-State com-

merce, comparing them with indirect effects, the President read frotn the

opinion a quotation from a previous finding by the court in the case of

Industrial Association vs. United States which termed "building as essen-

tially local as mining, manufacturing or growing crops."

Mr. Roosevelt again paused to ask what were the implications of the

decision in the light of that construction of the Constitution, and then

pointed out that business in the United States might be divided roughly

into five major categories.
These included transportation, construction, mining, manufacturing and

the growing of crops. Only the first, he remarked, was not looked upon

by the court as being "essentially local."

Construction must have been considered as local business, Mr. Roose-

velt said with a noticeable inflection in his voice, because a building was

erected on only one spot, the theory disregarding the points from which

the materials came.
The implication as to mining was that, no matter where the materials

produced in the mines might go, they had no relationship to inter-State

commerce.
The implication as to manufacturing, the President said, was that if

he should manufacture at Hyde Park a nationally sold tooth paste his

business would be a local one, even though he sold only a carload or

two a year in that territory.

Wheat a Local Affair, He Says

With outward good humor, but only slightly masked irony, he remarked
that the growing of wheat, as one of many crops, was likewise a local
business in the implication of the court, even though the wheat raised

by a farmer might be stored in an elevator situated in a State other than

the one where it had been grown, and might be sold in any State in the

Union or even in a foreign country.
All of this brought the Administration and the country squarely against

the problem of a solution, the President went on, asking point blank if

the decision meant that the Government had no control over any national
economic problem.
The simplest example of the problem was that of crop adjustment, he

said, asking if the Government was to take its hands off any effort to
adjust national crops and go back to the old policy that every farmer
was a lord on his own farm, free to raise whatever and as much of any
crop as he pleased.

If we abandon crop control, wheat would immediately drop to 36c. a
bushel and cotton to 5c. per pound, he held.

In the field of manufacturing, the Administration, with the co-operation
of Congress, had tried to improve economic conditions in certain lines
and to give manufacturers the chance to eliminate certain practices ques-
tioned on the basis of fairness.

As an example of the distributing problem for which corrections were
sought, Mr. Roosevelt cited chain stores and "loss leaders," or items
deliberately sold at a loss to attract customers. Some States had attempted
by the imposition of special taxes on chains to protect independent stores
from this form of competition, he remarked, but only a few.
He contended that this showed the weakness of any action which the 48

States must take as separate governments in an effort to correct a nation-
wide problem. By way of contrast to the weakness of State action, he
obstrved that the now inoperative codes had corrected the "loss leader"
problem and virtually stopped the throwing into bankruptcy of small
business establishments threatened by such competition. Telegrams being
received now indicated that such tactics Were being used again and that
many small-store proprietors were again fearful of the old hazards.

Book Sales as an Example

As a second example, he cited the promotion practice in some department
stores of selling popular types of books at less than the cost, although
this had forced many bookshops out of business.

President Roosevelt reiterated that he and his associates had made a
very sincere effort to eliminate unfair trade practices because these not
only hurt the little fellows, but gave extraordinary advantages to corpora-
tions and persons with much capital at their disposal.
The Administration had believed that since such practices affected the

welfare of the United States as a whole, they might properly be regulated
under the inter-State commerce authority conferred by the Constitution.
The first direct criticism of the action by the Supreme Court was voiced

by Mr. Roosevelt when he turned to the topic of mining and its province
as a national industry.

Decisions by the court, be stated, had dealt much more broadly with
inter-State commerce definitions in labor cases, where the Supreme Court
had tended to approve the granting of injunctions against labor on the
ground that coal went into inter-State commerce.

This seemed to be directly opposite to the tendency now exhibited, Mr.
Roosevelt felt; the shoe was on the other foot when you tried to improve
the working conditions of the miners. His reference, of course, was to the
Icbol provisions in the invalidated Recovery Act and in the now non-
operative codes governing the coal mines.
That brought to the fore an issue, not partisan in character, but infinitely

deeper, the President went on, expressing his thought substantially as
follows:
Was the United States going to decide that the Government should in

the future have no right under any implied or court-approved power to enter
Into a national economic problem? Should we view our social problems,
such as unemployment, in the same light; that the Government had no
right to try to improve conditions?

If the country was to accept the point of view that the Government
could not deal with the problems lie listed, the Government might as well
abandon its program and revert to the status of 1789.
But there was an alternative, the President insisted, pointing out that

the country could go ahead with every possible effort to make a national
decision, even though it were based on the belief that 48 governmental
organitatione (the States acting independently) could not agree quickly
enough or practically enough to meet social problems.
To return such regulatory powers to the States would develop sectional-

ism, the President declared, again drawing on his experience as Governor
to recount that when New York State was considering laws regulating
factory employment factory owners came to him with threats that if
such legislation became law they would remove their plants to Pennsyl-
vania, where no such strictures existed.

He cited the problem of the wage dif ferential between the North and

South as only one phase of such sectional differences, stating that prior

to operation of the textile code this differential amounted to about $5

a week per worker. The code reduced the differential to about $2.50, he

said, and efforts were going forward to reduce it still more when the

court decision made the code invalid.
Turning to the subject of codes in general, Mr. Roosevelt expressed the

hope held generally that they would be lived up to voluntarily, but then

pointed out the impracticability of such a hope. His problem was to

consider the potential situation in industries, where minorities refused to

go along on this voluntary procedure.

"As Long as TVe Are Able"

Many of the telegrams promising continued voluntary co-operation by

manufacturing groups had contained the qualifying clause "as long as we

are able."
Taking up again the old problem of the cotton-textile business, Mr.

Roosevelt said that even the most honest and well-meaning manufacturer

might have to cut wages, lengthen hours of work and return to discarded

practices to meet chiseling competition. He conceded that they could not

be blamed.
Mr. Roosevelt put again the question, already answered in the negative

in his own mind, whether voluntary co-operation would give the same

practical results as code operation.
In an otherwise good-humored talk, he spoke with bitterness only once,

in which he touched on an editorial, printed in a nation-wide chain of

newspapers, that gave thanks that "at last the rule of Christ is restored."

That school of thought, said the President, was delightful in its

naivete.
Changing his tone, Mr. Roosevelt declared that the country was facing

a great national non-partisan issue; that over the next five or 10 years

it must decide whether it would relegate to the States control over national

economic conditions and over social and working conditions, regardless of

whether those conditions had a definite bearing on conditions outside of

the different States.
The other side of the picture was whether we should restore to the Gov-

ernment the right, held by all other national governments in the world,

to legislate and administer laws having bearing on and control over

national economic problems.
That was the biggest question ever faced by this country, outside of

war itself, Mr. Roosevelt felt.
He insisted that he was not criticizing the Supreme Court, but poiated

out the implication that the court's decision seemed to be squarely on

the side of restoring to the States control over economic conditions.

In some ways, he observed, the decision was the best thing that could

have happened to clarify what had been a growing issue.

A clear explanation by newspapers and the radio of the points he made

at the conference would stop much of the flow of telegrams and letters to

the White House, since readers would realize that nine out of 10 of the

suggested steps were outside the realm of possibility, the President

asserted.
He then went on to state without qualification that if the implications

in the court decision were carried to their logical conclusion they would

strip the Government of most of its powers.
As an instance, he cited the quashing of the Federal Alcohol Control

Administration, which acted under authority of the NRA, but on the basis

of belief that the Government had a historic right to regulate the liquor

business.
Alcohol control disappeared with the rendering of the court's decision,

the President pointed out, and now the 48 States individually faced the

task of prescribing standards for liquor sold within their borders while

completely powerless to control liquor sent in over their borders.

That was a ridiculous situation, in the words of the President.

Securities Act in Doubt

A serious question had been raised about the Securities Act of 1933,

Mr. Roosevelt added, and about the Securities and Exchange Act. The

former had been working well, but suppose that securities, under the

court's ruling, could be ruled as issued in only one State and therefore

could not be held amenable to inter-State control. As for the Stock

Exchanges, each of these institutions was attached to the ground in the

State where it was licensed to operate, lie observed dryly.
The decision likewise jeopardized the complete program of the Agricul-

tural Adjustment Act, be went on, since the question had been raised
whether the Government had any right to do anything about a crop.

After citing these examples, Mr. Roosevelt reiterated that the issue was
whether the country was going to go one way or the other toward certify-
ing the right of the Government to control such conditions or toward
turning all of them back to the care of the States, reverting to "horse-and-
buggy days." He asked that the question not be designated as one of
turning to the "right" or to the "left," saying that such an expression
of trend was nothing but the language of a high school freshman.
He told his listeners not to look for any statement of policy within

four or five days, because he frankly wanted citizens to take at least that
much time to study the problem as outlined by himself in language that
lie thought would be understandable.

In the meantime, Mr. Roosevelt said, there would be announcement of
steps on pending cases, possibly one to-morrow, and another on Sunday
or Monday. These will be in the nature of clarifying existing situations.

All suggestions sent to the President are going to the Department of
Justice for review by Attorney-General Cummings and Solicitor-General
Reed.

Mr. Roosevelt emphasized his independent course by stating flatly that
no one was writing anything for him.
When asked at the close of the conference if he had meant to imply

the need of another constitutional amendment, he only laughed, remarking
again that announcements of policy would come in due time.

The text of the Supreme Court decision given in the
Schechter poultry case holding unconstitutional the code-
making authority of the NIRA was given in our June 1
issue, page 3621.

Business Recovery Certain With Governmental Re-
assurances, Says Charles R. Gay, President of
New York Stock Exchange, Before New York Cham-
ber of Commerce—Thomas L. Parkinson, President
of Chamber, Expresses Hope Government Will Aid
Business in Future

If American business is freed from political uncertainties
it will almost certainly record substantial recovery, Charles
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R. Gay, President of the New York Stock Exchange, said
in an address on June 6 before the Chamber of Commerce
of the State of New York. Mr. Gay declared that there is
an accumulated backlog of buying power, particularly af-
fecting the durable goods industries, and said that this
backlog will be released only under circumstances which will
assure private business that it may again take risks. He
added that these conditions are freedom for management,
a greater sense of security, and an end of official hostility
toward business profits.
Mr. Gay was introduced by Thomas L. Parkinson, Presi-

dent of the Chamber, who said that the Federal Government
must in the future serve the people and business interests
instead of attempting to regulate and direct their activities,
and he pointed out that this limitation of activity had al-
ready been defined by the Supreme Court in its decision on
the National Industrial Recovery Act. That decision, he
said, has caused a better atmosphere in the business world.
He expressed the hope that Governmental agencies will be
helpful to business "now that their other activities have been
prohibited to them."
Mr. Gay spoke on "The Role of Business Leadership in

Recovery." The first condition of continued industrial re-
covery, he said, is that "the business man must have returns
equal to his outgo." He continued in part:
To-day offers an opportunity to the American business man and a definite

challenge to the quality of his leadership. The profit margin which busi-
ness requires does much more than gratify the desire for gain. It becomes
an incentive to greater activity. It provides an experimental fund with
which the enterprising leader can try new methods of production, under-
take the manufacture of a new article, improve his plant or install new
machinery. For the small business man this profit means a livelohood,
and may enable him to pay better wages to a greater number of workers.
The ability to experiment with new processes and new devices, assured

by a profit margin, is the prelude to a further reduction in costs. It is to
the producer's interest to share this cut with consumers. This price re-
duction has been responsible for the rise of the American living standard—
s rise accomplished through the pioneering of our business leaders and
underwritten by the earnings of their enterprises.

In discussing the backlog which has developed in the
durable goods industries, Mr. Gay said:
The importance of the durable goods backlog is indicated by its volume.

Six independent studies of this subject by competent authorities, have been
made during the past year. The most conservative shows a capital goods
deficit for the period of the depression amounting to $27 billion. At the
other extreme is an estimate of $85 billion. Between these two we find
the estimate of the National Industrial Conference Board with an aggregate
of $60 billion.
I realize that these estimates cannot pretend to the accuracy of an engin-

eering or accounting report. They are intelligent guesses made with the
aid of all the available facts interpreted by able students. Bearing in
mind their unavoidable limitations, they indicate an assured pathway out
of the depression. This is best demonstrated by the amount of labor
necessary to enable the country to restore its normal capital equipment.
Assuming a 1929 rate of output, it would require over 33i years of activity
to produce the deficiency in private residential construction and practically
3 years operation to compensate for the pause in commercial and industrial
construction.
With all the aid or the Federal Government for public construction this

has nevertheless lagged behind the pre-depression rate to the extent of a
year's backlog. If we give the various items their proportionate weight,
we find a general backlog in the capital goods industry which would ke3p
it fully occupi:d for almost 3 years. The problem, it seems to me, Is to
restore the condtiona under which private initiative will be enabled to
undertake the satisfaction of this demand.

It cannot be solved through any attempt to replace the natural action of
Private enterprise with stimulants of governmental fashioning. Although
personally satisfied that our Government is too wise to attempt this im-
possible task, there are those who would like to see the State assume the
functions of private business.
Thus far the government appropriations for the rehabilitation of busi-

ness have amounted to $8 billion. The estimated backlog of potential
business postponed by the depression amounts to $69 billion. Two facts
are obvious: first, that the task is too great for the Government; and
second, that business has the power to recover if granted a reasonable
opportunity to do so free from uncertainties.

Mr. Parkinson in his introductory address said in part:
The Government is an agency which we in the business world cannot

do without. It is our agency to do those things which Ile within its sphere.
The hand of government has been heavy on business, it has been com-
petitive. It has been interfering, as well as helpful. Competitive activities
and unreasonable interfering activities must be restrained under the recent
decisions of the Supreme Court of the United States.
While we sympathize with government officials in the very difficult job

of adjusting government activities so as to avoid that which is unreasonabni,
competitive, and interfering and yet remain helpful to business in its
efforts to readjust the new conditions; whLe we realize that those who
carry public responsibilities have a difficult job, nevertheless we hope and
expect that they will do their best to bring their activities into a helpful
position now that other activities are prohibited to them, because business
men cannot out of the present situation hope to emerge satisfactorily unless
they have the continuing helpful co-operative attitude of that instrumental-
ity which is the Government.

Thomas N. McCarter at Convention of Edison Electric
Institute Declares Public Utility Bill and TVA
Exceed Powers of Government—Finds Presiden-
tial "Obsession" Against Electric Industry—Merle
Thorpe Sees New Deal Headed Down Same Road
as Communism

The declaration that "the present National Administra-
tion has laundhed a devastating and destructive attack to
end private operation of the electric industry and to nation-
alize it under Federal direction and ultimate ownership"
was made on June 4 by Thomas N. McCarter, who added
that "the President of the United States seems to have an
obsession on this subject." Mr. McCarter. who is President

of the Public Service Corporation of New Jersey, made the
above comments at the third annual convention of the Edi-
son Electric Institute, at Atlantic City, N. J., on June 4.
Mr. McCarter spoke at President of the Institute, and in
addition to quoting him as above, a dispatch from Atlantic
City to the New York "Herald Tribune" also reported him
as saying:

Sees Great Mistake
I think the great mistake of his Administration is trying to combine

too much reform, that needs to be carefully digested before enactment,
with recovery for which the need is instant. This attitude is doing more
harm to recovery than all the expenditures of money and other palliatives
coming out of Congress are doing good.

If the Administration would announce that this kind of thing was to
cease, and that Government henceforth would attend to its own proper
activities and give business a change to come back, recovery would blossom
as do the roses at this time of year.

In stating that Mr. McCarter said that the Wheeler bill,
operations of the Tennessee Valley Authority, and Federal
financino•

b 
of municipal power systems all exceed the powers

of the Federal Government, and reporting him as predicting
that the public utility control measures will be found un-
constitutional, an account from Atlantic City, June 4, to
the New York "Journal of Commerce" also thus quoted Mr.
McCarter:
"In view of the decisions of the Supreme Court of the United States

with regard to inter-State commerce, over a long period of years, culminat-
ing in the recent exhaustive opinion of Chief Justice Hughes in the National
Industrial Recovery Act case, I have no hesitancy in predicting that
Title II of this Act, should it be passed in anything like its present form,
will be declared invalid by the Supreme Court of the United States, except
as to supervision of and regulation over the relatively infinitesimal amount
of current that actually passes over State lines. If, however, the bill should
be passed in its present form and be sustained by the courts, sooner or
later it will be an end to the private operation of this industry."
Mr. McCarter said hearings have been held on the bill before the Inter-

state Commerce Committee of the House and were long continued and
"fair," and "I am satisfied that the majority of that Committee are not
in favor of the sweeping provisions of the bill as drawn.
"Hearings in the Senate Committee were hurried and perfunctory, and

the bill was immediately reported out by Senator Wheeler and some of
his associates. There is, however, a strong minority filed in opposition
to its enactment. An attempt has been made by those in control of the
bill to give the impression that the Committee substitute bill in the
Senate is very much modified. This is not the fact, Certain changes in
language have been made, but the vicious parts of the original bill remain
in all their entirety." . . .

Holds TVA Unlawful

Mr. McCarter said the "avowed intention" of the "monstrous" TVA
project was to create "false bases of accounting, a so-called yardstick of
cost of power, which could be accepted by surrounding companies, or in
default thereof, they would be driven out of business." He charged the
TVA has proceeded "unlawfully and arrogantly and in contravention of
the accounting practices of the Comptroller-General's department to in-
dulge in activities and spend large sums of money altogether unauthorized
by law."

Merle Thorpe, of Washington, editor of the "Nation's
Business," was also a speaker before the Institute on
June 4, and from the advices to the "Herald Tribune" we
quote as follows:
The United States Chamber of Commerce viewpoint, presented by Editor

Thorpe at the Hotel Traymore session, was that "the troubles of the power
and light industry are only a part of the general campaign for larger
political power and control over business enterprises. It is world-wide.
Its expression in Europe is found in Hitlerism, communism and fascism.
"We have for the moment, by Supreme Court decision, narrowly escaped

a new despotism more repellent than the autocratic rule we threw off in
1776. We were beginning to learn that Federal bureaucrats can be as
arrogant and despotic as any divinely appointed ruler. We saw bureaucracy
In recent months add hundreds of thousands to its ranks, a 35,000 increase
in Washington alone, and new Federal agencies in every hamlet. We saw
one of the 50 new 'ruling' powers, the NRA, pass 6,000 laws with criminal
penalties and 17,000 regulations providing fines and boycotts.
"Even Father Coughlin and Huey Long repudiate communism. But

are we guarding the back door against bewhiskered aliens with bombs and
torches, and at the same time inviting ,communism in the front door,
dressed up in top hat and frock coat?"

Reciting the 10 points set forth by Karl Marx in the Communist mini-
festo of 1848, Mr. Thorpe maintained that they tally with present New
Deal proposals. His summary included "centralization of credit in the
hands of the State by means of a National bank with exclusive monopoly,"
"control and operation of communications and transport," "planning and
regimentation," and "the Wagner labor disputes bill, even more drastic
than Section 7-A of the NIRA."
"One might ask," said Mr. Thorpe, "whether the time has not come

when the Government should cease masquerading as government and openly
assume the role of owner, operator and manager of railroads, banks, power
plants and other business institutions by which American citizens earn
their livelihood."

Comptroller of Currency O'Connor Before Dallas
Clearing House Association Compares Govern-
ment's Public Debt with That of England and
France—Describes President Roosevelt as Giving
Frank Expression of Views of NIRA Decision

At a luncheon tendered him on June 4 by the Dallas
Clearing House Association, Comptroller of the Currency
J. F. T. O'Connor observe I that "probably nothing has
been discussed so much in the United States during the
past few days as the decision of the Supreme Court declaring
unconstitutional the National Recovery Act, known as the
NRA. "President Franklin D. Roosevelt gave a very frank
expression, as he always does to his opinions," said Mr.
O'Connor, "and his comments to the newspaper men havc
been quoted in every paper in the country." Stating that
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the President "was disappointed with the decision ant
suggested methods by which all that had been done to date
might be saved for the American people," Mr. O'Connor
went on to say:
For this expression he has been severely criticized.

When the Supreme Court of the United States handed down the famous

Dred Scott decision, Abraham Lincoln was not satisfied with it, and said

in part on June 26 1857: ". . . That decision declares two propositions—

first, that a negro cannot sue in the United States courts; and secondly,

that Congress cannot prohibit slavery in the Territories. . . He. (Stephen

A. Douglas) denounces all who question the correctness of that decision,

as offering violent resistance to it. But who resists it? Who has, in

spite of the decision, declared Dred Scott free, and resisted the authority

of his master over him? . . . We think its decisions on constitutional

questions, when fully settled, should control, not only the particular cases

decided, but the general policy of the country, subject to be disturbed

only by amendments of the Constitution as provided in that instrument

itself. More than this would be revolution. But we think the Dred

Scott decision is erroneous. We know the Court that made it has often

overruled its own decisions, and we shall do what we can to have it over-

rule this. We offer no resistance to it."

In discussing the public debt of the nation, Mr. O'Connor
said:
Now and then, in the public press, and from the platform, statements

and suggestions are made calling attention to the huge public debt of
the United States and the great burden upon the taxpayers. No re-
sponsible leader of any party would unduly burden the taxpayers of the
nation with an unwarranted debt obligation. Now and then, in defensive
wars, or during unusual emergency periods, large appropriations are
justified in the interests of the common good.
Let us compare the public debt of the United States with that of England

and France. This would seem to be a fair comparison.
The debt of the Federal Government, including the $4,880,000,000

known as the Emergency Relief Appropriation Just granted by Congress,
now stands at a total figure of $33,548,106.390. This represents a per
capita debt of $265. In addition to this, in order to complete the picture,
let us include the debts of political subdivisions, which include the various
States, counties, municipalities, school districts and other governmental
units. According to the United States Bureau of the Census, the last
available figures place this debt at $19,576,412,000, or $154 Per capita.
The total debt, therefore, of the Federal Government and the political
subdivisions thereof is $53.124,518,390, making a per capita debt of $419.
The debt of England, including the war debt to the United States, on

Dec. 31 1934 was $39,283,200,000, or $850 per capita. In addition to
the debt of the Central Government, the political subdivisions of England
are indebted in the sum of $7.540.700,000, making an additional per
capita debt of $163. The total public debt of England, therefore. is
$46.823.900.000, or $1,013 per capita.

Let us now glance at the situation in France. The total public debt
there on Dec. 31 1934, exclusive of war debts, was $21,120,000,000. Added
to this sum is the indebtedness to the United States of $4,000,900,000
and the indebtedness to the United Kingdom, as funded July 1926, of
$2,917,950,000, making a per capita debt of $670. The political sub-
divisions of France, according to the latest available figures, have a total
debt of $1,128,402,000. or a per capita debt of $27. The total public
debt, therefore, is $29,167.252,000, or $697 Per capita.
The per capita debt of England is 142% greater than the per capita

debt of the United States, and the per capita debt of France is 66% greater
than that of the United States.

Senator Borah Declares Constitution Already Gives
Federal Government Enough Power to Meet Em-
ergencies—Says Those Who Wish to Cut Rights
from States Should Seek Amendment from People

The powers granted the Federal Government by the Con-
stitution are already sufficient to cope with any existing
emergency "if faithfuhy and patiently employed, Senator
Borah said on June 2 in a radio address broadcast from
Washington. He declared that persons who believe that the
individual States should lose part of their powers should
seek a constitutional amendment from the people. The
Constitution, the Senator declared, already gives full and
complete authority to regulate and control inter-State com-
merce. His speech was construed as a challenge to those in
the Administration who had contended that the decision of
the Supreme Court in the National Industrial Recovery Act
case meant that the Fedetal Government's powers had been
rigidly curtailed.
We quote, in part, from Senator Borah's speech, as given

in a Washington dispatch of June 2 to the New York
"Times":

In apparent answer to President Roosevelt's statement that the decision
carried the country back to the "horse and buggy era," Senator Borah
asserted that the American Constitution, the oldest in the world at its
present age of 146 years, had served the nation well during the "ox-cart
period" of our history.

Refers to Johnson Philosophy

"It may have to be supplanted by the political philosophy of General
Johnson, Mr. Richberg and Dr. Tugwell," the Senator remarked, but if the
change must come, he continued, it should not come through strained
unnatural constructions of the Constitution by the Supreme Court nor by
Congressional disregard of constitutional obligations.
"A decision of the court based upon the theory that the court could con-

sider anything other than the terms of the Constitution itself would create
a complete judicial oligarchy," he told his listeners. "It would leave the
question of the extent of power to the determination of those exercising
power—a complete definition of despotic power."
The Constitution could be changed by the people alone, he went on, and

no theory of emergency could excuse attempts to modify its provisions or
to read new powers into it by the executive, legislative or judicial branches
of the government. Senator Borah listed three main questions as decided
by the Supreme Court in the Schechter case.

1. That the Supreme Court, in rendering its opinions, is bound by the
written terms of the Constitution.
2. That Congress alone, under the Constitution as it now stands,

possesses the legislative power of the national government.
3. That the States alone may legislate touching matters wholly within

the State.

Senator Borah said that in an effort to crystallize the thought of most

critics of the Schechter decision he had drafted a constitutional amendment

"to get a full view of its hideous legal and moral aspect."

Draft of His Test 'Amendment'

He read the draft, as follows:
"The legislative power is hereby vested in the Congress of the United

States and in the different executive departments which may be created from
time to time."

He added that efforts of the Executive to take over law-making power

had been made for a long time and were not characteristic of any administra-

tion. He described the movement as "one of the subtle and dangerous

demands of bureaucracy made under the guise of efficiency and public in-

terest which nothing less than eternal vigilance can restrain and, apparently,
no power can wholly prevent."

Gene.ral Johnson Urges NRA Supporters Throughout
Country to Seek Its Reconstruction—Says Supreme
Court Decision Still Permits Leeway in Revising
Law

Supporters of the National Recovery Administration were
urged on June 4 by General Hugh S. Johnson to demand that
the 'President and Congress provide means for its effective
revival, despite the Supreme Court decision that the law in
its present form is unconstitutional. The former Recovery
Administrator, speaking on a radio broadcast from Wash-
ington, said that if workers, wage earners and small business
men wish NR A. continued they should send telegrams and
letters to that effect to Washington. The Supreme Court
decision, he continued, left much leeway for new NRA.
legislation, and he added that he was proposing, in effect, a
national referendum on the subject.

Portions of General Johnson's address are given below, as
contained in a Washington dispatch of June 4 to the New
York "Herald Tribune":
Contrary to the dire potentialities which President Roosevelt saw in the

Supreme Court decision. General Johnson said the court did not lay down

any such "monstrous doctrine" as that mining, manufacturing and the
growing of crops are forever moved from Federal regulation no matter what

the effect on interstate commerce. "If the court could do that it is an

out-and-out maker of fundamental law," he said. "It is nothing less than

Jefferson said it might become, a despotic nine-man oligarchy. Nothing ii

further from the truth."
The General spoke in direct answer to Senator William E. Borah, Re-

publican, of Idaho, who has become a spearhead in the attack of the "Con-

stitutionalists" on the President's idea for widening the authority of the

Federal government to handle a large field of social and economic matters.

General Johnson declared that if Senator Borah fully agreed with any

one else about the Constitution it was "about the first time he ever agreed

with anything." The general suggested that Calvin Coolidge on seeing
Senator Borah riding horseback voiced the opinion that the Senator "must

be unhappy because he was at least going in the same direction as the

horse."
To the Senator's charge that General Johnson was coupled with Donald

R. Richberg in political opposition to the principles of Washington. Madison

and Jefferson, General Johnson commented, as far as the alleged association

with Mr. Richberg was concerned, "Now, honestly, Senator," in obvious

reference to the widespread public knowledge of his own fight vrithlMr.

Richberg, the general said. "Mr. Richberg . . has troubles of his own."

The General argued that the Constitution gave the Federal government

ample power to deal with commerce in all its effects upon interstate

commerce.
"If that is not so," he said, "if there is no power in the nation and no

power in a state to regulate these matters in respect of a great national

corporation sprawled across many states, it simply means that the power

is in that corporation. Henry Ford can build cities and abandon them. He

can dictate wages, hours and conditions. He canTmake a decision in the

morning which affects—before night—scores of companies, hundreds of

thousands of employees and millions of people.
"He does it well and no harm has come, but that is far from true of many

another corporation and, whether it is true or not, it certainly was_not

intended by the Constitution of the United States."

United States Treasury Temporarily Delays Work on
Public Buildings as Result of Supreme Court
NRA Ruling

A temporary halt was ordered by the Treasury on June 1
in the letting of public building contracts under its super-
vision, according to Associated Press advices from Washing-
ton, which likewise said:
The Supreme Court's decision on the National Recovery Administration

was given as the cause. Officials said that several million dollars' worth
of new contracts for postoffIcers and other construction would be held up,
pending a decision on the terms of future contracts.

Existing contracts require contractors tclablde .by codes governing the
various industries. Until the department reaches a final decision, officials
said these contracts, made prior to the Court ruling, would be allowed
to stand. Some doubt was expressed, however, as to the legality of these
agreements. In view of the Administration's expressed wish that codes
be observed voluntarily, others thought that builders would be asked by
the Treasury to follow NRA contract terms.

Members of American Iron & Steel Institute Called
Upon in Resolutions Adopted by Directors to Main-
tain Present Wages and Standards of Fair Com-
petition During Uncertainty as to NRA—Execu-
tives Ratify Resolution

Directors of the American Iron and Steel Institute in a
special session on June 3 adopted resolutions calling upon
individual members of the iron and steel industry, volun-
tarily during the present uncertainty, to maintain present
rates of pay. maximum hours and the standards of fair
competition as set forth in the Steel Code. The Board also
urged members to continue to protect the employees' rights
of collective bargaining. The resolution follow:
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Whereas the Chairman of the National Industrial Recovery Board has
issued a statement with regard to the decision of the United States Supreme
Court in the Schechter Poultry Corp. case, in which he expressed the hone
"that all employers heretofore operating under approved codes and all
their employees will co-operate in maintaining those standards of fair com-
petition in commercial and labor relations which have been written into the
codes with practically universal sanction, and which prepresent a united
effort to eliminate dishonest, fraudulent trade practices and unfair com-
petition in overworking and underpaying labor." and

Resolved. That it is hereby declared to the sentiment of the Board of
Directors of American Iron and Steel Institute that the individual members
of the Iron and Steel Industry, acting voluntarily, during the present
uncertainty, maintain the present rates of pay and maximum hours of
labor and the standards of fair competition which are set forth in the Steel
Code, and that the members of the industry continue to protect the em-
ployees' rights of collective bargaining.

Resolved, That the Executive Secretary of the Institute be, and he hereby
Is. authorized and directed to send a copy of these resolution to each member
of the Iron and Steel Industry.

At a meeting of the Institute, in New York City on June 6,
attended by more than 200 steel executives from all parts
of the country, the resolution was ratified, the executives
pledging each company in the industry, individually and
voluntarily "in so far as they may do so, during the prpsent
uncertainty, to maintain the present rates of pay and
maximum hours of labor and the standards of fair competi-
tion which are described in the steel code, and that each
company will continue to protect the employees' rights of
collective bargaining."
The New York "Journal of Commerce" said:

The members of the industry had been summoned by wire on Monday.
Many were compelled to travel by airplane to arrive on schedule. Repre-
sentatives from as far away as Colorado were present. It was the largest

informal steel gathering on record except that called to ratify the Steel Code
two years ago. The purpose of the meeting was to ratify the resolution

of the Board of Directors of the Institute passed last Monday.

Grace Sounds Keynote

E. G. Grace, President of the Institute and of the Bethlehem Steel Corp.,

presided and sounded the keynote of the meeting by stating that the in-

dustry "has three great obligations: first to preserve fair treatment of labor;

second, to deal fairly with the buying public, and third, to exercise an

intelligent trusteeship of the funds invested in the industry. I find the
obligation to labor first because the industry's_great obligation starts with

labor."

Gov. Lehman of New York Regards It Inadvisable to
Call Conference of 48 Governors on NRA Codes—
United States Supreme Court Decision Invalidating
Provisions of Act Viewed as Probably Terminating
Joseph Law

Governor Lehman of New York has declined to call a con-
ference of all State Executives to seek "a remedy" follow-
ing the decision of the United States Supreme Court hold-
ing unconstitutional the code-making provisions of the
National Industrial Recovery Act. The suggestion for the
conference was made by Harry W. Nice (Republican), Gov-
ernor of Maryland, who termed the Supreme Court's ruling
on the NIRA "probably as important" as the Dred Scott
decision affecting slavery. Governor Nice telegraphed the
suggestion to the 47 other Governors, according to Associ-
ated Press accounts from Washington on June 1, which
added:
He made it clear that he had not consulted Governor Lehman before-

hand, and in a special message to the New York Democratic executive said:
"I do hope you will not consider me presumptions in this action,

and further hope that you will see your way clear to take the initiative in

this important matter."
Governor Nice said that he had no plan to put forward at this time to

meet the situation resulting from the sweeping away of the National
Recovery Administration codes, preferring to leave the problem for all the

Governors to thresh out at a meeting "at some centrally located point."
He said he felt that some action should be taken as "expeditiously as

possible," but made no comment on a suggestion of Governor Johnston of

South Carolina that the matter be taken up at the Governors' conference
at Biloxi, Miss., June 13-15,

Governor Lehman, who is in Bermuda, instructed his
Secretary at Albany to make the following reply on June 3
to Governor Nice:
"Your telegram suggesting that I call a special conference of the Gover-

nors of all the States to discuss plans to meet the result of the recent
Supreme Court decision in the Schechter case has been received and

carefully considered.
"As you know, the Congress has for months been considering legislation

along the broad lines of national recovery. The Congress is still in session
and it is not possible to know what definite action, if any, it may take.
Under all the circumstances it seems inadvisable for me to call a special
conference of the 48 Governors at the present time."

In his telegram to the Governors of the other States,
Governor Nice said:
The Supreme Court decision in the NRA cases is probably as important

and far-reaching as that of the Dred Scott case. Every commonwealth In
the United States is directly or indirectly affected by the decision.
Would it not be the part of wisdom for the Governors of the various

States to bold a conference at some centrally located point to discuss ways
and means to supply a remedy?
I suggest that the calling of such a conference be made by Governor

Lehman of New York, and if this meets with your approval, and you think
the idea worth while, kindly contact Governor Lehman.

This is done on my own initiative, without consultation with Governor
Lehman, and might be considered as presumptions, but my only thought
is to be of some aid in this rather unsettled moment-

Following the handing down of the Supreme Court de-
cision (noted in our issue of June 1, page 3621), it was
stated in Associated Press advices from Albany on May 27

that the opinion would probably mean the end of the
Joseph law, New York State's NRA Enforcement Act, in
the opinion of Henry Epstein, Solicitor-General of the State
of New York. The Associated Press accounts added:
"If the Federal codes adopted under the NIRA upon the President's

approval are not effective to control inter-State commerce because of the

unlawful delegation of powers, it follows that the same codes cannot
control intra-State commerce under the Joseph law," the Solicitor-General

said.
"However," he continued, "the effect of the decision on the operation

of the Joseph law cannot be stated until the opinions of the Supreme

Court have been thoroughly read and digested."
The Joseph law was enacted at the recent session of the New York

Legislature to overcome the objections to the Schackno Act, previous

State NRA enforcement statute, which was declared unconstitutional by

the State's highest tribunal, the Court of Appeals.
The Schackno Act provided that NRA codes became effective once they

were filed with New York State's Secretary of State. The Court of

Appeals declared the law unconstitutional on the ground that it was "an

unwarranted delegation of legislative power."
The Joseph law, enacted while the Court of Appeals decision was pend-

ing, was on Governor Lehman's desk when the court handed down its
decision overturning the Schackno law. The Governor signed the Joseph
Act immediately.
The new law provided that the Secretary of State should have the

power to approve the codes accepted by the various industries, thereby
making them effective.

The decision declaring the Schackno Enforcement Act
invalid was referred to in these columns May 4, page 2968,
and the text of the Joseph Act appeared on page 2972 of
the same issue.

Indiana and Illinois State NRA Laws Inoperative
Following United States_Supreme Court Decision
on Federal Law

Announcement that the Indiana National Recovery Ad-
ministration law is inoperative by its own terms in view of
the decision of the United States Supreme Court branding
vital sections of the national industrial recovery legislation
unconstitutional was made on May 29 by Governor Paul V.
McNutt of Indiana. This is learned from the Indianapolis
"News," which also stated:
"We have decided the Indiana Act is inoperative as long as the national

code is not in effect," the Governor said.
The deeision automatically makes it unnecessary for firms doing business

with the State to submit NRA compliance certificates with their bids for
supplies or work, he added.
In discussing the 1935 State NRA legislation, Governor McNutt pointed

out that it contains a section providing that when the national legislation
becomes inoperative, the State law automatically shall cease to be
applicable.
Fred Wiecking and Joseph W. Hutchinson, Deputy Attorneys-General,

after a study of the Supreme Court decision, decided it invalidated the
National Industrial Recovery Act and, therefore, the State law.
He expressed hope that companies bidding for State business "will con-

tinue to operate under the beneficial features of the code."

An item bearing on the Indiana law appeared in our issue
of April 20, page 2642.
In Illinois State, Attorney-General Kerner declared on

May 28 that because of the Supreme Court decision invali-
dating the NIRA, the Illinois State NRA "ceases to be in
effect."

Indicating that the Attorney-General's decision may not
affect the determination of the Republican bloc in the
House of Representatives which decided on May 28 that it
would attempt the repeal of the law, the Chicago "Daily
Tribune" of May 29, in advices from Springfield on May 28,
went on to say:

Representatives Elmer J. Schnackenberg (Rep., Chicago) and Clinton
Searle (Rep., Rock Island) to-day presented a motion to the Clerk of the
House announcing that to-morrow they would ask that Mr. Searle'a repealer
be taken from the Committee on Industrial Affairs and placed on the
calendar.

Decision Point of Gossip

The momentous decision of the Supreme Court was the principal source
of gossip in the Legislature to-day. Many speculated on the position of
the State NRA, in view of the decision. Governor Homer refrained from
comment "until I have read the decision."
But the Attorney-General apparently settled the matter to-night when

he said:
"The Illinois NRA, approved May 14 1935, was passed for the purpose

of co-operating with and assisting the National Government in promoting
the co-operative development of industry, as announced in the NRA, and
to effectuate the policies of the NRA. Our Act provided that the terms
and conditions of any code of fair competition approved pursuant to the
terms of the NRA shall be the standard of fair competition in this State.
The Supreme Court of the United States, having declared that the NRA
Is unconstitutional, the Illinois State NRA Act ceases to be in effect."

Would "Co-operate" Now

This morning Mr. Searle and Mr. Schnackenberg declared that the NRA
had been placed on the books with the argument that the State must co-
operate with the Federal Government; therefore, in view of the present
circumstances, "it should be Wiped out to co-operate with the Supreme
Court."

Simultaneous with this move, Representative John R. McSweeney (Dent.,

Chicago) introduced a bill which was interpreted as a move to replace
the outlawed codes with agreements "of fair practice" which would permit
city and village boards to authorize the service trades to enter into wage,
hour and price contracts.
Mr. McSweeney said that he had introduced the bill at the request of

Edward Orr, Chicago representative of the service trades groups. Mr. Orr,
In turn, declared that a group representing 200,000 service trade employees
decided at a meeting in Chicago last week that the measure should be
Introduced, in anticipation of the unfavorable NRA ruling made by the
Supreme Court.
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The United States Supreme Court's decision on the NIRA
was given in our issue of June 1, page 3621.

Benefits Seen by National City Bank of New York
in Supreme Court Decision in Schechter Poultry
Code Case Invalidating Provisions of NIRA

Commenting on the decision of the United States Supreme
Court in the Schechter poultry code case, which invalidates
the essential provisions of the National Industrial Recovery
Act, is of course the most important development in the
business situation during the past month, the National City
Bank of New York, in its June "Monthly Letter," states that
"the decision will be beneficial in the long run precisely
because it abandons arbitrary wage and price-fixing." "An
economic situation supported by arbitrary regulations," the
bank adds, "is almost certain to be unstable and to inspire
endless worry and distrust; and the decision removes an
obstacle to the natural efforts of business to find a more
stable equilibrium, in which genuine confidence can be
felt." The text of the decision was given in our issue of
May 25, page 3621. In part, the bank also said:
That some time may be required for the full effects of this momentous

decision to show themselves in business is to be expected. The possibility

of confusion lies in the withdrawal of Government enforcement from the

code provisions fixing prices, wages and hours. A quick breakdown of

these provisions, and a spread of price-cutting competition, would naturally

unsettle business for a time, make necessary some difficult adjustments,

and check buying until the markets settled down. With more than 650

Industries under the codes, it is natural to expect that in some cases the

immediate effects of the decision will be of that character.

However, the elements of strength in the business situation and the

attitude of business men together seem to bar the possibility of a general

or disorderly breakdown. In industries where the effect upon price-fixing

provisions is the important consideration it had already been recognized

that the trend had turned against price-fixing, both in law and in prac-

tice. Business had been on notice for some time that in the extension

of the Act after June 16 these provisions would be largely eliminated, and

the trades affected have already been taking that into account. Also,

enforcement of price provisions has become less effective as time has

gone on. In some lines buying has been deferred in recent weeks because
of this uncertainty, and may be for some time longer, but the result is

that demand is accumulating, and of course if prices are reduced the

long-run effect will be to increase the volume of goods moving.
The new possibility presented by the Supreme Court decision is that

price competition may be conducted by reducing wages and increasing

hours, if industry is of that mind; but there is little reason to think
that this will generally be the case.

An important aspect of the decision, the bank states, is
that it will remove the limitations on the installation of
new productive capacity, which were included in some of
the codes. The bank goes on to say:

These provisions embodied in the law the fallacious principle that
those already in a given field were entitled to stay in it against all
corners, irrespective of their abilities, a principal utterly opposed to
progress and deadening to enterprise. The effect has been to penalize
the capital goods industries by arbitrarily limiting their markets, and
since these industries have long constituted the chief area of depression
the decision in that respect is a very encouraging one.

Leading United States Industries Pledge Maintenance
of NRA Wages and Hours Following Supreme
Court Decision—Steel and Textiles Among In-
dustries Announcing Continuance of Present
Schedules

Leading industries throughout the United States are
maintaining the same wage and hour schedules that were
effective under their National Recovery Administration
codes, despite the ruling by the Supreme Court that the
principal provisions of the National Industrial Recovery Act
are invalid, according to surveys made this week. With
only a few exceptions, trade organizations representing the
chief industries have pledged themselves not to countenance
wage cuts at this time.

Representatives of 150 local code authorities, meeting
in New York on June 4, endorsed a plan calling for a 90-day
code ' truce' and the creation of a new NIRA regulating
inter-State commerce within the limits of the Supreme
Court decision. This plan, to be effective, would require
an agreement by all States to enact supplementary and
identical laws to govern inter-State transactions.

Executives representing 95% of the membership of the
Association of Cotton Textile Merchants of New York
decided unanimously on June 5 to continue the five-day,
40-hour week and the present scale of wages. The Cotton
Textile Institute announced on the same day that 99.9%
of that industry is adhering to code wage, hour and machine
operating schedules. More than 200 members of the
American Iron and Steel Institute, meeting in New York
on June 6, adopted a resolution stating that the companies
will continue the wages and hours provided by the NRA
steel code, so far as is possible. They also agreed to protect
their employees' rights to collective bargaining and to
maintain the principles of fair competition set up in the
steel code. 
Harper Sibley, President of the Chamber of Commerce

of the United States, said on June 5 that President Roose-
velt's proposed revision of the NRA, extending it in skeleton-
ized form until April of next year, "is exactly what business
has been seeking." William Green, President of the
American Federation of Labor, said on June 4 that con-
tinuation of the NRA as proposed by Mr. Roosevelt was
apparently all that could be done in this direction at the

present time, but that he expected more substantial gains
for labor later. Through the Executive Council of the
American Federation of Labor on June 6, however, it was
made known that efforts in behalf of labor would be made
to immediately secure new legislation to replace the NIRA.
Further reference to this is made in another item in this issue.
The National Association of Manufacturers on June 5

made public the results of a survey which it said showed
that NRA wages and hours would be con.inued throughout
the nation. The New York "Journal of Commerce" of
June 6 in reporting the results of this investigation said
in part:
The survey represents millions of employees and billions of dollars of

invested capital in every important industrial State and In the major in-
dustries, the statement of the association said.

Hits:StrikeiThreati

In connection with the survey. C. L. Bardo. President of the National

Association of Manufacturers, made public the following statement:
"Labor leaders are doing damage to the cause of recovery by repeatedly

feeding out the threat of strikes and predicting the return of sweatshop

conditions with the use of child labor. The facts show that for many

years child labor has not been an important favtor in manufacturing
Industries.
"On the contrary, the census of 1930 reveals that fewer than 70.000 (or

less than 1%) of all employees engaged in manufacturing were under

16 years of ago. Prior to the enactment of NIRA the figure had fallen
further."

Executive Council of A. F. of L. Demands Immediate
Action on Legislation by Congress to Replace
NIRA—Summary of Measures Urged

While President William Green of the American Federa-
tion of Labor was said to have stated on June 4 that the con-
tinuation of a limited National Industrial Recovery Act, as
a temporary measure, was all that could be expected along
that line at the moment, the Executive Council of the A. F.
of L. demanded on June 6 immediate action by Congress on
legislation to replace the NIRA—the code making provisions
of which the U. S. Supreme Court declared unconstitutional
on May 27. As to the Council's stand, we quote the fol-
lowing from a despatch from Washington June to the New
York "Herald Tribune":

rho Labor Federation's refusal to accept the Administration program
was made known in a formal pronouncement by the Executive Council

after a special meeting called to consider the effects of the Supreme Court's

NRA decision.
"A calm and dispassionate study and review of the Supreme Court's

decision forces labor to the inevitable conclusion that the cause of social

justice, economic welfare, the protection of children and the promotion of

the common weal has sustained a most damaging blow," the Council

said. "For that reason it is the judgment of the Executive Council that

immediate, prompt and vigorous action be taken. The damage caused

by the Supreme Court's decision should be repaired immediately through

the enactment of a new act to replace the NRA. We would regard the adop-

tion of the Senate resolution extending the skeleton of the NRA and the

abandonment of its administrative machinery as a surrender to the oppon-

ents of national recovery and of national recovery legislation.

Refuses to Surrender

"Because of this solemn conviction the Executive Council will sponsor

a new act to replace the NRA, will arrange for its introduction In Congress

and will call upon labor and Its friends to appeal to Congress to enact a

new act to replace the NRA before it adjourns.
"Continued widespread unemployment, supplemented by a breakdown

of working standards established in many lines of Industry presents an

emergency almost as acute as that which existed at the i:-se the NRA

became effective two years ago. Labor refuses to assume a defeatist at-

titude. It will not surrender. It faces the situation with the determination

to do all that lies within its power to secure the enactment of a new Act

to replace the NRA at the earliest possible date."
The A. F. of L. Council, in its declaration of policy, summed up its de-

mands as follows:
"The following summary of legislative proposals represents the minimum

legislative measures necessary to meet the problem of unemployment and
the national emergency which originated in 1929 and still exists:
"1. The enactment of a new act to replace the NRA.

"2. The passage of the Wagner-Connery disputes bill.
"3. The enactment of the Black-Connery 30-hour-week bill.
"4. The passage of social security legislation.
"5. The enactment of the Ouffey Coal Bill.
"The Executive Council calls upon Congress to enact these measures into

law before it adjourns. We call upon labor and the friends of labor through-
out the Nation to co-operate with the Executive Council in its efforts to
secure favorable action upon this legislation. We pledge the power, in-
fluence and activity of the American Federation of Labor in behalf of these
enumerated legislative measures."

The Supreme Court's NRA decision was given in our June
1 issue, page 3621.

Labor Disputes Bill Reported to House in Revised
Form with View to Conforming to Definition
Affecting Inter-State Commerce in Supreme Court
NIRA Decision

In revised form the Wagner-Connery Labor disputes bill
was reported to the House on June 6 by the House Labor
Committee. It may be noted that Senator Wagner in in-
dicating on May 29 that he planned to press for enactment
his labor disputes bill, expressed himself as convinced that
the bill was constitutional despite doubts raised by the
National Recovery Administration decision on May 27 of
the U. S. Supreme Court in the Schechter Poultry Case.
In Washington advices May 29 to the New York 'Times"
it was pointed out:

Senator Wagner bases his opinion first on the fact that his bill contains
no delegation of legislative powers, simply seeking to set up a quasi-judicial
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body analogous to the Federal Trade Commission, and, second, on previous

decisions of the Court In which, he asserts, they have upheld strike in-

junctions on the ground that the strikes in question affected the flow of

inter-state commerce, even In cases where the products involved came

finally to rest within State lines.

The same paper, in advices from Washington June 6,
stated that the bill has been amended in an attempt to
make it conform to the definition of inter-state commerce
laid down by the Supreme Court in the Schecter poultry case,
and added in part:
The committee voted to define the term "affecting commerce" as mean-

ing "in commerce, or burdening or obstructing commerce or the free flow

of commerce, or having led or tending to lead to a labor dispute burdening

or obstructing commerce or the free flow of commerce."

The original bill, passed by the Senate before the Supreme Court's

decision, was based on a policy "to remove obstructions to the free flow of

commerce and to provide for the general welfare by encouraging the practice

of collective bargaining."
The revised version. drafted, it is understood, by Senator Wagner, cuts

out the reference to the "general welfare" clause of the Constitution, in

which Congressional legal experts appear to have little faith.

As reported to-day by the committee, the bill rests squarely on the power

of Congress to do all it can to prevent strikes and other labor disputes on the

ground that such occurrences interfere with the commerce "amo
ng the

several States," to which the Constitution refers in its explicit del
egation

of powers to Congress.

Workers in in Georgia Garment Mill Called Upon to
Refund Wage Increase Under Code

From the Atlanta "Constitution" we take the following

(Associated Press) from Macon, Ga., June 3:
A wage increase enjoyed by garment workers at the Happ Bro

thers Co.

here under an National Recovery Administration ruling will go 
back to

the company, it was revealed to-day.

Officials of the company refused to give any figures on the 
amount

involved and several of the 500 employees affected expressed 
disappoint-

ment at the action but said they felt the employers are with
in their rights.

In January the NRA ruled the workers were entitled to a 10% 
wage

increase. The company appealed this decision and offered employees two
courses. The first choice was that the mill pay the increa

sed figure with

the workers to return the increment if the company won the 
decision. The

other alternative was that the increase be set aside and paid
 in a lump sum

if the ruling were upheld. The employees chose the first.

Invalidation of the NRA by the Supreme Court had the effect of 
killing

the ruling so the operators announced the money would
 revert to the

company in small sums deducted from the workers' pay envelope eac
h week.

24-Hour Strike Settled in Silk Mill at Manchester,

Conn.—Cheney Brothers Cancel Wage Reduction

A strike at the Cheney Brothers silk mill in Manchester,

Conn., which was voted on June 1 to go into effect on

June 3, was settled on June 2 following a conference be-

tween officials of the United Textile Workers local and of

the company, it is learned from Associated Press advices

from Manchester, June 2. It was stated that the strike did

not affect the working operations of the plant.
The strike was voted on June 1 by 1,200 of the 2,000

workers at the plant as a protest against wage reductions

ranging from 5% to 20% announced on May 31 by Ward

Cheney, President of the concern. The union announced

that the settlement was reached when Mr. Cheney agreed

to withdraw the wage reductions.

Employees of J. I. Case Co. End Seven-Week Strike at
Racine, Wis.

Striking employees of the J. I. Case Co. plant at Racine,

Wis., on June 1 accepted, in a secret ballot, the terms of a

compromise offered by the company to settle the strike.

Approximately 2,175 men were affected by the strike, which

had been in effect about seven weeks. The compromise

accepted on June 1 had been rejected by the employes on

May 29 in a standing vote. In United Press advices from

Racine, June 1, it was stated that officials of the company

indicated production would be resumed on June 3. From

the advices we take the following:
Demands for a wage increase, union recognition and seniority 

rights for

workers were an issue. The company granted a wage increase varyin
g from

1 to 4c. an hour, agreed to recognize any organization of 
employees, and

said that older employees would be given preference.

The Wisconsin industrial Union conducted the strike, seeking to b
e the

sole wage-bargaining agency of the plant. The terms of the settlement,

however, gave it no exclusive rights, and any group of employees 
will be

permitted to organize and negotiate with the company.

Strike at Cleveland Plant of White Motor Co. Ended—
In Effect a Week

A strike affecting approximately 2,500 workers at the
Cleveland, Ohio, plant of the White Motor Co. was termi-
nated on May 28. United Press advices from Cleveland,
May 28, said that the settlement of the walkout was reached
when the company and the United Automobile Workers
Federal Union accepted a compromise drawn up by A. L.
Faulkner, Federal Labor Conciliator.
The company closed its plant on May 21 when the union

voted 1,300 to 76 to strike that day in an endeavor to obtain
wage increases of 15 and 20%, seniority rights and a closed
shop. It was stated in the advices from Cleveland, May 28,
that the workers would return to their jobs on May 29.

According to the Cleveland "Plain Dealer," Mr. Faulkner
refused to disclose terms of the agreement, but said they
were satisfactory to the union negotiating committee and
company officials. As a general rule, the "Plain Dealer"
added, the union rank and file accepts the recommendation
of its committee.

Guffey Coal Control Bill Introduced in Senate—
Measure Amended to Meet Supreme Court NIRA
Objections—Enactment Before June 16 Urged to
Avert Strike

The Guffey Coal Control Bill, designed to provide an ef-
fective code for the soft-coal in lustry, was introduced in
the Senate on June 4. On the same day it was announced
that President Roosevelt had included this measure on his
list of "must" legislation which he would press for action
at this session of Congress. The bill has been advocated
by union representatives as an effective measure to prevent
a strike of bituminous coal miners. The bill as introduced
in the Senate contains amendments which were formulated
in order to meet objections arising as a result of the Supreme
Court decision holding the National Industrial Recovery
Act as unconstitutional. Senator Neely, one of the sponsors
of the bill, said that a coal strike which would "paralyze all
industry" would be called for June 16 unless the bill is
passed before that date.

Principal provisions of the Guffey bill were summarized
as follows in a Washington dispatch of June 4 to the New
York "Times":
The Guffey bill provides for a national coal commission of five members

—two representing employers, two representing labor and one the Govern-

ment, to administer a measure of government control over the industry.

The bill legalizes collective bargaining, permits agreements establishing

minimum prices, maximum hours of work and minimum wages, and gives

the proposed commission power to allocate production as to districts. It

would also empower the Government to buy up submarginal coal lands,

and authorizes a $300,000,000 appropriation for that purpose.
Among the amendments offered this afternooa was one to remove

the commission's power to allocate production among the various produc-

ing states. This section was attacked most bitterly on the grounds of

constitutionality.
Quick action on the Guffey bill has been urged because of the threat of

coal miners to strike if their contract with the operators respecting hours

and wages is not renewed before its expiration date of June 16.
A group of bituminous operators, meeting here to-day, Insisted that the

wage negotiations be resumed and that the Appalachian coal marketing
agreement plan be substituted immediately for the outlawed code.
The operators styled themselves the Committee Against the Guffey

Coal Bill and were called here by Hugh R. Hawthorne of New York. Vice

President ot the Pocahontas Fuel Company,
Operators Blame Lewis

Spokesmen for the committee said the operators were eager to sign wage

contracts with their miners, through the union, but were powerless unless
John L. Lewis, President of the United Mine Workers of America, was

willing to proceed with negotiations.
They asserted that Mr. Lewis and a group of Pennsylvania and Ohio

operators broke off negotiations in an effort to "scare" Congress into

passing the Guffey bill "as the price of averting a nation-wide coal strike

which Lewis has called for midnight of June 16, when the extension of the

present wage scale contract expires."

The operators opposing the Guffey bill said they had been advisedIby
"eminent lawyers from various sections of the nation" that the measure
was unconstitutional, while the Appalachian marketing agreement had

been declared constitutional already.

Cotton Producers Pool Purchases 25,400 Bales of
Certificated Cotton—Ready to Buy Additional
20,000 Bales

It was announced June 6 by Oscar Johnston, Manager of
the Cotton Producers Pool, that 25,400 bales of the certifi-
cated btock of cotton was purchased that day by the Pool.
Mr. Johnston said that the Pool was ready to purchase an
additional 20,000 bales. The announcement follows:

The pool to-day purchased from the owners 25,400 bales of the certifi-

cated stock of cotton, which by reason of its certification Is eligible for

tender against futures contracts. The pool pays the owners the July price

as quoted on the New York Exchange, the purchase being on contract terms

less carrying charges.
There are approximately 20,000 additional bales of certificated cotton'in

America. The pool stands ready to purchase this additional certificated

stock from the owners upon the terms above stated. It is the purpose of
the pool to hold this certificated stock in order that it may be tendered

against July contracts in the event the July contracts are forced to an

abnormal relationship to October contracts.

When the July contract shall have expired and can no longer be traded

in on the exchange, the pool will decertificate this tock, add it to the stock

of cotton now in the pool and dispose of it in an orderly fashion as the con-

suming market will absorb it.

Mr. Johnston said that actual stocks of certificated cotton
in the United States to-day total 45,300 bales. He pointed
out that much of this cotton has been certificated for a
number of years.

One-Day Strike of Toledo Electrical Workers Called
Off as Result of "Outside Pressure"—Had Threat-
ened Power Distribution in Northern Ohio—Union
Leaders to Negotiate on Regarding Demand

A 24-hour strike of union electrical workers in Toledo,
Ohio, which threatened to shut off electrical power through-
out 800 square miles in the northwestern part of that State,
was ended at least temporarily on June 6, when union rep-
resentatives called the walkout off pending action on their
demand for a 20% wage increase. Negotiations will prob-
ably start in New York on June 10 with officials of the Henry
L. Doherty Company, parent concern of Toledo Edison
Company. Oliver Myers, representative of the Toledo
electrical workers' union, which is an affiliate of the Amer-
ican Federation of Labor, said that the swift ending of the
strike was the result of "pressure from many sources."
Union workers voted on June 6 by 237 to 22 to end the

strike after Secretary of Labor Perkins had asked union lead-
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ers to maintain essential services. Several factories in
Toledo had shut down partially while the strike was in
progress, although electric power service was never inter-
rupted.

Activities of the strikers were noted as follows in United
Press advices from Toledo June 5:
More than 500 operators walked out at 7 A. M. after the company had

rejected repeated demands for a flat 20% increase in wages. Office work-
ers struck shortly thereafter with demands for restoration of two 10% re-
ductions which have been in effect for two years.

J. E. O'Connor, Federal conciliator, sought desperately all day to bring
union leaders and company heads together on a truce—for even 24 hours—
which would give more time for conciliation efforts. He was unsuccessful.
The Board of Directors of the Chamber of Commerce sent a telegram

to President Roosevelt asking him to intervene.
Smaller groups of union workers walked out of Toledo Edison sub-power

plants at Defiance and Wauseon, each of which in turn serves a half dozen
neighboring towns with electricity.
The Edison system spreads over northwestern Ohio, northeastern In-

diana and southern Michigan, affecting these towns: Ohio—Toledo,
Maumee, Perrysburg, Defiance, Sylvania, Rossford, Wauseon, Delta.
Archbold, Fayette. Holland, Ottawa Hills, West Union, Stryker, Point
Place and Genoa; Michigan—Erie, Lasalle and Temperance; Indiana—
Hamilton and Metz.

President Roosevelt Sponsors Extension of Skeleton-
ized NRA Until April 1936—Organization Would
Report on Business and Supervise Letting of
Government Contracts to Concerns Complying
with Hour and Wage Schedules—Congressional
Plans for New Legislation are Pushed

President Roosevelt, at a press conference on June 4, an-
nounced a "stop-gap" program designed to continue the
National Recovery Administration in skeletonized form
until April 1 1936. The new program would remove from
the NRA those powers which the U. S. Supreme Court on
May 27 held to be unconstitutionally delegated. Adminis-
tration leaders late this week planned immediate action to
obtain a House vote on a resolution, which represents an
amendment of the Clark resolution, passed by the Senate
on May 15, and given in our issue of May 18, page 3316;
concurrence by the Senate in the amended resolution was
expected after its passage by the House. The resolution
substituted for the Clark proposal follows:

Resolved, by the Senate and the House of Representatives of the United
States of America in Congress assembled:
That Section 2c of Title 1 of the National Industrial Recovery Act is

amended by striking out "at the expiration of two years after the date of
the enactment of this Act" and inserting in lieu thereof "on April 1 1936."

Section 2. All provisions of Title 1 of such Act delegating power to the
President to approve or prescribe codes of fair competition and provisions
for the enforcement of such codes, are hereby repealed.

The above proposal, for which 19 members of the House
Ways and Means Committee voted on June 6, with 5 mem-
bers voting "present," will leave the future of fair competi-
tion, as originally envisioned by the planners of the New
Deal, entirely in the hands of business men, said a Washing-
ton dispatch June 6. to the New York "Times" which also
stated:
The senior members of the Committee were unanimously of the opinion

that the resolution, if adopted, would permit voluntary agreements among
business competitors to standardize wages, hours and procedure under full
protection against the anti-trust laws.
They pointed out that the NIRA provided for codes, voluntary or im-

posed, agreements and licenses. The Supreme Court knocked out the
codes, and the licensing powers were permitted to lapse by President
Roosevelt on June 19 1934.
To-day's resolution repealed all reference to codes, but left intact the

guarantee of agreements against prosecution for anti-trust violation.
Representative Cox of Georgia, who has been an opponent of NRA

from its inception, described the amended resolution as "a neat, smart
solution of the problem." He is a member of the Rules Committee which
to-day voted procedure under which the resolution will be considered to-
morrow, with only one hour of general debate but with no limitation as to
amendments which may be offered from the floor.

The President said that the reorganized NRA would have
the following two duties:

1. To condense general business and statistical information which has
been collected during the last two years and to report on the operations of
Industries under codes and those not under codes.

2. To enforce proposed legislation which would require all contractors
supplying material to the Federal Government to comply with labor pro-
visions that would closely resemble the provisions of inoperative NRA codes
so far as minimum wages and maximum working hours are concerned.

Mr. Roosevelt also outlined at his press q,onference other
proposed legislation, including a bill giving independent
authority to the Federal Alcohol Control Administration;
another bill giving the same status to the Electric Home
and Farm Authority; a bill to continue indefinitely the Cent-
ral Statistical Board, and general oil legislation replacing
the activities of the Petroleum Administrative Board.
The President mentioned several agencies which would be

continued. He also listed some that would be permitted
to die, including the office of Special Adviser to the President
on Foreign Trade, a post now occupied by George N. Peek.
Mr. Peek, however, will continue as President of the two
Export-Import Banks.
The text of the White House announcement June 4 on

the NRA follows:
In order to meet an inunediate problem relating to the executive branch

of the Government as a result of the Supreme Court decision, two steps
have been discussed and agreed to by members of the Administration and
leaders of Congress.

1—(a) Passage by the House of Representatives of the Senate joint
resolution extending the life of the NRA only to April 1 1936. The Presi-
dent has made this recommendation to the Speaker, Chairman Doughton
of the Ways and Means Committee and Chairman O'Connor of the Rules
Committee this afternoon. This recommendation is based on the desira-
bility of maintaining a comparatively small staff in Washington and in the
more important centers of the country, in order to bring together and
summarize the vast amount of information now in the possession of NRA,
relating to the actual results of code administration and to collect informa-
tion in regard to the effects on industrY, both employers and employees,
of the abandonment by the Government of code enforcement or require-
ments. These latter refer to working conditions and to fair trade practices.
This information will, it is believed, be of great value to the Congress, the
Administration and the country as a whole.
(b) The other reason for continuing a skeleton organization of NRA is

that such an organization will be useful in carrying out the proposed require-
ment that government purchases and contracts be placed only with cor-
porations or contractors who live up to certain minimum requirements.
(c) If the House of Representatives approves the joint resolution passed

by the Senate, that portion of the resolution which in effect relates to codes
will, of course, be inoperative in so far as the old codes are concerned.
(d) The extension of the NRA would mean, without question, a very

large cut in the officers and employees now attached to NRA but would
mean the retention of a substantial number of them.
"In this connection," the President said, "I want to record my deep ap-

preciation and that of the country for the unselfish work which thousands
of men and women employed under or in conjunction with the NRA have
done in the past two years. I extend to them my sincere thanks; and I
regret the circumstances under which the retirement of many of them from
government service becomes obligatory."

It should not be assumed by any person that this proposed continuation
of the NRA, in skeletonized form, relates in any way to the enforcement of
working conditions or fair-trade practices formerly existing under the
codes. All such requirements were eliminated by the Supreme Court
decision.
2. The other measure, which, like the first, must be considered as only

a very partial stop-gap, relates to government contracts. Only a small
portion—probably not much over 1% of the industrial production of the
country—is used in government work. Nevertheless, the President feels
that even though the percentage be small, the Government should take a
practical and definite step to show its good faith in maintaining the larger
objectives sought by NRA. The proposed legislation would authorize a
requirement in every government purchase that all persons engaged in the
production of the supplies or in the carrying out of the contract shall be
paid in accordance with minimum wage and maximum hour standards
and that no person under the age of 16 years shall be employed. The
same rule would apply to the use of government loans or grants to States,
municipalities or other local government agencies.
It is believed that this proposed bill carries out a moral responsibility

of the Federal Government and it is hoped that such action will be followed
as largely as possible by private industry in every one of its branches.
This proposed measure, however, like the first, does not make much

progress toward obtaining the ultimate objectives of national standards
for the working population of America nor for national standards which
seek to protect honorable employers against the unfair practices of less
honorable competitors.
3. The Supreme Court decision has affected a number of agencies which

were set up in part or in whole under the authority of Title 1 of the NIRA.
A creaful review of the effects of the Supreme Court decision has been
made.
(a) New legislation would be necessary for the continuance of the the

FACA, for the EHFA, for PAB and the (JSB. Legislation to meet these
four ends is now under consideration.
(b) Two agencies can be continued by amendments to executive orders:

The National Emergency Council and the National Resources Board.
Both of them relate to planning for and execution of work relief and can,
therefore, be continued under the Work Relief Act.
(c) Three agencies have completed their work and will be terminated as

heretofore planned on June 16—the Committee on Economic Security,
the Advisory Council on Economic Security and the office of the Special
Adviser to the President on Foreign Trade.

(d) Seven labor boards created under NRA must terminate in the
present capacity. They are: The National Labor Relations Labor Board,
the Petroleum Labor Relations Board, the Steel Labor Relations Board,
the Textile Labor Relations Board, the Work Assignment Board for Cot-
ton, the Work Assignment Board for Silk and the Work Assignment Board
for Wool.

The President has, however. sent to the Speaker of the House of Rep-
resentatives a supplemental estimate of appropriations for the Department
of Labor for the coming fiscal year in the sum of $600.000. This will enable
the Secretary of Labor to conduct additional mediation and conciliation
activities and thus take over a small portion of the work of the boards which
are abolished. It is worth noting, however, that the authority of the De-
partment of Labor extends only to mediation and conciliation. The
Wagner Labor Bill, if enacted, would set up new tribunals which would
substantially cover the functions heretofore exercised by the various boards
above mentioned.

A Washington dispatch of June 4 to the New York "Times"
commented on the President's activities that day in part as
follows:
The program was announced by the President at a special press confer-

ence, called at 5 P. M. and attended by 350 reporters, which followed one
of the President's busiest days.

Before announcing his plans, he held a two-hour Cabinet meeting in the
morning and an equally long conference this afternoon with other advisers
and Congressional leaders. The latter agreed to the plans and to a request
by the President that the Congress push ahead with enactment of other
Items on the administrative legislative agenda.
The President asked especially that favorable action be urged on the

Wagner Labor Disputes Bill, which would set up machinery to replace and
amplify the principal labor-bargaining provisions of the NRA, and the
Guffey Coal Control Bill, which will be amended to make it conform with
the views of the Supreme Court as expressed in the Schechter case.

Also important on the program is the Social Security Bill which was
pronounced by Secretary Perkins after the Cabinet conference as being "on
perfectly safe, constitutional grounds."

President Roosevelt likewise outlined plans to give quick independent
status by means of new legislation to various government agencies, the
authority of which lapsed when the Schechter decision was handed down.

Strong Weapon in Contracts

The second phase of the new NRA policy, that relating to enforcement
as to labor conditions among government contractors, was considered po-

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



3826 Financial Chronicle June 8 1935

tentially one of the strongest weapons left to the Administration in its fight
to maintain the level of hours and wages brought about by codification of
business.
The President's decision on the NRA was obviously dictated by a desire

to carry out exactly the letter of the Supreme Court's decision for the time
being, leaving to future determination the question of carrying the issue to
a nation-wide test.
When he faced the largest aggregation of newspapermen that ever as-

sembled for a White House press conference, Mr. Roosevelt exhibited as
cheerful an attitude as ever, withholding the actual news until lie told
those present that he had prepared a talk in French to deliver in case the
foreign correspondents who came to America on the Normandie attended
the conference.
With the remark that the new program constituted all of the news for

to-day, Mr. Roosevelt refused to discuss the possibility of a constitutional
amendment such as he strongly intimated at his press conference on Friday
would be requested in order to give the Government power to cope with
nation-wide social and economic problems.
He declined as firmly to discuss the status of industries which, question-

ers pointed out, might run afoul of anti-trust laws in efforts to maintain
fair trade and labor practices.

Thanks Employees of NRA
The President prefaced the reading of his statement with a brief talk

pointing out that the NRA was still a legal agency of the Government;
that the Supreme Court's decision said only that the codes created under
the NRA were unconstitutional.

Therefore, he went on, the next step would be to ask the House to adopt

the Senate resolution extending the life of the NRA until next April 1,
amending it by striking out all references to codes. The Senate would

then be asked to concur.

Business Conditions Conditions in Cleveland Federal Reserve
District—Activity Lessened in Latter Part of April
and Early May

According to the Federal Reserve Bank of Cleveland,
"general business activity in the Fourth (Cleveland) Dis-
trict was in smaller volume in late April and the first three
weeks of May than in the previous four-week period. In
some lines operations were under the corresponding interval
of 1934." In its "Monthly Business Review" of May 31 the
bank further stated:

Labor disturbances in several fields retarded production, and the

stimulus afforded by seasonal demands in lines such as clothing, tires,

automobiles, iron and steel, dm., was no longer present. Nevertheless, the

situation was not entirely devoid of favorable developments and con-

siderable resistance to the downward movement was evident. . . .

Retail trade in April was not up to seasonal expectations. Dollar sales

of Fourth District reporting department stores were 12% larger than in

April 1934, but when allowance is made for Easter and seasonal variations,

the index was reduced 10 points to 69% of the 1923-1925 average. March

and April sales combined were 1% ahead of 1934, but an increase of

3.5% was reported for the first four months. Scattered reports covering

the first three weeks of May indicated that sales were in smaller voluurne

than in the same period of 1934, but weather conditions have not been

favorable.
Clothing manufacturers reported an improvement in advance fall buying

compared with last year, particularly in the smaller towns. Shoe produc-

tion of Fourth District factories in April was greater than since 1927 and

an increase of 20% was shown for the January-April period from the

corresponding interval of 1934. . . .
Automobile production in April was 477,716 units, the highest for any

month since 1929 and 35% ahead of April 1934. In the first four

months of the year output exceeded that of the entire year 1932. April

or May generally is the peak production month of the year, and with

May schedules sharply reduced, barring unusual developments, it appears

that the high point for this year has passed. The Toledo strike curtailed

production quite sharply, but manufacturers not affected by the strike

also reduced assembly schedules in the period. This falling off was

reflected in operations at many Fourth District factories in early May,

particularly those supplying materials directly to the assembly plants.

Tire prices, which declined sharply in late April, have again been

stabilized, but operations in the industry have been curtailed, in part

due to seasonal influences.
Agricultural conditions in this section were better in early May than

a year ago, and also than in other parts of the country, although the

season has not been favorable to general crop growth. Spring planting

has been delayed considerably. Prospects for the crop year, however,

are better than they have been in the past two seasons.

Business Conditions in St. Louis Federal Reserve
District—Industry and Commerce Reported Un-
steady During April and First Half of May

"In the Eighth (St. Louis) District industry and com-
merce through April and the first half of May was marked
by a considerable degree of unevenness," according to the
St. Louis Federal Reserve Bank, which, in its May 31
"Monthly Review," stated:

In the main, changes from the similar period immediately preceding

were influenced by seasonal considerations, with the principal factor

making for decreased activities being the long spell of unseasonably cold
and wet weather. The movement of all descriptions of spring merchandise
through retail channels was greatly restricted by the almost continuous
rains, and this reacted adversely on the wholesaling and jobbing trade and
certain phases of productive activities. In practically all manufacturing
lines investigated by this bank operations receded from March to April,
and production as a whole for the latest month was below that of the
corresponding period a year ago- . . .

Of the wholesale lines investigated, April sales of electrical supplies,
packing and hardware showed increases both as compared with the pre-
ceding month and a year ago. Boots and shoes increased contra-seasonally
from March to April, but decreased slightly below a year ago, and decreases
In both the month-to-month and yearly comparisons were recorded in
dry goods and drugs and chemicals. Substantial gains were recorded in
April sales of furniture and groceries over that month in 1934, but de-
creases under March this year. Sales of automobiles increased sharply
over the April 1934 total and also showed a moderate increase over the
preceding month.

Effects of the wet weather on distribution were most acutely felt in the
rural areas, and more particularly flooded sections. Purchasing of farm

supplies of all descriptions was deferred, sales of seeds, plants, insecticides
and kindred commodities being in measurably smaller volume than during
the same period a year ago. Planting of spring crops is from two to three
weeks behind the seasonal schedule, and in many localities these operations
will be further held back by wet, soggy fields. At mid-May indications
were that an unusually large amount of replanting of tobacco, cotton and
some other crops would be necessary. As an offset to these conditions,
however, has been the beneficial effect on soil conditions from the
abundant moisture, following four years of deficient rainfall. The con-
dition of the growing wheat crop is high, with indications for a yield
in States of this district approximately 16% above the five-year (1928-
1932) average. Pastures and the condition of livestock have also under-
gone marked improvement.

AAA Not Contemplating to Abandon Program of
Marketing Agreements for Fruits and Vegetables
or Milk Marketing Plans, Administrator Davis
Announces

The Agricultural Adjustment Administration issued on
June 1 the following telegram sent by Chester C. Davis,
Administrator of the Agricultural Adjustment Act, in
reply to inquiries concerning future plans of the Administra-
tion as to maintenance of its marketing agreements and
licenses:
The AAA has no thought of abandoning either its present program of

marketing agreements for fruits and vegetables or its milk marketing
plans. On the contrary, we are now working with congressional leaders
on amendments designed to strengthen these marketing agreements and
milk plans.

Efforts are being made to revise these proposed amendments in the light
of the Schechter decision so as to retain the substance of the marketing
agreement programs while modifying enforcement procedure to conform to
customary Government regulatory practice readily sustainable in court.

Farmers Favor Continuance of Wheat Production
Adjustment Program—Vote 7 to 1 That Program
Be Continued After 1935 Crop Year

The Agricultural Adjustment Administration announced
May 31 that practically complete returns on the wheat
referendum held May 25 showed that 86.6% )f all farmers
voting in the referendum favor continuance of crop adjust-
ment for this basic commodity. The announcement said:
Of the total vote of 458.973 reported up to noon May 30 by State Exten-

sion Directors, 397,840 farmers had voted for continuance and 61.133 had
voted against it. Of the total votes cast, 392,383 were by contract signers
and 66.590 were by non-contract signers. Contract signers voted 89%
In favor of continued adjustment, the latest report showing 349,495 for and
42,888 against. Non-signers also favored the program by a large vote,
the percentage being 72.5% as shown by 48,345 for the program and 18,245
against it.
The latest reports show that the 392,383 contract signers voting represent

nearly 68% of the approximately 579.000 contracts which have been
approved. Contract signers under the wheat program control approxi-
mately 51,000,000 acres of the total of 66,000,000 acres seeded in the
United States during the years 1930-32

Stating that "the results of the wheat referendum are
particularly encouraging," Chester C. Davis, Administrator
of the Agricultural Adjustment Act, said:
c. The wheat program was the first drafted under the broad principles
which were embodied In the Adjustment Act. We feel that the verdict
by the farmers themselves on this program conclusively demonstrates that
the great majority of them believe they are proceeding In the right direction.

The wheat referendum was upon the single question:
Are you in favor of a wheat production adjustment program to follow

the present one which expires with the 1935 crop year?

Other referenda have been held for tobacco, cotton and
corn and hogs. The percentage of farmers voting in the to-
bacco referendum who favored continuance of adjustment,
as stated in the announcement of the AAA of May 31, was
97.3; the percentage of voters favoring cotton adjustment
was 89.4 and the percentage of voting contracting corn-hog
farmers favoring adjustment was 69.9. The wheat referen-
dum constitutes, in the opinion of the AAA, a mandate to
continue adjustment.

George E. Farrell, Director of the Divsion of Grains of
the AAA, announced that as a result of the mandate from the
wheat farmers, work is already under way on drafting a new
wheat contract to cover the years 1936, 1937, 1938 and 1939.
"It is hoped to have the new contract ready to offer to farmers
by July 1," Mr. Farrell said.

Rental and Benefit Payments to May 1 Totaled $727,-
391,226, AAA Reports—$824,430,579 Collected in
Processing Taxes

Rental and benefit payments to producers co-operating
in the adjustment programs, expenditures in connection with
programs for removal and conservation of surplus agricul-
tural commodities, and other adjustment expenditures
chargeable against receipts from processing taxes reached a
total of $790,062,385.33 as of May 11935, cumulative during
the two years, since the date of organization May 12 1933.
the AAA stated June 6 in its Comptroller's monthly report.
For the same period, processing tax receipts totaled $82.4,-
430,579.15. The report also lists expenditures amounting
to $211,533,906.50 up to May 1 1935 which are chargeable
against net appropriations of $398,418,639.60, or are financed
through special trust fund receipts, and which are not
financed by processing taxes, the AAA said.
The total of all expenditures up to May 1 for which funds

are provided either by processing taxes or by specific appro-
priations is shown as $1,001,596,291.83 made up of rental and
benefits of $727,391,226.08; removal of surplus operations
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involving $225,430,069.48, and administrative expenses of
$48,774,996.27. These total expenditures compare with
total funds available, from both appropriations and process-
in tax receipts, of $1,222,849,218.75. The report includes
the following expenditures for which processing tax funds
are available:

Rental and benefit payments, $690.403,173.01.
Removal and conservation of surplus agricultural commodities, $63,-

855,796.91.
Administrative expenses, $35,803,415.41.

Rental and benefit payments, from funds available through
processing taxes cumulative for all adjustment programs,
by commodities, are as follows:
Cotton $225,985,152.40 Corn-bogs $256.366,878.10
Wheat  163.592,147.41 Sugar  10,885,917.87
Tobacco  33,573.077.23

Removal of surplus operations paid out of processing taxes
include:
Hogs  $46.083.678.96 I Sugar $365,536.44
Wheat  6,097,239.21 Peanuts  350,911.05
Dairy products  10,958,431.25 .

Processing tax collections of $824,430,579.15 reported up
to May 1, by commodity on which collected, total as follows:
Wheat $223.604,731.12 Rice  $5,632.31
Cotton  227,973,845.37 Cotton ginning tax
Compensatory taxes under Bankhead
on paper and jute_ 12,200,580.80 cotton control act_ 813,902.64

Tobacco  44,709,132.99 Tobacco Producers
Field corn  10,234,530.94 sales tax under
Hogs  243,489,535.35 Kerr - Smith to-
Sugarcane and sugar- bacco control act_ 3,208,586.32

beets  54,282,978.55 Unclassified  973,148.99
Peanuts  2.933,973.77

The class of expenditures covered by specific appropriations
or trust fund receipts, include:

$36.988,053.07 in rental and benefits paid under the corn-hog program,
from funds available under Ilankhead amendment appropriation.

$6.157,696.18 removal of surplus dairy products, for which funds were
provided under the LaFollette Amendment to the Adjustment Act.
$119.060,300 expended as drought relief measure in purchase of drought

cattle, from funds under the Jones-Connally Amendment to the Adjustment
Act, and from funds allocated for that purpose from the 1935 Emergency
Appropriations Act.

$7,702,288.20 for the purchase of drought sheep, from funds allocated
under the Emergency Appropriations Act.

$17,310,068.08 for conservation of adapted seed varieties in the drought
area, from funds allocated under the Emergency Appripriations Act.

$49,160.79 paid to rice growers as a part of the minimum price set up
under the rice marketing agreement from funds provided by millers paid
into a special trust fund.

$11,294,759.32 paid producers selling excess 1934 cotton tax-exemption
certificates from funds received through the sale of such certificates.

$12,971,580.86 of the Administrative expenses, from funds appropriated
for expenses under the Act.

This Comptroller's report, the AAA said, will be the last
of the monthly reports, cumulative from May 12 1933, as
succeeding reports will be on a revised basis, giving expendi-
tures cumulative for the current fiscal year.

Constitutionality of Processing Tax on Pork Attacked
in Petition By Louisville Provision Co.

Associated Press advices from Louisville on June 6 reported
that the constitutionality of the processing tax on pork was
attacked by the Louisville Provision Co. in a petition in
Federal District Court. The advices state:
The petition contends that the tax violates the Constitution in not being

for the purpose of paying debts of the United States or to provide for the
common defense and the general welfare; that it violates the Tenth Amend-
ment involving delegated powers and that it violates the due process clause
of the Constitution. Further, the company held that its business is
intrastate.

$72,591,589 Advanced to May 25 Under Modernization
Credit Plan of FHA

Property owners throughout the country pledged, up to
May 25, to spend $404,348,842 on modernization and repair
in co-operation with the better housing program, said the
Federal Housing Administration. This is an increase of
$3,306,780 for the week. The FHA added:

Although the majority of pledgers indicated their intention of paying
cash for the improvements, by May 25 credit amounting to $72,591,589
had been advanced by private financial agencies to 174,958 applicants under
the terms of the modernization credit plan. This represents an increase of
8,472 credit advances of $3,392,007 for the week.

Insurance contracts issued to lending institutions totaled 13.409 on
May 25. This is an Increase of 43 for the week. There were 7.679 com-
munity campaigns organized or being organized on that date, 53 com-
mittee chairmen having been appointed during the week.
Insured mortgage applications amounting to $55,182,009, of which 33%

for new construction, had been received by May 25. rills is an increase of
$8,466,706 for the week. Commitments issued to mortgagees to insure
mortgages when executed totaled $24.834,731. of which 34% was for now
construction.

365 Credit Unions Now in Existence, FCA Announces-
61 Chartered During May

Sixty-one credit unions were granted Federal charters
during May, bringing the total number chartered to 365
since the Federal Credit Union Act was passed, to C. R.
Orchard, Director of the Federal Credit Union Section of the
Farm Credit Administration, announced June 4. Em-
ployee, neighborhood, religious, association and farm groups
in 32 States and in the District of Columbia are now being

served by unions which have received Federal charters.
Employees in the following branches of the Government
received charters in May:

Veterans Administration Facility, Marion, Ind.
Federal Reserve Board and Banks, Washington.
Post Office, Forest and Internal Revenue Services at Santa Barbara.
United States Government Compensation, Washington.
Public Debt Service.
United States rreasury, Washington.
Municipal Employees, Tampa.

Death of William H. Truesdale, Former President and
Chairman of Delaware, Lackawanna & Western
Railroad

William. Haynes Truesdale, former President and Chair-
man of the Board of Managers of the Delaware, Lackawanna
& Western Railroad Co., died at his home in Greenwich,
Conn., on June 2. His death was due to bronchial pneu-
monia. Mr. Truesdale was born in Youngstown, Ohio, on
Dec. 1 1851 and received only a grammar school education.
From Greenwich advices, June 2, to the New York "Herald-
Tribune" of June 3, we take the following summarizing Mr.
Truesdale's career:
Mr. Truesdale's first job came soon after he left school and consisted of

sweeping out and doing odd jobs around a book and stationery store for
$4 a week. In 1869 the citizens of Rock Island became eager to have a
railroad available and so helped to subscribe for bonds of the Rockford,
Rock Island & St. Louis line, which later became a part of the Burlington.
Mr. Truesdale had been a friend of Abraham Lincoln, and before the

Civil War he was appointed postmaster. In this position of prominence
he soon became a member of the city council. He helped put through the
authorization of the bond issue for the new railroad and became one of its
first directors. With the influence of his father behind him, Mr. Truesdale
entered the railroad's auditing office as bookkeeper . . .
He later went to Germany for several months as transfer agent for the

road, and then returned to Rock Island as purchasing agent and pay-
master for the line. It did not prosper, hosever, and he sought another
job.
He found it with Osborn & Curtis, railroad attorneys of Rock Island,

The legal firm soon sent him as assistant to the receiver and Treasurer of
the Logansport, Crawfordsville & Southwestern at Terre Haute. . . .
Three years later Mr. Truesdale went to Minneapolis as assistant traffic

manager for the Chicago, St. Paul, Minneapolis & Omaha. In 1883, R. R.
Cable, President of the Chicago, Rock Island & Pacific, became interested
in the Minneapolis & St. Louis and made Mr. Truesdale assistant to the
President of the latter line.
Mr. Truesdale subsequently advanced to the Vice-Presidency of the

Minneapolis & St. Louis. In 1887 he became its President and from 1888
to 1894 was receiver for the line. From that time until 1899 when he
became President of the Delaware, Lackawanna & Western, Mr. Truesdale
was Vice-President and General Manager of the Chicago, Rock Island &
Pacific.
He succeeded Samuel Sloan as President of the Delaware, Lackawanna

& Western in 1899, and remained in that post until 1925, when he resigned
to become Chairman of its Board of Managers. He retired from that
post and from active railroading in 1932, and the post was abolished.

Death of G. A. Coleman, Deputy Superintendent of
Banks of New York State

George A. Coleman, Deputy Superintendent of Banks of
New York State, died at his home in Albany, N. Y., on June
4. Mr. Coleman, who was 69 years old, has been with
the State Banking Department for the past 16 years, in
charge of its Albany office. Prior to joining the Depart-
ment he was engaged in the real estate business in Pough-
keepsie.

Leon Fraser, Former President of Bank for Inter-
national Settlements, Returns to United States—
Will Take Up Duties as Vice-President of First
National Bank of New York About July 1

Leon Fraser, who retired as President of the Bank for
International Settlements at the end of his term in May,
returned to the United States on the SS. Norma,ndie June 3.
Mr. Fraser said that he will begin his duties as Vice-President
of the First National Bank of New York about July 1.
Dr. Leonardus Jacobus A. Trip, President of the Bank of

Netherlands, succeeded Mr. Fraser as President of the Bank
for International Settlements. The choice of Mr. T:ip as
Mr. Fraser's successor was noted in our issue of March 23,
page 1945.

C. F. Hut. er Appointed "Dictator" of Anthracite
Industry—Will Seek to Frame Code of Pair Prac-
tices—Bituminous Operators Favor Resumption
of Wage Scale Negotiations

A. "dictator" to co-ordinate and regulate the anthracite
industry has been appointed by mine operators acting
through the Anthracite Institute, it was announced on
June 4. C. F. Huber of Wilkes-Barre, Pa., Chairman of
the Glen Alden Coal Co., was selected to supervise methods
of production, market prices, rebates, discounts, sizings and
other problems of the hard-coal mining industry in an
effort to eliminate unfair trade practices. It was said that
adoption of fair-practice rules will not affect the price of
coal to the consumer. The anthracite industry has never
had a code under the National Recovery Administration.
Bituminous coal operators meeting at Washington on

June 4 voted to resume union wage scale negotiations. A
committee of operators said that unless John L. Lewis,
President of the United Mine Workers of America, was
willing yo resume the Appalachian coal conference negotia-
tions which were discontinued last week, the operators could
see no means of obtaining a union wage scale.
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The Anthracite Institute issued the following statement
on June 4:
The anthracite industry, in an effort to cure some of the ills resulting

from unfair trade practices, and to restore confidence among producers,
distributers, and those they serve, is contemplating the adoption of a
voluntary plan with these objectives.
While the plan has not yet been formulated, it can be definitely stated

that it does not contemplate any control or fixing of prices.
For the administration of the plan when formulated, the industry has

enlisted the services of C. F. Huber of Wilkes-Barre. Pa.

Michael J. O'Brien Re-Elected President of Chicago
Stock Exchange

The Chicago Stock Exchange on June 3 re-elected Michael
J'. O'Brien as President and Paul B. Skinner as Treasurer.
The re-nomination of Mr. O'Brien and Mr. Skinner was
referred to in our issue of May 11, page 3151. On June 3
•the Exchange also elected the following Governing Com-
mittee:
Members of the Governing Committee to serve three years—Laurance H.

Armor, William T. Bacon, John J. Bryant, Jr., Kingman Douglass, War-
ren A. Lamson, Richard W. Phillips and R. Arthur Wood.
Members of the Governing Committee to serve one year—Earl D.

Boorman, M. Ralph Cleary and Irving E. Meyerhoff.
All but the Messrs. Bacon, Boorman and Meyerhoff were

re-elected to the Governing Committee.

Robert W. Capps Elected President of New York
Produce Exchange Succeeding Samuel Knighton
Robert W. Capps, of Zimmerman, Alderson, Carr Co.,

New York, was elected President of the New York Produce
Exchange at the annual election held June 3. Mr. Capps
succeeds Samuel Knighton, who is completing his third term
as President. The Exchange announced that the following

• were also elected at the annual election:
Thomas F. Baker, of Wessel, Duval & Co., was re-elected Vice-President,

and John McD. Murray, of Henry Hentz & Co., was re-elected Treasurer.
The following were elected members of the Board of Managers to serve

two years: Harold L. Bache. of J. S. Bathe & Co.; W. S. R. Beane. of
Fenner & Beane; Murdoch M. Brown, of Barber Steam Ship Lines, Inc.:
Moses Cohen, of Canada-Atlantic Grain Export Co., Inc. (re-election);
Edwin Stern, of Louis Stern Sons, Inc.; Leopold Stern, of Louis Dreyfus
& Co.
L. G. Leverich, of Shaw & Truesdell Co., was re-elected to the office of

trustee of the gratuity fund to serve three years.

The nomination 3f the above as officers of the Produce
Exchange was noted in our issue of May 11, page 3150.

Activities of New York Produce Exchange Reviewed by
Samuel Knighton, President, in Annual Report—
Danger in Artificial Control of Prices

Samuel Knighton, President of the New York Produce
Exchange, delivered his annual report to members of the
Exchange May 28. In discussing the activities of the past
year, Mr. Knighton said, in part:
Ever on the alert to expand the facilities of the Exchange to provide

additional business opportunities for our members, we have taken pleasure
In adding complete facilities for trading in tobacco for future delivery.
This market was opened for trading on Feb. 25 1935.
A gratifying interest has been displayed by the tobacco trade and by

practically all of the prominent commission houses. The value of such a
market to producer, dealer and manufacturer is now well recognized and
we have every reason to believe that this branch of our business will in
due course become one of the outstanding activities of our members.

Rules for trading in tallow for future delivery have been adopted, and this
new market will be inaugurated just as soon as the necessary services such
as warehousing. inspection. &c. can be set up. The unit of trading will be
one tank-car load of 60.000 Pounds.
The United States production of tallow has run as high as 565.000.000

pounds in a year. By reason of its value as a soap ingredient, it is an
article of international interest and a futures market may be reasonably
expected to enjoy a world-wide following.
A committee appointed to consider the establishing of a market on this

Exchange for frozen eggs for future delivery has reported favorably and
the rules and mechanical set up for such trading are well under way. It is
hoped this market can be opened in a very few days. The unit of trading
will be 30.000 pounds in containers of 30 pounds each.

Holdings of frozen whole eggs in the United States were, on May 11934.
62.632.000 pounds, on Aug. 21 1934. 121.564,000 pounds and on May 1
1935. 59.309,000 pounds. The last five-year average approximates 75,-
135.000 pounds. This product is in extensive demand by bakers and others
for the manufacture of food specialties.

In commenting on the grain trade, Mr. Knighton said:
The discouraging outlook preaicted a year ago for the grain trade, inso-

far as exports of grain of United States origin were concerned, unfortunately,
has been completely realized. During the past twelve months, only 11,000
bushels of domestic grown grain were loaded at this Port for foreign destina-
tions.
The burdensome surpluses of all grain, but particularly of wheat, fol-

lowing the post-war period, were brought to the vanishing point by the
drought last summer in the Middle West and Southwest.
No better illustration could be given than this act of nature of the im-

prudence of governmental tampering with markets and attempted price
controls, such as the defunct but costly experiment of the late Farm Board.
which virtually destroyed our remaining foreign markets and hampered the
marketing machinery of the country. In the same manner, the attempt
to control production through the Agricultural Adjustment Administration
of the United States Department of Agriculture became dangerous because
of the severe drought in large grain producing areas of the United States.
The experience of other countries in seeking artificial control of prices

has proven unsuccessful, although in Canada the effort to maintain mini-
mum prices has not as yet been abandoned, while Argentina and Australia
have restored their normal marketing methods with good results to their
producers.

Referring to the cottonseed oil futures market, Mr.
Knighton stated:
The upward trend in trading in cottonseed products reported for the

fiscal year ending April 30 1934, continued during the present fiscal year
with an ever-increasing volume and widening market, new interest being
shown by both foreign and domestic traders. Ample warehouses continue
to function satisfactorily.

Annual Convention of New York State Bankers Asso-
ciation June 8-10 at Lake George—Banking Bill
Will Feature Discussions—M. S. Szijmczak in Be-
half of Gov. Eccles of Federal Reserve Board and
Dr. H. Parker Willis to Present Views

Discussions, pro and con, of the proposed Banking Act
of 1935, now pending before Congress, are expected to figure
prominently at the forthcoming convention of the New York
State Bankers Association, which will be in session at Lake
George over the next week-end. The convention will occupy
three days, Saturday, Sunday and Monday, June 8-10, at
the Sagamore Hotel, with sessions Saturday morning and
evening and Monday morning and evening.
The viewpoint of Marriner S. Eccles, Governor of the

Federal Reserve Board, on the proposed Banking Act will
be presented to the convention by M. S. Szymczak, member
of the Reserve Board. Mr. Eccles is sponsor of the contro-
versial sections of the proposed measure. The opposite side
of. the question will be argued by Dr. H. Parker Willis, Pro-
fessor of Banking at Columbia University and former Sec-
retary of the Federal Reserve Board. Dr. Willis will speak
on "The Eccles' Bill and After."
Mr. Szymczak is slated to speak at the opening session

this (Saturday) morning, following the presidential ad-
dress of William L. Gillespie, President of the Association
and President of the National Commercial Bank & Trust
Co. in Albany. The second session will be in the nature of
a smoker, to-night (Saturday), at which the principal
speaker will be William R. White, Deputy Superintendent
of Banks and general counsel of the New York State Bank-
ing Department, whose topic will be "The Bankers' Concern
with State Legislation."
Dr. Willis will deliver a critical analysis of the Banking

Act of 1935 at the final business session Monday morning,
thus completing the picture for and against the measure.
The three final addresses will be those of S. Sloan Colt,

Chairman of the Association's Commission for the Study of
the Banking Structure, George V. McLaughlin, Chairman of
the Association's Committee on Federal Legislation, and
H. H. Griswold, Chairman of the Association's Committee
on Pension Plans, all of whom will speak at the concluding
business session Monday morning. Mr. Colt is Vice-Presi-
dent of the Association and President of the Bankers Trust
Co. in New York; Mr. McLaughlin is President of the Brook-
lyn Trust Co., Brooklyn, and Mr. Griswold is President of
the First National Bank & Trust Co., Elmira. The conven-
tion will close with the annual banquet Monday evening.

Officers of the New York State Bankers Association are:
President, William L. Gillespie, President of the National

Commercial Bank & Trust Co., Albany.
Vice-President, S. Sloan Colt, President of the Bankers

Trust Co., New York City.
Treasurer, R. G. Hannahs, President, Watertown Na-

tional Bank, Watertown.
Secretary, Clifford F. Post, New York City.
Executive Manager, W. Gordon Brown, New York City,

American Institute of Banking Section of American
Bankers Association to Meet Next Week in Omaha—
Annual Convention to Be Held June 10 to 15

Discussions on present-day banking problems, addresses
by prominent bankers, including R. S. Hecht, President of
the American Bankers Association, on "The Bankers' Fu-
ture," and finals in the national debate and public speaking
contests will feature the program of the thirty-third annual
convention of the American Institute of Banking Section
of the American Bankers Association, to be held in Omaha,
Neb., next week, June 10 to 15. Previous reference to the
coming meeting was made in the "Chronicle" of April 13,
page 2466.
The national public speaking contest, the subject of

which will be "The Bank's Service to the Community," will
be held in the evening on June 10. Mr. Hecht will deliver
his address before the convention on June 11. Also on that
day departmental conferences will be held at which various
bankers will speak, and in the evening a national debate
will take place on the subject, "Resolved, That the United
States Should Adopt a Policy Tending Toward Economic
Self-sufficiency." The Dallas, Tex., Chapter of the Insti-
tute will speak to the affirmative on this subject, and the
St. Paul, Minn., Chapter to the negative. On June 14
William A. Irwin, Professor of Economics, Washburn Col-
lege, Topeka, Kan., will deliver an address on "Banking
in a Changing World."

Annual Convention of National Fertilizer Association
to Be Held Next Week at White Sulphur Springs,
W. Va.

Speaking on "Self-Government by Industry," A. D. White-
side, former member of the National Industrial Recovery
Board and President of Dun & Bradstreet, Inc., will be fea-
tured on the program of the 11th Annual Convention of The
National Fertilizer Association which will be held at White
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Sulphur Springs, W. Va., June 10, 11, and 12. Others who

will address the convention include the following:
Dr. Henry G. Knight, Chief, Bureau of Chemistry and Soils, U.S. D

epart-

ment of Agriculture, will speak on "Potash Production and Use," an
d

M. J. Funchess, Dean, School of Agriculture, Alabama Polytechnic Inst
i-

tura and Director of the Alabama Experiment Station, will talk on "Nitr
o-

gen in Southern Agriculture."
0, "Direct Use of Superphosphate" will be discussed by Prof. Ro

bert M.

Salter, Chairman. Agronomy Department, Ohio State University, and

Chief of Agronomy. Ohio Experiment Station.

Charles J. Brand, Executive Secretary and Treasurer of the Association,

will appraise the progress which the industry has made during the past tw
o

'ears. His address is entitled "Our Industry Under the Code."

D. S. Murph, Administrative Assistant, and H. R. Smalley, Chief

Agronomist of the Association, will also speak.

The annual dinner of the Association, it was announced,

will be held on June 11.

Foreign Trade and Export Credit Problems to Be
Discussed at Annual Convention of National Asso-
ciation of Credit Men to Be Held in Pittsburgh
June 17 to 21

Foreign trade and export credit problems will be featured
In the sessions of the fortieth annual convention and fifth
congress of industry under the auspices of the National
Association of Credit Men, which will be held at the William
Penn Hotel, in Pittsburgh, June 17-21. Because the Admin-
istration at Washington, D. C., is currently moving along
several lines to develop overseas trade and because of the
rapid rise in export business during the past year in this
country, convention officials of the Association announced
June 1 that a round table meeting will be held on June 20,
at Which all the credit delegates who are interested in
foreign trade will analyze their problems. An announce-
ment issued by the Association said:

Visiting credit executives from all parts of the country will be present,

and in addition it is expected that all exporting firms in the Pittsburgh

area which are interested in the problems to be discussed will be registered

as well. A list of questions is being prepared for discussion covering the

most pertinent problems of foreign credit, collection and exchange facing

American shippers.
It is not the plan to have a featured speaker, since it is felt that a

round table discussion of common problems will be the best way to reach

beneficial solutions.

Previous reference to the coming convention was made in
these columns of May 18, page 3330.

Railway Treasury Officers Association to Hold Annual
Meeting in Cincinnati Sept 20 and 21

Announcement has been made by L. W. Cox, Secretary
of the Railway Treasury Officers Association, that the
annual meeting of the Association will be held at the Nether-
land-Plaza Hotel, in Cincinnati, Ohio, Sept 20 and 21.

Annual Convention of United States Building and
Loan League Scheduled for Nov. 6 to 8 in Cin-
cinnati—Society of Residential Appraisers to Meet
Simultaneously

The forty-third annual convention of the United States
Building and Loan League will be held in Cincinnati, Ohio,
Nov. 6-8, it was announced on May 18 by I. Friedlander,
Houston, Tex., President Officials of the 12 Federal Home
Loan banks will join with the executives of building and
loan associations, savings and loan associations, co-opera-
tive banks, and homestead associations, by which various
names these thrift and home financing institutions are
known in the several States.
The first national gathering of the newly-organized So-

ciety of Residential Appraisers will be held in conjunction
with the League meeting, bringing many professional ap-
praisers as well as home financing executives into the group,
Mr. Friedlander said.

National Foreign Trade Convention to Be Held in
Houston, Tex., Nov. 18 to 20

The twenty-second national foreign trade convention of
the National Foreign Trade Council will be held in Houston,
Tex., Nov. 18, 19 and 20, it was announced May 27 by
Lindsay Crawford, Secretary. According to information
received at the offices of the National Foreign Trade Coun-
cil. the announcement said, America's cotton problems will
engage the special attention of the convention at a session
representing the raw cotton interests. The announcement
continued:

The date of the National Foreign Trade Council convention at Houston
has been arranged to follow the American Bankers Convention, which meets

in New Orleans, Nov. 11 to 14. This will facilitate the attendance of

bankers at Houston, who form a very important section of the delegation
representing foreign trade activities. The Houston date has also been

arranged to follow the meetings at Los Angeles of the American Petroleum

Institute.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were completed June 6 for sale of member-
ship on Chicago Stock Exchange for $2,000 down, $400 from
last previous sale.

The New York Coffee & Sugar Exchange inaugurated the
first Saturday closing on June 1 and will remain closed on
Saturdays during the months of June, July, August and
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September. The Exchange adopted the p3licy of the

Saturday summer closing 15 years ago.
The New York Real Estate Securities Egchange has also

announced that it will be closed on Saturdays during June,

July and August.

The Irving Trust Co.
' 
New York, on June 6 declared a

quarterly dividend of 15 cents a share on its capital stock

(Par $10) payable July 1, 1935, to stockholders of record at

the close of business June 12. The July 1 dividend represents

a reduction from the 25 cents a sha-e paid on Jan. 1 1935 and

April 2 1935.

The Board of Directors of the Guaranty Trust Co. of New

York, on June 5 declared a quarterly dividend of 3% for the

quarter ending June 30 1935, payable on July 1 1935, to

stockholders of record June 7 1935. The 3% quarterly rate

of the bank has been in effect since April 1 1935 at which time

it was lowered from 5%. This change was noted in our issue

of April 6, page 2296.

The Bank of New York & Tr- ust Co., New York, announced

this week the appointment of John Shepley as an Assistant

Secretary.

David V. Austin, Vice-Pres- ident of Manufacturers Trust

Co., New York, has been elected President of the New York

Chapter of the Robert Morris Associates.

The Board of Directors of the Fifth Avenue Bank, New

York, in a memorial to Alfred E. Marling, who had been a

director of the institution up to his death on May 29, said

in part:
An associate since the close of 1911, he brought to the service of th

e Bank

an unremitting and loyal attention to every duty, a breadth of 
contact and

experience that proved increasingly valuable, an exact and can
did judg-

ment dominated by principle and a crystal conscience, a remarkabl
e facility

for helpful and kindly incisiveness, a sincere respect for the views
 of others

and always a tolerant estimate of their acts.

The death of Mr. Marling, who had been a former Presi-

dent of the Chamber of Commerce of the State of New York,

was noted in the "Chronicle" of June 1, page 3661.

Appointment of of C. Kenneth Hobson as Assistant Cashier

of The Public National Bank & Trust Co. of New York was

announced on June 3 by its President, E. C. Gersten. Mr.

Hobson, who has been identified with banking in New York

since 1919, received his training with the Royal Bank of

Canada in various branch offices. Later he was associated

with J. & W. Seligman and L. P. Rothschild & Co., joining

the staff of The Public National Bank in 1932 as a member

of its Comptrollers Department.

The New York Agency of the Standard Bank of South

Africa, Ltd., head office London, announced on May 31 re-

ceipt of the following telegram from the head office regard-

ing the operations of the institution for the year ended

March 31 1935:
The Board of Directors have resolved, subject to audit, to recommend

to the shareholders at the general meeting to be held on July 24 
next, a

dividend for the half year ended March 31 last at the rate of 10% p
er

annum, together with a bonus of two shillings per share, both payable in

British currency, subject to British income tax, making a total distrib
u-

tion of 12% for the year ended March 31 1985, to appropriate £75,000 to

the writing down of bank premises and £125,000 to the officers' pensi
on

fund, carrying forward a balance of about £105,169. The bank's invest-

ments stand in the books at less than market value and all other usual and

necessary provisions have been made.

The New York State Banking Department has authorized

(under date of June 1) the Banque Belge Pour L'Etranger

(Overseas), Ltd., of London, England, to maintain an agency

in this State at No. 67 Wall Street, New York City. This
agency is to take the place of the agency of the Banque
Beige Pour L'Etranger, Brussels, Belgium, located at the
same address, the license of which, previously issued by
the Department, expired on May 31.

On May 28 the Tompkins County Trust Co. of Ithaca,
N. Y. (formerly the Ithaca Trust Co.), absorbed the Tomp-
kins County National Bank of that city, the latter (capi-
talized at $200,000) having been placed in voluntary liquida-
tion effective that day. Prior to this action on the date
named, the Ithaca Trust Co. was authorized by the New
York State Banking Department to reduce its capital stock
and par value of shares from $400,000 at $25 a share to
$160,000 to $10 a share, and then to increase the capital
amount to $260,000. The Banking Department also on the
same date granted the company permission to change its
title to the Tompkins County Trust Co. and authorized the
enlarged institution to maintain a branch at 135 East State
Street, Ithaca, the former office of the Tompkins County
National Bank.

It is learned from the "Kn- ickerbocker Press" of May 30
that Thomas W. Rourke and Paul W. Brainard were named,
respectively, Executive Vice-President and Vice-President,
in Charge of Credits of the National City Bank of Troy,
N. Y., at a meeting of the directors on May 29. The paper
continued, in part:

Mr. Rourke is a native of Troy and a graduate of LaSalle Institute and
the American Institute of Banking. . .

Mr. Brainard is a native of Auburn and a graduate of Albany High
School and the American Institute of Banking. He is a past President
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of the Eastern New York Association of Credit Men and is a member of
the staff of the Comptroller of Currency, National Bank Examiners.
He was formerly associated with the New York State National Bank in

Albany, and came to the Troy institution six years ago.

Effective April 30, the First National Bank of Fort Lee,
N. J., capitalized at $100,000, was placed in voluntary liqui-
dation. The institution was replaced by the First National
Bank in Fort Lee.

Carl K. Withers, State Commissioner of Banking and
Insurance for New Jersey, on May 31 announced approval
by the Chancery Court of the payment of a liquidating divi-
dent of 20% to creditors of the Edgewater Trust Co. of
Edgewater, N. J. In noting this, the New York "Herald
Tribune" of June 1 added:
The dividend, which amounts to $114,992, is in addition to the release

of 10% paid while the company was being operated under the Altman Act.

In indicating the opening the following day of the new
Upper Darby National Bank of Philadelphia, Pa., the Phila-
delphia "Inquirer" of May 31 had the following to say:

Additional banking facilities will be afforded the 69th Street business
and residential community to-morrow with the opening of the Upper Darby
National Bank at 6909 Market Street.
The Upper Darby institution succeeds the State Road National Bank of

Highland Park, which was established in May 1928. . . .
Officials of the State Road institution say that since the banking holiday

in March 1933 deposits have increased by more than 400%.
Capital structure of the bank recently was enlarged in the sum of

$150,000. It is a member of the Federal Reserve System and the Federal
Deposit Insurance Corporation. Officers of the Upper Darby National
Bank are:
W. E. Goodman, President; Harrison M. Willis, Vice-President; Joseph

C. Wilkinson, Vice-President; C. Walter Stubbs, Vice-President and
Cashier; R. 0. Davies, Assistant Cashier, and Charles A. Donnelly, Solicitor.

As of May 18, the location of the State Road National
Bank of Highland Park, Highland Park, Pa., was changed
to Upper Darby, Pa., and its title to Upper Darby National
Bank.

That a new bank has been organized in Victoria, Va.,
under the title of the People's National Bank, and would
open for business shortly, was reported in advices from that
place on May 25 to the Richmond "Dispatch." The new in-
stitution, it was stated, would occupy the former home of
the First National Bank and would be capitalized at $50,000
with surplus of $10,000. Officers were named as follows:
Walter Williams, Chairman of the Board; Aubrey B. Chan-
dler, President; Robert M. Williams and Dr. Harry E. Wha-
ley, Vice-Presidents; T. S. Hardy, Cashier; Chapman Lash,
Assistant Cashier, and R. S. Weaver, Jr., Attorney.

Plans have been outlined for reopening the conserved Cen-
tral Bank & Trust Co. of Canton, Ohio, according to a dis-
patch from that city appearing in "Money & Commerce" of
June 1, which went on to say:

It contemplates the release of 40% of restricted deposits upon the re-
sumption of banking operations. This would amount to $647,225, a loan of
$200,000 from the Reconstruction Finance Corporation and a reduction of
the capital stock from $200,000 to $100,000 with $20,000 surplus.

The Farmers' Bank of McCutchenville, Ohio, paid depos-
itors their final 15% dividend on May 31, according to a dis-
patch from Tiffin, Ohio, on June 1, appearing in the Toledo
"Blade." The bank, which closed during the banking holi-
day in 1933, had paid four previous dividends, the dispatch
said.

William J. Howard, resident partner in Cincinnati, Ohio,
of the New York investment firm of Dominick & Dominick,
died at Good Samaritan Hospital in Cincinnati on May 30.
He was 60 years old. Mr. Howard was a member of the
Cincinnati Stock Exchange and also had been a director of
the Cincinnati Southern Railway.

From the Cleveland "Plain Dealer" of June 2, it is learned
that distribution of $520.000 to between 25,000 and 35,000
depositors of the defunct Standard Trust Co. of Cleveland,
Ohio, would begin at the former head( uarters of the institu-
tion on June 3. This is the second 5% payment by the
bank's liquidators, it was said.

Ewing L. Cox became Trust Officer of the Fidelity Trust
Co. of Indianapolis, Ind. effective June 1. Mr. Cox formerly
was Secretary of the Indianapolis Clearing House Associa-
tion, which post he resigned to take over his new job. In
noting this, the Indianapolis "News" of June 1 also said:

Mr. Cox came to Indianapolis from Bloomington, where he was connected
with the First National Bank. He was educated in Bloomington schools
and attended Indiana University and Benjamin Harrison Law School.

Thomas X. Lanahan was advanced to Assistant Treasurer of the Fidelity
*concern. He has been associated with the company since 1911.

Associated Press advices from Rankin, Ill., on May 31 re-
ported that 5% dividend checks were mailed on that day to
depositors in the closed Rankin-Whitman State Bank of that
place, making the total of dividend paid 40%.

From the Chicago "Tribune" of May 30 it is learned that
permission to pay another 18% dividend to depositors of the
closed Kenwood State Bank of Chicago, Chicago, Ill., was
granted to Receiver William L. O'Connell on May 29 by
Circuit Judge John Prystalski. The paper added:
The distribution, amounting to $46,209, will raise total repayments to

58%. The funds were obtained from sale of securities remaining in the
portfolio.

That Edward J. Barrett, State Auditor of Illinois, had
announced the authorization of a 10% payment, amounting
to $36,146, to depositors of the Brighton Park State Bank
of Chicago, was reported in the Chicago "News" of May 28.
This is the second payment since the bank closed, bringing
the total to 20%, the paper said.

A payment of $163,384 to depositors of the old First
National Bank of Bloomington, Ill., will be made June 15,
according to advices from that place to the Chicago
"Tribune" on May 23, Which also stated:

This will bring to 721/2% the amount paid on $1,628,524 of unsecured
deposits held by the bank when it closed in 1933.

Payment of a 100% dividend, amounting to $1,000,000, to
depositors of the Highland Park Trust Co., Highland Park,
Mich., a State chartered unit of the former Guardian De-
troit Group, Inc., was begun on June 1, we learn from the
Detroit "Free Press" of May 31. Approval of the payoff
plan was given by Banking Commissioner Rudolph E. Reich-
ert when that institution notified him it was ready to pay
in full and continue business as a purely fiduciary company.
With deposits paid off, its capital will be reduced from
$500,000 to $150,000. The paper continued in part:

President Harvey O. Emery and Directors of The Highland Park Trust
Co., with complete cooperation of stockholders and depositors, worked out
their own troubles. Orderly liquidation with a minimum of disturbance to
general business, and the admitted large earning capacity of asset invest-
ments, both made success possible. Contributions by stockholders also
facilitated the payoff. . . .

Closed with other Michigan banks in the Comstock holiday of February
1933, the trust company was permitted to resume its fiduciary business
under a special license granted in April 1933, as provided for in the Creen.
McNitt Emergency Banking Act. No percentage of deposit releases was
authorized, however. The percentage of liquidity was in fact far below
that of The Guardian National Bank of Commerce, though its investments
were sound. . . .

Closing of the Anchor State Bank of Milwaukee, Wis., was
reported in a dispatch from that city or June 7, appearing in
the "Wall Street Journal," from which we quote the follow-
ing:
Of total deposits of $700,000, more than $600,000 are under Federal

Insurance. The Reconstruction Finance Corp. has $200,000 of debentures
in the bank which opened in 1927. State examiners have been placed in
charge to liquidate and pay off protected depositors.

Judge M. F. Edwards on May 27 signed an order authoriz-
ing J. M. Slosson, receiver of the closed Cerro Gordo State
Bank of Clear Lake, Iowa, to pay a 5% dividend to de-
positors, it is learned from Mason City, Iowa, advices on
May 28 to the Des Moines "Register," which went on to say:
Checks totaling approximately $43,000 will be available for depositors

within the next 10 days. This distribution will bring the total paid out
to 30%.

It is learned from the St. Louis "Globe-Democrat" of May
30, that Circuit Judge O'Malley on May 29 granted Oscar
Wibbing, Deputy State Finance Commissioner of Missouri,
in charge of the liquidation of the Grant State Bank of St.
Louis, permission to borrow $175,000 from the Reconstruc-
tion Finance Corporation for the purpose of paying a 20%
liquidating dividend to depositors and creditors of the insti-
tution. A 30% distribution has previously been made by
the bank, it was stated.

Announcement was made May 30 by Gurney P. Hood,
State Commissioner of Banks for North Carolina that divi-
dend checks aggregating $18,548.60 had been mailed to the
1,002 depositors and other common claimants of two closed
banks, viz.: The Bank of Murphy at Murphy and the Bank
of Pender at Burgaw. The Raleigh "News & Observer" of
May 31, authority for the above, supplied further details as
follows:

Checks totaling $10,859.59 were mailed to 441 depositors of the Bank
of Murphy in payment of a 10% dividend, the second since the bank was
closed on Feb. 15 1933, and making a total of $21,716.93, or 20% paid
these claimants. The bank also has paid $1,188.85 to preferred creditors.

Checks totaling $7,690.01 were mailed to the 561 depositors and other
common claimants of the Bank of Pender, Burgaw, in payment of a 5%
dividend, the fifth since the bank was closed on Jan. 7 1932, and making
a total of $53,830.05, or 35% paid these claimants. The bank also has
paid $4,222.39 to preferred creditors and $20,000 to secured creditors.

Gurney P. Hood, State Commissioner of Banks, an-
nounced on May 28 that 5% dividend checks, aggregating
$42,148, had been mailed to the depositors of two closed
banks, the Farmers' Bank & Trust Co. of Forest City and
the Bank of Pikeville, Pikeville. The Raleigh "News and
Observer" of May 29, from which this is learned, supplied
the following details:
The Forest City institution paid its 1,984 depositors a total of $40,-

875.43, making a total of $302,296.98, or 85%, paid them in four dividends
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since the bank closed on Feb. 4 1930. In addition to the depositors' divi-
dends, the bank has paid its preferred creditors a total of $119,898.11
and its secured creditors have received $21,923.22.
The 322 depositors of the Bank of Pikeville received checks aggregating

$1,275.55, making a total of $22,908.70, or 90% paid them in seven divi-
dends since the bank was closed on Dec. 24 1931. In addition to the
depositors' dividends, the bank has paid its preferred creditors $2,219.42
and its secured creditors have received $6,000.

A charter was issued by the Comptroller of the Currency
on May 29 to the Bay National Bank of Panama City,
Panama City, Fla., capitalized at $50,000. John L. McRa-
hn Jr. is President of the new bank and E. L. Robinson,
Cashier.

A new banking institution, the Bay National Bank, opened
for business in Panama City, Fla., on May 29 with com-
bined capital and surplus of $60,000, according to Associated
Press advices from that place on the date named. The new
bank, it was stated, is a member of the Federal Reserve
System. Officers were named as follows: John McFarlin,
President; W. J. Cook, Vice-President, and E. L. Robinson,
Cashier.

Payment of a second dividend of 9%, or $40,000, to de-
positors of the First National Bank of Aurora, Col., has
been authorized by the Comptroller of the Currency, W. D.
Hoover, receiver for the bank, announced on May 28, ac-
cording to the Rocky Mountain "News" of May 29, which
further stated:

The checks probably will be available the latter part of June, Mr. Hoover
said. A first dividend of 25% was paid in November 1934.

Promotion of J. B. Curran from Assistant Manager of the
Santa Monica office of the California Bank of Los Angeles,
Calif., to Manager of the Pacific Palisades office, was an-
nounced on May 29 by T. E. Ivey, Vice-President of the insti-
tution. We quote further from the Los Angeles "Times" of
May 30 from which the foregoing is taken:

Mr. Curran replaces Fred H. Tichenor who has been appointed head of
the escrow department in the bank's Hollywood office, the announcement
stated.

Mr. Curran has been associated with the California Bank since July 1921.

THE CURB EXCHANGE
Specialties, oils and publics utilities attracted a goodly

part of the speculative attention during the present week,
and while there have been some indications of irregularity
and profit taking, the trend of the market has been, as a
rule, toward higher levels. The volume of trading has been
smaller than last week, the turnover on Monday dropping
to approximately 134,000 shares. Toward the end of the
week mining and metal stocks were somewhat stronger and
the oil issues showed substantial gains.

Price movemtns on the curb market continued on the side
of the decline during most of the brief session on Saturday.
Public utilities, oil shares and miscellaneous specialties were
freely sold and the declines in this group had a tendency
to weaken the rest of the list, the losses ranging up to a point
or more. The mining stocks were inclined to resist pressure
but finally moved downward. Prominent in the day's
losses were Aluminum Co. of America, 234 points to 50;
Cities Service pref., 3 points to 1934; Great Atlantic &
Pacific, N. V. 234 points to 127; Greyhound Corp., 18% points
to 418%; Holly Sugar, 57% points to 503/8, and Ruberoid, 2
points to 52.
Firm prices, with a comparatively small turnover, were

the outstanding characteristics of the trading on the Curb
Exchange on Monday. The gains ranged from minor frac-
tions to 2 or more points and were largely among the mis-
cellaneous specialties and utilities. Commonwealth Edison
was fairly active and advanced 2 points to 73. Greyhound
Corp. also moved up 2 points and closed at 44 and Standard
Oil of Ohio pref. registered a similar gain at 973/2. Smaller
advances were recorded by such trading favorites as
Aluminum Co. of America, Armstrong Cork and Imperial
Oil, Ltd.
Curb Exchange prices continued to advance on Tuesday,

and as the volume of business increased, the improvement
extended to practically every section of the market. Public
utilities and oil shares were in demand, particularly Gulf
Oil of Pennsylvania, which forged ahead 3 points to 69.
Singer Manufacturing Co. also attracted a lot of buying
and moved upward 4 points to 255. Alabama Power, $6 pref.
was particularly active and surged upward 6 points to 61.
Smaller gains were recorded by American Gas & Electric
pref., American Superpower pref., Public Service of Northern
Illinois and`Empire Power Co.

Considerably irregularity was in evidence during the trad-
ing on Wednesday, but despite the selling that became
apparent during the final half hour, prices were slightly
higher at the end of the session. Metal and mining shares
attracted some buying, particularly Newmont, which moved
forward 1% points io 503%; Bunker Hill-Sullivan closed
% point higher, and Aluminum Co. of American gained
3% point. In the public utility group, Empire Electric pref.
advanced sq points to 32; Jersey Cent. Power & Light
improved, 2 points to 62; Pacific Lghting pref., 28% points
to 95, and United Gas & Electric, 2 points to 74. Pepperell
Manufacturing Co. gained 23% points to 638%, and Dow
Chemical, 134 points to 98.

Except for a few of the more active specialties, curb stocks
moved within a narrow range on Thursday. Price move-
ments were mixed, and as selling developed toward the end
of the session, the volume of business dropped off. Preferred
stocks took most of the gains, and while there were a few
miscellaneous issues that closed on the side of the advance, the
list, as a whole, was below the previous close. A. 0. Smith
moved against the trend and showed a net gain of 5% points
at 613/s. New Jersey Zinc was also in demand at higher
prices and Great Atlantic & Pacific Tea Co., N. V. Stock
advanced 234 points to 129.
On Friday trading continued quiet with a moderate down-

ward tendency in evidence. A few of the less active stocks
showed moderate gains, but these were largely among the
preferred issues. The volume of business was down to
approximately 157,000 shares. As compared with Friday
of last week, prices were higher, Commonwealth Edison
closing last night at 7434 against 73 on Friday a week ago,
Creole Petroleum at 1734 against 16%, Distillers Seagrams
Ltd. at 155% against 1534, Glen Alden Coal at 158% against
147%, Greyhound Corp. at 45 against 4234, Gulf Oil of
Pennsylvania at 66 against 65, Humble. Oil (New) at 6034
against 5734, Lake Shore Mines at 528% against 51%, New
Jersey Zinc at 63 against 59, Newmont Mining Co. at 5034
against 47, New York Telephone pref. at 1198% against 11834,
Niagara Hudson Power at 634 against 534, Sherwin Williams
at 9834 against 973/2, and A. 0. Smith at 6234 against 58.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

West Medea
[June 7 1935

Moab
(Number

shar
of
es)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday 112,255 $1,713,000 87,000 521,000 $1,741,000
Monday 133,555 2,535,000 52,000 69,000 2,656,000
Tuesday 217,457 3,637,000 35,000 30,000 3.702,000
Wednesday 257,520 5,277,000 77,000 42,000 5,396,000
Thursday 179,160 3,784,000 38,000 36,000 3,858,000
Friday 156,675 4,468,000 36,000 42,000 4,546,000

Total 1,056,622 $21,414,000 5245.000 8240.000 $21,899,000

Sales at
New York Curb

Exchange

Wed Muted June 7 Jan. 1 to June 7

1935 1934 1935 1934

Stocks-No. of shares_ 1,056,622 771,875 21,591,390 35,729,776
Bonds

Domestic $21,414,000 $14,489,000 $531,063,000 $515,932,000
Foreign government_ _ 245,000 777,000 8,149,000 19,064.000
Foreign corporate 240,000 561,000 5,452,000 15.783,000

Total 821.899,000 $15,827,000 8544.664.000 8550.779.000

Course of Bank Clearings
Bank clearings this week will show an increase as compared

with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
June 8) bank exchanges for all cities of the United States
from which it is p3ssible to obtain weekly returns will be
13.0% over those for the corresponding week last year.
Our preliminary total stands at $5,586,243,654, against
$4,941,851,795 for the same week in 1934. At this center
there is a gain for the week ended Friday of 14.7%. Our
comparative summary for the week follows:

Clearings-Re:urns by Telegraph
Week Ending June 8 1935 1934

Per
Cent

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, five dais 
Other cities, five days  •

Total all cities, five days 
All cities, one day 

Tntwl all Mile,, tnr wank

82,918,750,355
210,199,869
276,000,000
170,000,000
67,065,611
71,500,000
102,323,000
91,176,678
68,530,474
56,163,598
49,577,645
21,650,000

82,545,791,570
189.105,791
226,000,000
144,000,000
56,802,170
59,500,000
78,871,000
82,537,750
50,572.582
51,729,612
40,262.490
21,437,000

+14.7
+11.2
+22.1
+18.1
+18.1
+20.2
+29.7
+10.5
+35.5
+8.6
+23.1
+1.0

  $4,102,937,230
552,265,815

83,546.609.965
502,648,010

+15.7
+9.9

$4,655,203,045
931,040.609

$4,049,257.975
892,593,820

+15.0
+4.3

25 AAR 24:1 R54 54.941.851.795 +13.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week 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 week ended June 1.
For that week there is a decrease of 1.0%. the aggregate
of clearings for the whole country being $4,451,072,653,
against $4,494,430,775 in the same week in 1934. Outside
of this city there is an increase of 6.7%, the bank clearings
at this center having recorded a loss of 5.5%. We group
the cities according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve district including this city, the totals show
a loss of 5.1% and in the Boston Reserve District of 6.5%,
but in the Philadelphia Reserve District the totals record
a gain of 1.7%. In the Cleveland Reserve District there
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is an improvement of 1.1%, in the Richmond Reserve
District of 2.0%, and in the Atlanta Reserve District of
6.5%. The Chicago Reserve District has managed to
enlarge its totals by 10.2%, the St. Louis Reserve District
by 20.0%, and the Minneapolis Reserve District by 13.1%.
In the Dallas Reserve District the increase is 16.7%, in the
Kansas City Reserve District 13.1%, and in the San Fran-
cisco Reserve District by 19.9%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended June 1 1935 1935 1934
Incase
Dec. 1933 1932

Federal Reserve Diets. S $ % $ $
1st Boston_ . __ 12 cities 186,225,381 199,101,051 -6.5 207,342,134 229,997,223
2nd New York__12 " 2,756,965,921 2,908,003,249 -5.1 3,384,479,340 3,738419,205
3rd Phliadelpla 9 " 279,351,608 274,779,573 +1.7 218,889,171 241,427,140
4th Cleveland__ 5 " 190,916,464 188,777,093 +1.1 155,774,792 180,414,488
5th Richmond _ 6 " 93,985,710 89,187,916 +2.0 62,811,371 103,001,014
8th Atlanta_ __ _10 ' " 97,410,535 91,466,838 +6.5 61,870,290 65,083,094
7th Chicago. _ _19 " 345,207,033 313,152,989 +10.2 236,006,977 331,919,002
8th St. Louis__ 4 " 111,871,032 93,217,715 +20.0 82,859,229 84,625,507
9th Minneapolis 6 " 74,499,393 65,848,082 +13.1 62,299,533 65,041,889
10th Kansas City10 " 100,563,735 88,915,487 +13.1 69,419,310 84,680,268
11th Dallas  5 "

.
38,980,964 33,409,868 +16.7 23,889,245 27,779,268

12th San Fran 12 " 178,094,877 148,570,884 +19.9 134,992,251 156,483,822

Total 111 MISS 4,451,072,653 4,494,430,775 -1.0 4,700,633,653 5,305,701,920
Outside N. 1'. City 1,783,058,753 1,671,754,118 +6.7 1,404,288,738 1,681,280,780

Canada 32 Cities 277.478.790 407.135.042 -31.8 304.487 505 267.900.096

We also furnish to-day a summary of the clearings for
the month of May. For that month there is an increase
for the entire body of clearing houses of 8.6%, the 1935
aggregate of clearings being $24,924,234,564 and the 1934
aggregate $22,955,219,861. In the New York Reserve
District the totals register an increase of 5.2%, in the
Boston Reserve District of 3.7%, and in the Philadelphia
Reserve District of 15.5%. In the Cleveland Reserve Dis-
trict the totals are larger by 10.0%, in the Richmond Rs-
serve District by 10.5%, and in the Atlanta Reserve District
by 12.9%. In the Chicago Reserve District there is an
expansion of 17.8%, in the St. Louis Reserve District of
15.5%, and in the Minneapolis Reserve District of 20.2%.
The Kansas City Reserve District enjoys a gain of 22.1%,
the Dallas Reserve District of 12.7%, and the San Francisco
Reserve District of 23.3%.
We also furnish to-day a summary of the clearings for

the month of May:

May
1935

May
1934

Inc or
Dec

May
1933

May
1932

Federal Reserve Mats. $ 3 % $ 8
185 Boston_ __ _14 Claes 1,034,250,050 997,347,915 +3.7 906,623,994 999,623.994
2nd New York__13 " 15,634,247,845 14,860,053,831 +5.2 13,723,999,022 13,142,189,872
led Philadelpla 12 " 1,551,343,961 1,343,737,275 +15.5 1,056,522,423 1,144,811,120
4th Cleveland. _13 " 1,002,173,573 910,805,375 +10.0 663,638,970 833,934,235
5th Richmond . 8 " 478,181,029 432,920,940 +10.5 308,392,620 445,562,818
6th Atlanta... _15 " 508,476,562 450,451,706 +12.9 331,259,119 382,330,614
7th Chicago _ . _25 " 1,810,953,299 1,537,133,251 +17.8 1,044,138,729 1,531,984,110
8th St. Louis._ _ 5 " 515,964,031 446,649,147 +15.5 367,345,556 387,090,033
9th Minneapolls12 " 395,472.629 328,995,366 +20.2 295,727,261 292,822,848
10th Kansas City14 " 690,218,843 565,280,466 +22.1 435,988,425 519,177,650
Ilth Dallas 10 " 327,046,461 290,148,055 +12.7 228,937,231 244,866,439
12th San Fran_ _21 " 975,906,281 791,696,534 +23.3 684,419,377 761,237,027

Total 162 cities 24,924,234,564 22,955,219,861 +8.6 20,046,992,727 20,667,501,203
Outside N. Y. City 9,750,717,105 8,496,304,511 +14.8 6,686,048,482 7,928,232,424

Canada 32 cities  1653MR f1(7 aI00070nm,e..s:AM_S 1 gi 27 A 42       .RA 

We append another table showing the clearings by Fed-
eral Reserve districts for the five months of each year
back to 1932:

5 Months
1935

5 Months
1934

Inc.or
Dec.

5 Months
1933

5 Morahs
1932

Federal Reserve DIsts. $ I a,.- $
1st Boston _ _ . _14 cities 4,939,871,638 4,756,692,511 +3.9 4,066,761,409 5,680,796,171
2nd New York__13 " 78,952,218,225 74,697,727,313 +5.7 62,178,060.671 74,487,786,709
Bid Philadelpla 12 " 7,126,889,099 6,200,534,539 +14.9 5,322,150,946 8.482,945,838
4th Cleveland_ _13 " 4,692,939,768 4,139,414,318 +13.4 3,249,811,411 4,588,326,066
5th Richmond . 8 " 2,247,332,51 2,024,146,403 +11.0 1,576,667,777 2,385,887,191
6th Atlanta_ _ ,..i5 " 2,524,465,282 2,203,589,940 +14.6 1,535,395,940 2,099,300,892
7th Chicago. _ _25 " 8,360,618,016 6,906,426,293 +21.1 4,746,348,071 8,184,093,198
8th St. Louis__ 5 " 2,449,688,385 2,169,987,153 +12.9 1,613,386,565 2,060,194,339
9th Minneapolls12 ' 1,742,648,388 1,555,892,262 +12.0 1,239,994,674 1,520,595,987
10th Kansas City 14 " 3,175,617,568 2,685,762,318 +18.2 2,007,630,856 2,737,522,822
llth Dallas 10 " 1,639,168,576 1,489,613,666 +10.0 1,104,901,254 1,372,162,230
12th San Fran 21 " 4,514,345,198 3,890,183,043 +16.0 3,054,149,692 4,161,733,213

Total 162 cities 122,365,802,655 112,719,969,759 +8.6 91,695,259,266 115,761,344,656
Outside N. Y. City 45,637,295,112 39,961,916,259 +14.2 31,279,524,921 43,540,949,567
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Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
May and the five months of 1935 and 1934 are given below.

Description
Month of May Fine Months

1935 1934 1935 1934

Stock, number of shares_
Bonds

Railroad dr miscell. bonds
State, foreign, drc., bonds
U. S. Government bonds_

Total bonds 

30,439,671

$188,534,000
33,781,000
61,840:000

25,335,680

$179,247,000
40,015,000
65.480,800

102,511,960

8868,026,000
165.087,000
378,489,000

196,477,167

81,212,883.000
315,557,500
263,664,600

8284,155,000 8284,742,800 81,411,602,000 $1,792,105.100

The volume of transactions in share properties on the
New York Stock Exchange for the five months of the
years 1932 to 1935 is indicated in the following:

1935
No. Shares

1934
No. Shares

1933
No. Shares

1932
No. Shares

Month of January 19,409,132 54,565,349 18,718.392 34,382,383
February 14,404.525 58,829,952 19,314,200 31,718,267
March 15,850.057 29,900,904 20,096.557 33,031,499

First quarter 49,663,714 141.296,205 58,129,049 99,110,149

April 22,408,575 29,845.282 52,896,596 31,470,916
May   20_432.871 25 225 Ann ins 913 054 92 126 012

The following compilation covers the clearings by months
since Jan. 1 1935 and 1934:

MONTHLY CLEARINGS

Month
Clearings, Total All Clearings Outside New York

1935 1934 1935 1934

Jan...
Feb.__
Mar. -

1st flu_

April_
May..

25,538,411,841
20,793,838,124
26.352,301,857

72,684,551,622

24,757,016,469
24,924,234,564

21.395,409,595
20.505,980,543
23,512,614,673

65,414.004,811

24,350,745,087
22,955,219,861

9,331,886,572
7,941,880,939
9,320,994.207

28,594,761,718

9,291,816,289
9,750,717,105

7,843,155,202
7,006,078.545
8,354,247,617

23,203.481,363

8,262,130,385
8,496,304,511

+19.0
+13.4
+11.6

+14.6

+ 12.5
+ 14.8

The course of bank clearings at leading cities of the country
for the month of May and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN MAY

 May-- Jan. 1 to May 31-
(000,000: 1935 1934 1933 1932 1935 1934 1933 1932
omitted) 5 $

New York 15,174 14,459 13,361 12,739 76,729 72,758 60,416 72,220
Chicago  1,123 976 837 958 5,229 4,382 3,529 5,222
Boston  885 864 792 858 4,260 4,132 3,526 4,917
Philadelphia  1,487 1,290 1,008 1.075 6,846 5,934 5,072 6,102
St. Louis  343 298 245 286 1,572 1,389 1,068 1,390
Pittsburgh  424 401 290 342 2,024 1,781 1,408 1,881
San Francisco  524 443 371 404 2,496 2,178 1,749 2,277
Baltimore  249 235 153 232 1,153 1,066 785 1,255
Cincinnati  214 182 147 168 999 874 697 929
Kansas City  375 294 221 266 1,710 1,378 1,045 1,401
Cleveland  291 259 177 269 1,317 1,182 919 1,489
Minneapolis  253 216 198 189 1,104 1,002 819 985
New Orleans  108 93 55 104 551 494 349 6113
Detroit  398 323 33 286 1,873 1,480 416 1,518
Louisville  113 96 73 73 561 492 343 390
Omaha  129 109 85 98 577 579 348 505
Providence  38 36 31 34 182 170 143 192
Milwaukee  73 57 45 81 329 268 211 358
Buffalo  126 116 98 103 585 550 460 585
St. Paul  101 81 61 63 460 408 269 328
Denver  103 90 72 79 477 382 325 411
Indiana  65 54 40 58 287 238 189 280
Richmond  129 116 101 107 627 571 474 589
Memphis  58 51 44 41 306 281 183 238
Seattle  134 95 83 93 549 454 370 508
Salt Lake City...-  51 46 35 37 251 208 168 208
Hartford  52 41 35 34 222 182 155 184

Total 23,020 21.321 18.691 19.035 113.276 104.813 85.436 106,954

Other cities  1,904 1,634 1,356 1,827 9.090 7,907 6,259 8,971

Total all 24,924 22,955 20,047 20,668 122,366 112,720 91,695 115,761

Outside New York_ 9,751 8.498 6,686 7,928 45,637 39,982 31,280 43,541

We now add our detailed statement showing the figures
for each city separately for May and since Jan. 1 for two

, „ , years and for the week ended June 1 for four years:

CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 1.

Month of May Five Months Ended May 31 Week Ended June 1
Clearings al-

Inc. or Inc. or Inc. or
1935 1934 Dec. 1935 1934 Dee. 1935 1934 Dec. 1933 1932

$ $ % $ 3 C7. o $ $ %. C A A
First Federal Reser on District -Boston-

Maine-Bangor  2,699,127 2,228,420 +21.1 12,358,696 10,465,368 +18.1 475,223 511.167 -7.0 416,482 523,862
Portland 7,787,452 6,856,498 +13.6 34,768,376 35,921,100 -32.0 2,179,688 1,308,546 +68.8 1,011,168 2,536,894

Mass.-Boston 884,542,619 863,526,891 +2.4 4,259,790,395 4,131,725,460 +3.1 157,794,655 170,132,308 -7.3 181,223,701 196,358,928
Fall River 2,742,447 2,878,770 -4.7 14,022,781 13,144.738 +6.7 504,458 500,028 +0.9 483,779 649,462
Holyoke 1,464,439 1,408,020 +4.0 7,207,442 7,287,989 -1.1
Lowell 1,364,529 1,250,384 +9.1 6,601,489 6,007,471 +9.9 248,890 249,398 -0.2 201,838 293,713
New Bedford 2,715,391 2,555,688 +6.2 12,974.264 12,465,278 +4.1 465,368 537,809 -13.5 488,572 584,722
Springfield 11,831,658 11,747,439 +0.7 58,243,517 56,181,470 +0.1 2,323,276 2,531,743 -8.2 2,972,557 3,632,805
Worcester 5,434,988 5,505,063 -1.3 27,974,127 25,894,185 +8.0 1,083,288 952,950 +13.7 714,775 1,875.151

Conn.-Hartford 52,194,537 41,451,993 +25.9 222,364.305 182,271,579 +22.0 9,183,899 11,640,288 -21.1 8,109,537 9,290,597
New Haven 15,003,920 13,973,833 +7.4 88,805,867 71,760,028 -1.1 3,662,343 3,095,462 +18.3 3,343,484 5.569,127
Waterbury 5,926,900 5,683,700 +4.3 24,739,700 24,104,100 +2.6

it. 5,-Providence.... 38,323,900 36,169,500 +6.0 182,045,700 169,828,500 +7.2 7,816,900 7,077.700 +10.4 7,939,400 8.299,900
N. H.-Manchester_ _ _ 2,213.143 2,111,716 +4.8 9,974,979 9,635,247 +3.5 487.423 563.652 -13.5 477,043 382,262

Total (14 oaks) 1.034,250,050 997,347.915 +3.7 4,939,871,638 4,756,692,511 +3.9 188,225,381 199,101,051 -6.5 207,342,134 229.997,223
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Clearings 0t

Second Federal Re
N. Y.-Albany 
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Rochester 
Syracuse 

Conn.-Stamford 
N. J.-Montclair 
Newark 
Northern N. J 
Oranges 

Total (13 cities) - - -

Third Federal Re
Pa.-Altoona 

Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

N. J.-Trenton 

Total (12 cities)_

Fourth Federal Re
Ohio-Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Hamilton 
Lorain 
Mansfield 
Youngstown 

Pa.-Beaver County 
Franklin 
Greensburg 
Pittsburgh 

Ky.-Lexington 
W. Va.-Wheeling__ _

Total (13 cities) _ _

Fifth Federal Rese
W. Va.-Huntington _
Va .-Norfolk 
Richmond 

N. C.-Raleigh 
S. C.-Charleston._ _
Columbia 

Md.-Baltimore 
Frederick 
Hagerstown 

D. C.-Washington..

Total (8 cities)

Sixth Federal Res
Tenn.-Knoxville___ _

Nashville 
Ga.-Atlanta 
Augusta 
Columbus 
Macon 

Fla.-Jacksonville_ _
Tampa 

Ala.-Birmingham__ _
Mobile 
Montgomery 

Miss.-Hattiesburg - -
Jackson 
Meridian 
Vicksburg 

La.-New Orleans._ _

Total (15 cities) - - - -

Seventh Federal
Mich.-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Ind.-Ft. Wayne...
Gary 
Indianapolis 
South Bend 
Terre Haute 

Whs.-Madison 
Milwaukee 
Oshkosh 

Iowa-Cedar Rapids
Davenport 
Des Moines 
Iowa City 
Sioux City 
Waterloo 

HI-Aurora 
Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

Total (25 cities)._.

Eighth Federal R
Ind.-Evansville._ _
New Albany 

Mo.-St. Louis 
Ky.-Louisville 
Owensboro 
Paducah 

Tenn.-Memphis .....
Ill.-Jacksonville _

Quincy 

Total (5 cities).

Month of May Five Months Ended May 31 Week Ended Junel

1935 1934
Inc. or
Dec. 1935 1934

Inc. or
Dec. 1935

Inc.
1934

or
.Dec. 1933 1932

$
erve District

$
-New York-

%
-

$ $ % $ $ % $ S

35,126,248 36,139,427 -2.8 215,676,609 189,209,609 +14.0 4,821,357 5,444,909 -11.5 8,201.168 4,970,360
3,933,677 3,378,882 +16.4 21,416,102 18,367,164 +16.6 797,062 786,795 +1.3' 891,277 799,404

125,800,000 116,386,438 +8.1 584,720,558 549,782.280 +6.4 24,000,000 25,191,430 -4.7 20,216,190 22,401,600
2,668,446 2,194,566 +21.6 12,697,703 11,111,697 +14.3 510,192 568,708 -10.3 645,100 943,857
2,175,241 1,789,158 +21.6 10,428,357 9,458,427 +10.3 428,122 380,917 +12.4 318,817 661,812

15,173,517,459 14,458,915,350 +4.9 76,728,507,543 72,758,053,500 +5.5 2,668,013,900 2,822,676,657 -5.5 3,296,344,915 3,624,421,140
28,146,583 26,000,205 +8.3 138,481,932 131,950.770 +4.9 5,256,256 5,825,861 -9.8 7,573,661 8,686,905
16,091,374 14,264,854 + 12.8 76,557,493 71,604,879 +6.9 3,914,400 3,988,446 -1.9 3,257,622 4,360,100
15,068,132 14,137,319 +6.6 59,937,875 56,386,764 +6.3 2,498,015 2,340,374 +6.7 2,125,470 3,557,848
1,754,999 1,620,054 +8.3 8.043,381 7,719,570 +4.2 308,139 359,223 -14.2 658,539 1.060.221

76,755.090 74,003,433 +3.7 382,465,417 349,007,636 +9.6 15,889,979 15,476,140 +2.7 17,928,701 31.866.824
149,501,674 107,707,938 +38.8 695,387,900 527.426,260 +31.8 30,528.499 24,963,789 +22.3 26,317,880 34.489,134

3,708,922 3.516.207 +5.5 17,897,355 17,648,757 +1.4--

15,634,247,845 14,860,053,831 +5.2 78,952,218,225 74,697,727,313 +5.7 2,756,965,921 2,908,003,249 -5.1 3,384,479,340 3,738,219,205

erve District -Philadelph fa-
1,774,523 1,643,587 +8.0 7,820,980 7.185,030 +8.9 282,641 333,826 -15.3 276.292 402,545

• 81,762.866 b a45,122,597 b a258,144 b
-

b a2.032,017
1,191,282 1,217,271 -2.1 5,916,897 5,794,600 +2.1 254,570 246,355 +3.35. 282,059 391,300
7,908,150 6,830,914 +15.8 36,796,486 32,949,734 +11.7
4,343,299 3,489,077 +24.5 20,765,167 16,089,465 +29.1 943,995 854,426 +10.5 695,703 1,085,413
1,613,107 1,312,279 +22.9 7,056,084 6,132,472 +15.1

• 2,168,531 2,003,764 +8.2 9,232,463 9,113,879 +1.3
• 1,487,000,000 1,290,000,000 +15.3 6,846,000,000 5,934,000,000 +15.4 269,000,000 266,000,000 +1.1 208,000,000 229,000,000

5,956,434 4,952,714 +20.3 25,614,120 22,506,475 +13.8 1,273,295 894,246 +42.4 934,274 2,426,401
9,002,956 9,260,582 -2.8 45,081,932 45,661,872 -1.3 1,923,529 2,079,377 -7.5 1.564,064 2,190,110
4,127,529 5,932,299 -30.4 19,643,912 29,811,018 -34.1 769,705 1,245,888 -38.2 1,372,969 1,734,030
6.080,750 5.037.488 +20.7 25,693,658 21,445,594 +19.8 1,130,873 941,455 +20.1 891,710 1,246,341

20,177,400 12,057,300 +67.3 77,267,400 69,844,400 +10.6 3.773,000 2,184,000 +72.8 4,872,100 2,951,000

. 1,551,343,961 1.343,737,275 +15.5 7.126,889,099 6,200,534.539 +14.9 279,351,608 274,779,573 +1.7 218,889,171 241,427.140

. erve District--Cleveland-
• c C c c c c c c c c c

6,973,223 5,578,530 +25.0 31,630,941 24,336,255 +30.0c c c c c
213,901,512 182,312,294 +17.3 998,772,260 873,572,000 +14.3 41,459,392 40,198,513 +3.1 33,216,263 37,523,099

290,947,641 258,624,611 +12.5 1,316,666,739 1,181,548,608 +11.4 54,573,814 55,848,062 -2.3 41,647,408 59,490,027
44,571,100 41,585,200 +7.2 214,087,500 177,237,100 +20.8 7,167,100 8,566,100 -16.3 6,134,100 7,395.100
1,645,271 1,869,626 -12.0 9,280,269 8,035,654 +15.5
903,924 597,260 +51.3 3,842,117 2,653.157 +44.8

5,050,144 5,167,964 -2.3 25,052,125 23,396,120 +7.1 872,733 876,834 -0.5 674,962 867,643

b b b b b b b b b b b
840,876 637,968 +31.8 3,651,820 2,914,083 +25.3
468,828 390,467 +20.1 1,810,683 1,734,064 +4.4

1,117,504 905.690 +23.4 4,945,745 3,570.620 +38.5
424,286,693 400,706,842 +5.9 2,024,282,347 1.780,616.78 +13.7 86,843.425 83,287,584 +4.3 74,102.059 75,138.619

4,552,661 3,849,082 +18.3 26,877,166 26,573,080 +1.1 --- -
6,914,196 8,579,841 -19.4 32,040,056 33,226,79 -3.6

. 1,002,173,573 910,805,375 +10.0 4,692,939,768 4,139,414,318 +13.4 190,916,464 188,777,093 +1.1 155,774,792 180,414.488

r ye District- Richmond-
- 634,197 665,949 -4.8 3,013,169 2,813,996 +7.1 111,508 171,927 -35.1 114,784 417,032

10,332,000 9.029,000 +14.4 49,006.000 40,780.000 +20.2 1,880,000 1,914,000 -1.8 1,897,000 2,309,866

129,266,653 116,443,815 +11.0 627,468,528 571,014,060 +9.9 25,639,078 23,996.584 +6.8 15,591.591 22,028,339

. c c c c c c
_ 3,606,080 3,212,172 +12.3 18,573,442 17.690,128 +5.0 .900,000 631,865 +42.4 651,499 721,342

6,382,633 5,823,448 +9.6 30,590,933 30.605,983 -0.1_
248,821,039 235,015,570 +5.9 1,152,751,748 1,066,157,268 +8.1 48,104,552 48,592,454 -1.0 33,165,797 54,342,189

_ 1,180,476 1,068,911 +10.4 5,886,913 5.086,464 +15.7
. b b b b b b
. 77,957,951 61,662,075 +26.4 360,041,779 289,998,504 +24.2 14,350,572 13,881.116 +3.4 11,390.700 20,182.246

_ 478,181,029 432,920,940 +10.5 2,247,332,512 2,024,146,403 +11.0 90,985,710 89,187,946 +2.0 62,811,371 100,001,014

e rve District- Atlanta-
_ 11,353,007 10,927,758 +38.9 59,392,741 45,782,004 +29.7 2,442,663 2,014,909 +21.2 3,089,765 2,087,643

61,345,112 50,791,255 +20.8 286,654,421 237,499.147 +20.7 11,740,468 10,941,133 +7.3 6,503,632 8,560.428
176,500,000 162,100,000 +8.9 879.600,000 791,000,000 +11.2 33,400,000 29,700,000 +12.5 20,500,000 16,700.000
4,232,150 3,874,299 +9.2 21,947,439 21,504,214 +2.1 853,658 732.502 +16.5 807.296 684,103
2,701,412 2,139,292 +26.3 11,879.874 10,191,372 +16.6
3,209,329 3,033,879 +5.8 15,518,106 13,113,115 +18.3 686,053 478,630 +43.3 400,210 449,112

_ 55,165,110 47,525.080 +16.1 275,303.123 224,752,594 +22.5 12,463,000 10,519,000 +18.5 8,679.000 6,706.646
4,021,319 4,549,329 -7.6 22,649.410 23.080,997 -1.9

. 68,992,952 61,180,457 +12.8 333,290,306 282,843,952 +17.8 12,777,064 13,727,396 -7.0 7.230.280 6,786.059
4,831,482 4.468,891 +8.1 23,803,497 21,093,483 +12.8 998.393 950.677 +5.0 692.493 700,866
2,943,541 2,457,929 +19.8 15,923.391 12,438,702 +28.0

. 3,576,000 3,372,000 +6.0 19,100,000 17.887,000 +6.8
b b b b b b b b b b b

1,061,791 1,042,180 +1.9 5,545,491 5,814,597 -4.6
498,570 439,655 +13.4 2,583,218 2,499,852 +3.3 89,584 79,476 +12.7 67,903 118,088

_ 107,864,787 92,529,702 +16.5 551,274,265 494,088,911 +11.6 21,959,652 22,323,115 -1.6 13,899,711 22,290,146

_ 508,476,562 450,451,706 +12.9 2,524,465,282 2,203,589,940
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97,410,535 91,466,838 +6.5 61,870,290 65,083,094

e serve District-Chicago-
337,734 219,719 +30.0 1,568,930 1,194,787 81,599 63,403 +28.7 b 93,735

2,130,815 1,718,808 +24.0 11,129,507 9,874,578 584,388 583,549 +0.1 491,593 1,029,762
397,901,675 323,039,193 +23.2 1,872,742,159 1,480,456,570 82,997,115 73,851,555 +12.4 25,353,093 69,140.213

3,705,771 3.786,932 -2.1 17,233.753 25,950,456
8,883,487 6,501,704 +36.6 41.575,392 32,105,748 1,773,767 1,373,774 +29.1 796,347 2,968.673
1,487,620 1,486,015 +0.1 8,053,908 6,437,930
5,944,505 4,231,302 +40.5 24,887,083 19,047,590 1,127,177 945,907 +19.2 349,262 1,506,560

_ 3,831,162 3,384,446 +13.2 15,801,104 12.583,705 687,518 652.080 +5.4 453,460 1,034,871
10.759,097 9,662,130 +11.4 43,762,213 36,118.655

• 64,705,000 53,666,000 +20.8 286,952,000 238,108,000 11,646,000 10,755,000 +8.3 8,382,000 12,176,000
4,356,034 4,462,034 -2.4 18,625.359 16,594,221 742,962 691,332 +7.5 395,141 1,508.720
17,985.223 16,160,869 +11.3 83.962.003 78,134,270 3,407,304 3,212,685 +6.1 2,409,683 2,608,685

. _ 3,440,801 1,978,314 +73.9 14,088,328 9,252,157
72,723,190 56,555,031 +28.6 328,754,649 267,751,623 14,262,665 12,289,418 +16.1 8.906.834 14.915,446
1,615,472 1,302,390 +24.0 7,843,434 6,168,254

.. 4,848,522 1,962,427 +148.3 18,049,831 6,755,971 774,536 416,019 +86.2 228,032 706,477

.. b b b b b
44,408,387 34,842,366 +27.5 159,632,827 122,013,851 6,658,023 5,011,569 +32.9 4,304.933 4,892,189

•- b b b b b
12,989,130 12,014,565 +8.1 57,695,086 50,028.135 2,448,333 2.076,714 +17.9 2,361,941 2,244,987
b b b b b b b b b b

... 1,486,626 979.234 +51.8 6,014,087 4,302,166
2,018,684 2,203,369 -8.4 7,538,102 7,725,092 325,763 340,798 -4.4 254,385 1,059,622

1,122,757,970 97e,884.355 +15.1 5,229,299,892 4,382,377,074 213,294,707 196,670,591 +8.5 177,185,470 211,539.973
2,762,887 2,718,436 +1.6 12,878,851 10,966,343 622,098 752,204 +17.3 431,522 563.027
12,157,243 11,515,811 +5.6 57,670,401 52,644,400 2,287,555 2,055.594 +11.3 2,278,031 2,181,072
3,176,719 2,762,370 +15.0 15,359,526 12.427,611 674,620 600,251 +12.4 560,161 472,785

... 4,539,545 4,065,431 +11.7 19,499,591 17,417,106 810.903 810,546 +0.1 865,089 1,306,285

. _ 1,810,953,299 1,537,133,251 +17.8 8.360,618,016 6,906,426,293 +21.1 345,207,033 313,152,989 +10.2 236,006,977 331.949,002

es erve District--St. Louis-
.. b b b b b b b b b b b
. _ b b b b b b
. _ 342,585,898 297,733,486 +15.1 1,572,248,346 1,389,103,120 +13.2 76,800,000 63.600,000 +20.8 62,000,000 61,100,000

113,220,999
._ b

95,897,817
b

+18.1
b

561,137,924
b

492,057.644
b

+14.0
b

22,823.395 19,692,790 +15.9 12,889,669 15,320,732

__ b b b is b b
._ 58,055,237 51,125.974 +13.6 306,396,411 280,550.939 +9.2 11,769,637 9,609,925 +22.5 7,670,560 7,616,788
._ 200,897 235,890 -14.8 967,131 858,450 +12.7 b is is b b
... 1,901,000 1,658,000 +14.8 8,940,573 7,417,000 +20.5 478,000 315,000 +51.7 299,000 588,009

.. 515,964,031 446,649,147 +15.5 2,449,688,385 2,169,987,153 +12.9 111,871,032 93.217.715 +20.0 82,859,229 84,625,507
-....
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CLEARINGS-(Concluded)

June 8 1935

Clearings al-

Ninth Federal Res
Minn.-Duluth 

Minneapolis 
Rochester 
St. Paul 

N. D.-Fargo 
Grand Forks 
Minot 

S. D.-Aberdeen _ _ _ -
Sioux Falls 

Great Falls 
Helena 
Lewistown 

Total (12 cities)..__

Tenth Federal Res
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City..
Topeka 
Wichita 

Mo.-Joplin 
KIIIISEL9 City 
St. Joseph 

Okla.-Tulsa 
Colo.-Colo. Springs_
Denver 
Pueblo 

Total (14 cities)--- -

Eleventh Federal
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Wichita Falls 

La.-Shreveport 

Total (10 cities)...

Twelfth Federal R
Wash.-Bellingham _ --

Seattle 
Spokane 
Yakima 

Idaho-Boise 
Ore.-Eugene 
Portland 

Utah-Ogden 
Salt Lake City 

Aria.-Phoenix 
Calif .-Bakerslield. _
Berkeley 
Long Beach 
Modesto 
Pasadena 
Riverside 
Sacramento 
San Francisco 
San Jose 
Santa Barbara 
Stockton 

Total (21 cities) 

Grand total (162 cities)

Outside New York__

Month of May Five Months Ended May 31 Week Ended June 1

1935 1934
Inc. or
Dec. 1935 1934

Inc. or
Dec. 1935 1934

Inc. or
Dec. 1933 1932

$
e rve District-

$
Minneapolis-

% $ $ % 8 $ % $ $

10,290,296 9,771,637 +5.3 44,563,044 41,597,114 +7.1 2,159,979 2,287,333 -5.6 1,723,995 4,612,769
253,308,594 215,522,636 +17.5 1,104,409,636 1,001,767,718 +10.2 47,696,579 44,824,711 +6.4 44,045,424 42,654,611

• 1,113,447 781,404 +42.5 4,774,392 3.603,652 +32.5
101,480,903 80,713,239 +25.7 460,251,585 407,570,396 +12.9 20,162,455 14,829,829 +36.0 12,344,294 13,719,754
a7,848,120 a6,661,572 +14.8 a34,384,453 a32,400,168 +9.1 1,485,418 1,282,820 +15.8 1,207,086 1,463.063
4,096.000 3.074.000 +33.2 16,474,000 15,454,300 +6.6
630,773 566,451 +11.4 2,793,102 2,554,176 +9.4

_ 2,630,483 1,965,163 +33.9 10,786,261 8,872,501 +21.6 552,871 381,717 +44.8 409,236 545,688
5,513,307 3,985,945 +38.3 24,248,047 17,590,727 +37.8

• 2,122,837 1,492,874 +42.2 9,274,992 6,832.841 +35.7 418,557 291,492 +43.6 269,807 345,413
2,761,205 1,977,061 +39.7 11,756,461 8,520.776 +37.9
11,318.863 8,977,970 +26.1 52,481,030 40,794,298 +28.6 2,023,534 1,950,180 +3.8 1,699,691 1,700,591

205,921 166,986 +23.3 855,838 733.765 +18.8

_ 395,472.629 328.995,366 +20.2 1,742,648,388 1,555,892,262 +12.0 74,499,393 65,848,082 +13.1 82,299,533 65,041,889

e eve District- Kansas City-
485,265 293,026 +65.6 2,157,886 1,526,054 +41.4 82,534 95,876 -13.7 72,142 186,748
362.889 291,315 +24.6 1,906,984 1,437,838 +32.6 68,953 49,448 +39.4 b 121,394

9,656,405 9,036,449 +6.9 46,594,494 42,718,484 +9.1 2,354,579 1,804,036 +30.0 1.471,739 1,828,056
129,082,564 109,435,239 +18.0 577,413,550 578,696,238 -0.2 22,984,481 21,922,488 +4.8 10,457,184 19,036,776

. 6,222,676 5,903,587 +5.4 28,952,858 29,817,757 -2.9
9,462.372 7,568,017 +25.0 48,340,744 35,164,051 +37.5 1.370,822 1,180,730 +16.1 1,106,932 1,321,475
9,753,631 9,310,783 +4.8 54,462,117 42,611,353 +27.8 2,012,580 2,423,337 -16.9 1,628,541 3,645,588
1,687,025 1,351,962 +24.8 8.207,296 6,634,762 +23.7

• 374,712,024 293,748,800 +27.6 1,710,371,153 1,378,245,868 +24.1 88,722,551 58.340,449 +17.8 45,555,788 54,619,748
12,596,969 11,891,000 +5.9 61,503,183 59,460,604 +3.4 2,260.640 2,103,939 +7.4 2,418,458 2,454,295
28,823,203 22,455,024 +28.4 135.523,417 108,377,394 +25.0
2,407,108 1,995,175 +20.6 11,242,742 9,481,878 +18.6 324,000 179,582 +80.4 358,636 713,707

102,623,491 89,912,459 +14.1 477,401,344 381,974,685 +25.0
2,343,221 2.087,630 +12.2 11,540,000 9,815,552 +20.0 382,615 815,802 -53.1 351,892 752,481

_ 690,218,843 565,280,466 +22.1 3,175,817,668 2,685,762,318 +18.2 100,563,735 88,915,487 +13.1 09,419,310 84,680,268

I eserve Distric -Dallas--
7,902,454 3,059,763 +158.3 31,935,365 16,306,978 +95.8 3,429,028 747,830 +358.5 558,280 808,465
3,092.441 2,778,000 +11.3 17,591,653 13,957,618 +26.0

• 149,339,974 137,866,427 +8.3 762,261,453 689,143,468 +10.6 28.298,897 25,471,027 +11.1 16,546,570 18,971,045
14,031,074 11,490,644 +22.1 67,777,903 54,712,996 +23.9
22,909,060 21,012,792 +9.0 106,913,214 102,128,321 +4.7 4,566,082 3,932,922 +16.1 4.105,987 4,436,642
7,541,000 7,325,000 +2.9 40,661,000 42,984.000 -5.4 998,000 1,506,000 -33.7 1,144,000 1,486.000

108,853,153 94,075,631 +15.7 545,779,819 509,717,962 +7.1
• 1,421,589 1,130.576 +25.7 6,795,745 5,749,555 +18.2
• 3,187,496 2,764,991 +15.3 15,674,191 12,766,424 +22.8
• 8,788,220 8,644,231 +1.4 43,778,433 42,146,344 +3.9 1,688,957 1,752,089 -3.6 1,534,408 2,097,116

• 327,046,461 290.148,055 +12.7 1,639,168,576 1,489,613,666 +10.0 38.980,964 33,409,868 +16.7 23,889,245 27.779,268

serve District-San Franci sco-
1,877,299 1,726,000 +8.8 9,180,347 8,108,000 +13.2

134,052,900 95,167,998 +40.9 548,851,574 454,204,608 +20.8 24,417,043 18,095,759 +34.9 18,176,930 19,996.135
35,127,000 29,552,040 +18.9 161,620,000 130,171,291 +24.2 6,291,000 5,716,000 +10.1 3,588,000 5,034,000
2,643,608 1,699,409 +55.8 11,802,254 8,928,794 +32.2 615,296 398,288 +55.3 289,747 434,599

• 4,694,659 3,155,502 +48.8 20,904,510 15,927,275 +31.3
740,000 624,000 +18.6 3,051,466 2,647,000 +15.3

103,208,097 84.878,667 +21.6 477,398,550 421,542,656 +13.3 19,340,975 16,685,009 +15.9 13,681,580 15,400,091
2,473,105 1,832,026 +35.0 11,365,457 9,615,730 +18.2

50,950,925 45,720,579 +11.4 250,684,463 208,198,133 +20.4 10,310,778 8,614,259 +19.7 7,399,134 7,767,382
11,132,335 9,075,305 +22.7 54,299,597 42,253,855 +28.5
4,246,288 3,653,129 +16.2 21,228.335 16,081,317 +32.0
15,061,972 14,943,047 +0.8 73,265,147 103,734,619 -29.4 , 
14,395,372 11,163,413 +29.0 67,961,459 57,579,927 +18.0 5,863,752 2,119,506 +176.7 2,389,811 2,686,954
2,095,000 1,584,296 +32.2 10,810.473 9,218,106 +17.3

11,470,165 10,667,858 +7.5 57.749.772 57,261,321 +0.9 2,037,786 1,837,653 +10.9 2,243.062 3,221,664
3,146,580 2,845,706 +10.6 15,043,346 13,999,239 +7.5

35,859,613 14,575,219 +146.0 131,678,601 74,288,329 +77.3 5,467,251 1,957,295 +179.3 1,685,638 4,798,535
523,932,975 443,115,758 +18.2 2,495,708,291 2,178.357,674 +14.6 100,249,345 90,371,140 +10.9 84,604,099 93,674,170

7,878,025 6,715,108 +17.3 38,985,715 33,419,271 +16.7 1,437,561 1,297,326 +10.8 1,264475 1,614,833
4,456,199 4,146,404 +7.5 22,871,090 20,585,927 +11.1 724,192 696,623 +4.0 792.260 926,690
6,464,184 4.855,070 +33.1 29,884,751 24,059,971 +24.2 1,339,938 784,046 +70.9 907,525 928,769

975.906,281 791,896,534 +23.3 4,514,345,198 3,890.183,043 +16.0 178,094,877 148,570,884 +19.9 134,992,261 156,483,822

24,924,234,584 22,955,219,861 +8.6 122,385,802,655 112,719,969,759 +8.6 4,451,072.653 4,494,430,775 -1.04,700.633,653 5,305,701.920

9,750,717,105 8,496,304,511 +14.8 45,637,295,112 39,961.916,259 +14.2 1,783,058,753 1,671,754,118 +6.7 1,404,288,738 1,681,280,780

CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 30.

Clearings at-
Month of May Five Months Ended May 31 Week Ended May 30

1935 1934
Inc. or
Dec. 1935 1934

Inc. or
Dec. 1935 1934

Inc. or
Dec. 1933 1932

Canada- $ $ % $ 8wa $ $ % $ $
Toronto 559,668,057 511,655,936 +9.4 2,346,125,790 2,331,526,6,17 +0.6 90,189,274 110.562,123 -18.4 112,296,258 84,741,067
Montreal 402,393,824 405,157,181 -0.7 1,811,883,225 1,814,916,206 -0.2 78,823,543 95,832,937 -17.7 90.405,607 88,727,499
Winnipeg 283,532.048 358,867,492 -21.0 877,247,130 899,231,649 -2.4 43,909,627 87,594,948 -49.9 45,777,176 32,530,461
Vancouver 85,790,618 63,793,798 +3.1 303,566,202 306.016,635 -0.8 13,084,811 63,793,798 -79.5 15,210,101 13,189,081
Ottawa 161,836,590 19,243,094 +741.0 345,696,903 86,810.504 +298.2 18,144,868 3,844,039 +372.0 3,683,035 4,580,079
Quebec 16,427,890 17,926,891 -8.4 75,437,772 77,900,637 -3.2 3,356,235 3,835,297 -12.5 4,567,396 4,704,884
Halifax 10,054.660 11,485,687 -12.5 44,100,817 44,347,290 -0.6 1,783,333 3,010.969 -40.8 2,217,645 2,896,910
Hamilton 16,823,832 18,101,171 -7.1 75,281,510 78.162,017 -3.7 2,986.433 3,585,361 -16.7 3,419,271 4,808,497
Calgary 22,544,254 20,244,543 +11.4 100,931,633 90,257.380 +11.8 4,382,274 5,033,051 -12.9 5,070,166 5,174,862
St. John 7,864,749 7,530,168 +4.4 33,068,271 33,130,810 -0.2 1,679,091 1,682,809 -0.2 1,442,845 2,159.339
Victoria 6,721,949 6,380,679 +5.3 30,850,311 31,012,452 -0.5 1,231,056 6,380,679 -80.7 1,512,030 1,401,337
London 11,770,252 11,510,784 +2.3 51,921,861 50,921,388 +2.0 1,914,536 2,630,881 -27.2 2,253,749 3,094.195
Edmonton 18,973,285 15,681,909 +21.0 83,904,871 74,080,534 +13.3 2,941,472 3,387,667 -13.2 3,229,310 4,236,832
Regina 14.282,188 15,346.643 -6.9 58,807,445 59,183.924 -0.6 2,838,525 3.409.804 -16.8 2,696,743 3,507,1147
Brandon 1,275,211 1,351,742 -5.7 5,728,454 5,858,218 +1.2 230,544 337,052 -31.8 258.998 334,087
Lethbridge 1,795,734 1,603,484 +12.0 8,279,508 7,493,068 +10.5 350,450 322,227 +8.8 324,180 289,018
Saskatoon 8,286,380 5,365,146 +17.2 25,829.595 22,837,526 +131 1,110,661 1,218,918 --8.9 1,058,932 1,351,614
Moose Jaw 2,046,945 2,097.905 -2.4 9,077,591 9,279,194 -2.2 382,830 328,834 +16.4 491,739 565,614
Brantford 3,425,209 3,389,481 +1.1 15,853,930 15,579,318 +1.8 598,428 660,436 -9.4 883,214 441,918
Fort William 2,681,110 2,545,913 +5.3 11,521,824 11,159,028 +3.3 486,587 553,055 -12.0 505.344 588,899
New Westminster 2.323,657 2,153.789 +7.9 10,530,288 9,781,529 +7.7 489,304 478,832 +2.2 494,026 481,442
Medicine Hat 940,297 881.006 +6.7 4,137,519 4,016,985 +3.0 184,008 178,834 +2.9 153,847 213,188
Peterborough 2.725,099 2,712,092 +0.5 12,105,192 12,391,465 -2.3 492,627 666,833 -26.1 565,843 578,818
Sherbrooke 2,448,982 2,791,060 -12.3 10,739,877 11,427,630 -6.0 391.274 574,051 -31.8 553,676 653,766
Kitchener 4,833,003 4,555,736 +6.1 20,072,523 20,445,895 -1.8 720,409 938,872 -23.3 887,652 1,019,307
Windsor 10,542,385 10,792.817 -2.3 48,424,199 45,525,295 +6.4 2,113,883 2,370,932 -10.8 2,030,082 2,714,908
Prince Albert 1,433,458 1,209,079 +18.6 6.426,359 5,321,411 +20.8 254,906 1,209,079 -78.9 204,618 308,401
Moncton 2,910,794 3,007,232 -3.2 13,161,109 13,637,904 -3.5 637,745 732,867 -13.0 538,300 793,045
Kingston 2,284,310 2,301,469 -0.7 10,026,061 10,218,282 -1.9 410,986 491,884 -16.4 473,201 589,122
Chatham 1,815,917 1,848,787 -1.8 9.090,918 8,894,146 +2.2 315,900 432,419 -26.9 372,621 463,553
3arnia 1,989,829 1,796,382 +10.8 8,666,303 8.467,170 +2.4 334,137 338,088 -1.2 318,872 191,050
Sudbury 3,283,170 2.949.971 +11.3 14,748,540 13,000,487 +13.4 727.033 717,666 +1.3 591,028 511,476

Total (32 cities) 1,653,725,668 1,536,279,067 +7.6 6,483,241,531 6,212,832.624 +4.4 277,476,790 407,135,042 -31.8 304,487,505 267,900,086

a Not included in totals. b No clearings available. c Clearing house not functioning at present. • Estimated.
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Condition of National Banks March 4 1935—The statement of condition of the National banks under the Comp-
troller's call of March 4 1935 has just been issued and is summarized below. For purposes of comparison, like details for
previous calls back to and including March 5 1934 are included.

ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 5, JUNE 30, OCT. 17 AND
DEC. 31 1934 AND MARCH 4 1935

Mar. 5 1934
(5,293 Banks a)

June 30 1934
(5,422 Banks a)

Oct. 17 1934
(5,466 Banks a)

Dec. 31 1934
(5,467 Banks a)

Mar.r4'1935
(5,451aBanks a)

Assets—
Loans and discounts (including rediscounts) 
Overdrafts 
United States Government securities, direct obligations_  
Securities guaranteed by United States Government as to interest

(and principal) 
Other bonds, stocks, securities, &c 
Customers' liability account of acceptances 
Banking house, furniture and fixtures 
Other real estate owned 
Reserve with Federal Reserve banks 
Cash in vault 
Balances with other banks 
Outside checks and other cash items 
Redemption fund and due from United States Treasurer 
Acceptances of other banks and bills of exchange or drafts sold with

endorsements 
Securities borrowed 
Other assets 

Total 

Liabilities—
Demand deposits, except United States Government deposits, other

public funds and deposits of other banks 
Time deposits, except postal savings, public funds, and deposits of

other banks 
Public funds of States, counties, municipalities, &c 
United States Government and postal savings deposits 
Deposits of other banks certified and cashiers' checks outstanding, and

cash letters of credit and travelers' checks outstanding 

Total deposits 
Secured by pledge of loans and/or investments 
Not secured by pledge of loans and/or investments 16:150,090,000

Circulating notes outstanding 
Agreements to repurchase U.S. Government or other securities sold 
Bills payable 
Rediscounts_
Obligations on industrial advances transferred to the Federal Res. Bank
Acceptances of other banks and bills of exchange or draft sold with

endorsement 
Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks 
Securities borrowed 
Interest, taxes and other expenses accrued and unnald 
Dividends declared but not yet payable and amounts set aside for

dividends not declared 
Other liabilities 
Capital stock (see memorandum below) 
Surplus 
Undivided profits, net 
Reserves for contingencies 
Preferred stock retirement fund 

Total 

Memoranda:
Par value of capital stock:

Class A preferred stock 
Class B preferred stock 
Common stock 

Total 

Loans and investments pledged to secure liabilities:
United States Government obligations, direct and (or) fully guar-

anteed 
Other bonds, stocks and securities 
Loans and discounts (excluding red 'counts) 

Total 

Pledged:
Against circulating notes outstanding 
Against United States Government and postal savings deposits
Against public funds of States, counties, school districts, or

other subdivisions or municipalities 
Against deposits of trust department 
Against other deposits 
Against borrowings 
With State authorities to qualify for the exercise of fiduciary

powers 
For other purposes 

Total 

Details of cash in vault
Gold coin 
Gold certificates 
All other cash in vault 

Details of demand deposits:
Deposits subject to check (except those of other banks, the U. S.

Government and States, counties, municipalities, &c.) 
Certificates of deposit 
Public funds of States, counties, school districts or other subdivi-

sions or municipalities) 
Deposits of other banks, trust companies located in United States 

Foreign countries 
Other demand deposits 

•
Details of time deposits:

Public funds of States, counties, school districts or other subdivi-
sions or municipalities 

Certificate of deposit 
Deposits evidenced by savings pass book 
Christmas savings and similar accounts 
Open accounts 
Postal savings 
Deposits of other banks and trust companies located in U.S 

Foreign countries 
Deposits, payment of which has been deferred beyond time origin-

ally contemplated 

Percentages of reserve:
Central Reserve cities 
Other Reserve cities 
All Reserve cities 
Country banks 
Total United States 

7,899.279,000
3.394.000

5.407,348.000

  b 141.579.000
3,286,864.000
191.258.000
643,643,000
165,415,000

2.029,848,000
358.302,000

2,498,833.000
32,812,000
40,851,000

12.504,000
4,508.000

224,735.000

7,694,749,000
2.994,000

5,645,741,000

b 357.911,000
3,344,901,000
129,128,000
655.819,000
151,970.000

2.497.400,000
352.402,000

2,798,000.241
48,922,000
36,426,000

1,408,000
2,112.000

181,468,000

7.633.924,000
4,720.000

5.837,378,000

510,854,000
c3,570,137,000

137,155,000
654,056.000
158.880.000

2,509.639,000
418,756.000

3.102,395,000
44.299.000
35,075,000

1,201,000
1,646,000

191,275.000

7,488,652.000
3.315.000

6,262,109,000

698,099.000
c3.495.724.000

135,713,000
653,667.000
162.005.000

2.525,448.000
456,466,000

3,451.175,000
57.601.000
34.133.000

750.000
1,529,000

203.194,000

7,489,904,000
4.543,000

c6.283,866,000
01

836.42.5:000
c3,489,381,000

117.486,000
653,842,000
167,113,000

2.772,766,000
391,428,000

3.478,031,000
44,546,000
32,797,000

1,556,000
1.413,000

194,186,000

22.941.173.000 23.901,592.000 24,811.390,000 25,629.580,000 25,959,283,000

7.463.849,000

5.730,547,000
1,331,771.000
1,509,252,000

2,755.268,000

8,041,580.000

6,075,825.000
1,499,013,000
1,330,460,000

2,985,982,000

8,848,799,000

6,203,777,000
1,484,193,000
971,059,000

3,313,564,000

8,994.826,000

6,312.080,000
1,641.603.000
1.237.928.000

3,489.868.000

9,079,618.000

6.441,740.000
1,677,924.000
1,041.263,000

3,775.154,000

18,790,487,000
2540,297,000

19,932,650,000
2,523,159,000

17,409,501,000

20,821,392,000
2,100,445,000

18,720,947,000

21,075,303,000
2,448,174,000

19,228,129,000

22,015,699,000
2,278,513,000

19,737,186,000

790.037.000
6,051,000
47,369.000
5,350,000

12.504,000
194,824,000
5,790,000
4,508.000
55,618,000

108,073,000
1.653,930,000
867,825.000
248.870.000
149,807,000

130.000

698.293,000
4,399,000
13,672.000
2,007,000

1,408,000
133.221.000
6,683.000
2,112,000

41,741.000

64.363.000
1,737,827,000
854,057,000
257,311,000
151,267,000

571.000

665.845,000
4,432,000
8.207.000
579.000

1,201,000
137,892,000

5,497.000
1,646,000

53,898.000

4,324,000
50,187.000

1,772,513.000
845,335,000
286.184,000
151,345.000

913,000

654.456,000
2,361.000
7.342.000
383.000

750,000
138,939,000
4,717.000
1,529,000

38,982.000

22,642.000
51.188.000

1,786.409.000
837.888.000
261,491,000
141,880.000

2,320.000

627,022,000
5,512.000
10,427,000

340,000
23,000

1,556.000
119,096,000

5.202,000
1,413,000

48,751,000

5,399,000
49.895.000

1,804,739,000
834,878,000
283,557,000
143,728,000
2,046,000

22,941.173,000 23,901,592,000 24,811,390,000 25,629,580,000 25,959.283,000

243,291.000
5.535,000

1,406.162,000

401,989,000
10,081,000

1,326,722.000

444,626,000
15,205,000

1.313,997.000

464,752.000
17,178,000

1.306,224,000

492,685,000
19.389,000

1,294.374.000

1.654.988,000 1,738,792.000 1,773,828.000 1,788.154.000 1.806,448.000

997,637,000
121,407,000

  2,869,879,000
991,388,000
102.226,000

2,404,487,000
847,317,000
88,210,000

2.695.454.000
778,882,000
84,978.000

2,575,262,000
744,862.000
71.278,000

3,988.923.000 3,699,756,000 3,340.014.000 3,559,314,000 3.391,402,000

816,269,000
1,658.117.000

935,153.000
245,805.000
146.572.000
87,907,000

64.893,000
34.207.000

724,566.000
1.445492,000

975,448.000
249,491.000
176,768.000
28,387,000

82,902,000
18,602,000

695.595,000
1.127,074,000

952,021,000
270,849,000
177,581.000
15,116,000

84,593,000
17.185.000

883,797.000
1,331.411.000

986.862.000
286.573,000
155,892.000
11,992.000

85.206,000
17.581.000

655,559.000
1,153,407,000

1.022.472.000
289.009.000
154,086,000
12,804,000

85,246,000
18,819,000

3.988,923,000 3,699,756,000 3,340.014,000 3.559.314,000 3.391,402,000

229,000
538.000

357,535.000

7.262.098.000
83,438,000

1,086,170,000
14.217.000

301.000
118,113,000

245,601.000
856,222,000

4,765.947,000
21.407,000

262.687,000
551,092,000
58.342.000
7,082.000

24,284.000

11.43%
7.11%
8.73 

o4.87
7.20%

141,000
286,000

351,975,000

7,810,083,000
78,597,000

1,224,264,000
14.710.000

375,000
152.900.000

274,749,000
678.498,000

5,074,147,000
37.053,000

275.287,000
440.782,000
92,685.000
7.287,000

10.640.000

11.55%
7.16%
8.84V
4.87
7.31g

142,000
222,000

418.392.000

8.617,957,000
82,469,000

1,246,580,000
16,685,000

500,000
148,373.000

237,613,000
688,710,000

5,208,831,000
50,215,000
256,021,000
360.383,000
102.392,000
3,189.000

11.68
7.33
8.98
4.95
7.431

0o

183.000
155.000

456,128,000

8,744,721.000
83,489.000

1,396,137.000
18,907.000

332,000
166,616.000

245,466,000
658,502,000

5,394.518.000
10,604.000

248,456,000
350.686,000
101,009.000
6,660.000

11.68
7.30
8.74
4.97
 7.43%

138,000,000
134,000,000
391.156,000

8,851,546,000
84,554.000

1,441,832,000
20,290,000

400,000
143.518,000

236,092,000
660.613,000

5,509,152.000
24.286,000

247,689.000
313.660,000
106.974,000

7,079,000

11.78%
7.31 7
9.03 V°.
4.98%
7.49%

a Licensed banks which were operating on an unrestricted basis.

b Includes Home Owners' Loan Corporation 4% bonds, guaranteed by the United States as to Interest only, the amount of which was not called for
separately.

c Includes Home Owners' Loan Corporation 4% bonds, which are guaranteed by the United States as to interest only.
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Statement of Condition of Bank for International
Settlements-Assets May 31 Below April 30-Ernest
Moore Resigns as Secretary to President

A wireless account from Basle, Switzerland, June 4, to
the New York "Times" of June 5, had the following t) say
regarding the May 31 statement of condition of the Bank for
International Settlements:
The monthly statement of the Bank for International Settlements, issued

to-night, shows that the monetary agitation in May had only a slight effect
on its funds, which declined nearly 2,000,000 Swiss francs. Central bank
deposits for their own accounts dropped 7.000,000 francs, but gold bar
deposits increased 4,000.000 francs. Cho bank's liquidity remains un-
changed.

The account also stated:
Ernest Moore, only American on the Bank's staff since the retirement

of Leon Fraser as President, resigned his position as President's Secretary,
which he had held since the bank's foundation. He will enter the foreign
information division of the Federal Reserve Bank of New York.

The statement of the Bank as of May 31, as given in Asso-
ciated Press advices from Basle, June 4, appearing in the
"Times" of June 5, follows (figures in Swiss francs at par):

,aSSETS
ay 31 A pr id 30

I. Gold In bars 16,209,942.21 15,094,178.59
II. Cash on hand and on cirrent account with

banks 2,513,926.65 2,284,622.71
III. Sight funds at interest 14,902,548.95 15,120,547.24
IV. Rediscountable bills and acceptances:

I. Commercial bills and acceptances  131,020,002.26 132,440,967.73
2. Treasury bills 219,974,092.40 222,057,747.81

Total 350,994,094.66 354,498,715.54
V. Time funds at Interest: Not exceeding 3 mos__ 33,880,637.27 34,098,611.60
VI. Sundry bills and Investments:

1. Maturing within three months:
(a) Treasury bills 36,534,526.39 32,633,236.60
(b) Sundry investments  44,513,385.83 65,263,679.02

2. Between three and six months:
(a) Treasury bills 32,268,659.90 29,474,444.66
(b) Sundry investments 53,312,600.37 31,782,580.19

3. Over six months:
(a) Treasw y bills 18,857,404.44 26,147,735.29
(b) Sundry investments 35,402,177.53 35,353,825.55

Total n0,888,747.56 220,699,501.31
VII. Other assets:

1. Guaranty of central banks on bills sold_ ___ 6,137,165.86 6,073,373.88
2. Sundry items 4,347,538.57 4,376,078.63

Total 10,684,704.43 10,449,452.51

Total assets 650,074,601.73 652,245,629.50

LIABILITIES
I. Capital paid up 125,000,000.00 125,000,000.00
II. Reserves:

I. Legal reserve fund 3,324,345.55 2,672,045.12
2, Dividend reserve fund 5,844,908.94 4,866,167.29
3. General reserve fund_    11,689,817.85 9,732,334.56

Total 20,859,072.34 17,270,546.97
III. Long-term deposits:

1. Annuity trust account 155,427,500.00 154,763,750.00
2. German Government deposits 77,713,750.00 77,341,875.00
3. French Government deposits (Saar) 2,030,500.00 2,030,500.60
4, French Government guarantee fund 61,930,084.72 61,930,084.72

Total 297,101,834.72 296.106,209.72
IV. Short-term and sight deposits (various cur-

rencies):
1. Central banks for their own account:

(a) Not exceeding tnree months 104,227,592.74 106,875,210.48
(b) Sight 0272215144 26,651,942.75

Total 126,949,744.18 133,527,153.23
2. Central banks for the account of others:

(a) Not exceeding three months 2,592,585.73 2,949,820.27
(b) Sight 9,838,413.99 10,966,729.37

Total 12,790,999.72 13,916,549.64
3. Other depositors:

(a) Between three and six months 2,120,397.77 2,108,550.25
(b) Sight 1,577,205.99 1,458,411.99

Total 3,697,602.86 3,566,962.24
V. Sight deposits (gold) 14,929,551.84 12,037,553.64
VI. Miscellaneous:

1. Guaranty on commercial bills sold 6,252,421.27 6,154,905.66
2. Sundry items 42,503,194.79 44,665,748.40

Total 49,755,616.07 50,820,654.06

Total liabilities 650.074.601.73 1152,245,629.W

MONTHLY REPORT OF THE UNITED STATES
TREASURY AS OF APRIL 30 1935

The monthly report of the Treasury Department showing
assets and liabilities as of April 30 1935 of governmental
corporations and credit agencies, financed wholly or in
part by the United States, was contained in the Department's
daily statement for May 31. The report is the eleventh such
to be issued by the Treasury; the last previous one, for
March 31 1935, appeared in our issue of May 11, pages
3155-3157.
The report for April 30 shows in the case of agencies

financed wholly from Government funds a proprietary in-
terest of the United States as of that date of $3,119,732,460,
which compares with $3,374,059,007 March 31 1935. In
the case of these wholly-owned Government agencies, the
proprietary interest represents the excess of assets over
liabilities, exclusive of inter-agency items.
The Government's proprietary interest in agencies financed

partly from Government funds and partly from private
funds as of April 30 was shown to be $1,103,817,174. This
compares with $1,093,126,281 as of March 31. In the case
of these partly-owned Government agencies, the Govern-
mPnt's proprietary interest is the excess of assets over lia-
bilities exclusive of inter-agency items, less the privately-
owned interests. The statornent follows:
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES

AS OF APRIL 30 1935. COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY-Continued

DETAILS (In Thousands of Dollars-Last Three Figures Omitted)

Financed Wholly from Government Funds

Recon-
struetion
Finance
Corp.

Commodity
Credit
Corp.

Export-
Import
Banks

Public
Works

Admints-
trafton

Regional
Agricul-
Lured
Credit
Corp.

Production
Credit
Corps.

Panama
Railroad

Co.

U. S.
Shipping
Board-

Merchant
Fleet
Corp.

War
Emergency
Corp.
and

Agencies g

Other h Toted

Assets-
oars:

$ $ $ $ $ 3 S $ $ s $
Banks 543,000 543,000
Railroads 401,899 123,577 50 31.490 557.017
Insurance companies 51,117 51,117
Credit unions 334 334
Building and loan associations 11,302 11,302
Livestock credit corporations 1.254 1.254
Mortgage loan companies 149,128 149,128
Agricultural credit corporations 860 831 1,692
Co-operative associations 24,761 24,761
States, Territories, &a 17,685 142,221 820 160,728
Joint Stock Land banks 3,719 611 4,331
Ship construction and reconditioning loans_ 111,107 111,107
Mortgage loans (not otherwise classified)__
Crop livestock and commodity loans 21,467 53,079 78,350 101,226 254,123
Other loans 172,784 1,763 217 5,096 8,888 188,751

Total loans _ 1,374,556 53,079 1,763 285,799 78,350 111,325 5,146 i 168,630 2,058,651
'referred capital stock, &c.:
Banks and trust companies 887.748 867,746
Insurance companies 100 100
Railroads 3,419 3,419
Other 4 4

!ash:
With Treasurer, United States 2,641 44 12.465 1,385 475 17,633 580 55,189 90,415
On hand and in banks 77 u n e103 196 3,072 48 56 15,078 18,632
In transit e80 - 92 173
In trust funds 

nvestments:
221 7,555 7,776

United States securities 2,091 10,361 123 11,378 23,955
Obligations guaranteed by United States;

Federal Farm Mortgage Corporation 1 19,701 19,703
Home Owners' Loan Corporation 

Federal Land bank bonds 21,057 1,755 22,812
Federal Intermediate Credit bank secur's .
Production credit associations-class A stock 76,741 76,741
Railroad bonds and securities 861 1,811 2,472
Ship sales notes 20,285 20,285
Other investments 89 803 n 892

iceounts and other receivables 775 n n 84 16 384 5,743 2,454 2,048 11.509
iecrued interest receivable 
teal estate and business property:

35,329 695 2 3,055 561 98 817 652 73 41,287

Real estate and equipment 519 15 2 123 79 24,221 12,158 n 43,218 80.340
Vessels and rolling stock 1,355 36,079 15,969 53,401
Stores and supplies 1,336 1,373 54 3,182 5,947

teal estate and other property held for sale 1,484 4,555 57 571 4,877 11,548
)ther assets 121 n 5 155 43 100 499 70,919 71,845

Total assets other than Inter-agency 

nter-agency assets:

2,283,432 53,835 14.240 270,354 83,319 121,186 43,437 206,766 14,876 398,21 3,489,664

Due from governmental corps, or agencies__ r120,804 n 573 . 3,598,946 3.720.323
Capital stocks and paid-in surplus of govern-

mental corporations 78,254   1,827,334 01.905,588
Allocations for capital stock purchases and

paid-in surplus 600,645 e65,039   0665,684
Other allocations 1.353,430 060,000 317 1,413,747

Total, all assets 4,436.586 53,835 14,240 395,394 83,319 121,188 44,010 206,766 14,878 5,824,812 11,195,009

Liabilities-
lands, notes. and debentures:
Obligations guaranteed by United States 250,499 250,499
Other 87,000 67,000

Loaned interest payable:
Guaranteed by United States 1,976 1,976
Other 83 83

)ther liabilities e13,338 80 403 256 235 908 2,379 19,670 37,252
Jeterred Income 
teserves:

598 40 300 939

For uncollectible items 5,883 11 5,874
Other operating reserves 5,955 75 274 6,305

Total liabilities other than Inter-agency__
nter-agency liabilities:

286,413 60 403 296 235 908 14,198 75 87,340 369,932

Due to governmental corporations or agencies 3.598,145 49,574 28,914 139 650 1,424,087 5,099.512

Total, all liabilities 3,864,559 49,634 403 27,211 235 1,048 14,198 725 1,511,428 5,469,444

Unital and surplus:
Capital stock 500,000 3.000 13,750 a395,394 44,500 120,000 7,000 50,000 a45,513 a4,305,142 5,484,300
Paid-In surplus e10.941   63,599.294 11,923 3,622,160
Reservesfrom earned swuspl.

Reserve for dividends and contingencies_ 125 312 985 1,141 2,564
Legal reserves 
Earned surplus and undivided profits e71,882 1,201 86 353 c34 35,961 c3,456,727 c3I,362 c4,823 c3,383,460

Total liabilities, capital, and surplus 4,438,588 53,835 14,240 395,394 83,319 121,188 44,010 208,786 14,876 5,824,812 11,195,009

A
A

A

For footnotes see following page.

CURRENT NOTICES

-Carl E. Erpf, William W. Smith, C. H. Murphey Jr., and Welles
Murphey, member the New York Stock Exchange. have formed the co-
partnership of O. H. Murphey & Co. to conduct a general brokerage and
commission business in securities and commodities. The new firm will
have offices at and clear through Herrick, Berg St Co., 40 Wall Street.
New York.

-Arnett, Baker & Co., Inc., 150 Broadway, New York have available
for distribution their Realty Bond Price Averages folder for May. The
averages are based on a monthly survey of 200 representative real estate
bond issues, secured by properties in eastern cities.

-Travelers on the S.S. Normandie will be afforded stock brokerage
facilities through an office maintained aboard the liner by General Financial
Service Corp., correspondents of J. S. Bache & Co. and G. A. Dixson &
Co., members New York Stock Exchange.
-Harry M. Garvey, who for the past 14 years has been associated with

the Continental Illinois National Bank Sr Trust Co. and its former in-
vestment affiliate, the Continental Illinois Co., is now connected with the
Chicago office of Gertler & Co.. Inc.

-J. R. Timmins & Co., members New York and Toronto Stock Ex-
changes, announce that L. J. N. Blyde, formerly Manager of the New York
office of Drury & Thompson, has become associated with them in charge
of their Canadian Department.

-The R. F. Griggs Company, Waterbury, Conn., announces that George
S. Goodspeed. formerly Vice-President and Sales Manager of Ross Beason
& Co., Inc., New York City, has become associated with them as Vice-
President.

-Alexander J. Robertson, member New York Stock Exchange, Lloyd
W. Georgeson, C. Edwin Warner and Henry Evans Gray have formed
Robertson & Georgeson with offices at Fahnestock & Co., 1 Wall Street
New York.

-Charles E. Dunlap, coal merchant of 1 Broadway, has been elected
a member of the board of trustees of the Mutual Life Insurance Co. of
New York to fill the vacancy caused by the retirement of E. J. Berwind.

-Lancaster & Norvin Greene, Inc., 30 Broad St., New York, has issued
a comparison of Robert Gair & Co. and Container Corp., together with an
analysis of Robert Gair Co. and the paper board and container industry.
-Hemphill, Noyes & Co.. members of the New York Stock Exchange,

announce that Paul V. Lundy, formerly with Baker, Weeks & Harden, is
now associated with the Stock Department of their New York office.
-The New York Stock Exchange firm of Neuhut, Plohn & Co. announces

the admission of Milton Ronald Brukenfeld, member New York Stock
Exchange, as a general partner in their firm.
-Engel & Co., members New York Stock Exchange, announce that

Nat D. McCaffrey, formerly with Carreau & Co., has become associated
with them at their Hempstead, L. I. office. •
-Morrill, Rich & Wilson, Chicago, have removed their offices to larger

quarters on the ground floor, southwest corner La Salle and Adams Streets.
-First of Michigan Corporation, 20 Exchange Place, New York, has

issued a list of State and municipal bonds yielding from 1.25% to 4•85%
-myth & Co., Inc.. 120 Broadway, New York, have prepared an analysis

of the Chemical Bank & Trust Co. of New York.

-Bristol & Willett, 115 Broadway, New York, are distributing the
June issue of their Over-the-Counter Review.
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COMBINED STATzMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED SlATES
AS OF APRIL 30 1935, COMPILED FROM LATEST REPORTS RECEIVED By THE TREASURY-Concluded

DETAILS (In Thousands of Dollars-Last Three Figures Omitted)

Financed Partly from Government and Partly from Private Funds

Federal
Land
Banks

Federal
Inter-
mediate
Credit
Banks

Federal
Farm

Mortgage
Corp.

Banks
for

Co-opera-
toes

HOM4
Loan
Banks

home
Owners'
Loan
Corpk

Federal
Savings
and
Loan

Insurance
Corp.

Federal
Sairings
and
Loan

Associa-
lions

Federal
Deposit

Insurance
Corp.

War
Finance
Corp.P

Total

Assets-
Lo am:

3 i $ 8 3 $ $ i $ $ $
Banks 

4 4Railroads 
Insurance companies 
Credit unions 
Building and loan associations 74,006 74,006Livestock credit corporations 
Mortgage man companies 
Agricultural credit corporations 
Co-operative associations 30,049 30,119 60,168States, Territories, doz 
Joint Stock Land banks 
Ship construction and reconditioning loans-
Mortgage loans (not otherwise classified).- 2.080,294 696,772 4 2,589.792   5,366,883Crop livestock and commodity loans 153,232 62 3 153,298Other loans 

Total loans 2,080,294 183,282 696,834 30,119 74,010 2,589,792 7 5,654,341Preferred capital stock, Ac.:
Banks and trust companies 
Insurance companies 
Railroads 
Other 

Cash:
With Treasurer, United States 5,982 4,871 28,901 95,198 1,307 16,075 121 152,458On hand and in banks 34,330 10,511 1,657 2,056 79 n n 48,635In transit 
In trust funds 17,586 17.586Investments:
United States securities 67.463 35,107 25,392 1,656 315,692 445,312Obligations guaranteed by United States:
Federal Farm Mortgage Corporation 14,826 38,943 43,353 97,123Home Owners' Loan Corporation 1 8 3,352 99,999 103,362Federal Land bank bonds 53 664,893 664,946Federal Intermediate Credit bank incur's 500  23,875 24,375Production credit associations-class A stock

Railroads bonds and securities 
Ship sales notes 
Other Investments 76 257 334Accounts and other receivables 10,814 3,057 144 2 6 4,251 345 18,622Accrued Interest receivable 31,672 1,727 23,062 663 321 35,719 1,500 2,143 98,810Real estate and business property:
Real estate and equipment 5,575 3 16 44 7 3,412 2 121 n 9,183Vessels and rolling stock 
Stores and supplies 

Real estate and other property held for sale 85.875 26 31 85.932Other assets 1,191 94 592 30 24 25 m24,065 2,283 28,307
Total assets other than inter-agency 2,332,822 272.789 1,391,550 130,009 110,595 2,746.071 103,180 24,065 3313,316 130 7,447,331

Inter-agency assets:
Due from governmental corps, or agencies j9,756 26,914 36,670Capital stocks and paid-in surplus of govern-

mental corporations 100,000   0100,000Allocations for capital stock purchases and
paid-in surplus 

Other allocations 

Total, all assets 2,342,378 299,703 1,391,550 130,009 110,595 2,846.071 103,180 24,065 336,316 130 7,584,001
Liabilities-

Bonds, notes. and debentures:
Obligations guaranteed by United States   1,153.808   12,303,064   3,456,872Other 1,871,679 191,110 323,073 10 2,385,872Accrued interest payable:
Guaranteed by United States 13,810 7,797 21,607Other 31,224 792 4 n 32.022Other liabilities 22,098 2,536 16,501 2 3,469 17,586 n 96 62.290Deferred income 5,007 947 1,073 1 466 7,496Reserves:
For uncollectible items 26,573 3,047 29,621Other operating reserves 26 7.237 5,480 12,744
Total liabilities other than inter-agency_ 1,956,583 195,386 1,188,267 4 3,474 2,658,758 466 5,577 10 6,008,528Inter-agency liabilities:

Due to governmental corporations or agencies e71.229 71,229-
2,027,812 195,386 1.188,267 4 3,474 2,658,758 466 5,577 10 6,079,758

Total, all liabilities 

Capital and surplus:
Capital stock 221,566 70,000 200,000 126,668 104,437 200,000 100,000 24,065 289,299 10 1,336,047Paid-in surplus 172,730 30,000   041.439 144,169Reserves from earned surplus:
Reserve for dividends and contingencies-- 74 817 891Legal reserves 18,095 882 109 19.087Earned surplus and undivided profits e2,173 4,317 3,283 3,282 983 c12,686 2,713 4,047

Total liabilities, capital, and supine 2,342,378 299,703 1,391,550 130,009 110,595 2,846,071 103,180 24,065 336,316 130 7,584,001

a Non-stock (or includes non-stock proprietary interests).
b Excess inter-agency assets (deduct).
c Deficit (deduct).
d Exclusive of inter-agency assets and liabilities (except bond investments).
e Adjusted for inter-agency items and items in transit.

• f Excludes contingent assets and liabilities amounting to 8487,179 for guaranteed loans, Arc.
0 Includes U. S. Housing Corporation, U. S. Railroad Administration, U. S. Spruce Production Corporation, and notes received on account of sale of surplus warsupplies.
h Includes Agricultural Adjustment Administration; Electric Home and Farm Authority, Inc.: Farm Credit Administration (crop production and other loans); FederalHousing Administration; Federal Prisons Industries, Inc.; Federal Subsistence Homesteads Corporation: Inland Waterways Corporation; RFC Mortgage Corporation;Tennessee Valley Associated Co-operatives, Inc.; Tennessee Valley Authority. Inc.; loans to railroads, and inter-agency interests held by the U. S. Treasury.i Net after deducting estimated amount of uncollectlble obligations held by the Farm Credit Administration.
I Includes $7,046,512 due to Federal Land banks from the U. S. Treasury for subscriptions to paid-in surplus.
k Preliminary statement.
1 Includes unissued bonds covering loans In process.
m Assets not classified. Includes only amount of capital stock subscribed by the United States.
a Less than 81,000.
o Includes assessments paid in by member banks and trust companies to the amount of 841,439,050.
p In liquidation.

Represents capital stock, paid-in surplus, and other proprietary inter-agency Interests which are not deducted from the capital stock and paid-in surplus of thecorresponding organizations.
r Includes loans to Federal Land banks amounting to $71,229,663.
• Appropriation provided by Congress.

CURRENT NOTICES

-Gilbert Ellott & Co., members New York Stock Exchange, announce
the admission of Stanley A. Aldrich, formerly with the Bankers Trust Co.,
as a general partner in their firm,

-George Foreman Robinson has become associated with D. H. Ellis
& Co., members New York Stock Exchange.

-Homer & Co., Inc., 40 Exchange Place. New York has prepared a
special circular on high-grade railroad bonds.

-Schwabacher & Co., members New York Stock Exchange, have moved
their New York offices to 52 Broadway.

-Newman Bros. & Worms have opened a new uptown New York branch
office at 349 East 149th Street, in the Busher Building, under the manage-
ment of Edward A. Wetzel.

-Richard Hennessey. formerly with Wm. Cavalier & Co., Los Angeles,
is now with Gilbert Eliott & Co.

-Engel Sz Co. have opened a branch office at the Nautilus Beach Club
at Atlantic Beach, Long Island.

-B. W. Pizzini & Co., 52 Broadway. New York, have issued a list of
guaranteed railroad stocks.

-J. U. Kirk, formerly with L. A. Norton & Co., has become associated
with MacMurdy & Co.
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES

THEREFROM, AND UNEXPENDED BALANCES AS OF MAY 31 1936
The statement of funds appropriated and allocated as of May 311935, taken from the daily Treasury statement, is

as follows (cents omitted) (see explanatory note below):

Sources of Funds Expenditures

Appropriations

Statutory and Executire Allocations
Reconstruction Fiscal Year

National EmergencyOrganizations Finance Total Fiscal Year 1934 and Unexpended
Specific Industrial Emergency Relief Corporation 1935 Prior Years a

Re^overy Appropriation Appropriatitn
Art Act 1935, Act 1935,

Approved .4 ppr ',red A pprored
June 16 1933 June 19 1934 April 8 1935

$ S s s s s s S $
igricultural Adjustment Administration__ b1683880,281 37,566,000 c 1,721,446,281 689,095,172 290,249,668 742,101,440
.m1 processing tax d839,090,500   d839,090,500 486,041,703 353,048,796

Net   844,789,781 37,566,000   882,355,781 203,053,469 e62,799,128 742,101,440
7ommodity Credit Corporation_f 3,000,000   f402,062,139 405,062,139 h117,574,562 164,341.934 358.294,766
;arm Credit kdministration _f _ ____ .._ ___ 80,000,000 60,000,000 146,785,000   313,247,481 600,032,481 132,796,347 282,004,974 185,231,159
rederal Farm Mortgage Corporation 
rederal Land Banks

  200.000,000 200,000,000 265 199,999,734

Capital stock   125,000,000   125,000,000 1,939,140 123,019,675 41,185
Paid-in surplus 125,000,000   125,000,000 29,099,509 40,863,477 55,037,013
Reduction in interest rates on mortgages 22,950,000 22,950,000 12,254,170 7,029,256 3,666,572

Tedend Emergency Relief Administration_ 11605,000.000 155,095,000 474,590,512 430,000,000 911,040,000 2,575,725,512 j1534 198,117 705,208,677 1 221,539,488
zederal Surplus Relief Corporation_ _ .__ J 1 74,725,420 40,053,808 f
21vil Worts Administration 1345,000,000 400,005,000 88,960,000 833,965,000 11,210,007 805,122,892 17,632,100
3mergency conservation work 93,101,630 323,362,315 343,390,000 222,584.000   982,437,945 384,080,526 331,940.851 266,416.567
"epartment of Agriculture, relief 98,845,000 98,845,000 79,968,865 18,876,134
?ublic Works
Tennessee Valley AiithorRY 50,000,000 25,000,000 75,000,000 32.549.552 11,036,794 31,413,652
Loans to railroads (   199,607,800 i 199,607,800 59.865,052 70,739,000 69,003,747
Loans & grants to States, munic., &c_f. _ 517,414,337 158,232,959 j 675,647,296 123,445,586 78,596.229 473,605.479
Public highways 255,488,217 437,141.725   400,000,000   1,092,629,942 298,035,407 267,882,017 526,712,517
Boulder Canyon project.,   _ 18,339,960 44,125,000 3,000,000 65,464,960 21,917.952 19.445.381 24,101,626
River and harbor work   251,722,586 95,769,000 107,186,500   454,678,086 136.832,304 72,450,381 245,395,400

Rural Electrification Administration __ 75,000 75,000 75,000
Works Progress Administration  100,000 100,000 100,000
All other _ 72,000,000 719,576,563 70,459,403 20,407,100   882,443.066 298,397,636 133,285,711 450,759,717

Home Loan System:
Home Loan Bank stock   125,000,000 125,000,000 200,000 81,445,700 43,354.300
Rome Owners' Loan Corporation   200,000.000 200,000,000 46,000,000 154,000,000
Federal savings and loan associations_ k50,000,000 50,000.000 26,361,794 754,800 22.883.405__

Emergency housing 33,729,500 33.720.500 5,925,005 369,351 27,435,142
Federal Housing Administration 1,000,000   c34,000,000 35,000,000 15,095.392 19,904.607
Resettlement Administration  35,740,000 3,389,487 250.000 39,379,4S7 1,374,066 38,005,420
iubsistence homesteads 7,200,000 7.200.000 3,644,649 2,372,312 1,183,038
Reconstruction Finance Corporation:
Direct loans and expenditures f 1   c4267810.206 4,267.810,206 h127,124,105 2,411,844,706 1,983,089,606

Export-Import Banks of Washington. f_ 1,250.000 12,500.000 13.750.000 h2,655,836 2,654.324 13,751,512__
Federal Deposit Insurance Corporation,. 150,000,000 m 150,000,000 497,850 149,502,149
Administration for Industrial Recovery._ 15,013,000 5,000,000 20.013.000 11,287,196 6,632,491 2,093,312

Total 2,786.669,590 3,292,548,827 1,424.461,362 1,180,602,600 6,554,019,827 15238902,207 3,297,400,784 6,099,797.507 5.841,703,915
Unallocated funds:
By the President 715,095 2,819,397.400   2,820,112,495   2,820,112,495
By Public Works Admintstration 7,451,172 n998,543 8,449,715 8,449,715

Grand total   2.788,669,5903,300.000,000 1.426,175.000 4.000,000,000 6.554.619.827 18067464,418 3,297.400,7846,099,797,507 8,670,266,126

a The emergency expenditures included in this statement for the period prior
to the fiscal year 1934 Include only expenditures on account of the Reconstruction
Finance Corporation, and subscriptions to capital stock of Federal Land banks
under authority of the Act of Jan. 23 1932. Expenditures by the several depart-
ments and establishments for public works under the Emergency Relief and Con-
struction Act of 1932 were made from general disbursing accounts, and, therefore,
are not susceptible to segregation from the general expenditures of such depart-
ments and establishments on the basis of the daily Treasury statements.
b Includes (a) $350,000,000 specific appropriations from the General Treasury

Under the Acts of May 12 1933, May 25 1934 and June 19 1934; (b) $924,885,000
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the
Agricultural Adjustment Act, which must be returned to the Treasury from the
proceeds of processing taxes collected on farm products: (c) $1,753,795 advanced
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28
1934; and (d) $8.000,000 allocated from processing taxes for purchase of surplus
sugar under the Actor May 9 1934: less 5758.513.02 transferred to Division of Dis-
bursement, Treasury Department.
c There are no statutory limitations on the amounts of funds which may be

made available by the Reconstruction Finance Corporation for carrying out the
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by
the Reconstruction Finance Corporation of preferred stock or capital notes of
banks and trust companies under the Act of March 9 1933. The Reconstruction
Finance Corporation is required to make available to the Federal Housing Admin-
istrator such funds as he may deem necessary for the purposes of carrying out the
provisions of the National Housing Act. The amounts included in this column
for the purposes specified are based upon checks issued therefor from time to time
by the Reconstruction Finance Corporation. The authority of the Reconstruction
Finance Corporation to issue its bonds, notes, and debentures has been increased
by such amounts as may be required to provide funds for such purposes.
d The sum of $8.000,000 of this amount has been allocated for the purchase

of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim-
burse the Treasury for the advances referred to in footnote b.
e Excess of processing tax, deduct.
f Expenditures are stated on a net basis. i.e.. gross expenditures less repayments

and collections, details of which are set forth in the supplementary statement below.
g Net, after deducting repayments to the Reconstruction Finance Corporation.
h Excess of credits, deduct.
1 The appropriation of $950.000,000 provided in the Act of Feb. 15 1934 was

allocated by the President as follows: Civil Works Administration, $345.000,000:
Federal Emergency Relief Administration, $605,000,000.
j Under the provisions of the Emergency Appropriation Act, fiscal year 1935,

the Reconstruction Finance Corporation is authorized to purchase marketable
securities acquired by the Federal Emergency Administration of Public Works,
but the amount which the Reconstruction Finance Corporation may have invested
at any one time in such securities may not exceed $250,000,000. Moneys paid
for such securities are available for loans (but not grants) under Title II of the
National Industrial Recovery Act. The amount of obligations which the Recon-
struction Finance Corporation is authorized to have outstanding at any one time

Is increased by the sums necessary for such purchases not to exceed $250,000,000.
The purchase of such securities by the Reconstruct on Finance Corporation is
reflected as expenditures of the Reconstruction Finance Corporation and as credits
against expenditures of the Federal Emergency Adm nistration of Public Works.
The amount by which the available funds on account of such transactions has been
increased is, therefore, included in the funds of the "Reconstruction Finance Cor-
poration—direct loans and expenditures."

lc Includes $500,000 allocated for savings and loan promotion as authorized
by Sec. 11 of the Act of April 27 1934.

The appropriation of $500,000,000 for subscription to capital stock is included
In the figures shown in the column for Reconstruction Finance Corporation.
m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo-

ration is authorized to purchase at par obligations of the Federal Deposit Insurance
Corporation In a face amount of not to exceed $250,000,000, and the amount of
obligations which the Reconstruction Finance Corporation is authorized to have
outstanding at any one time is increased by 5250,000,000. The amount to be
included in this column will represent the proceeds deposited with the Treasurer
of the United States on account of the sale of such obligations by the Federal
Deposit Insurance Corporation to the Reconstruction Finance Corporation.
n This amount represents the unallocated balance of an allocation of $400,000,000

by the President to the Administrator of Public Works. As and when such funds
are allocated by the Administrator to specific projects, the amounts are transferred
from an unallocated status to an allocated status.
NOTE—The expenditures In this statement are on the same basis as those

exhibited on page 2 of the daily Treasury statement, but differ with respect to
classification. The purpose of this statement is to show all funds appropriated
or allocated to the respective emergency organizations, the expenditures there-
from, and the unexpended balances. The principal difference in classification
of expenditures Is with respect to amounts paid from funds allocated by the Recon-
struction Finance Corporation to various emergency organizations. The expen-
ditures on page 2 under the caption "Reconstruction Finance Corporation" com-
prehend all expenditures from funds of the Reconstruction Finance Corporation,
including those allocated to other organizations, whereas expenditures included
in the foregoing statement on account of such allocated funds are exhibited am
expenditures of the organizations to which the funds were allocated rather than
expenditures of the Reconstruction Finance Corporation. Similarly, certain
expenditures of the Farm Credit Administration and the Commodity Credit Cor-
poration, representing funds allocated to those organizations for the purpose of
carrying out the provisions of the Agricultural Adjustment Act, are exhibited on
Page 2 under the caption "Agricultural Adjustment Administration," whereas
such expenditures are exhibited in this statement as expenditures of the Farm
Credit Administration and the Commodity Credit Corporation, respectively.
The total amount of expenditures for the fiscal year 1935 in this statement can
be reconciled with the total amount of emergency expenditures shown on page 2
by adding to the latter the amounts Included in general expenditures under the
captions "Agricultural Adjustment Administration," "Refunds of receipts—Pro-
cessing tax on farm products," and "Subscriptions to stock of Federal Land banks,"
and deducting the receipts under the caption "Processing tax on farm products."

DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE

Organizations
This Month Fiscal Year 1935

Payments
Repayments and

Collections
Ner

Expenditures Payments
Repayments and

Collections
Net

Expenditures
Commodity Credit Corporation 
Farm Credit Adminisvation__  
Loans to rallroads.h 
Loans and grants to cta:es. municipalities, ste_b 
Reconstruction Finance Corporation—Direct loans & expenditures
Export-Import Banks of Washington

510,231,658
51,171,579
4,832.000
35,349,200
63,113,567

42,804

53,679,600
9,282,275
19,279,407

893,861
55,085.108
1,326,394

56,552,057
41,889,304

a14,447,407
34,455,339
8,028,458
a1,283,590

6123,744,907
317,486,490
134,366,500

c144,104,727
1,133,775,492

4,878,620

$241,319,470
184,690.142
74,501,447

c20,659,140
1,260,899,597

7.534.456

a$117,574,562
132,796,347
59,865,052
123,445,586

a127,124,105
a2,655,836

a Excess of repayments and collections, deduct. b Effective April 18 1935, figures relating to "loans to railroads" have been segregated from those re sting to "loansand grants to States. municipalities, &c." c Those figures have been adjusted by eliminating certain non cash transactions involving funds realized from "Loans to railroads."The adjustment does not affect the net expenditures relating to "Loans and grants to States, municipalities, &c."

COMPARATIVE PUBLIC DEBT STATEMENT
On the basis of daily Treasury statements)

Mar. 31 1917
Pre-lVar
Debt

Aug. 31 1019
Highest Post-
1Var Debt

Dec. 31 1030
Lowest Post-
1Var Debt

Gross debt 
Net bal. in general fund_

Gross debt loss net hal
all OA In gran. fund 

$1,282,044,346.28
74,216,460.05

$26,596,701,648.01
1.118,109,534.76

516,026,087.087.07
306.803,319.55

51 207 R27 RIM 23 S25 47R 592 113 as 515 719 2R3 7117 s2

May 31 1934 April 30 1935
A Year Ago Last Month May 31 1935

Gross debt $26,155.017,448.27 $28,668,106,390.98 $28,638,385,223.28
Net bal. in general fund_ 2,021,713,008.08 1,934,722,533.45 1,956,836,254.85

Gross debt less net hal
ance in general fund 524,133.304.440.19 $26.733.383.857.53 526.681.548.968.43
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3840 Financial

PRELIMINARY DEBT STATEMENT OF THE
UNITED STATES MAY 31 1935

The preliminary statement of the public debt of the United
States May 31 1935, as made upon the basis of the daily
Treasury statement, is as follows:
somas-

2% Consols of 1930 $599,724,050.00
2% Panama Canal loan of 1916-36 48,954,180.00
2% Panama Canal loan of 1918-38 25,947,400.00
3% Panama Canal loan of 1961 49,800,000.00
3% Conversion bonds of 1946-47 28,894,500.00
234 % Postal Savinge bonds (9th to 48th series) 101,943.340.00

$855,263,470.00
First Liberty loan of 1932-47: a

% bonds  8188.717,700.00
4% bonds (converted)._ 2,417.950.00
4% % bonds (converted) 161,670,450.00

352,806,100.00
% Fourth Liberty loan of 1933-38 (called
and uncalled). b 1,354,070,900.00

1,706,877,000.00
Treasury bonds:

43. % bonds of 1947-52 758,955,800.00
4% bonds of 1944-54 1,036,762,000.00
334 % bonds of 1946-56 489,087,100.00
334% bonds of 1943-47 454,135,200.00
334 % bonds of 1940-43 352,993,950.00
334% bonds 01 1941-43 544,914,050.00
334 % bonds of 1946-49 818,646,000.00
3% bonds of 1951-55 755,477,000.00
34% bonds 01 1941 834,474,100.00
33% bonds of 1943-45  1,400,570,500.00
334 % bonds of 1944-46 1,518,858,800.00
3% bonds of 1946-48 824,507,900.00
336% bonds of 1949-52 491,377,100.00
234 % bonds 01 1955-60 2,275,141,700.00

12,555,901,200.00
United States Savings bonds 38,641,950.00

Total bonds $15,156,683,620.00

Treasury Notes-
3% series A-1935, maturing June 15 1935____ $416,602,800.00
134% series 13-1935, maturing Aug. 1 1935.... 353,865,000.00
% series D-1935, maturing Dec. 15 1935._ 418,291,900.00

334 % series A-1936, maturing Aug. 1 1936— 364,138,000.00
% series 13-1936, maturing Dec. 15 1936_ 357,921,200.00

234 % series C-1936, maturing Apr. 15 1936._ 558,819,200.00
% series D-1936, maturing Sept. 15 1936._ 514,066,000.00

134% series E-1936, maturing June 15 1936_ _ 686,616,400.00
334% series A-1937, maturing Sept. 15 1937_ 817,483,500.00
3% series B-1937, maturing Apr. 15 1937._ 502,361,900.00
3% aeries C-1937, maturing Feb. 15 1937_ 428,730,700.00
234% series A-1938, maturing Feb. 1 1938.... 276,679,600.00
234 % series B-1938, maturing June 15 1938._ 618,056.800.00
3% series C-1938, maturing Mar. 15 1938.._ 455,175,500.00
234 % series D-1938, maturing Sept. 15 1938._ 596,416,100.00
234% series A-1939, maturing June 15 1939.. 1,293,714,200.00
134 series A-1940, maturing Mar. 15 1940._ 1,377,078,950.00

4% Civil Service retirement fund, series 1935
to 1939 

A% Foreign Service retirement fund, series
1935 to 1939 

4% Canal Zone retirement fund, series 1938
to 1939 

$10,036,017,750.00

240,000,000.00

2,605,000.00

2,259,000.00
2% Postal Savings System series, maturing
June 30 1939 90,000,000.00

2% Federal Deposit Insurance Corporation
series, maturing Dee. 1 1939 100,000,000.00

10,470,881,750.00
Certificates of Indebtedness—

A% AdJusted Service Certificate Fund series.
maturing Jan. 1 1936 156,800,000.00

Treasury Bills (Maturity Value)—
Series maturing June 5 1935 $75,139,000.00
Series maturing June 12 1935 75,079,000.00
Series maturing June 19 1935 75,020,000.00
Series maturing June 26 1935_ 75,300,000.00
Series maturing July 3 1935 75,150,000.00
Series maturing July 10 1935 75,185,000.00
Series maturing July 17 1935 75,079,000.00
Series maturing July 24 1935 75,129,000.00
Series maturing July 31 1935 75.106,000.00
Series maturing Aug. 7 1935 75,185,000.00
Series maturing Aug. 14 1935 75,112,000.00
Series maturing Aug. 211933 75.024,000.00
Series maturing Aug. 28 1935 50,054,000.00
Series maturing Sept. 4 1935 50,114.000.00
Series maturing Sept. 11 1935 50.052,000.00
Series maturing Sept. 18 1935 50,125,000.00
Series maturing Sept. 25 1935 50,079,000.00
Series maturing Oct 2 1935 50,063.000.00
Series maturing Oct 9 1935 50,021,000.00
Series maturing Nov. 27 1935 50,185,000.00
Series maturing Dec. 4 1935 50,072,000.00
Series maturing Dec. 11 1935 50,149.000.00
Series maturing Dec. 18 1935 50,006,000.00
Series maturing Dec. 24 1935 50,071,000.00
Series maturing Dec. 31 1935 50,018,000.00
Series maturing Jan. 8 1936 50,062,000.00
Series maturing Jan. 15 1936 50,020,000.00
Series maturing Jan. 22 1936 50,155,000.00
Series maturing Jan. 29 1936 50,085,000.00
Series maturing Feb. 5 1936 50,091,000.00
Series maturing Feb. 11 1936 50,255,000.00
Series maturing Feb. 19 1936 50,020.000.00
Series maturing Feb. 26 1936 50,037,000.00

1,953.242,000.00

Total Interest-bearing debt outstanding  827,737,607,370.00

Matured Debt on Which Interest Has Ceased—
Old debt matured—Issued prior to April 1 1917 $1,516,590.26
4% and 434% Second Liberty Loan bonds of

1927-42 1,750,950.00
433% Third Liberty Loan bonds of 1928_ 2,843,800.00
% Victory notes of 1922-23 10,900.00

434% Victory notes of 1922-23 776,700.00
Treasury notes. at various Interest rates 5,382,300.00
Ctfs. of Indebtednees, at various interest rates 13,408,000.00
Treasury bills 42,580,000.00
Treasury savings certificates 356,300.00

68,626,440.26
Debt Bearing No Interest—

United States notes $346,681,016.00
Less gold reserve 156,039,430.93

$190,641,585.07
Deposits for retirement of National bank and

Federal Reserve bank notes 636,182,655.50
Old demand notes and fractional currency... 2,035,480.41
Thrift and Treasury savings stamps, unclassi-

fied sales, eze 3,291,692.04
832,151,413.02

Total gross debt 828,638,385,223.28

a Partly estimated as to classification. b Includes amounts of outstanding bonds
called for redemption on Aprll 15 1934, Oct. 15 1934. and April 15 1935, on which
Interest has ceased.

Chronicle June 8 1935

TREASURY CASH AND CURRENT LIABILITIES

The cash holdings of the Government as the items stood
May 31 1935 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury of May 31 1935.

CURRENT ASSETS AND LIABILITIES
GOLD

Assets— Liabilities—
Gold 8,858,423,344.25 Gold certificates:

Outstanding (outside
of Treasury)  789,481,949.00

Gold ctf. fund—Fed.
Reserve Board._ _ _5,207,810,115.48

Redemption fund—
Fed. Reserve notes_ 22,248,005.28

Gold reserve  156,039,430.93
Exch. stabilization fund 1.800,000,000.00
Gold In general fund  882,843,843.56

Total 8,858.423.344.25 Total 8,858,423,344.25

Note—Reserve against 8346,681,016 o United States notes and 81,181,924 of
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by
silver dollars in the Treasury.

SILVER
Assets— $ Liabilities— $

Silver   303,999,772.27 Silver ctfs. outstanding_ 794,992,740.00
Silver dollars  510.425,161.00 Treasury notes of 1890

outstanding  1,181,924.00
Silver In gen. fund   18,250,269.27

Totat-  814,424,933.27 Total  814,424,933.27

GENERAL FUND
Assets—

Gold (see above)  882,843,843.56
Silver (see above).   18,250,269.27
United States notes  3,005,466.00
Federal Reserve notes  14,525,705.00
Fed. Reserve bank notes 1.872,794.00
National-bank notes.,._ 21,263,833.00
Subsidiary silver coin  7,437,615.95
Minor coin  3,736,977.52
Silver bullIon(cost value) 123,102,458.63
Silver bullion (recolnage

value)  6,031,910.19
Unclassified—

Collections, &a 
Deposits In:
Fed. Reserve banks._
Special depos. acct. of

sales of Govt. secs_ _
Nat. and other bank

depositaries:
To credit of Treas-

urer of U. S 
To credit of other
Govt. officers.

Foreign depositaries:
To credit of Treas-

urer of U. S  1.292,835.10
To credit of other
Govt. officers.. _ _ 1,202,142.92

Philippine Treasury:
To credit of Treas-

urer of U. S  2,130,910.16

4,873,366.39

106,764,120.35

925,971,000.00

7,580,595.62

27,490,289.52

Total 2,159,382,133.18

Liabilities—
Treasurer's checks out-
standing  6,413,061.62

Deposits of Government
officers:

Post Office Dept  3,497,311.05
Board of Trustees.

Postal Savings
System:

5% reserve, lawful
money  60,320,550.94

Other deposits  40,915,496.18
Postmasters, clerks of

courts, disbursing
officers, &e  52,035,367.24

Deposits for:
Redemption of Nat'
bank-notes(5% fund
lawful money)  12,168,740.94

Retirement of add'I
eirculat'g notes, Act
of May 30 1908___.. 1,350.00

Uncollected Items, ex-
changes. Sas  27,194,000.36

202,545,878.33
Balance of Increment re-

sulting from reduction
In weight of the gold
dollar  792,744,498.48

Seigniorage (see note D. 134,689,131.34
Working balance 1,029,402.625.03

Balance to-day 1,956,836,254.85

Total 2,159,382,133.18

Note 1—This Item represents seignlorage resulting from the issuance of silver
certificates equal to the cost of the silver acquired under the Silver Purchase Act of
1934 and the amount returned for the silver received under the President's proclama-
tion dated Aug. 9 1934.

Note 2—The amount to the credit of disbursing officers and certain agencies to-day
was $1,189,664,513.40.
Note 3—This item includes transfers aggregating $333,245,377.03 of balances in

checking accounts of certain special agencies of the Government, net transactions
In which will hereafter be shown in the expenditures on page 2 of the Daily State-
ment under "Trust funds, increment on gold, &c."

$932,000 in Federal Reserve notes, $1,872,794 In Federal Reserve &Int notes.
and 821,184,150 in National bank notes are in the Treasury in process of redemption
and are charges against the redemption funds and retirement funds for such notes.

TREASURY MONEY HOLDINGS
The follawing compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the treas-
ury at the beginning of business on the first of March,
April, May and June 1935:

Holdings in U.S. Treasury Mar. 1 1935 .4 pr. 1 1935 May 1 1935 June 1 1935

$ 3 $ $
Net gold coin and bullion_ 1,041,639,513 1.052,106,149 1,018,584,787 1,038,883,274
Net silver coin and bullion 145,436,782 167.105,226 157,355,827 147,384,638
Net United States notes__ 3,562,747 2,135,154 3,193,997 3,005,466
Net National bank notes. 18,085,627 20,363,321 20,100,816 21,263,833
Net Federal Reserve notes 17,104,580 15,446,170 15,139,585 14,525,705
Net Fed. Res, bank notes 1,065,948 1,727,323 1,148,904 1,872,794
Net subsidiary silver 4,725,405 3.411,327 4,696,791 7,437,616
Minor coin, dm 6.979,337 10,033,827 7,425,689 8,610,344

Total cash in Treasury_ 1,238,599,939 1.272,328,497 1227646,396 p1242983.670
Less gold reserve fund._ 156,039,431 156.039,431 156,039,431 156,039,431

Cash balance in Tress_ 1,082,560,508 1,116,289,066 1,071,606,965 1,086,944,239
Dep. in spec'l depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness 1,325,435,000 1.325,360.000 1,238,647,000 925,971,000

Dep, In Fed. Res. bank 125,076,363 451.409,967 113,882,334 106,764,120
Dep. in National banks—
To credit Treas. U. S._ 19,119,702 8,179,142 9,920,633 7,580,596
To credit dish. officers_ 24,824.750 27,636.908 28,374,452 27,496,290

:lash In Philippine Islands 721,650 2,125.392 2,298,230 2,130,910
Deposits in foreign depts.. 2.693.160 2,579,044 2,653,478 2,494,978
Dep. In Fed. Land banks_  

Net cash In Treasury
and in banks 2 580,431,133 2,933,579 520 2,465,383,092 2,159,382,133

Deduct current liabilities. 499,787,041 487,737.648 530,665,559 202,545,878

Available cash balance. 2,080,644,092 2,445,841,872 1,934,717,533 2,956,836,255

• Includes June 5129.134.369 sliver bullion and SI 73(i ,17it mInnr Rre coin.
not Included instatement 'Stock of Money."

GOVERNMENT RECEIPTS AND EXPENDITURES
Through the courtesy of the Secretary of the Treasury

we are enabled to place before our readers to-day the details
of Government receipts and disbursements for May 1935
and 1934 and the 11 months of the fiscal years 1934-35 and
1933-34.
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General & Special Funds- -Month of May- -July 1 to May 31-
Receipts-

Internal revenue:
1935
$

1934
$

1934-35
$

1933-34
$

Income tax 23,180,746 24,561,184 845,411,211 629,940,136
Miscellaneous internal rev_  136,850,284 118,701,635 1,519,476,493 1,339,186,836
Processing tax on farm prod'Ll 42,951.719 43,555,644 486,041,703 313.562690

Customs 30,338,881 21,041,136 315,176,320 292,597,369
Miscellaneous receipts:
Proceeds of Govt.-owned se-

curities:
Principal-torn obligations 64,355 394,175
Interest-torn obligations_ 438,016 19.869,636
All other 455,828 19,745,772 37,275,875 56,215,464

Panama Canal tolls. dre 1,996,294 3,178,987 22,911,501 24,348,197
Seigniorage 891,488 101,127 55,850,362 231,628
Other miscellaneous 9,451,611 5,678,697 53,088,005 48,194,139

Total receipts 246,116,851 236,564,182 3,336,733,841 2,724,547,270

Expenditures-
General:
Departmental (see note 1).__ 22,352,353 27,710,441 328.549.683 310.095.101
Public bldg. construction and

sites, Treas. Dept. (note 1). 1,298,850 4,496,356 24,349,761 71,870.505
RiverAz harbor work (note 1). 5.283.478 7,589.975 50,143,456 67,359,680
National defense (note 1):
Army 20,490,055 20,772,855 198,572,892 197,298,759
Navy 26,646,933 39,770,038 293,677,812 2.2,762,613

Veterans' Admin. (note 1)_._ 46,900,955 42.803,983 509,957,303 458,750.406
Adjusted-service ctf f und_ _ 50,000,000 50,000,000
Agricultural Adjustment Ad-

ministration (note 1) 43,070,978 15,342,878 522,897,816 255,384,240
Elam Credit Admin. (note 1).. 81,947,243 8265,193 10,948,589 24,852,607
Refunds of receipts:
Customs 1,526.423 713.351 19,719,695 12,375,108
Internal revenue 1,783,605 3,283,944 21,883,793 44,283.197
Process tax on farm prod's_ 2,467,151 297,986 29,032,610 920,188

Postal deficiency 10.000.000 35,077,689 27,002,999
Panama Canal (note 1) 442688 651,809 7,863,324 7,646,028
Subscription to stock of Fen
Land banks 11,000,000 1,939,140 90,737,780

Civil service retirement fund
(Government share) 20,850,000 20,850,000

For'n Service retirement fund
(Government share) 159,100 292.700

Dist. of Col. (Govt. abare)--- 4,364,295 5,700.000
Interest on the public debt___ 24,463,699 18,329.108 702,378,057 635,277,788
Public debt retirements:

Sinking fund 69,312,500 7,419,400 407,709,950 359,395,400
Purchases and retirements
from torn repayment&

Received from for'n govta.
under debt settlements. 357,850

Estate taxes, forfeitures,
gifts, &C 342 557.250 15,342

Total 275,092,426 198,914,274 3,240,632,215 2790,752735

Emergency:
Agricultural Adjust. Admin._ 4,321,030 411,182 136,956,865 61,643.135
Farm Credit Administration_ 42,179,748 14,226.678 103.525,479 63,397,060
Federal Farm Mtge. Corp__ 35,054,891
Federal Land banks 5,808,843 3,704.262 41,353,680 40,114,350
Federal Emergency Relief Ad-

ministration (note 2) 135,988.523 96,076,058 1,110,071,720 248,808,550
Civil Works Administration 177.136 21,835,889 11.210,007 705,074,612
Emergency Conserva'n Work. 40,428,956 79,291,186 384,080,526 289,983,108
Dept. of Agriculture-relief. _ 663,735 79,968,865
Public Works:
Tenn. Valley Authority 4,129,190 2,160,096 32,549.553 8,119,337
Loans to railroads 514,447,408 23,360,000 59,865,053 47.849,000
Loans and grants to States.

municipalities, &a 34,455,339 5,319,204 123,445,586 69,234,414
Public highways 17,842.305 28,496,643 298,035,408 225,548,973
Boulder Canyon project_  1,474.168 2,180,187 21,917,953 16,622,519
River and harbor work__  10,807,374 8,596,481 138,832,304 61,041,209
Subsistence homesteads _ 378,132 3,644,649
All other 28.070,313 6,926,453 299,310,195 105,877,798

Fedi says. & loan associa'ns... 4,441,059 150.500 26,361.795 421,300
Emergency Housing 2,188,813 270,914 6.925.006 320,913

Resettlement Administration... 1,374,067 1,374,067
Reconstruction Finance Corp.
(note 2) 14,700,702 106,424,660 341,359.163 1.444344.434

Fed. Deposit Insur. Corp   87,701 497,850 149.883,334
Admin. for Indus. Recovery__ 1,254,569 923,165 11,287,196 5,691.054

Total 336,034,594 350,441.240 3.729,572921 3,581,029,991

Total expenditures 611.127.010 549.355,514 6,470.205.136 8,371.783.726

Excess of receipts 
Excess of expenditures 365,010,189 312,791,332 3.133,471,295 3,647,235,455

Summary
Excess of expenditures 365,010,169 312,791,332 3,133,471,295 3,647,235,456

Less public debt retirements_ 69,312,500 7,419,743 408,267,200 359,768,593

Excess of expenditures (excl 
Public debt retirements) 255,697,669 305,371,569 2.725.934.095 3.387,4436.663

Trust funds. Increment on gold.
&a.. excess of receipts (-) or
expenditures (+1  -347,537,558 +3,633.672 -514,874,301 -630,629,762

Total excess of expenditures
(+1 Or receipts (-) -51.839,889 +309,006,261+2.210,329,794+2,456.907,101

Increase (+) or decrease (-) In
general fund balance +=Ism= -272.258,565 -625,085,986+1.159,507,787

Increase (4-) or decrease (-) In
the pubic debt   -79,721,168 +36.736.696+1.585.243.809+3.618,344.888

Public debt at beginning of
month or year 28,668.106,391 23.118,280,752 27,053,141,414 22.538.877,580

Publlo debt at this date 23,638,385,223 26,155,017,448 28,634385,223 26.155.017,448

Trust Funds, Increment on
Gold, &c.

Receipts-
Trust funds 14,910,301 9,937,536 202,879,740 142063,354
Increment moulting from reduc-

tion In the weight of the gold
dollar 96,103 298.868 1,633,246 2,811,182,310

Seigniorage (note 3) 5.054,996 134,689.131

Total 20.061.399 10,236,404 339,201,117 2.953,225,664

Expenditures-
Trust funds 4,913.306 13,870,076 137,308,690 122595,902
Transactions In checking acc'ts

of governmental agencies (net)
(see Note 4) 5333,245,378 a333.245,378

Chargeable against increment on
gold:

Exchange stabilization fund.   2,000,000,000
Melting losses, Szc 136,972
Payments to Federal Reserve
banks (Sec. 13-B, Fed, Res 
Act as amended) 855,913 20,126,532

Total 8327,478,159 13,870.078 8175,673484 2.122595,902

Excess of receipts or credits 347.537,558 514,874,301 830,629,762
Excess of expenditures 
a Excess of credits (deduct).

3.633.672  ..„

Note 1-Additional expenditures on these accounts for the months and the fiscal
years are included under Emergency Expenditures. the chundfication of which will

be shown in the statement of classified receipts and expenditures appealing on
page 5 of the daily Treasury statement for the 15th of each month.
Note 2-The expenditures of the Reconstruction Finance Corporation include

$256,583.50 for this month and $487,621,542.55 for the fiscal year 1935 to date for
account of the Federal Emergency Relief Administration, in accordance with the
Emergency Appropriation Act approved June 19 1934.

.Vote 3-This item represents seigniorage resulting from the issuance of silver
Certificates equal to the cost of silver acquired under the Silver Purchase Act of 1934
and the amount returned for the silver received under the President's proclamation
dated Aug. 9 1934.

Note 4-This item includes transfers aggregating $333,245,377.93 of balances in
checking accounts of certain special agencies of the Government, net transactions
In which will hereafter be shown in the expenditures on page 2 of the Daily State-
ment under -Trust funds, increment on gold, .9.c."
$932,000 in Federal Reserve notes, $1,872,794 in Federal Reserve bank notes, and

S21,184,150 in National bank notes are in the Treasury in process of redemption
and are charges against the redemption funds and retirement funds for such notes.

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Mont,agu & Co. of London, written under date of
May 22 1935:

GOLD
The Bank of England gold reserve against noues amounted to £192.-

639,465 on the 15th inst. showing no change as compared with the previous

Wednesday.
Business in the open market has been active and during the past week

about £2,200,000 changed hands at the daily fixing. There was a keen

demand for the amounts offered, so that pricks showed rather higher

Premiums over the gold exchange parities.

Quotations during the week: '
Per Fine Equivalent Value
Ounce of E Sterling

May 16  1425. 7d. 115. 10.9941.
May 17  141s. 8d. lb. 11.92d.
May 18  141s. hd. lb. 11.92d.
May 20  141s. 8d. lls. 11.92d.
May 21  141s. 5d. 12s. 0.18d.
May 22  1415. 1134d. lb. 11.63d.
Average  1418. 9.92c1. lls. 11.76d.

The following were the United Kingdom

registered from mid-day on the 13th inst. to

Imports-
British South Africa £2,385,012 Swede
British Malaya  32,934 France
British India  347,715 Yugosl
Australia  156,497
New Zealand  10.898
Tanganyika Territory-
Netherlands
France  2,591:052
Switzerland  883.937
British Guiana   6,4539
Other countries  14,291

Czech
Poland 
Switzer
Other

Imports and exports of gold
mid-day on the 20th inst.:

Exports
 £1,027,655

2.094.619
avia  44,768
oslovakia  5,700

4,940
land  1,141
countries  1,076

£6,836,251 £3,179,899

The SS. Ranchi which sailed from Bombay on the 18th inst, carries gold

to the value of about 141,000 consigned to London.

The following are the details of United Kingdom imports and exports of

gold for the month of April 1935:
Imports Exports

British West Africa 217,471
Union of South Africa 2,793,522
Southern Rhodesia 399,760
British India 3,156,569
British Malaya 126.053
Australia 386,09h

New Zealand 85,183

Canada 88,798

British West India Islands and British Guiana_ 18.713

Hongkong 60.626

China 682,e16

Germany 54,260 6.496

Netherlands 
Belgium 

5,914.162
80,402

660.450
266.500

Prance 18.242,857 24,854,827

Sweden 100,000 1,703.439

Switzerland.  
United States of America 

4,827,023
60,705

36.556
3,013,882

Mexico 
Central and South America (foreign) 

68,840
260,514

Venezuela 
Other countries 

29.728
97.081 12,935

£37,490,667 £30,815.599
SILVER

The market developed an easier tendency and there was some 
reaction

from the sharp advance recorded last week. There have been considerable

resales and with buyers showing reluctance, movements in prices were

mostly downward.
Yesterday, following weak advices from the Far East. quotations fell

I 1-16d., being quoted at 33 4d. and 33 15-16d. for the respec
tive deliveries.

sales by China and speculators meeting with rather poor re
sistance. The

Indian Bazaars have given support and the lower level attracted more

speculative and China demand, quotations to-day practically recovering

yesterday's loss, being fixed at 34 11-16d. for cash and 34 15-16d. for two

months.
The immediate outlook remains unsettled, but the market continues to

show a good undertone.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 13th inst. to mid-day on the 20th inst.:

Imports
Tanganyika Territory £31,963

Exports
Bombay via other ports.-.. £17,950

Kenya 31,001 Prance 4.574

British India 9,781 Norway 3.684

British Malaya 4,096 Netherlands 26.950

Australia 21,915 Portugal 3.290

Canada 17.950 Turkey 47.945

Netherlands 4.764 United States of America__ 195.280

Belgium 16.251 Other countries 774

Prance 16,777
Iraq 6,775
Japan 154,397

, Morocco 7.050
Egypt 4,000
Other countries 8,451

£335,171 £300.727

Quotations during the week:

IN LONDON
• g_ Bar Silver per Oz. Std.

Cash 2 Mos.
May 113. - ....35 34 d. 35 9-16d.
May 17- - --.35d.• 35 3-16d.
May 18_ _35a. 35 3-16d.
May 20.. -34 13-16d. 356.
May 21_ _ _ -33 Md. 33 15-16d.
May 22- _ - _34 11-16d. 34 15-16d.
Average_ ...34.771d. 34.9694.

IN NEW YORK
(Per Ounce .999 fine)

May 15 '76.Tic
May 16 77 3-16c.
May 17 7730.
May 18 773(c.
May 20 76 Sic.
May 21 7534c.
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The higest rate of exchange on New York recorded during the period

from the 16th inst. to the 22nd was $4.92% and the lowest $4.873j.
Stocks in Shanghai on the 18th inst. consisted of about 3,900,000 ounces

in sycee, 272,000,000 dollars and 44,800,000 ounces in bar silver as com-
pared with about 4,800,000 ounces in sycee, 271,000,000 dollars and
44,800,000 ounces in bar silver on the 11th instant.

ENGLISH FINANCIAL MARKET-PER CABLE
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
sat., Mon., Tues., Wed., Thurs., Frt..
June 1 June 3 June 4 June 5 June 6 June 7

Silver, p. ea d. 33(d. 33%d. 324cl. 33 1-16d. 32% el. 32 11-16d.
Gold, p.fine oz_ 142s. 142s. 1418. lid. 1418.43d. 140s. 7d. 1415. 9%d.
Consols, 2% %. Holiday 8754 87 863 869 8654
British 354%
W. L  Holiday 10554 106 106 10554 105%

British 4%
1960-90  Holiday 11754 11754 11754 11754 11754

The price of silver in New York on the same days has been:
Bar N. Y. (for-

eign)  74 7354 7234 7234 7254 7254
U. S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01
U. S. Treasury
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57

NATIONAL BANKS
The following information regarding National banks is

from the office of the Comptroller of the Currency, Treasury
Department:

CHARTERS ISSUED
Capital

May 25-The Peoples National Bank of Victoria, Victoria, Va $50,000
Capital stock consists of $25,000 common stock and $25,000

preferred stock (Reconstruction Finance Corporation). Presi-
dent, Aubrey B. Chandler: Cashier, Thos. I. Hardy. Primary
organization.

May 29-The Bay National Bank of Panama City, Panama City,
Fla  50,000

President, John L. McFarlin, Jr.: Cashier, E. L. Robinson.
Primary organization.

VOLUNTARY LIQUIDATIONS

May 27--The First National Bank of Fort Lee, N. J 100,000
Effective April 30 1935. Liq. trustees: Fulton R. Hardman,

Lester C. Burdett and John Kenlon. care of the liquidating
bank. Succeeded by First National Bank in Fort Lee, N. J
charter No. 14287.

May 27-The First National Bank of Matador, Tex  30,000
Effective May 1 1935. Liq. agent: John K. Crews, Plainview,
Tex. Absorbed oy First State Bank of Matador, Tex.

May 29-The Tompkins County National Bank of Ithaca, N. Y.-200,000
Effective as of 3:00 p.m., May 28 1935. Liq. agent: Ithaca Trust
Co., Ithaca. N. Y. Absorbed by the Ithaca Trust. Co., the
title of which has been changed to the Tompkins County Trust
Co. of Ithaca.

CURRENT NOTICES

-Woolfolk, Huggins & Shober, New Orleans, have moved into new offices
at 839 Gravier St., New Orleans. The firm formerly occupied offices in the
Canal Bank Building. Robert M. Woolfolk, Allen C. Huggins and John B.
Shober are the partners. Mr. Huggins is the President of the New Orleans
Stock Exchange.

-A report on the Empire Power Corporation and its principal subsidiary
the United Gas & Electric Corporation with reference to the participating
stock and the preferred stock issues has been prepared by G. A. Saxton &
Co., Inc., of 60 Wall Tower, New York. A copy of this report is available
for distribution.

-Pask & Walbridge, members New York Stock Exchange, announce
that Frederick T. Hepburn. formerly a special partner, has been admitted
as a general partner and George Hepburn has been admitted as a special
partner in their firm. Lloyd W. Georgeson has retired from the firm.

DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per When Holders
Share Payable of Record

Acme Steel (quarterly) 
Extra 

Adams Royalty (quarterly) 
Allied Stores Corp., 5% preferred (quarterly)- -
Aloe (A. S.) 7% preferred (quar.) 
American Agricultural Chemical Co. (guar.) -
Amer. Automobile Ins. Co. (St. Louis, Mo.) (qu.)
American Cyanamid Co.. A. & B common 
Anchor Cap Corp., common (quarterly) 
$654 preferred (quarterly) 

American Crystal Sugar, preferred 
American Express Co. (quarterly) 
American Factors, Ltd. (monthly) 
American-Hawaiian Steamship (quarterly) 
American National Finance. cumulative pref 
American Rolling Mill, 6% pref. B (guar.) 
American Snuff (quarterly) 

Preferred (quarterly) 
American Water Works & Electric Co., $6 1st

preferred (quarterly) 
Apponaug Co. (quarterly) 
Augusta & Savannah RR. (semi-ann.) 
Extra 

Axton-Fisher Tobacco, A (quarterly) 
Series B (quarterly) 
6% preferred (quarterly) 

Avon Geneseo & Mt. Morris RR. (semi-ann.).-
Badini Petroleum (monthly) 
Balaban & Katz. preferred 
Bankers Trust Co. (quarterly) 
Barcelona Traction. Light & Power 
Beatrice Creamery, preferred (quarterly)____.._
Belding-Corticeill (quarterly) 
Bickfords. Inc. (quarterly) 

Preferred (quarterly) 

50c July 1 June 15
1254c July 1 June 15

Sc July 1 June 20
o June 17 June 7

$154 July 1 July 21
50c June 29 June 17
50c June 15 May 30
10c July 1 June 15
15c July 1 June 20
$1% July 1 June 20
$3 July 1 June 20

$154 July 1 June 21
10c July 10 June 29
25c July 1 June 15
60c June 15 June I

$154 July 1 June 15
75c July 1 June 13

$154 July 1 June 13

1$154 July 1 June 17
25c June 29 June 15

$2S5 July 1 June 15
250 July 1 June 15
80c July 1 June 15
40c July 1 June 15
$154 July 1 June 15
$1.45 July 1 June 20

Sc June 20 June 1
1413i June 29 June 17
754c July 1 June 12
50c June 29 June 19
$ig July 1 June 14
$1 Aug 1 July 15
250 July 1 June 17

6254c July 1 June 17

Name of Company
Per
Share

When
Payable

Holders
of Record

Bird & Son, Inc. (quarterly) 250 July 10June125Birmingham Water Works, 6% pref. (quar.) June 15June 1Black & Decker, 8' preferred h50c June 29June 17
Brazilian Traction. ht & Power, pref. (guar.) $1% July 2June 15British American Oil (quarterly) 20c July 2June 28
British Columbia Power Corp., A stock r37c July 15AIM 29Broad Street Investing (quar.) 20c July 1 June 17Canadian Celanese Ltd., 7% cum. part. pf. (qu.)
Canadian Cottons (quarterly) 

$1111 June 29
July 2

June 14
June 14Preferred (quarterly) El% July 2June 14Canadian Wirebound ?Sexes, class A h25c July 2June 15Cannon Mills (quarterly) 50c July 1 June 18

Capital Administration, pref. A (mar) 75c July 1 June 17
Celanese Corp. of Amer., 7% cumul. pref $1% July 1 June 147% cumulative 1st preferred $334 June 30 June 14Central Aquire Assoc. (guar.) 37 54c July 1 June 18Central Hanover Bank & Trust Co. (quar.)- -- - $1 July 1 June 13Central Illinois Public Service. 6% preferred- - July 15June 20$6 preferred July 15June 20Champion Fibre, preferred (guar.) $111 July 1 June 20Chickasha Cotton Oil (special) 50c July 1 June 14Churngold Corp. (resumed) 150 June 20June 8Cincinnati Newport & Covington Lt. & Tree. _ $1% July 15June 29$454 preferred (quarterly) $1.125 July 15June 29Cincinnati & Suburban Bell Telephone (quar.)- - July 1 June 20Clinton Trust Co.. N. Y. (quarterly) July 1 June 17Cluett, Peabody & Co., Inc., pref. quar.  
Colt's Patent Fire Arms Mfg. Co. guar.  

3$11150c.1x2c

July 1
June 29

June 20
June 8Commonwealth Utilities Corp., 7% pref. guar.) July 1 June 156% preferred B (quarterly) $154 July 1 June 1505% Preferred C (quarterly) $154 Sept. 3Aug. 15Compania Hispano-Americana de Electricidad(S. A.)," Chade," Ser. A, B, & C. coup. No. 2820 pea. June 1  Series D & E. coupon No. 28 4 pea. June 1  Consumers Gas (guar.) $2% July 2June 15Continental Bank & Trust (quarterly) 20c July 1 June 14Continental Steel. preferred 

Courier-Post 141A July 1
July 1

June 15
June 15Preferred (quarterly) $1% July 1 June 15Curtis Manufacturing Co. (resumed) 25c Aug. 1 July 15Curtis Publishing, $7 cumulative_preferred h$1% July 1 June 10Darby, Media & Chester Street HY. Co 12.650 June 5June 5Dayton & Michigan RR., 8% pref. tquar.)- - - - $1 July 2June 16Dayton Power & Light Co.. 6% la:et. (monthly). 50c July 1 June 20Delay Stores, Inc., $154 class A h55 July 1 June 15Detroit Gray Iron Foundry be June 20 June 10Di Giorgio Fruit, 3% preferred (semi-annual)- $1% July 1 June 1Dominion Glass (quarterly) July 2June 15Preferred (quarterly) July 2June 15Duke Power (quarterly) 75c July 1 June 15Duplan Silk Corp. (semi-ann.) 50c Aug. 15 Aug. 2Preferred ,quarterly) $2 July 1 June 17Eastern Steamship Lines, 1st pref. (Mlar.)-  July 1 June 142nd preferred (quarterly) 87 SIc July 1 June 14Eastern Steel Products, pref. (guar.) $1 July 1 June 15Ecuadorian Corp. (quarterly) July 1 June 107% preferred (semi-annual) $3% July 1 June 10Electric Controller & Mfg. (guar.) 25c July 1 June 20Extra 250 July 1 June 20Electric Traction Co.. Philadelphia, Pa $3.5139 June 5June 5Electrical Products Consul. (Deny. Colo.) (s.-a.) 250 July 1 June 21Elizabethtown Water Consul. (5.-a.) $2% June 29June 24Endicott-Johnson (quarterly) 75c July 1 June 18Preferred (quarterly) July 1 June 18Eno Proprietaries, Ltd. (interim) June 4 Eureka Vacuum Cleaner (quarterly) 21% July 1 June 15Fairmont Park & Haddington Passenger Ry.,

Philadelphia. Pa 29.850 June 5June 5Fear (Fred.) & Co. (quarterly) 50c June 15 June 5Federal Insur. Co. (Jersey City. N. J.) (e.-a.) _ _ _ $1 July 1 June 20Federal Motor Truck (resumed) 10c July 1 June 20Federated Dept. Stores (quarterly) 150 July 1 June 21Extra 10c July 1 June 21Filene's (Wm.) Son's Co., (quarterly) 20c June 29 June 19Extra 
Finance Co. of Pennslyvania (guar.) 

10c
$234

June 29
July 1

June 19
June 15First Common Stock Corp 13,6c June 5May 5Frankford & Southwark Phila. City Pass. Ry $1.7920 June 5June 5Frost Steel & Wire Co., 7% 1st pref June 15June 5Fundamental Investors 2 July 1 June 12Garlock Packing Co., common (guar.) 2 July 1 June 22Gas Securities Co., common (monthly) if 54 of 1% June 1 May 15Preferred (monthly) 50c June 1 May 15General American Investors. $6 pref. (optional). $13i July 1 June 20General Printing Ink Corp.. common (guar.)._ 40c July 1 June 18Preferred (quarterly) $135 July 1 June 18General Public Utilities, Inc., $5 prof. (guar.)._

Germantown Passenger Ry., Philadelphia, Pa 
$154

52.250
July 1
June 5

June 20
June 5Gilmore Gasoline Plant, No. 1 (monthly) 20c June 25June 22Glidden Co. (quarterly) 250 July 1 June 17Extra 15c July 1 June 17Prior preferred (guar.) $131 July 1June 17Goebel Brewing Co. (quarterly) 2%c July 1 June 10Extra lc July 1 June 10Granite City Steel (guar.) 25c June 29June 18Grant (W. T.) (quarterly) 250 July 1 June 14Green & Coats Streets Phila. Passenger 

Hy.....Greif Bros. Cooperage, class A (guar.) 
59.73c

25c
June 5
July 1

June 5
June 15Griggs Copper & Co., 7% pref. (guar.) 

Guaranty Trust Co. of New York (quar.) 
$1
3

July 1
July 1

Juli 1
Jtme 7Hamilton Cotton, Ltd., cony. preferred July 1 June 15Hawaiian Electric, Ltd. (monthly) 15c June 20June 15Hearst Consul. Publishers, 7% pref. A. (guar.). 43 31c June 15June 1Hercules Motors (quarterly) July 1 June 20Ilestonville, Mantua & Fairmount Passenger RR 17.56c June 5June 5Preferred 26.350 June 5June 5Homestake Mining (monthly) 

Extra June 25
June 25

June 20
June 20Houghton County Elec. Light Co., 6% pf. (s.-a.) 75c May 1 Apr. 20Howes Bros. Co., 7% preferred (guar.) $1 June 30June 206% preferred (quarterly) $1 June 30June 20Huron & Erie Mtge. Corp. (Ont.) (guar.) $1 July 2June 15Ilygrade Sylvania Corp., common SOc July 1 June 10Preferred (quarterly) Elk July 1 June 10Idaho Maryland Consul Mines June 20June 5Imperial Chemical Industries, ordinary reg 

Imperial Tobacco, Ltd. (interim) 
20;ic
rl

June 8
June 29

Apr. 12
June 14Indiana Hydro-Electric Power, 7% pref h8 June 15Juno 3International Button Hole Machine (qu.) July 1 June 15Extra 10c July 1 June 15International Nickel, preferred (quar.) 

International Power Securities, $6 pref. A 11A Aug. 1
June 15

July 2
June 1International Shoe (quarterly) 50c July 1 June 15Investment Corp. of R. I., $6 1st pref. (quar.)._ $1% July 1 June 25Irving Oil, Ltd., 6% preferred (guar.) 75c June 1 May 15Irving Trust Co. (quarterly) 15c July 1 June 12Jamestown Telephone, 7% 1st pref. (guar.)._ _ _ July 1 June 15$5 preferred A esemt-ann.) July 1 June 15Jefferson Electric July 1 June 15Jersey Central Pow. & Lt. Co.. 554% pf. (qu.)._ $1.37 July 1 June 106 preferred (quarterly) $134 July 1 June 10

7% preferred (quarterly) July 1 June 10Jones (J. Edw.) RoyaltyTrust-
certificates( Series D participating certificates$500} $500 E7.23 May 28Apr. 30Series E participating certifi es cat i100 - - $1.40 May 28 Apr. 30Series F participating certificates $100 $1.30 May 28 Apr. 30

G participating certificates (l00) $1.15 May 28 Apr. 30Series H participating certificates ($100)-  93c May 28 Apr. 30Series I participating certificates ($100)- - - - $1.125 May 28 Apr. 30Series J participating certificates ($500) $9.05 May 28 Apr. 30Series K participating certificates ($100)- - - - $1.15 May 26 Apr. 30Series L participating certificates ($100) (init.) $2 May 28 Apr. 30
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•

Name of Company
Per
Share

When
Payable of

Holders
Record

Kansas Gas & Electric. 7% pref. (quar.) 
$6 preferred (quar.) 

Keystone Custodian Fund, D 3 7.358c.
Series, G-1 5 .5038c.

Keystone Public Service, $2.80 pref. (quar.)___
Kekaha Sugar Co., Ltd. (monthly) 
Koloa Sugar td. (monthly) 
Koppers Gas & Co.,doke (quarterly) 
L'Air Liquid°, Am. dep. rec. ser. 0 bearer_ _ _w 21.588fr
Lambert Co., common (quar.) 
Lazarus (F. & R.) Co. (quar.) 
Extra 
Preferred (quar.) 

Lehman Corp. (quar.)60c
Little SchuylkillNav. RR. & Coal (s.-ann.) 
Ludlum Steel Co., pref. (quar.) 
Ludlum Steel Co. preferred (quar.) 

Sons Mabbett (G.) & So 1st pref. (quar.) 
2d preferred (quar.) 

Mack Trucks, Inc. (quarterly) 
Mangin (I.) & Co. (quar.) 
Manufacturers & Traders Trust (quar.) 
Maraydun No. 1 Trust series A MOO) 
No. 1 series B ($100) 

Marlin-Rockwell 
Maryland Fund, Inc 
Extra 

Masonite 7% preferred 
Marine Midland Trust Co. (quar.) 
Extra 

Marine Midland Corp. (quar.) 
May Dept. Stores (quar. ) 
McKinley Mines Securities 
Mead Johnson & Co. (quarterly) 
Extra 
Preferred (semi-ann.) 

Memphis Natural Gas. $7 pref. (quar.) 
Merchants & Miners Transportation Co. (qu.) _
Merchants Nat. Realty, 6% pref. A & B (qu.) 
Metal & Thermit Corp. 7 %pref. (quar.) 
Metropolitan Coal 7% pref. (quar.) 
Mississippi River Power Co., pref. (quar.) 
Missouri Power & Light $6 pref. (quar.) 
Mobile & Birmingham RR. Co., preferred 
Monongahela West Penn Pub. Sr. , 7% pf. (qu.)
Morristown Securities Corp. $5 cum. pf. (s.-a.).._
Mountain Producers Corp. (quar.) 
Mt. Vernon-Woodberry Mills preferred 
National Biscuit Co., common (quarterly) 
National Candy Co., common 

1st and 2nd preferred (quarterly) 
National Carbon 8% preferred (quar.) 
National Enameling & Stamping (quar.) 
National Finance Corp. of Amer. pref. (quar.) 
National Tea Co., common (quar) 
New England Power, 6% preferred (quar.) 
Newport Electric, 6% preferred (quarterly) 
Noblitt-Sparks Industries (quarterly) 
Noranda Mines 
Northeastern Water & Elec. $4 yoref. (guar.)._ _ _
Norwich & Worcester RR., pref. (quar.) 
Nova Scotia Light & Power Co. (quar.) 
Oahu Sugar Ltd. (monthly) 
Oakland Title Insurance & Guarantee Co., Calif.

Quarterly 
Ohio Edison Co., $5 preferred (quar.) 
$6 preferred (quarterly) 
$6.60 preferred (quarterly) 
$7 Preferred (quarterly) 
7.20 preferred (quarterly) 

Ohio Public Service Co.. 7% pref. (monthly)_
6% preferred (monthly) 
5% preferred (monthly) 

Old Line Life Insurance Co. of Amer. (quar.) 
Onomea Sugar (monthly) 
Ontario Loan & Debenture Co. (quar.) 
Ontario Silknit Ltd. 7% preferred 
Pacific Finance Corp. of California (quar.) 

Preferred A (quar.) 
Preferred 0 (quar.)163fc
Preferred D (quar.)173c

Pacific Telephone & Telegraph (quarterly) 
Preferred (quar.) 

Page-Hersey Tubes (quar.) 
Pantheon Oil (quar.) 
Paraffin° Cos.,Inc 
Penney (J. 0.) Co., common (quar.) 

Preferred (quar.) 
Pennsylvania Gas & Electric, 7% pref. (quar.)-
Pennsylvania Power Co., $6.60 pref. (mo.) 

$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
$6 preferred (quar.) 

Pennsylvania Salt Mfg. (special) 
Penn Telephone Corp. 6% pref. (quar.) 
Peoples Pass. Ry. Co. of Philadelphia 
Peoples Collateral (semi-annual) 
7 preferred (semi-annual) 
8 o preferred (semi-annual) 

Peoples Traction 
Petersburg mi. (semi-annual) 

Semi-annual 
Pfaudler Co 
Philadelphia City Pass. Ry, Co 
Philadelphia & Darby Ry 
Philadelphia Electric Power Co.. 8% pref. (qu.)
Phila. & Gray's Ferry Pass. Ry 
Philadelphia Traction Co 

Certificate of deposit 
Phoenix Inusrance Co. (quar.) 
Pocahontas Fuel 

Preferred (semi-annually) 
Power Corp. of Canada, 6% cum. pret. (quer.).
6% non-cumulative preferred (quar.) 

Pratt & Lambert (quarterly) 
Prudential Investors, Inc.. $6 pref. (quar.).._.._
Public Service Co. of Colorado, 7% pref. (mo.)_
6 preferred 

New
5% (monthly)preferred

Public Service of  Hampshire, $6 pref. (qu.) _
$5 preferred (quarterly) 

Real Estate Loan, Canada (semi-annually) 
Reece Button Hole Machine (quarterly) 
Extra 

Reece Folding Machine (quarterly) 
Reliable Fire Insurance (Dayton, Ohio) (quar.)_
Reliance Mfg., 'Illinois" (quarterly) 
• preferred (quarterly) 
Reynolds Metals Co.. 534% preferred (initial) 
Reynolds Spring (quarterly) 
t Extra 
Reynolds (R. J.) Tobacco, common (quar.) 
Common B (quarterly) 

Rice-Stix Dry Goods, 1st & 2d pref. (guar.)._
1st & 2d preferred (quarterly) 

Ridge Ave. Passenger Ey. (Philadelphia) 
Riverside Silk Mills, class A 

Class A (quar.) 
Ross Gear & Tool (quarterly) 
Royal Baking Powder (quarterly) 
6% preferred (quarterly) 

Sabin-Robbins Paper, preferred (quarterly) 

El %
$1%

70c
20c
50c
$1%

75c
10c
Sc

$1%

$1.10
ill%
51%July
$1.1g,
2

12%c
30c

$15.91
$3.97
50c
plOc

Sc
h$334
3731c

15c
10c
40c
2%c
75c
25c
35c
$1%
40c
51%
$1%
$1%
$134
$1)4
52

433‘c
$2
15c

/42%
40c
25c
$1%
$2
50c
15c
15c

$134
$134
30c
*1
$1
$2
75c
10c

$I
$131
S134
$1.65
$1%
$1.80

58 1-3c
50c

41 2-3c
15c
20c

$1
$1
iSo
20c

$1
513
75c
23c
5
50c
$1
51
550
550
55c
$1%
$1

$134
$3.9824

50c
$131
$2

53.5139
$1
$131

74.67c
16.52c

500
39.82c
35.13c

  35.13c
50c
Si
53

135%
134%

25c
5134

58 1-3c
50c

  41 2-3c
$1
$14

SI
200
10c
Sc

900
15c

$1 %
91 2-3c

100
10c
75c
75c

_ $131
5131

$1.1947
h25c
25c
300
25c

$134
Si 31

July 1 June
July 1 June
June 15
June 15
July 1 June
July 1 June
June 29 June
July 1 June
June 8 June
July 1 June
June 29
June 29
Aug. 1
July 5
July 15
July 1

1
July 1
July 1
June 29
July 15
June 29
May 28
May 28
July 1
June 15
June 15
June 1
June 18
June 18
July 1
Sept. 3
June 20
July 1
July 1
July 1
July 1
June 29
July 1
July 1
June 28
July 1
July 1
July 1
July 1
July 2
July 1
June 29
July 15
July 1
July 1
Aug. 1
June 29
July 1
July 1
July 1
July 1
July 1
June 29
July 1
July 1
July 2
June 15

May 25
July' 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 20
July 2
June 15
July 1
Aug. 1
Aug. 1
Aug. 1
June 9
July 15
July 1
May 28
June 27
June 29
June 29
July 1
July 1
Aug. 1
Sept. 2
Sept. 2
June 28
July 1
June 5
July 1
July 1
July 1
June 5
Oct. 1
Apr. 1
July 1
June 5
June 5
July 1
June 5
June 5
June 5
July 1
July 1
July 1
July 15
July 15
July 1
July 15
July I
July 1
July 1
June 15
June 15
July 2
July 1
July 1
July 1
July 1
Aug.
July
July
June 29
June 29
July
July
July
Oct.
June
July
July
July
July
July
July

14
14

15
25
25
12
1
17

June 20
June 20
July 29
June 21
June 14
June 24
June 24
June 20
June 20
June 15
June 30
June 20
Apr. 30
Apr. 30
June 15
May 31
May 31
May 25
June 15
June 15
June 14
Aug. 15
June 6
June 15
June 15
June 15
June 20
June 18
June 25
June 20
June 21
June 15
June 15
June 1
June 15
June 14
June 15a
June 15
June 14a
June 12
June 12
July 19
June 18
June 10
June 14
June 10
June 10
June 20
June 22
June 10.
June 12
June 15
June 6

May 25
June 15
June 15
June 15
June 15
June 15
June 15
June 15
June 15
June 15
June 10
June 15
May 31
June 15
July 15
July 15
July 15
June 20
June 29
June 15
May 28
June 17
June 20
June 20
June 20
June 20
July 20
Aug. 20
Aug. 20
June 15
June 15
June 5
June 20
June 20
June 20
June 5
Sept. 25
Mar. 25
June 20
June 5
June 5
June 10
June 5
June 5
June 5
June 16
June 20
June 20
June 29
June 29
June 15
June 29
June 15
June 15
June 15
May 31
May 31
June 17
June 15
June 15
June 15
June 26

1 July 20
1 June 20
1 June 20a
June 16
June 15

1 June 18
1 June 18
1 June 15
1 Sept. 15
5 June 5
2 June 15
2 June 15
1 June 20
1 June . 3
1 June 3
1 June 25

Name of Company Per When Holders
Share Payable of Record

Safeway Stores, Inc., common (quarterly) 
6% preferred (quarterly) 
7% preferred (quarterly) 

Sabin Robbins Paper, preferred (quarterly) 
Sangamo Electric. preferred 
Second & Third Sts. Passenger Ry. Co., gtd__ _
Selected Industries, 5531 preferred 
Senior Securities, Inc. (quarterly) 
Southern Canada Power Co., 6% cum. pf. (qu.)
Southland Royalty (quarterly) 
South West Penna. Pipe Lines 
Southwestern Bell Telephone, pref. (quar.)- -- -
Sparta Foundry Co. (quarterly) 
Extra 

Springfield Gas & Electric Co., pref. A (quar.)
Springfield Ry. Cos., preferred (semi-ann.)_

Preferred (special) 
Square D Co., preferred A 
Supertest Petroleum Corp. (semi-ann.) 
$7 preferred A (semi-ann.) 
$12 preferred B (semi-ann.) 

Starrett (L. S.) 
Preferred (quarterly) 

Stix Baer & Fuller (resumed) 
7% preferred (quarterly) 

Sunshine Mining 
Superheater Co. (quarterly) 
Taylor Milling (quarterly) 
Extra 

Texas Corp. (quarterly) 
Toledo Edison Co.. 7% preferred (monthly) 
67 preferred (monthly) 
5% preferred (monthly) 

13th & 15th Street Passenger Ry 
Thompson Products, Inc., preferred 

Preferred (quarterly) 
Thomson Electric Welding (quarterly) 
Tel-Continental Corp., $6 cum. pref. (quar.)_
Union Elec. Light & Power ot ill., 87 pf. (quar.)
Union Elec. Light & Power (Mo.) 7% pf. (quar.)
Union Passenger Ry 
Union Traction Co. of Philadelphia 
United Carbon Co., common (quarterly) 
United Corp., preferred (quarterly) 
United Fixed Shares, series Y, registered 
Coupon 

United N. Y. Bank & Trust Shares, ser. C-3_ -
United Shirt Distributors, Inc. (quarterly)- - - .-
7% preferred (quarterly) 

United States Electric Light & Power Shares,
Trust certificates, series A 

United States Gauge Co. (semiannual) 
7% preferred (semi-annual) 

United States Tobacco Co., common 
Preferred (quarterly) 

United States Trust Co. (quarterly) 
Extra 

Upressit Metal Cap. Corp., 8% pref. (quar.)- - -
Utica Knitting, 7% preferred 
Wagner Electric, preferred (guar.) 
Walgreen Co., 634% preferred (quarterly) 
Walker (H.)-Gooderham & Worts, Ltd., cum.
div. redeemable preference (quar.) 

Wayne Knitting Mills, preferred (semi-ann.) 
Wells Fargo Bank & Union Trust (quar.) 
Western Grocers Ltd. (quar.) 

Preferred (quarterly) 
Western Grocer Co., Iowa, preferred 
Weston Electrical Instruments, class A 

Class A (quar.) 
West Penn Electric. class A (quar.) 
West Penn Power, 7% pref. (quar.) 
6% preferred (quar.) 

West Philadelphia Passenger Ry 
West Texas Utilities, $6 preferred 
West Virginia Water Service, $6 pref 
Wisconsin Public Service Corp.-
7% cumulative preferred (quar.) 
634% cumulative preferred (quar.) 
6% cumulative preferred (quar.) 

Woodley Petroleum (quar.) 
Young (L. A.) Spring & Wire (quar.) 
Extra 

750 July 1 June 19
$131 July 1 June 19
$1 July 1 June 19
$131 July 1 June 25
5 July 1 June 15

$1.1947 June 5 June 5
8730 July 1 June 15
300 June 10 May 31

134% July 15 June 20
5c July 15 June 29
$1 July 1 June 15a

$131 July 1 June 20
250 June 29 June 15
250 June 29 June 15

$131 July 1 June 15
52 July 1 June 20
750 July 1 June 20
550 June 30 June 20
50c July 2 June 14
5331 July 2 June 14
750 July 2 June 14
250 June 29 June 18

5135 June 29 June 18
250 June 20 June 15

4331c June 30 June 15
300 June 29 June 15

12)4c July 15 July 5
250 July 1 June 10
250 July 1 June 10
250 July I June 7a

581-30 July 1 June 15
50c July 1 June 15

41 2-3c July 1 June 15
51.1947 June 5 June 5
/4131 June 5 May 31
5131 June 5 May 31
25c June 1 May 29
$11 July 1 June 15
$1 July 1 June 15
$1 July 1 June 15

81.73c June 5 June 5
17.550 June 5 June 5

600 July 1 June 15
750 July 1 June 17

6.53700 June 15 May 31
6.53700 June 15 May 31
8.912c July 1 
731c July 10 June 25
8734c July 1 June 15

22c
$2%
Si
$13.1
$131
$15
$10
$3

31
51

$1 31
$131

,-25c
$131
$331
50c
El%
14231
h5fic
50c
$13,
51
$1

86.12c
h75c
h 51

87340
81%c
750
100
250
250

June 1  
July 1 June 20
July 1 June 20
July 1 June 17
July 1 June 17
July 1 June 20
July 1 June 20
July 1 June 15
July 1 June 20
July I June 20
July 1 June 20

June 15 May 24
July 1 June 28
July 1 June 22
July 15 June 20
July 15 June 20
May 25 May 15
July 1 June 17
July 1 June 17
July 1 June 17
Aug. 1 July 6
Aug. 1 July 6
June 5 June 5
July 1 June 15
July 1 June 15

June 20 May 31
June 20 May 31
June 20 May 31
June 30 June 15
July 1 June 17
July 1 June 17

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.

Abbott Laboratories (quar.) 
Extra 

Abraham & Straus (quarterly) 
Extra 

Acme Gas & Oil, Ltd 
Acme Glove Works. 631% preferred 
Adams Express Co., 5% cumul. pref. (quar.)- -
Affiliated Products, Inc. (monthly) 
Agnew Surpass Shoe Stores, pref. ) quer .) 
Agricultural Insur. Co.. Watertown, N.Y. (qu )
Albany & Susquehanna RR. (s.-a.) 
Alexander & Baldwin, Ltd. (quer.) 
Allegheny Steel 
Allegheny & Western By. (semi-ann.) 
Allied Chemical & Dye Corp. pref. (quar.) 
Allied Laboratories. Inc. (quar.) 

Convertible preferred (guar.) 
Aluminum Goods Mfg. Co. (quar.) 
Extra 
Quarterly 

Aluminum Mtgs. (quar.) 
Quarterly 
Quarterly 

a m redred clarterg'rcu 3 
77 preferred (quarterly) 

Amalgamated Leather preferred 
American Bank Note, pref. (quar.) 
American Can Co., preferred (quar.) 
American Chicle (quarterly) 

Special 
American Cigar (quar.) 

Preferred (quar.) 
American Envelope, 7% pref. A & B (quar.)- - - -
7% preferred A & B (quarterly) 

American Factors Ltd. (month) 
American Hardware Corp. (quar.) 
Quarterly 
Quarterly 

American Home Products Corp. (monthly) 
American Hosiery Co (quarterly) 
American Paper Goods (quarterly) 
Quarterly 
77 preferred (quar.) 
70/ preferred (quar.) 
7% preferred (guar.) 

American Republics Corp. (initial) 
American Safety Razor (quar.) 

Per
Share.

500
30c
300
150
20

Ma Mc
$131
Sc

$154
75c
$4
$1
2
$3

133,

8734c
100
100
100
50c
50e
50c
Si
fl
fl
h5 c
750

50c
$2

$1
Si
fl
1
250
250
250
200
25c
50c
50c
$1
$1
$1
lc
$131

When Holders
Payable. of Record.

July 1 June 18
July 1 June 18
June 29 June 21
June 29 June 21
June 29 June 15
June 15 May 31
June 29 June 14a
July 1 June 14
July 2 June 15
July 1 June126
July 1 June 15
June 15 June 5
June 12 May 31
July 1 June 20
July 1 June 11
July 1 June 25
July 1 June 25
July 1 June 20
July 1 June 20
Oct. 1 Sept. 20
June 30 June 15
Sept. 30 Sept. 15
Dec. 31 Dec. 15
June 30 June 15
Sept. 30 Sept. 15
Dec. 31 Dec. 15
July I June 19
July 1 June 11
July 1 June 14a
July 1 June 12
July 1 June 12
June 15 June 1
July 1 June 15
Aug. 1 July 25
Nov. 1 Oct. 25
June 10 May 31
July 1 June 15
Oct. 1 Sept.15
Jan. 1 Dec. 14
July 1 June 140
Sept. 2 Aug. 21
Aug. 1  
Nov. 1  
June 15 
Sept. 15 
Dec. 15 
June 30 June 10
June 29 June 10
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Name of Company
Per
Share

When
Payable

Holders
of Record Name of Company

Per
Share

American Steel Foundries, preferred_
American Stores Co. (guar.) 
American Sugar Refining (guar.) 

Preferred (guar.) 
American Sumatra Tobacco (quarterly) 

50c
50c
50c

$1..q
25c

June 29
July 1
July 2
July 2
June 15

June 15
June 14
June 5
June 5
June 1

Cincinnati Northern RR. semi-ann.) 
Cincinnati Union Terminal, preferred (quar.)....

Preferred (guar.) 
Preferred (guar.) 

Citizens Water (Wash., Pa.) 7% Pref. (quar.._

$6
$3311. 343i
$114

$1American Surety Co.. 
American Telephone & Telegraph (guar.) 

50c
$234

July 1
July 15

June 15a
June 15

City Ice & Fuel (quarterly) Clark Equipment  
50c
20cAmerican Thread Co., Inc.. 5% pref. (s.-a.) - - - - 12%c July 1 May 31 Preferred (guar.) $134;American Tobacco Co., preferred (guar.) 1 July 1 June 10 Clearfield & Mahoning RR. (s.-a.) 5134Amoskeag Co., common 7 July 2June 22 Cleveland & Pittsburgh By. 7% guar. (quar.)_-_ 8734cPreferred (semi-annual) $231 July 2June 22 7% guaranteed (quar.) 8734cAnglo-Persian Oil (final) 1234%  Special guaranteed (guar.) 50cAppalachian Electric Power. $7 pref. (quar.)__ _ 515i July 1 June 3 Special guaranteed (quar.) 5(iicArmour of Delaware. 7% preterred (guar.): -- 5154 July 1 June 10 Climax Molybdenum Co. (quar.) ScArmour of Illinois, $6 prior pref. (quar.) $134 July 1 Juno 10 Quarterly  Sc7% cumulative preferred h$134 July 1 June 10 Quarterly  ScArt Metal Works (quarterly) 10c June 21 June 11 Clorox Chemical (guar.) 50cAsbestos Mfg. Co., $1.40 cony. pref. (guar .)_ _ _ _ 35c Aug. 1  Extra 132$1.40 convertible preferred (guar.) 35c Nev. 1  Coast Counties Gas & Elec. 1st pref. (quar.)----$1.40 convertible preferred (quar.) 35c Feb. 1  Coca-Cola (quarterly) Associated Oil 45c June 25June 7 Class A (semi-ann.) 5134Associated Breweries of Canada cr25c June 30June 15 Coca-Cola International Corp. (quar.) $4Preferred (guar.) $1% July 2June 15 Class A (semi-annual) $3Associated Investors (guar.) $1 June 29June 19 Colgate-Palmolive-Peet, pref. (guar.) 5134Preferred (quarterly) $1.q June 29 June 19 Colt's Patent Fire Arms Mfg 33.4cAssociates Investment Co.. common June 29 June 19 Columbia Broadcasting, A and B 40cAtchison Topeka & Santa Fe. preferred (s.-a.) _ _ Aug. 1 June 28 Columbia Pictures Corp.. common (quar.)-- - - 25cAtlanta Birmingham & Coast RR. Co., 5% pref.

(semi-annual) $234 July 1 June 12
Common, voting trust certificates (quar.)- - -
Common (semi-annually) 

250
Atlantic & Ohio Telegraph Co. (guar.) $1 X July 1 June 15 Common, voting trust certificates (semi-ann.)

.f234%
(234 %Atlantic Refining Co. (quar.) 25c June 15 May 21 Columbus & Xenia RR. Co_  SiAtlas Imperial Diesel Engine (Dela.). cl. A pref e10% June 15 June 5 Commercial Credit Co., common (guar.) 50cAtlas Powder Co 50c June 10 May 31 Class A convertible (guar.) 750Automatic Voting Machine Co (guar.)  12lic July 2June 20 Class A convertible receipts 75cAutomotive Gear Works, Inc., cony. pref. (WO - 41;1c June 10 May 20 8% preferred B (guar.) 50cAvon Oeneseo & Mt. Morris RR- 8% preferred B receipts 50c33i% gtd. preferred (semi-ann.) $1.45 July 1 June 26 7°) 1st preferred (quar.) 433icBabcock & Wilcox 

Baldwin Co. 6% pref. A (quar.) 
10c

5134
July 1
June 15

June 20
May 31

7% 1st preferred receipts 
634% 1st preterred (quar.) 

4354c
5154Baltimore & Cumberland Valley Ext. RR— 634% 1st preferred receipts $144Semi-annually 

Bangor & Aroostook RR. Co., common 
Si le.,
62c

July 1
July 1

June 29
May 31

Commercial Investment Trust Corp. (guar.) ---
Convertible preferred (quarterly) 

50c
0134Preferred (quarterly) 

Bangor Hydro-Electric. 7% pref. (guar.) '10 July 1
July 1

May 31
June 10

Commercial Solvents Corp., common (s.-a.)_
Commonwealth & Southern Corp., $6 pref 

30c
75c6% preferred (guar.) Si July 1 June 10 Cornpania Hispano-Americana de ElectricidadBarnsdall Corp (N) June 30June 1 Am dep. rec, for ser. E bearer (final)____ w 4 pesetaBayuk Cigars 50c June 15May 31 Compressed Industrial Gases (guar.). 50cPreferred (quarterly) s/f July 15 June 29 Confederation Life Assoc, "Toronto' (quar.)_ 51Beech Creek RR. (guar.) 50c July 1 June 14 Quarterly $1Beech-Nut Packing Co. common (guar.) 75c July 1 June 12 Quarterly  51Extra 50c July 1 June 12 Congoleum Nairn (quarterly) 40cBelding Corticelli. preferred (quarterly). - - -.—Bell Telephone of Canada (quar.) 

$1
'1134

June 15
July 15

May 31
June 22

Connecticut & Possumpic River RR.. pref. (8.-a.)Consolidated Diversified Stand. Secur. (s.-a.)-..
$3
250Bell Telephone Co. of Pa., 6 % pref. (quar.)- - 51% July 15June 20 Consolidated Film Industries. preferred 25cBirmingham Electric. $7 cumulative preferred__ /al% July 1 June 14 Consolidated Gas of Bait., common (quar.)-__ _ 900$6 cumulative preferred )41% July 1 June 12 Series A. 5% preferred (quarterly) 8154Bloch Bros. Tobacco. 8% Preferred (guar.)- ---Bloomingdale Bros.. Inc 

$14
10c

June 29
June 27

June 25
June 17

Series D, 6% preferred (quarterly) 
Series E. 5 Si % preferred (quarterly) 

5134
$134Bohn Aluminum & Brass 750 July 1 June 14 Consolidated Gas Co. of N. Y  250Bon Amt. class A (guar.) $1 July 31 July 15 Preferred (guar.) $134.Class B (quarterly) 50c July 1 June 19 Consolidated Paper, 7% preferred (quar.) 1734cBorg-Warner (guar.) 

Preferred (guar.) 
3734c
SI

July 1
July 1

June 14
June 14

Consumers Glass Co.. 7% pref. (guar.) Consumers Power Co —
8114

Boston & Albany RR. Co 52% June 29May 31 $5 preferred (quarterly) 81.34Boston Elevated By. (quarterly) $13( July 1 June 10 6% preferred (quarterly) $134Boston & Providence RR. (quar.) 52.125 July 1 June 20 6.6% preferred (quarterly) 51.65Quarterly 52.125 Oct. 1 Sept. 20 7% preferred (quarterly) 5154Quarterly 52.125 Jan. 2 Dec 20 6% preferred (monthly) 50cBoston RR. Holding Co. 4% pref. (semi-ann.)__ $2 July 10 June 29 6.6% preferred (monthly) 550Boston Warehouse Sc Storage Co. (quar.) 
Boston Wharf Co. (semi-ann.) 

513(31a June 30 
June 29 June 1

Containers Corp. of America 7% preferred 
Continental-Diamond Fibre Co 

hspg
15eBoston Woven Hose & Rubber Co. preferred_ _ June 15 June 1 Continental Gin Co.. 6% preferred 75cBower Roller Bearing. (guar.) 25c July 25 July 1 Copperweld Steel (quar.) 1234cBridgeport Brass (guar.) 10c Juno 2(1 June 15 Quarterly 1234cBridgeport Gas Light (guar.) 60c June 29 June 14 Crosby Radio Corp. (resumed) 25cBriggs & Stratton Corp. (quar.) 75c June 15 June 5 Crowell Publishing (quar.) 25cBright (T. G.) & Co., Ltd. (guar.) 755c June 15 May 31 Extra 25c6% preferred (guar.) S155 June 15May 31 Crown Cork & Seal Co. 

Inc.. 
pref. (guar.) 650Brill° Mfg. Co.. Inc., common (quar.) 15c July 1 June 15 Crown Willamette l'aper, $7 cumul. pref h$1Class A (guar.)  50c July 1 June 15 Crum & Forster, 8% preferred (quar.) 52British-American Tobacco Co.. Ltd.. ordinary Crystal Tissue 10cstock. coupon No. 160 (interim) 10d June 29June 6 Crystal Tissue, 8% preferred (L.-a.) $4British Match (final) 4%    Cuneo Press, preferred (quarterly) 5154Brooklyn-Manhattan Transit. prof (quar.)- -- - 514 fuly 15 July 1 Dairy League Co-operative Corp—Brooklyn & Queens Transit. $6 preferred 

Brooklyn Union Gas (quarterly) 
h50c
SI

July 1
July 1

June 15
June 3

S7% preferred (semi-annually) 
Delaware RR co. (semi-ann.).  

$154
$IBruck Silk Mills (guar.) 30c July 15June 15 De Long Hook & Eye (quar.) 250Buckeye Pipe Line (quarterly) 75c June 15 May 28 Deposited flank Shares. A stock (semi-ann.)___ _ %Bucyrus-Monighan class A (guar.) 450 July I June 20 Detroit Edison Co. (quarterly) $1Buffalo. Niagara & Eastern Power. pref. (qu.) _ 40c July 1 June 15 Detroit Hillsdale & Southwestern RR. (s.-a.).._ $2$5 preferred (guar.) $1 X Aug. 1 July 15 Semi-annually $2Bulolo Gold Dredging (initial)  Si. June 28 June 4 Devoe & Raynolds, A & B (guar.) 250Butler Water 7% pref. (quar.) $13i June 15 June 1 A & B (extra) 25cCalamba Sugar Estate (guar.) 400 July 1 June 15 1st & 2c1 preferred (guar.) $154California Electric Generating. 6% pref. (guar.) _ $1% July 1 June 15 Diamond State Telephone, % pref. (quar.)_ _ 3154California Ink (quarterly) 50c July 1 June 21 Doehler Die Casting. 7% preferred (guar.) 8734cExtra 25 July 1 June 21 $7 preferred (guar.) 5134California Packing 37%c June 15 May 31 Dome Mines. Ltd. (quarterly) 50cCanada & Dominion Sugar. Ltd. (guar.) r37 Sept. I Aug. 15 Extra 32Quarterly 

Canada Malting (quarterly) 
r37 ),c
3714 c

Dec. 1
June 15  

Nov. 15 Dominion Textile (quar.) 
Preferred (guar.) 

5154
$114Canada Northern Power Corp. corn. (quar.)_ _ r30c July 25June 29 Draper Corp. (guar.) 60c7% cum. pref. (guar.) 

Canada Permanent Mtge Corp. (guar.) 
19 July 15

July 2
June 29
June 15

Driver-Harris. 7% preferred (quarterly) 
Duke Power Co., common (guar.) 

$154
0.75%Canadian Canners. 2d preferred 

1st preferred (quarterly)  
r734c
r5134

July 2
July 2

June 15
June 15

Preferred (guar.) 
Du Pont de Nemours (E. I.) & Co.. com. (guar.)

134;%
b5cCanadian Foreign Investment (quar.) 400 July 1 June 15 Debenture stock (quarterly) $1Preferred (guar.)  $2 July 1 June 15 Duquesne Light Co.. 1st 5% cum. pref. (quar.)_ 5154Canadian General Electric (guar.) 75c July 1 June 15 Eastern Gas & Fuel Assoc.. 6 % pref. (quar.)---- 5134Preferred (guar.) r873ic July 1 June 15 434 % preferred (quarterly) 31.125Canadian Oil (7os., Ltd.. 8% preferred (quar.)-- $2 July 1 June 20 Eastern Malleable Iron Co ScCanfield Oil, 7% pref. (guar.)  

Carnation Co.. 7% preferred (quarterly) Si
June 29
July 1

June 20
June 20

East Mahanoy RR. (semi-ann.) 
Eastman Kodak (guar.) 

154
1547% preferred (quarterly)  $1 Oct. 1 Sept.20 Preferred (guar.) 5134Carolina Telep. & Teleg. (quart,....  5234 July 1 June 24 East Penna. RR. Co. (semi-ann.) $134Carreras. Ltd.. Am. dep. rec. A ord xv,15% June 26 May 29 East Tennessee Telegraph Co. (sernl-ann.) 51.44Amer dep. rec. B ord. (Interim) rts15% June 26 May 29 Edison Bros Stores (quarterly) 25cCarter (Wm.) Co.. preferred (guar.) 51N June 15June 10 Preferred (quarterly) $1%Case (J. I.) Co.. 7% preferred_  h$1 July 1 June 12 Electric Storage Battery Co. common (quar.)__ _ 50cCayuga & Susquehanna RR. Co. (s.-a.) $1.20 July 1 June.20 Preferred (guar.) 500Central Illinois Light Co.. 6% pref. (quar.)-- - - 134% July 1 June 15 Elgin National Watch 15c7% preferred (quarterly) 14 % July 1 June 15 Elisabeth & Trenton RR. (semi-ann.) 51Central Ohio Light & Power $6 preferred h$1% June 28 June 14 5% preferred (semi-annual) 5114Centrifugal Pipe Corp. (guar.) 10c Aug. 15 Aug. 5 Elmira & Williamsport RR .7% pref. (s.-a.).___ 51.61Quarterly 100 Nov. 15 Nov. 6 El Paso Elec. Co. (Texas). 6% pref (quar.)_ _ $156Champion Coated Paper. preferred (guar.) Special preferred (quar.) 

Si July 1
July 1

June 20
June 20

Ely & Walker Dry Goods, first pref. (5.-a.). _
Second preferred (semi-annual) 

$334
$3Champion Fibre 7% preferred (quar.) $1 July I June 20 Emerson's Bromo-Seltzer-Chesapeake Corp (quarterly) 75c July 1 June 7 507 preferred (guar.) 50cChesapeake & Ohio By. (quarterly) 700 July 1 June 7 Empire & Bay State Telep.. 4% gtd. (quar.) SiPreferred (semi-ann.).  331( July 1 June 7 4% guaranteed (quar.) SiChesebrough Mfg. (quarterly) Si June 28June 7 Empire Power Corp.. $6 cumulative preferred. - 3134Extra..  50c June 28 June 7 E 111)3C0 Derrick ,S; Equipment 255 c2Chicago Flexible Shaft (quarterly) 30c June 29 June 19 Eppens. Smith & Co.. semi-annual Extra 10c June 29 June 19 Erie & Pittsburgh RR. Co. 7% gtd. (quar.).___ 8734cChicago Junction Rys. Sc 17n. Stkyds. Co. (qu.) S2X July 1 June 15 75' guaranteed (quar.) 8734c6% preferred (quarterly) $134 July 1 June 15 7% guaranteed (auar.) 8734cChicago Rivet & Machine 3734c June 15 June 7 Guaranteed betterment (quar.) Christiana Securities Co.. 7% pref (guar.) 

Chrysler Corp. (quarterly) 
SI%
250

July 1
June 29

June 20
June 1

Guaranteed betterment (guar.) 
Ever-Ready (Britain) (final) 

2580c%
Extra 

Cincinnati Gas & Electric. 5% preferred (guar.) _
250
$13,1

June 29
July 1

June 1
June 14

Falconbrldge Nickel Mines 
Famise Corp.. crass A (quarterly) 

768;

June 8 1935

When
Payable

Holders
of Record

July 31 July 21
July
Oct. 1 Sept. 20
Jn. JuneDoe2200

July 1 June 20
June 29 June 15
June 15 May 28
June 15 May 28
July 1 June 20
Sept. 1 Aug. 10
Dec. 1 Nov. 9
Sept. 1 Aug. 10
Dec. 1 Nov. 9
June 29 June 15
Sept. 30 Sept . 15
Dec. 30 Dec. 15
July 1 Jmuanye 2250
JulyJJuu .1 ye 1511 June 20

June 12
July 1 June 12
July 1 June 12
July 1 June 12
July I June 5
June 29 June 8
June 28 June 14
July 2 June 12
July 2 June 12
Aug. 2 June 12
Aug. 2 June 12
June 10 May 25
Juno 29 June 10
June 29 June 10
June 29 June 10
June 29 June 10
June 29 June 10
June 29 tune 10
June 29 June 10
June 29 June 10
June 29 June 10
July 1 June 5
July 1 June 5
June 29 June 1
July 1 June 6

June 8 May 21
June 15 May 31
June 30 June 25
Sept. 30 Sept. 25
Dec. 31 Dec. 25
June 15 June 1
Aug. 1 July 1
June 15 June 1
July 1 June 10
July 1 June 15
July 1 June 15
July 1 June 15
July 1 June 15
June 15 May 10
Aug. 1 June 28
July 1  
June 15 May 31

July 1 June 15
July 1 June 15
July I June 15
July 1 June'15
July I June 15
July 1 June 15
July 1 Tune 11
June 28 June 13
July 1 June 15
Aug. 31 Aug. 15
Nov. 30 Nov 15
July 1 June 15
June 24 June 14
June 24 June 14
June 15 May 310
July 1 Tune 13
June 29 June 19
June 10 May 30
July 1 June 20
June 15 June I

July 1 June 18
July 1 June 15
July 1 June 260
July I May 15
July 15 July 1
July 5 June 20
Jan. 6 Dec. 20
July 1 June 20
July 1 June 20
July 1 June 20
July 15 June 20
July 1 June 20
July 1 June 20
July 20 June 29
July 20 tune 29
July 2 June 15
July 15 June 29
July 1 June 1
July 1 June 20
July 1 June 15
July 1 June 15
June 15 May 29
July 25 July 10
July 15 Tune 15
July 1 June 15
July 1 June 15
June 10 May 22
June 15 Tune 5
July 1 June 5
July 1 June 5
July 16 July 6
July 1 June 15
Tune 25 June 10
June 15 May 31
July 1 June 10
July 1 June 10
June 15 June 1
Oct. I Sept. 20
Oct. I Sept. 20
July 1 June 20
July 15 June 28
July 15 July 3
July 15 July 3

July 1 June 15
Sept. 1 Aug. 22
Dec 1 Nov. 21
July 1 June 15
JAuunge. 201 JJ uu in 10ye 27

June 10 May 31
Sept. 10 Aug. 31
Dec. 10 Nov. 30

JE1 ej pinyte 2711 JA uu ng e. 361

Dec. 1 Nov. 30

June 27
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Name of Company

Fanny Farmer Candy Shops 
Farmers & Traders Life Ins. (guar.) 

Quarterly 
Faultless Rubber (quarterly) 
Federal Motor Truck (resumed) 
Ferro Enamel Corp., corn. (guar.) 
Fidelity & Guaranty Fire 
Fifth Ave. Bus Securities (guar.) 
Filene's (Win.), Sons pref. (guar.) 
First National Stores (quarterly) 
7% preferred (quarterly) 
8% preferred (quarterly) 

Fisher Flouring Mills. 7% pref. (guar.) 
Fishman (M. El.), 7% series A & B pref. (guar.)
Flintkote Co 
Florsheim Shoe Co., class A (guar.) 

Class A (quarterly) 
Class B (quarterly) 
Class B (quarterly) 

Food Machinery Corp. of N. Y.-
64% preferred (monthly) 
64 % preferred (monthly) 
634% preferred (monthly) 
% preferred (monthly) 

Fort Wayne & Jackson RR., 54% pref. (s.-a.)_ _
Fox (Peter) Brewing Co 
Freeport Texas. 6% preferred (quarterly) 
Fuller Brush Co.. 7% preferred (guar.) 
General American Transportation Corp 
General Electric Co 
General Mills, Inc., pref. tquar.) 
General Motors Corp., common (quar.) 
$5 preferred (quarterly) 

General Ry. Signal Co 
Preferred (quarterly) 

Georgia Power Co., 36 pi eferred (guar.) 
$5 preferred (quarterly) 

Georgia RR. & Banking (guar.) 
Gillette Safety Razor. common (quar.) 
$5 convertible preferred (quar.) 

Glens Falls Insurance Co. (guar.) 
Godchaux Sugars, Inc.. preferred 

Preferred (quarterly) 
Goldblatt Bros., Inc 
Gold Dust. $6 preferred (guar.) 
Golden Cycle (guar.) 
Extra 

Gold & Stock Telegraph Co. (guar.) 
Goodyear Tire & Rubber Co. 1st pref 
Goodyear Tire & Rubber (Calif.). pref___
Goodyear Tire & Rubber of Canada (quar.) 
7% preferred (guar.) 

Gorham Mfg. Co., vot. trust ctfs. common 
Gorton-Pew Fisheries (quarterly) 
Gottfried Baking Co.. Inc.. preferred (quar.) -

Preferred (quarterly) 
Grace (W. R.) & Co., pref. 6% (semi-annual) 
6% preferred (semi-annual) 

Grand Rapids & Indiana Ry. (s.-a.) 
Grand Valley Brewing 
Great Western Electro-Chemical. pref. (quar.) -
Great Western Power of Calif., 7% pref. (qu.) -
6% preferred (quarterly) 

Great Western Sugar (quar.) 
Preferred (quarterly) 

Greene Cananea Copper (quar.) 
Greene RR. (semi-ann.) 
Greening (B.) Wire Co.. pref. (guar.) 
Greenwich Water & Gas, 6% pref. (guar.) 
Greyhound Corp., preferred (guar.) 
Group No. 1 Oil Corp. (quarterly) 
Guarantee Co. of No. Amer. (Montreal) (qu•)- -
Extra 

Gulf Power Co., $6 preferred (quarterly) 
Gulf State Utilities geo., $6 pref. (guar.) 
$54 preferred (quarterly) 

Hackensack Water Co.. 7% preferred A (guar.) -
Halifax Fire Insurance Co. (N. S.) (semi-ann.)
Halld Co. (quarterly) 
Extra 
7% preferred (quarterly) 

Hammermill Paper 
6% preferred (guar.) 

Handley Page. Ltd  -
10% partic. preferred reg. (extra) 
Amer. dep. rec. for . 10% partic. pref. reg__ _
Am. dep. rec. fro.10% panic. pref. reg.(extra)

Hanna (M. A.) preferred (quar.1 
Hanes (P. H.) Knitting, 7% preferred (quar.)- - -
Harbison-Walker Refractories Co.. pref. (quar.)
Hardesty (R.) Mfg. Co., 7% pref. (guar.) 
7% preferred (quarterly) 

Harrisburg Gas, preferred (guar.) 
Hawaiian Sugar CO. (quarterly) 
Hawaii COOS01. By., 7% pref. A (guar.) 
7% preferred A (quarterly) 
7% preferred A (quarterly) 

Hazel-Atlas Glair. Co 
Hazeltine Corp. (guar.) 
Heath (D. C I & Co., 7% preferred (quarterly)-
Helme (Geo. W.) Co., common (quarterly) 

Preferred (quarterly) 
Hercules Powder Co.. common (quarterly) _ -
Hershey Creamery, 7% preferred (semi-ann.) 
Tilbbard, Spencer. Bartlett & Co. (mo ) _ 
Hiram Walker Oooderham Worts, pref. (quar.).
Hollinger Consolidated Gold Mines (monthly)..
Home Fire & Marine Insurance (quarterly)- - - -
Honolulu Oil. Ltd 
Honolulu Plantation (monthly) 
Hoskins Manufacturing (quarterly) 

Extra 
Houdaille Hershey, preferred (quarterly) 
Household Finance Corp. A & B (guar.) 

Preferred (guar.) 
Humble Oil & Refining (guar.) 
Idaho Maryland Consol. Mines 
Ideal Financing Association. A (quarterly) - - -
$8 preferred (quarterly) 
$2 preferred (quarterly)  

Illinois Bell Telephone 
Illinois Central RR., leased lines (5.-a.) 
Imperial Chemical Indus. (London) (final) __sir

Imr
al Life Insurance (quar.) 

uarterly 
uarterly 

Indiana General Service, 6% pref. (guar.) 
Indiana & Michigan Electric, 7% pref. (quar.)_
6% preferred (quarterly) 

Indianapolis Power & Light, 64 % pref. (guar.) _
g% preferred (quarterly) 

Indianapolis Water Co-
5% cumul. preferred series A (quar.) 

Ingersoll-Rand, preferred (semi-annually) 
International Business Machines Corp. (quar.)_
International Cement (quarterly) 
International Harvester, corn. (quar.) 
International Mining Corp 
International Nickel Co. of Canada (quar.) 
7% preferred (quarterly) 
7% preferred $5 par (quar.) 

Per When Holders
Share Payable of Record

124c July 1 June 15
$24 July 1 June 11
824 Oct. 1 Sept. 11
50c July I JUDO 15
10c July 1 June 20
15c June 20 June 10
50c July 1 June 24
16c June 29 June 14
$14 July 1 June 20
6234c July 1 June 7
$134 July I June 7
20c July 1 June 7

Sly,, July 1 June 15
$14 July 15 June 29
25c June 15 Juno 10
25c July 1 June 15
25c Oct. 1 Sept.16

124c July 1 June 15
1234c Oct. 1 Sept. 15

50c June 15 June 10
50c July 15 July 10
50c Aug. 15 Aug. 10
50c Sept. 15 Sept.10

S234 Sept. 2 Aug. 20
25c July 1 June 15
$14 Aug. 1 July 15
814 July 1 June 25
874c July 1 June 12

15c July 25 June 28
81 3.4 July 1 June 14a
25e June 12 May 16
$14 Aug. 1 July 8
25c July 1 June 10
314 July 1 June 10
$14 July 1 June 15
314 July 1 June 15
$234 July 15 July 1
25c June 28 June 3

513.4 Aug. 1 July 1
40c July 1 June 15
h$1 July 1 June 17

$134 July I June 17
n374c July 1 June 10
$14 June 29 June 17
40c June 10 May 31
60c June 10 May 31
$14 July 1 June 2981 

July 1 June 1
h50c July 1 June 21
r$134 July I June 15
r$14 July 1 June 15
50c June 15 May 31
50c June 28 June 20

134% July 1 June 20
134% Oct. I Sept 20

$3 June 29 June 27
$3 Dec. 30 Dec. 27
$2 June 30 June 10
10c June 25 June 5
814 July 1 June 20
aux July 1 June 5
5134 July 1 June 5
60c July 2 June 15

8134 July 2 June 15
50e June 17 June 7
$3 June 19 June 13

S134 July I June 15
Si July 1 June 20

$134 July 1 June 21
$100 June 29 June 10
$134 July 15 June 30
$234  
*13.4 July 1 June 20
$1 June 15 May 31
$134 June 15 May 31
4334c June 30 June 17
45c July 2 June 10
25c July 1 June 15
50c July 1 June 15

11,1% July 1 June 15
25c June 15 May 31
$15701, 4 % July 1 June 15
 May 15
 May 15

zw10%  
xte5%  

May 16
May 16

814 June 20 June 5
$14 July 1 June 20
$134 July 20 July 8
$IN Sept. 1 Aug. 15
$134 Dec. 1 Nov. 5
$14 July 15 June 29
60c July 15 July 5
20c June 15 June 5
20c Sept. 15 Sept. 5
20c Dec. 15 Dec 5

*134 July 1 June 15es
25c June 15 June 1
$14 June 29 Tune 27
$14 July 1 June 10
$134 July 1 June 10
75c June 25 June 14
$34 July 1 June 15
10c June 28 June 21
r25c Tune 15 May 24
r5c June 17 May 31
50c Tune 15 Tune 5
25c June 15 June 5
15c June 10 May 31
25c June 26 June 11
25c Tune 26 June 11

624c July 1 June 20
The July 15 .Tune 29a

874c July 15 June 290
25c July 1 June 1
Sc June 20 June 10

124c July 1 June 15
S2 July 1 June 15
50c July  1 June 15

$134 June 29 June 19
1 June 11

5432 
July

% 1Juune 8 Apr. 12
1,33i July 2 June 29
$34 Oct. 1 Sept. 30
8334 Jan. 2 Dec. 31
$134 July 1 June 3
US/ July 1 June 3
$14 July 1 June 3
$14 July 1 June 5
$14 July 1 June 5

$14 July 1 June 124
53 July 1 June 14

813.4 July 10 June 22
25c June 28 June 11
The July 15 June 20
15c June 20 June 1
15c June 29 May 31
$IM June 29 May 31
834c June 29 May 31

Name of Company

International Ocean Teleg. Co. (guar.) 
International Salt Co 
International Silver Co., preferred (guar.) 
international Telegraph of Maine (s.-a.) 
Interstate Hosiery Mills (quar.) 

Quarterly  
Intertype Corp. common 

First preferred 
Second preferred 

Investment Corp. of Philadelphia (quar.) 
Extra 

Investors Fund of America, Inc 
Iron Fireman Mfg. (quar.) 
Quarterly 

Irving Air Chute Co., Inc.
' 
common 

Jamaica Public Service (quarterly) 
Preferred (quarterly) 

JewelTea Ce.. Inc common (quar.) 
Johns-Manville Corp 

Preferred (quarterly) 
Joliet & Chicago RR. gtd. corn. (guar.) 
Kalamazoo Vegetable Parchment (guar.) 

Quarterly 
Quarterly 

Kansas City Power & Light. $6 pref. B (quar.)_
Kansas Electric Power Co., 7% pref. (quar.)_
6% preferred (quarterly) 

Katz Drug (guar.) 
Preferred (guar.) 

Kaufmann Department Stores. Inc.. pref. (qu.)
Kelvinator Corp. (quarterly) 
Kennecott Copper Corp 
Kimberly-Clark (resumed) 

Preferred (quarterly) 
Kings County Lighting 7% pref. ser. B (quar.)..
6% preferred series C (guar.) 
5 preferred series D (quar.) 

Klein (D. Emil) & Co., Inc. (quar.) 
Extra 

Kresge (S. S.) Co 
Preferred (quarterly) 

Krpehler Mfg. Co., 7% pref. (guar.) 
7% preferred (quarterly) 
7% preferred (quarterly) 
Class A preferred (guar.) 
Class A preferred (guar.) 
Class A preferred (guar.) 

Kroger Grocery & Baking, 6% pref. (quar.) 
7% preferred (quarterly) 

Lackawanna RR. of N. J., 4% gtd. (quar.) 
Lake Shore Mines (quarterly) 
Extra 

Landers. Frary & Clark (guar.) 
Quarterly 
Quarterly 

Landis Machine. 7% preferred (quarterly) 
7% preferred (quarterly) 
7% preferred 'quarterly) 

Lee 'Rubber & Tire Corp 
Lehigh Portland Cement Co.. preferred 
Leslie-California Salt, (guar.) 
Libbey-Owens-Ford Glass (quarterly) 
Liggett & Myers Tobacco. preferred (quar.)__ _
Lily-Tulip Cup (quarterly) 
Linde Air Products. 6% pref. (guar.) 
Lindsay Light & Chemical. pref. (guar.) 
Link Belt. preferred (quar.) 
Little Miami RR. Co. spec. gtd. (quar.) 

Original capital 
.:Attle Schuylkill Navigation RR. Coal Co..

Semi-annually 
Lock Joint Pipe, preferred (quar.) 
Preferred (guar.) 
Preferred (quar.) 

Loew's. Inc. (guar.) 
Long Island Lighting. 6% pref. ser. B (guar.). _
7% cum. pref. (quarterly) 

Loose-Wiles Biscuit Co.. common 
let preferred (guar.) 
1st preferred (guar..)  

Lord & Taylor Co. (quarterly) 
Lorillard (P.) Co.. common (quar.) 

Preferred (quarterly) 
Loudon Pac ng (quar.) 

Extra 
Louisville Gas & Electric. A & B (quarterly)._
Louisville Henderson & St. Louis By. (s.-a.).—

Preferred (semi-ann.) 
Lunkenheimer Co.. 634 % preferred (quarterly).

6345w preferred (quarterly) 
6 % preferred (quarterly) 

Lykens Valley RR. & Coal (8.-a.) 
Lynchburg & Abingdon Telegraph Co. (s.-a.) 
Magnin (I.) & Co., 6% preferred (quarterly)
6% preferred (quarterly) 

Manischevritz (B.) 7% pref. (guar.) 
Mapes Consolidated Mfg. (quar.) 
Marion Water. 7% preferred (quar.) 
Mathieson Alkali Works (guar.) 

Preferred (guar.) 
Maui Agricultural Cc 
Mayflower Associates, Inc (quarterly) 
McClatchy Newspapers. 7% pf. (qu.) 
7% preferred (quarterly) 

McColl Frontenac Oil (quar.1_
McKeesport Tin Plate (quarterly) 
Memphis Power & Light. $7 pref. (quar.) 
$6 preferred (quarterly) 

Mesta Machine Co., common (guar.) 
Metropolitan Edison 

Co.. 
$7 pref. (guar.) 

$6 preferred (quarterly) 
$5 preferred (quarterly) 

Midland Grocers. 6% pref. (5.-a.) 
Midland Royalty Corp. $2 cony. pref 
Mine IIill St Schuylkill Haven RR. Co. (s.-a.)
Minneapolis-Honeywell Regulator Co.-
6% preferred A (guar.) 

Mississippi Valley Public Service-
6% preferred B (quarterly) 

Missouri Edison. 57 cum. preferred 
Mitchell (J. S.) & Co.. preferred (guar.) 
Mock. Judson, Voehringer 

Preferred (quarterly) 
Monarch Knitting Co.. 7% Preferred (quar.) - -
Monogram Pictures Corp. (guar.) 
Quarterly 
Quarterly 

Monroe Chemical preferred (quar.) 
Monsanto Chemical (quarterly) 
Montgomery Ward class A 
Class A (quar.) 

Montreal Cottons preferred (guar.) 
Moore Dry Goods (guar.) 
Quarterly 
Quarterly 

Morrell (John) & Co. (quarterly) 
Morris & Essex RR 
Morris 5& 10c to $1 Stores. Inc., 7% pref. (N.).
7% preferred (quarterly) 

Morrie Plan Insurance Society, (quar.) 
Quarterly 

Per When I Holders
Share Payable of Record

$14 July 1 June 29
374c July 1 June 15a
1% July 1 June 14a

51.335 July 1 June 15
50c Aug. 15 Aug. 1
50c Nov. 15 Nov. 1
20c July 1 June 14
$2 July 1 June 14
53 July 1 June 14
50c June 15 June 1
25c June 15 June 1
2c June 15 May 31
25c Sept. 2 Aug. 10
25e Dec. 2 Nov. 9
10c July 1 June 20
25c July 2 June 14

$134 July 2 June 14
The July 15 July 1
25c July 15 June 24

5134 July 1 June 17
$14 July 1 June 20
15c June 30 June 20
15c Sept. 30 Sept. 20
15c Dec. 30 Dec. 30

5134 July 1 June 14
514 July 1 June 15
$134 July 1 June 15
75c June 15 May 31
$1.4 July 1 June 15
$14 July 1 June 10
124c July 1 June 5

15c June 29 June 7
124c July 1 June 12
814 July 1 June 12
$14 July 1 June 15
$14 July 1 June 15
314 July 1 June 15
25c July 1 June 20

1234c July 1 June 20
25c June 29 June 11

s34
$11 JJununee 2299 June 11

8134 Sept. 30 
$14 Dec. 31  
$134sl  Juneserit 2  . 3,9

$134 Dec. 31  
8134 July 1 June 20
$143 Aug. 1 July 19
$1 July I June 7

r50c June 15 June 1
r50c June 15 June 1

3734c June 29 June 20
37 34c Sept. 30 Sept. 20
3734c Dec. 31 Dec. 20
$I June 15 June 5
8134 Sept. 15 Sept. 5
$154 Dec. 15 Dec. 5
25c Aug. 1 July 15s

873.4c July 1 June 14
35c June 15 June 1
30c June 15 May 31

11134 July 1 June 10
374c June 15 June 4
$14 July 1 June 20
174c June 10 June 5
114 July 1 June 15
50c June 10 May 24

31.10 June 10 May 24

$1.10 July 15 June 14
$2 July 1 July 1
$2 Oct. 1 Oct. 1
52 Jan. 1 Jan. I
50c July I June 14
$134 July 1 June 15
$134 July 1 June 15
50c Aug. 1 July 18
8134 July 1 June 18a
$154 Oct. 1 Sept. 18
11234 July 1 June 17
30c July 1 June 14
S134 July 1 June 14
374c July 1 June 7
124c July 1 June 7
373.4c June 25 May 31

$4 Aug. 15 Aug. 1
S234 Aug. 15 Aug. 1

5134$13 
July

1Oct. 1 
June
SeP t 29. 20

8134 Jan. 1 Dec. 21
40c July 1 June 15
$3 July 1 June 15

8134 Aug. 15 Aug. 5
$134 Nov. 15 Nov. 5

34 July 1 June 20
The July 1 June 14

8154 July 1 June 20
3734c July 1 June 11
$154 July 1 June 11
45c July 1 June 2
50c June 15 June 1

4334c Sept. 1 Aug. 31
4354c Dec. 1 Nov. 30
r20c June 15 May 15
51 July 1 June 13

$134 July I June 15
*1 34 July 1 June 15

3734c July 1 June 17
$154 July 1 May 31
513.4 July 1 May 31
$13.4 July 1 May 31
$3 July 1 June 20
25c June 15 June 5
$14 Aug. 1 July 15

$14 July 1 June 20

$13.4 July 1 June 20
587 Sic July 1 June 20
$14 July 2 June 15
25c June 12 June 3
$154 July 1 June 15
$14 July 2 June 15
15c Aug. 1  
15c Nov. 1  
15c Feb. 1  

873.4c July 1 June 15
25c June 15 May 25

5S334 July 1 June 20
$I July I June 20
$1 June 15 May 31
$134 July 1 July 1
S134 Oct. 1 Oct. 1
8134 Jan. 1 Jan. 1
91k June 15 May 25
$511u44 Jou:. J:empte. 206
US( July 1 June 20

Sept. I Aug. 27
$1 Dec. 1 Nov 26
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Name of Company
Per
Share

When
Payable

Holders
of Record Name of Company

Per
Share

When
Payable

Holders
of Record

Motor Finance Co., class A (guar.) 
Class B (quarterly) 
7% preferred (quarterly) 

Motor Products (quarterly) 
Motor Wheel Corp 
Muncie Water Works Co.. 8% pref. (quar.) _ _ _
Muskogee Co.. common 
Mutual Chemical Co. of Amer.. 6% Pref. (qu.)_
6% preferred (quarterly) 
6% preferred (quarterly) 

Mutual Telep. Co. (Hawaii) (monthly) 
Myers (F. E.) & Bro. (quarterly)  
Nashville & Decatur RB.. 731% guaranteed (qu)
Nassau & Suffolk Lighting. 7% pref. (quar.) 
National Biscuit Ce. (quar.) 
National Bond & Share Corp. (quar.) 
National Breweries, Ltd. (guar.) 
7% preferred (quarterly) 

National Can Co.. Inc.. corn. (quar.) 
National Casualty 
National Dairy Products (quar.) 

Preferred class A & B (quar.) 
National Finance Corp. of Amer. 6% pref. (qu.)
National Gas (Detroit) 
National Gypsum, 7% pref. (guar.) 
National Lead (quarterly) 
Class A preferred (quarterly) 
Class B preferred (quarterly) 

National Oil Products, $7 preferred (quar.)  
National Standard (quar.) 
National Sugar Refining Co. of N. J 
National Transit 
Neisner Bros.

' 
Inc 

Newark Telephone (Ohio) (quarterly) 
Extra 
6% Preferred (quarterly) 

Newberry (J. J.) Co. (quar.) 
New England Gas & Electric. $531 pref. (quar.)..
New England Telep. & Teleg. Co 
New Jersey Power & Light Co.. $6 pref. (qu.)
$5 preferred (quarterly) 

New Jersey Water, 7% pref. (quar.) 
New York & Harlem RR.. com. (3.-a.) 

Preferred (semi-ann.) 
New York Lackawanna & Western (quar.) 
New York Mutual Telegraph Co. (8.-a.) 
New York & Queens Electric Light & Power 
New York Steam Corp.. $7 pref. (quar.) 
6% preferred (quarterly) 

New York Telephone Co., 634% pref. (quar.) 
New York Transportation (quar.) 
Niagara Share Corp. of Md. class A pref. (qu.). _
1900 Corp. class A (quar.) 
"A" (quar.) 

1932 Trust Fund 
Norfolk & Western By. (quar.) 
North Amer. Co.. common (quar.) 

Preferred (quar.) 
North Central RR. Co. (semi-ann.) 
North Central Texas Oil Co., pref. (quar.) _ -  
Northern Pipe Line 
Northern RR. Co. of N. J. 4% gtd. (quar.) 457 guaranteed (quar.) 
North River Insurance (wan) 
Extra 

Northwestern Telegraph Co. (8.-a.) 
Norwalk Tire & Rubber. pref. (quar.) 
Oahu Railway & Land Co. (monthly) 
Oahu Sugar Co., Ltd. (monthly) 
Ohio Finance Co., 8% preferred 
Ohio & Mississippi Telegraph Co 
Ohio Oil Co. (quar.) 
657 preferred (quarterly) 

Oklahoma Gas & Elec. Co., 6% cum. pref. %I:m.)-
7% cumulative preferred (quarterly) 

Omnibus 
Corp.. 

preferred (quar.)) 
Oneida, Ltd.. 7% preferred 
Oriental Consolidated Mining 
Pacific & Atlantic Telegraph Co. (seml-ann.) 
Pacific Lighting, $6 pref. (quar.) 
Park Davis (quarterly) 
Extra 

Parker-Wolverine 
Penick & Ford. Ltd. (quarterly) 
Penna-Glass Sand, $7 pref. (quar.) 
$7 preferred 

Penn Central Light & Power, $5 pref. (qu.)
$2.80 preferred (quarterly) 

Pennsylvania Gas & Electric. 7% pref. (quar.) 
$7 preferred (quarterly) 

Pennsylvania Water & Power Co. (quar.) 
Preferred (quarterly) 

Peoples Drug Stores (quar.) 
Extra 
Preferred (quarterly) 

Peoria Water Works, 7% pref. (quar.) 
Pepper (Dr.) (quarterly) 
Quarterly 

Perfect Circle (quarterly) 
Perfection Stove (quar.) 
Pet Milk (quarterly) 

Preferred (quarterly) 
Petroleum & Trading, A 
Pfeiffer Brewing Co. (quar.) 
Extra 

Phelps Dodge (special) 
Philadelphia Baltimore & Washington RR. (s.-a.)
Philadelphia Co., $6 cum. pref. (quar.) 
$5 cum. preferred (quarterly) 

Philadelphia Elec. Pow. 8% pref. (quar.) 
Philadelphia & Trenton RR. (quar.) 

Quarterly 
Phoenix Finance Corp.. 8% pref. (quar.) 

857 preferred (quarterly) 
8% preferred (quarterly) 

Piedmont Mfg. Co 
Pioneer Gold Mines of British Columbia 
Pittsburgh Bessemer & Lake Erie (s-a) 
Pittsburgh Ft. Wayne & Chicago By. (quar.) 

Quarterly 
Quarterly 
7% preferred (quar.) 
7% preferred (quar.) 
757 preferred (quar.) 

Pittsburgh Plate Glass (quarterly) 
Pittsburg's Youngstown & Ashtabula RR.-
7% preferred (quar.) 
7% preferred (guar.) 

Pollock Paper & Box Co., pref. (guar.) 
Preferred (quarterly) 
Preferred (quarterly) 

Ponce Electric 7% pref. (quar.) 
Powdrell & Alexander. Inc. (resumed) 

Preferred (quarterly) 
Premier Gold Mining Co. 
Procter & Gamble, 5% preferred (quarterly)....
Protective Life Insurance
Public Service Corp. of N. J.. coin. (quar.) 
8% preferred (quarterly) 
7% preferred (quarterly) 
$5 cum. preferred (quar.) 
6% coin, preferred (monthly) 

sAg
11131
50c

123.4c
$2
25c
$1%
$IM
$13.4
8c
40c

93 tic
h75c
40c
25c
40c
44c
$1
10c
30c
$131
15c
10c

$1.3/
$1
$1
$1
$131
50c
50c
40c
25c
$1  
25c

$131
40c

3731c
$
$134
5134
5131
5234
$234
$131
75c
$2

5134
S134
$131
SOc

9135
50c
50c
10c
$2
25c
75c
$2

$1%
250
$1
$1
15c
Sc

8131
8713c

15c
10c

$134
$234
15c

$134
1479
141 o

2
50c
50c
50c

25c
20c
50c
75c
$ 
h$14 
$1
70c
S131
$131
75c
$134
25c
25c

5134
$131
20c
20c
50c
30c
25c
5144
h25c
25c
15c
25c

9134
$134
$131
50c
$244
$231
50c
50c
50c
$4

r20c
75c
31

$1
$1,1
$I
$131
$131
50c

$I
$154
$131
$131
$14(
$13
25c

$131
r3c

$131
$3
60c
$2
131

$131
50c

July 1
July 1
July 1
Aug. 10
June 10
June 15
June 15
June 28
Sept. 28
Dec. 28
June 20
June 29
July 1
July 1
July 15
June 15
July 2
July 2
July 1
June 15
July 1
July 1
July 1
June 15
July 1
June 29
June 15
Aug. 1
July 1
July 1
July 1
June 15
June 15

June 10
July 10
July 1
July 1
June 29
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 14
July 1
July 1
July 15
June 28
July 1
Aug. 15
Nov. 15
June 15
June 19
July 1
July 1
July 15
July 1
July 1
Sept. 1
Dec. 1
June 10
June 10
July 1
July 1
June 20
June 15
July 1
July 1
June 15
June 15
June 15
June 15
July 1
June 15
June 15
July 1
July 15
June 29
June 29
July 2
June 15
ul y 1
Aug. 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 15
July 1
Sept. 1
Dec. 1
July 1
June 29
July 1
July 1
July 28
July 1
July 1
June 15
June 30
July 1
July 1
July 1
July 10
Oct. 10
July 10
Oct. 10
Jan. 10
July 1  
July 2
Ott. 1
July 1
Oct. 1
Jan. 2
July 2
Oct. 8
Jan. 7
July 1

Sept. 1
Dec. 1
June 15
Sept . 15
Dec. 15
July 1
June 15
July 1
July 15
June 15
July 1
June 29
June 29
June 29
June 29
June 29

June 19
June 19
June 19
Aug. 1
May 20
June 1
June 5
Jun 20
Sept.19
Dec. 19
June 10
June 15
June 20
June 15
June 14
May 31
June 15
June 15
June 15
May 31
June 5
June 5
June 10
May 31
June 15
June 14
May 31
July 19
June 20
June 14
June 3
May 31
June 1

May 24
June 29
June 15
June 31
June 10
May 31
May 31
June 20
June 14
June 14
June 14
June 29
May 31
June 15
June 15
June 20
June 14
June 14
July 31
Oct. 31
June 5
May 31
June 10
June 10
June 29
June 10
June 14
Aug. 20
Nov. 21
May 31
May 31
June 15
June 21
June 10
June 6
June 10
June 15
May 20
June 3
May 31
May 31
June 14
May 31
June 3
June 15
une 29

June 17
June 17
June 10
June 1
une 14

June 14
June 10
June 10
June 20
June 20
June 15
June 15
June 8
June 8
June 1
June 20
Aug. 15
Nov. 15
June 14
June 20
June 10
une 10

June 14
June 20
June 20
May 29
June 15
June 1
June 1
June 10
June 30
Sept. 30
June 30
Sept. 30
Dec. 31

June 1
Sept. 14
June 10
Sept. 10
Dec. 10
June 10
Sept. 10
Dec. 10
June 10

Aug. 20
Nov. 20
June 1
Sept. 1
Dec. 1
June 14
June 1
June 15
June 14
May 24
July 1
June 1
June 1
June 1
June 1
June 1

Public Corp., 7% preferred (quar.) 
7% original preferred (guar.) 

Public Service Oklahoma 7% pr. lien pref. (qu.)-
6 % prior lien preferred (quar.) 

Public Service blectric & Gas Co.-
7% cumulative preferred (quar.) 
$5 cumulative preferred (guar.) 

Quaker Oats (guar.) 
Preferred (quar.) 

Queensboro Gas & Elec. 6% Pref. (quar.) 
Radio Corp. of America A pref. (quar.) 
Rapid Electrotype (quarterly) 
Raybestos-Manhattan 
Reading Co. 1st preferred (quar.) 
2nd preferred (quar.) 

Reeves (Daniel) (quarterly) 
6 X % preferred (quarterly) 

Reliance Grain Co., Ltd.. 631% prof. (quer.). -Reno Gold Mines (quarterly) 
Extra 

Rensselaer & Saratoga RR. Co. (semi-annual)„
Rich's Inc., 634% preferred (quar.) 
Richmond Fredericksburg & Potomac RR. Co.
Common (semi-annual) 
Non-voting common (semi-annual) 
Dividend obligations (semi-annual) 

Rike-Kumler (quar.) 
7% preferred (quar.) 

Rochester Telephone. 631% pref. (quar.) 
Roos Bros., Inc 
Ruberold Co. (quarterly) 
Ruud Mfg. Co. (quar.) 
Safety Car Heating & Lighting St. Joseph Lead Co 
St. Louis Bridge Co.. 6% 1st pref. (8.-a •) 
3% 2nd preferred (8.-a.) 

St. Louis Rocky Mountain & Pacific RR. Co.
Preferred (quarterly) 
Preferred (quarterly) 

San Carlos Milling Co. (monthly) 
San Francisco Remedial Loan Assn. (quar.)_..

Quarterly  
San Joaquin Light & Power. 6% pref. A (quar.).
7 preferred A (quarterly) 
7 prior preferred (quar.) 
6% preferred B (quarterly) 

Savannah Elec. & Power Co. 8% deb. A (quar.)
73457 debenture B (quar.) 
7% debenture 0 (quar.) 
63457, debenture D (quar.) 

Schiff Co., common (quarterly) 
Preferred (quarterly) 

Scott Paper Co. common (quar.) 
Scovill Mfg. Co. (quar.) 
Scranton Electric. $6 pref. (quar.) 
Seaboard 011 of Delaware (war.) 
Extra 

Second Twin Bell Oil Syndicate (monthly) 
Sedalia Water. preferred (quar.) 
Serve!, Inc.. 7% cum. preferred 
Shamokin Valley & Pottsville RR. (8.-a.) 
Shattuck (Frank G.) (quar.) 
Sherwin Williams Co. of Canada preferred 
Sioux City Stockyards Co. Slyi part pre (quar.)
$131 Participating preferred (guar.) 

Siscoe Gold Mines (guar.) 
Smith (8. Morgan) Co. (quarterly) 

Quarterly 
South Carolina Power Co. $6 pref. (quar.) 
Southern California Edison Co., Ltd—

Original preferred (quar.) 
Preferred series A 757, stock (quar.  
Preferred series B 65 stock (quar.  Preferred
SeriesSeries C 545% preferred (guar.) 

South. Colorado Power Co., 7% cum. pref. (qu.)
South Penn Oil kquar.) 
South Porto Rico Sugar Co., corn. (quar.) 

Preferred (quarterly) 
Southwestern Light & Power $6 preferred 
Southwestern Gas & El. Co. 8% cum. pf. (qu.)...
7% cum. preferred (quar.) 

Spencer Kellogg & Sons, Inc. (quarterly) 
Sperry Corp. voting trust ctfs 
Standard Brands, Inc., common (quarterly)_ _
17 cumulative preferred, series A (quarterly  -

Standard Coosa-Thatcher Co.. 7% pref. (quar. _
Standard Fruit & Steamship, $3 pref. (qu.) 
Standard Oil Export Corp. 5% pref. (8.-a.) 
Standard Oil of California 
Standard Oil of Indiana (quar.) 
Standard 011 Co., Inc. (N. J.). $25 Par (11.-a.) 
S100 par value shares (8.-a.) 

Standard 011 of Kansas (quarterly) 
Standard 011 of Kentucky (guar.) 
Stein (A.) & Co., preferred A (quar.)  
Sun 011 Co.. common 
Sunset, McKee Salesbook A (quar.) 
Sussex RR. (semi-ann.) 
Sutherland Paper (hi-monthly) 
Extra 

Swift & Co. (quarterly) 
Swiss 011 Corp 
Sylvania Industrial (quarterly) 
Sylvanite Gold Mines (quarterly) 
Tacony-Palmyra Bridge class A (quar.)__
Common (quarterly 

Teck Hughes Gold Mines 
Tennessee Electric Power Co.. 5% pref. (quer.).
657 preferred (quar.) 
7% preferred (quar.) 
7.2% preferred (quar.) 
6% preferred (monthly) 
7.2% preferred (monthly) 

Texas Corp. (guar.) 
Texas Gulf Sulphur (quar..erly) 
Texon Oil & Land Co., common 
Thatcher Mfg 
Tide Water Assoc. Oil. 6% preferred___
6% preferred (quarterly)  

Tide Water Oil (irregular div.) 
Tilo Roofing Inc.. $2 preferred 
Time. Inc. (quarterly) 

Extra 
Preferred (quarterly) 

Todd Shipyards (quarterly) 
Towle Manufacturing Co. (quar.) 
Trico Products (guar.) 
Tuckett Tobacco preferred (quar.) 
Tunnel RR. of St. Louis (semi-ann.) 
Underwood Elliott Fisher Co. (quar.) 

Preferred (guar.) 
Union Carbide & Carbon Corp 
Union Pacific common 
Union Twist Drill (quar.) 

Preferred (quar.) 
United Biscuit Co. of Amer. pref. (quar.) 
United-Carr Fastener (guar.) 
United Dyewood Corp. preferred (quar.) 
United Elastic Corp. (quarterly) 
United Gas & Electric Corp.. pref. (guar.).—
United Gas Improvement (quar.) 

Preferred (quar.) 

511i
$131
$14(
$134

11131
SIg
51

5113
$134

8744c
60c
25c
50c
50c uunlye

1$2 c

$1Juno
3c
2c
$4

$131

$2
$2
$2
25c

$151
$134
25c
25c
10c
$1
10c
$3

$134

$13(

20c
75c
75c

$1.
$1
SI .
$134
$2

Ii 941
$1.
50c

$111
45d
25c

$131
15c
10c
20c

$134
$.313
$114
6c

h$131
3734c
37Mc

Sc
$1
$1

$134

43 31c
43, c
373.lc
34, c

1
36c
50c
2%
50c
$2

$131
40c
25c
25c

$1
$1
7c
$234
25c
25c
50c
$2
4Ic  
25c

25c
37 tic
50c
10c
Sc

121ic
10c
25c
Sc

25c
25c
rlOc
$13i
$1
$I
$1.
50c
60c
25c
50c
15c
25c

h$1
c$1
30c

h50c
75c
50c
El%
50c

$113
62 31c
513.
50c
$154
40c
$131
25c
$141
$14(
25c
$1%
10c

$131

June 15
July 1
July 1
July 1

June 29
June 29
July 15
Aug. 31
July 1
July 1
June 15
June 15
June 13

1
June 15

11

$
15

July 2
July 2
July 1
June 29

June 30
June 30
June 30
June 11
July 1
July 1
June 20
June 15
June 15
July 1
June 20
July 1
July 1

July 20
Oct. 21
June 15
June 30
Sept. 30
June 15
June 15
June 15
June 15
July 1
July 1
July 1
July 1
June 15
June 15
June 29
July 1
July 1
June 15
June 15
June 15
July 15
July 1
Aug. 1
July 10
July 2
Aug. 15
Nov. 15
June 15
Aug. I
Nov. 1
July 1

July 15
June 15
June 15
July 1'
June 15
June 29
July 1
July 1
July 1
July 1
July 1
June 29
July 1
July 1
July 1
July 15
July 1
June 29
June 15
June 15
June 15
June 15

June 15

June
July

 151
June 15
July 1
June 29
June 29
July 1
July 1
June 15
June 29
June 30
June 30
July 2
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 15
June 29
July 1
July 1
July 1
Juulnye 291

July 1
July 1

June
201

July 15Julyy

July 15
July 1
June 29
June 29 

1ulyy 1
July 1

27
June 27
Aug. 1
June 15
July 1

1e 24 
July
June 29
June 29

June 5
June 20
June 20
June 20

June 1
June 1
July 1
Aug. 1
June 15
June 5
Juno 1
May 31
May 23
Jmunnye 3201
May 31

May 31
May 31
May 31
June 15
June 15

June 22
June 22
June 22
May 21
June 25
June 20
June 10
June 1
June 5
June 14
June 7
June 15
June 15

July 5
Oct. 58
June 2
June 15
Sept. 15
May 31
May 31
May 31
May 31
June 14
June 14
Juno 14
June 14
May 31
May 31
June 15
June 17
June 3
June 1
June 1
May 31
July 1
June 20
July 15
June 20
June 15
Aug. 14
Nov. 14
May 310
Aug. 1
Nov. 1
June 15

Juno 20
May 20
May 20
June 20
May 31
June 14
June 12
June 12
June 15
June 15
June 15
June 15
June 12
May 24
May 24
July 15
June 20
June 8
May 15
May 15
May 16
May 16

May 31

.1Mu an ye 2154
Tune 4
June 14
June 19
June 19
June 1
June 15
June 5
May 23
June 10
June 10
June 10
June 16
June 15
June 15
June 15
June 15
June 15
June 7
June 1
June 10
June 15
June 7
June 7
June 7

June 20
June 20
June 20
Juno 5

.11" 610
June 2195
June
Juunnneeej u 

1122aa
June 61

jJune e 20
June 

20

July 15

jJune e 

5

14a
June 6
June 15
May 31
May 31
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Name of Company
Per
Share

When
Payable

Holders
of Record

United Light dr Rys. (Dela.). 7% pref. (mo.)--_
6.36% preferred (mo.) 
6% preferred (mo.) 

United New Jersey RR. &Canal (quar.) 
United States Foil Co. corn, class A & B (quar.)_

Preferred (quar.) 
United States Gypsum (quar.) 

Preferred (quar.) 
United States Industrial Alcohol Co 
United States Petroleum (5.-a.) 
Semi-annually 

United States Pipe & Fdy Co., common (quar.)_
Common (quar.) 
Common (quar.) 
lit preferred (quar.) 
lit preferred (quar.) 
lit preferred (quar.) 

United States Playing Card (quar.) 
Extra 

United States Sugar Corp.. pref. (quar.) 
Universal Products 
Upper Michigan Power & Lt. Co.. 6% pf. (qu.)-
6% preferred (quarterly) 
6% preferred (quarterly) 

Utica Clinton & Binghamton By.—
Debenture stock (semi-ann.) 
Debenture stock (semi-ann.) 

Valley RR. of N. Y. (semi-arm.) 
Vanadium-Alloys Steel Co 
Vapor Car Heating 
Venezuelan Oil Concessions (final) 
Vermont & Boston Telegraph (semi-annual).—
Victor Monaghan Co., 7% preferred (quar.)__ _
Viking Pump. preferred 
Virginia Electric & Power. 6% pref. (quar.)
Virginia Public Service Co. 7% pref 
6% preferred (quar.) 

Vortex Cup (quarterly) 
Class A (quarterly) 

Vulcan Detinning. Preferred (War.) 
Preferred (quar.) 

Ward Baking. 7% cumulative preferred 
Ware River RR.. guaranteed (semi-annual)___ _
Warren RR. (semi-annual) 
Washington Water Power preferred (quar.)_
Waukesha Motor (guar.) 
Wesson Oil & Snowdrift Co., Inc 
Extra 

Western Maryland Dairy, pref. (guar.) 
Western New York & Penna. Ry. Co. (s.-a.) 
West Jersey & Seashore RR. (seml-annual)_ _
6% special preferred (semi-annual) 

Westland Oil Royalty Co. A (monthly) 
Westmoreland, Inc. (guar.) 
Westmoreland Water $6 prof. (guar.) 
Westvaco Chlorine Products, pref. (quar.) 

58 1-3c
53c
50c

S234
15c

$1.%
25c

50c
lc
lc

123ic
125ic
123e2c
30c
30c
30c
25c
25c
$1
20c

Si
S1

S234
S23i
$2%
25c
$2
%
$2

60c

110y
S1
37c
6234c
%
%
50c
EU'
Si
$1
3c

12;4c
37%c

SI
SI.

10c
30c

July
July
July
July
July
July
July
July
July
June
Dec.
July
Oct.
Jan.
July
Oct.
Jan.
July
July
July
June
Aug.
Nov.
Feb.

June
Dec.
July
June
June

1 June 15
1 June 15
1 June 15
10 June 20
1 June 15a
1 June 15a
1 June 14
1 June 14
1 June 15a
15 June 5
15 Dec. 5
20 June 29
20 Sept. 30
20 Dec. 31
20 June 29
20 Sept. 30
20 Dec. 31
1 June 20
1 June 20
5 June 10
29 June 19
10 July 31
10 Oct. 31
10 Jan. 31

26 June 16
26 Dec. 16
1 June 14
20 June 10
10 June 1

July 1
July 1
June 15
June 20
July 1
July 1
July 1
July 1
July 20
Oct. 19
July 1
July 1
Oct. 1
June 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 15
July 1
July 1
July 1

June 15
June 20
June 1
May 31
June 10
June 10
June 15
June 15
July 10
Oct. 10
June 15
June 30
50ct. 5
May 24
June 15
June 15
June 15
June 20
June 29
June 15
June 15
May 31
June 15
June 20
June 15

Name of Company
Per
Share

When
Payable

Weyenberg Shoe Mfg. Co., pref. (guar.) 
Wheeling Steel, 6% preferred 
Whitaker Paper Co., pref. (quar.) 
Whitman (Wm.). preferred 
Wilcox Rich. cony. A 
Winsted Hosiery (quar.) 
Quarterly 

Wisconsin-Michigan Power 6% pref. (quar.)_
Wisconsin Power Sr Light Co. 6% cum. pref 
7% cumulative preferred 

Woolworth, F. W. & Co., Ltd. (England),
American deposit receipts ord. reg. (interim).
Amer. dep. rec. 6% pref. reg. (seml-ann.)  

Wrigley (Wm.) Jr. Co. (mthly.) 
Monthly 
Monthly 
Monthly 

Worcester Salt 
Wright-Hargreaves Mines. Ltd. (quar.)____ - -
Extra 

Yale & Towne Mfg. Co 
Zellers. Ltd.. 6% preferred 
Zions Cooperative Mercantile Ins. (quar.) 

Quarterly 

SIM
h50c

515f
h62

51
15135
50c

58 1-3c

xtr30%
zw3%

25c
25c
25c
25c
50c
rlOc
r5c
15c

$I.}5
50c
50c

June 15
July 1
July 1
June 15
June 29
Aug. I
Nov. 1
June 15
June 15
June 15

June 22
June 8
July 1
Aug. 1
Sept. 2
Oct. 1
June 29
July 1
July 1
July 1
'tine 15
July 15
Oct. 15

Holders
of Record

June 5
June 12
June 20
June 1
May 25

May 31
May 31
May 31

May 17
May 14
June 20
July 20
Aug. 20
Sept. 20
June 20
June 10
June 10
June 10
May 31

t The New York Stock Exchange has ruled that stock will not be quoted
ex-dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stock was
not be quoted ex-dividend on this date and not until further notice

a Transfer books not closed for this dividend.

c The following corrections have been made:
Assoc. Brew. of Can., cora., holders of rec. June 15 previously reported

at June 7. -0
Tide Water Assoc. Oil, dec. $134 env., on account of accumul., and the

reg. div.
e Payable In stock.

I Payable in common stock. Payable in scrip. h On account of awn•
mutated dividends. 3 Payable In preferred stock.

m One-half share of Barnsdall Refining Corp. for each share of Barnsdall
Corp. held.
n Goldblatt Bros., Inc., div. of 3734c. cash or at the option of stock-

holders in stock at the rate of 1-40th of one share.

o Allied Stores Corp. declared a special div. of (a) $15 principal amount
of 15-year 43.% deb. due April 1 1950, (b) 2 shs. of the corporation's com.
stock without par value, and (C) $3 in cash, per sh. 5% pref. stock held.
p Maryland Fund declared a 3% stock dividend.
q C. I. T. declares the usual quar. div. on the cony. prof. stock, opt. ser.

of 1929. at the rate of 5-208ths of one sh. of cont. stock, or, at the opt. of
the holder, in cash at the rate of $1.50 for each cony, pref. sh,se.

r Payable in Canadian funds, and in the case of non-residence of Canada
a deduction of a tax of 5% of the amount of such dividend will be made.
u Payable in U. S. funds. e A unit to Less depositary expenses.
s Less tax u 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, JUNE 1 1935

Clearine 1-Louse
Members

• Capital
Surplus and
Undivided
Profits

Net Demand
Deposits,
Average

Time
Deposits,
Average

$ $ $ $
Bank of NY & Trust Co_ 6,000,000 10,469,000 125,455,000 6,383,000
Bank of Manhattan Co_ 20.000,000 25,431,700 342,504,000 30,299,000
National City Bank__ __ 127,500,000 e41,262.700 a1,122,243,000 148,092,000
Chemical Ilk & Trust Co 20,000,000 48,608,700 368.879,000 19,617,000
Guaranty Trust Co 90,000,000 177,131,6011 b1.213,279,000 52,152,000
Manufacturers Trust Co 32,935,000 10,297,500 303,466,000 106,188,000
Cent Hanover Bk & Tr Co 21,000,000 61,517,600 652,807,000 28,897,000
Corn Etch Bank Tr Co_ 15,000,000 16,350,200 191,154,000 21,052,000
First National Bank_....10,000,000 e89,006,600 419,062,000 8,142,000
Irving Trust Co 50,000,000 57,726,000 434,981,000 2,459,000
Continental Ilk & Tr Co_ 4,000,000 3,649,000 32,417,000 2,081,000
Chase National Bank_  150,270,000 64,815,900 c1.469,058,000 63,003,000
Fifth Avenue Bank 500,000 3,469,200 43,457,000 281,000
Bankers Trust Co 25,000,000 62,871.100 4735,838,000 17,835,000
Title Guar & Trust Co 10,000,000 7,988,500 14,473,000 296,000
Marine Midland Tr Co 5,000,000 7,537,900 66,226,000 3,174,000
New York Trust Co._ 12,500,000 21,361,500 262,162,000 19,723,000
Comm'l Nat Ilk & Tr Co 7,000,000 7,758,600 61,679,000 1,647,000
Public Nat Bk & Tr Co 8,250,000 e5,229.300 56,392,000 38,258 000

•Tntniq 014 0cc non 791 A49 Ann 7 Olc cq9 one cno c7,1 onn

*As per official reports National, March 4 1935: State, March 30 1935; trust
companies. March 30 1935. e As of March 30 1935.

Includes deposits in foreign branches as follows a $203,693,000; b $71,423.000.
c 381,579,000; d $28,835,000.

The Now 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 May 31:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH TIIE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 31 1935

NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans
Disc. and

Investments

Other Cash
Including
Bank Notes

Res. Dep..
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan—
Grace National 
Trade Bank of N Y.
Brooklyn—

P....nwa wntinnal

$
22,678,400
3,917,070

3 908 nnn

s
74,300

204,073

1(18(100

$
2,852,300
797,851

732.000

S
1,212,500
112,546

520.000

S
23,265,700
4,142,341

4 ern nein

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and

Investments
Cash

Res. Dep.,
N. F. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan— S S s s $
Empire 48,920,500 *5,557,800 8,509,500 2,553,200 53,577,400
Federation 7,051,081 133,806 748,475 1,616,861 7,823,725
Fiduciary 11,294,985 .668,807 961,890 62,541 10,845,459
Fulton 17,312,000 *2,740,300 890,500 731,000 16,724,200
Lawyers County_ _ _ _ 29,328,900 .5,561,800 566,400   32,636,600
United States 60,807,980 23,616,956 15,910,778   71,701,135
Brooklyn—

Brooklyn 83,949,000
Stoic a09

2,598,000
9 'WI Ann

30,281,000
0 070 %09

78,000 102,763,000
'IRA'S in,

*Includes amount with Federa Reserve as follows Empire, $4,444,600: Fidu-
ciary, $419,664; Fulton, $2,561,700; Lawyers County, $4,855,200.

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 June 5 1935,
in comparison with the previous week and the corresponding
date last year:

Assent—
Gold certificates on hand an
U. S. Treasury_x 

Redemption fund—F. R. no
Other cash• 

Total reserves 
Redemption fund F. R. Da
Bills discounted:
Secured by U. S. Govt.

direct & (or) fully guara
Other bills discounted_

Total bills discounted_

Bills bought in open market
Industrial advances

U. S. Government securities
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Governmen

Other securities 
Foreign loans on gold 

Total bills and securities_

Gold held abroad 
Due from foreign banks_
F. R. notes of other banks
Uncollected items 
Bank premises 
All other assets 

Total assets 

Liabilities—
F. R. notes in actual clrcula
F. It. bank notes in actual el
Deposits—Member bank r
U. S. Treasurer—General
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items_
Capital paid In 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 

Total liabilities 
Ratio of total reserves to
F. R. note liabilities comb

Contingent liability on bil
for foreign correspondents

Commitments to make in
vances 

June 5 1935 May 29 1935 J t ne 6 1934

d due from $ $ $
  2,214,938,000 2.227,877,000 1,569.924,000
es 1,553,000 1,553,000 1,293,000

66,588,000 63,632.000 56,852,000

  2,283,079,000 2,293,062,000 1,628.069,000
k notes - 2,003,000

obligations
iteed 2,017,000 1,792,000 3.199,000

2,349,000 2,325,000 10,224,000

4,366,000 4,117,000 13,423,000

1,807,000 1.809,000 1,957,000
• 6,353,000 6,368,000  

:
  106,394.000 105.737,000 148,403,000

473,828,000 476,185,000 386,608,000• 
  164,096,000 162,396,000 2A5,244,0011

t securities_ 744,318,000 744,318,000 780,255,000

35,000

• 755,874,000 756,612.000 795,670,000

275,000 277.000 1,189,000
3,503,000 3,530,000 5,804,000

  112,588,000 113,208,000 107.498,000
11,791,000 11,791.000 11,441,000

• 34,816,000 34,219,000 74.647,000

  3,202,929,000 3,212,699,000 2,626,321,000

tion 672,678,000 669,462,000 638,944,000
•culation net  37,633,000
erve acc't__ 2,122,295,000 2,081,291,000 1,518,560,000
account___ 48,245,000 25,613,000 32,065,000

8,181,000 33,813,000 1,238,000
  111.887,000 158,495,000 122,339,000

  2,290,608.000 2,299,212.000 1,674,202,000
  110,328,000 114,619,000 102,888,000

59,355,000 59.365,000 59,719,000
49,964,000 49.964,000 45,217,000
6,190,000 6,190,000

. 7,500,000 7.500,000 4,737,000
6,106,000 6,387,000 62,981,000

_ 3,202,929,000 3,212,699.000 2.626,321,000
deposit and

77.0% 77.2% 70.4%ined 
5 purchased

699,000
lustrial ad-

7.606.000 7.650.000  

• "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. 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 rill
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 issued by the Federal Reserve Board on Thursday afternoon, June 6, showing the condition of the
twelve Reserve baaks at the close of business on Wednesday. The first table presents 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 Reserve Board's comment upon the returns for the latest week appears in our depart-
ment of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 5 1935

June 5 1935 May 29 1935 May 22 1935 May 15 1935 May 8 1935 May 1 1935 Apr. 24 1935 Apr. 17 1935 June 6 1934

ASSETS 5
Gold ctts. on hand dc due from U.S.Treas.v 5,909,299,000 5.868,300.000 5,820,788,000 5,791,839.000 5,765,819,000 5,750,844.000 a5730265,090 5.682,857.000 4,706,157,000
Redemption fund (F. R. notes) 22,248,000 22,249,000 21,064.000 20,063,000 20,061,000 20,522,000 17,983,000 16,881,000 30,010,000
Other cash * 222,982,000 219.947,000 232,782,000 235,981,000 237,661,000 244,515,000 249,610,000 228,205,000 223,321,000

Total reserves 6,154,529,000 6,110,496,000 6,074,634,000 6,047,883,000 6,023,541,000 6,015,881,000 a5997858,000 5,927,943,000.1,959,488,000

Redemption fund-F. R. bank notes 4,434,000
13111a discounted:
Secured by U. S. Govt. obligations

direct and(or) fully guaranteed 4,690,000 4,914,000 3,388,000 3,531,000 2,639,000 3,074,000 3.539.900 3,332,000 5,663,000
Other bills discounted 3,393,000 3,372,000 3,370,000 3,124,000 3,321,000 3,304,000 3,285,000 3,329,000 23,334,000

Total bills discounted 8,083,000 8,286.000 6.758,000 6,655,000 5.960,000 6,378,000 6,824,000 6,661,000 28,997,000

Bills bought in open market 4,700,000 4,700,000 4.700,000 4,705.000 4,698,000 4,696,000 4,698,000 5.302,000 5,221,000
Industrial advances 27,022,000 26.977,000 26,895,000 26.546.000 26.410,000 26,444.000 26,206,000 26,163,000  

U. S. Government securities-Bonds 316,852,000 314,512,000 335,621,000 333,542.000 322,337,000 .321,839.000 382,906,090 383,461,000 406,258,000
Treasury notes 1,552,980,000 1.561,448,000 1,540,402,000 1.541,653,000 1,543,136,000 •1530779,000 1.466,266,000 1.487,332,000 1,214,508,000
Certificates and bills .560,374,000 554,304,000 554,304,000 555,160,000 564,772,000 *577,857,000 581,060,000 560,060,000 809,470,000

Total U. S. Government securities  2,430,206,000 2,430.264,000 2,430,327,000 2,430,355.000 2,430,245,000 2,430,475,000 2,430,232,000 2,430,853,000 2,430,236,000

Other securities 534,000
Foreign loans on gold 

Total bills and securities ',470,011,000 2,470,227.000 2.468,680,000 2,468,261.000 2,467,313,000 2,467,993,000 2,467,958,000 2,468,979,000 2,464,988,000

Gold held abroad 
Due from foreign banks 700,000 700,000 698,000 694,000 699,000 702.000 702,000 705,000 3,122,000
Federal Reserve notes of other banks.-  15,888,000 15,743,000 16,820,000 16,506,000 17.147,000 18,982,000 17.800,000 16,057,000 18,451,000
Uncollected items 499,881,000 455,926,000 478,931,000 582,111,000 446,015,000 541.743.000 a488,763,000 549,846,000 435,751,000
Bank premises 49,711,000 49,701.000 49,701.000 49.690,000 49,634,000 49,616.000 49,616,000 49,617,000 52,609,000
All other assets 47,620 ,000 47,086,000 44,942,000 44,077.000 42.479,000 40,274,000 39,921,000 39,685,000 188,389,000

Total assets 9,238,340,000 9,149,879,000 9.134,406,000 9.209,222,000 9.046,828.000 9.135,191,000 9,062,618,000 9.052.832,000 8,127,232,000

LIABILITIES
F. R. notes In actual circulation 3,182,049,000 3.171,650,000 3,148,543,000 3,154,374.000 3,160,066,000 3.161,879,000 3,145.805,000 3,178,871,000 3,068,807,000
F. R. bank notes in actual circulation_ 58,748,000

Deposits-Member banks' reserve account 4,914,241,000 4.826,596,000 4.821.304,000 4,822.322,000 4,757.608.000 4,721,320,000 4,719,309,000 4.501,203,000 3,787,048,000
U. S. Treasurer-General account__  95,442,000 74,472,000 37,317.000 34,693,000 50,969,000 76,209,000 56,874,000 205,419,000 75,758,000
Foreign banks 21,996,000 47,345,000 22,376,000 18,733,000 15,470,000 15,378,000 23,967,000 22,319,000 3,686,000
Other deposits 174,468,000 215,021,000 262,888,000 248,418,0 261.866,000 260,677,000 264,102,000 248,596,000 225,816,000

Total deposits 5,206,147,000 5,163,434,000 5,143.885,000 5,124,166,000 5.085,913,000 5,073,584,000 5,064,252,000 4,977,537,000 4,092,308,000

Deferred availability Items 496.046,000 460.029,000 488,889,000 577.946.000 448.016.000 547,076,000 505,349,000 549,980,000 429,302,00
Capital paid in 146,628,000 146,654,000 146,649,000 146,660,000 146,669,000 146,666,000 146,908,000 146,957,000 146,433,000
Surplus (Section 7) 144.893,000 144,893,000 144,893,000 144,893,000 144,893,000 144.893,000 144,893,000 144,893,000 138,383,000
Surplus (Section 13-B) '20,065,000 20,065,000 19,939,000 19,939,000 19,939,000 19,209,000 14,924,000 14,924,000
Reserve for contingencies 30,781,000 30,782,000 30,777,000 30.810,000 30,808,000 30,806,000 30,806,000 30.807,000 22,532,000
All other liabilities 11,731,000 12,372.000 10,831.000 10.434,000 10.524,000 11,078,000 9,681.000 8,863.000 170,719.000

Total liabilities 9,238,340,000 9,149,879,000 9,134,406,000 9,209,222.000 9,046,828,000 9.135,191.0009 062,618,000 9.052,832,000 8,127,232,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 73.4% 73.3% 73.3% 73.1% 73.0% 73.0% 73.1% 72.7% 69.3%

Contingent liability on bills purchased for
foreign correspondents 2,000 16,000 16,000 20,000 27,000 40,000 2,447.000

Commitments to make industrial advances 19,688,000 19,425,000 18,640,000 18,515,000 18,040,000 17,051,000 16.908,000 16,687,000  

Maturity Distribution of SW. and
Short-term Securities- 8 $ $ S 8 8 5

1-15 days bills discounted 6,675,000 8,176.000 5.107,000 5,008,000 3.851,000 4,191.000 4,582,000 4,586,000 22,451,000
18-30 days bills discounted 197,000 821,000 851,000 168,000 621,000 641,000 176,000 238.000 2,644,000
81-80 days bills discounted 
81-90 days bills discounted 

317,000
644,000

398,000
649.000

245,000
318,000

938,000
319.000

997,000
290,000

1,042,000
344.000

1,530,000
390,000

718,000
1.014,000 1,846,000

!:;tt.:(1::
Over 90 days bills discounted 250,000 242,000 237,000 222.000 201,000 160,000 146,000 105.000 293,000

Total bills discounted 8,083,000 8.286,000 6,758,000 6,655,000 5.960.000 6,378,000 6,824,000 6,661,000 28,997,000

1-15 days bills bought In open market 1,121,000 959,000 502,000 282,000 403,000 338,000 247,000 3.703,000 868,000
18-30 days bills bought In open market 
31-80 days bills bought in open market.-

1,648,000
1,197,000

1,997.000
1,390,000

583,000
544,000

420,000
1,009,000

444,000
257,000

291,000
489,000

381,000
559,000

265,000
727,000

11:32

81-90 days bills bought In open market_ _ _ 734,000 354,000 3,071,000 2.994,000 3.594,000 3.578,000 3,509,000 607,000 2,788,000
Over 90 days bills bought in open market  

Total bills bought in open market 4,700,000 4,700.000 4,700,000 4,705,000 4,698,000 4,696,000 4,696,000 5.302,000 5,221,000

1-15 days industrial advances 1,256.000 1,251.000 1,407,000 1,243,000 1,318.000 1,424,000 1,358,000 1,527,000  
18-30 days industrial advances 224,000 180,000 107,000 304,000 292,000 81.000 264,000 374,000  
31-80 days Industrial advances 320,000 334,000 339,000 356,000 337,000 515,000 431.000 394,000
151-90 days industrial advances 349,000 318,000 236,000 252,000 278,000 300,000 347,000 360,000  
Over 90 days industrial advances 24,873,000 24.894,000 24,806,000 24,391,000 24,185,000 24,124,000 23,806,000 23.508,000  

Total industrial advances 27,022,000 26,977,000 26,895.000 26,546,000 26,410,000 26,444,000 26,206,000 26,163,000  

1-15 days U. S. Government securities... 137,442,000 41,103,000 40,903,000 40,257,000 48,881,000 48,965,000 41,690,000 41,078,000 79,136,000
16-30 days U. S. Government securities._ 63,810,000 146.435,000 147,351,000 41,103,000 40,903,000 40,256,000 48,881,000 48.765,000 32,105,000
31-60 days U. S. Government securities_ _ 186,005,000 120,495,000 113,297,000 221,534,000 220,087,000 193.048,000 257,519,000 264.351.000 48,225,000
61-90 days U. S. Government securities__ 82,679,000 179,894,000 190,874,000 189,680,000 189,060,000 120,495,000 113,295,000 109.325 000 75,662,000
Over 90 days U. S. Government securities_ 1,960,290,000 1,942,337,000 1,937,902,000 1,937,781,000 1,931,314,000 2.028,711,000 1,968,847,000 1,967,334,000 574,342,000

Total U. S. Government securities 2 430.206,000 2,430,264,000 2,430,327,000 2,430,355,000 2,430,245,000 2,430,475.000 2,430,232,000 2,430,853,000 809,470,000

1-15 days municipal warrants 492,000
18-30 days municipal warrants 7,000
81-80 days municipal warrants 
81-90 days municipal warrants 35,000
OVIST 90 days municipal warrants 

Total municipal warrants 534.000

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent.. 3,451,338,000 3,429,322,000 3,425,006,000 3,420,316,000 3,421.419,000 3,424,484,000 3,440,945,000 3,442,878,000 3,359,601,000
Reidby Federal Reserve Bank 269,289,000 257,672,000 276,463,000 265,942,000 261.353,000 282,605,000 295,140.000 264,007,000 290,794,000

In actual circulation 3,182,049,000 3,171,650.000 3,148,543,000 3.154,374,000 3.160,066,000 3,161,879,000 3,145,805,000 3,178,871,000 3,068,807,000

Collateral Held by Agent as Security for
Notes Issued to Bank-

Gold ctfs. on hand & due from U. S. Tress. 3,288,479,000 3,271,979.000 3,282,979,000 3,288,479,000 3,286,979,000 3,284,979,000 3,289,979,000 3,292,979.000 2,999,771,000
By eligible paper 6,524,000 6,741,000 5,212,000 5,091,000 4,390.000 4,682,000 5,124,000 4,974,000 15.271,000
U. S. Government securities 225,500,000 236,900.000 224,500.000 226,500,000 225,000.000 232,100,000 218.100,000 212,100,000 375,300,000

Total collateral 3,520,503,000 3,515,620,000 3,512.691,000 3,520,070,000 3,516,369.000 3,521.761,000 3,510,203,000 3,510,053,000 3,390,342,000

• Other cash- does not include Federal Reserve notes a Revised figures.

a These ere certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.08 cents
on Jan. 31 1984, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as peofit by the Treasury under to-
provisions of the Gold Reserve tat ot 1958
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Weekly Return of the Federal Reserve Board (Concluded)
if EMELT STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 5 1935

3849

Two Ciphers (00) Omitted
Federal Reserve Bank of-

RESOURCES
Gold certificates on hand and due
from U. S. Treasury 

Redemption fund-F. R. notes- -
Othei eamh..• 

Total reserves 
Bills discounted

See. by U S. Govt. obligations
direct A (or) fully guaranteed

Other bills discounted 

Total bills discounted 

Bills bought in open market_ _ _ _
Industrial advances 
17. S. Government securities:
Bonds _  
Treasury notes 
Certificates and NM 

Total U. S. Govt. securities_

Total bills and securities 

Due from foreign banks_
Fed. Res. notes of ocher banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 

LIABILITIES
F. It. notes in actual circulation_

Deposits:
Member bang reserve account_
U. S. Treaaurer-Gen. scat_
Foreign bank 
Other deposits 

Total deposits 

referred availability items 
Capital paid in 
Surplus (Section 7)_
Surplus (Section 13-b) 
Reserve for contingencies 
All other liabilities 

Total liabilities 

Ratio of total res. to dep. & F. R
note liabilities combined 

Contingent liability on bills our
chased for for'n correepondee

Committments to make Industrie
advances 

Total Boston New York Phila. Cleveland Richmond Atlanta Chicago Si. Louis Minneap. Kan. City Dallas San Fran.

5 $ 5 5 5 $ $ $ $ $ 5 $ 5

5.909,299,0 407,774,0 2,214,939,0 280,864,0 428,217,0 185,440,0 115,130,0 1,356,629,0 168,289.0 145,324,0 193,072,0 88,380,0 325,241.0
22,248,0 3,961,0 1,552,0 1,444,0 1,497,0 1,969,0 3,766,0 2,272,0 1,247,0 607.0 760,0 345,0 2,828,0

222,982,0 20,365,0 66,588,0 31,480,0 7,271,0 10,312,0 10,970.0 23,644,0 10,872,0 12,503,0 10,809,0 6,174,0 11,994,0

6,154,529,0 432,100,0 2,283,079,0 313,788,0 436,985,0 197,721,0 129,866,0 1,382,545,0 180,408.0 158,434,0 204,641,0 94,899,0 340,063,0

4,690,0 923,0 2,017,0 448,0 310,0 142,0 65,0 100,0 54,0 85,0 34,0 297.0 215,0
3,393,0 184,0 2,349,0 177,0 22,0 72,0 208,0 6,0 10,0 62,0 252,0 51,0

8,083,0 1,107.0 4,366,0 625,0 332,0 214,0 273,0 106,0 64,0 85,0 96,0 549,0 266.0

4,700,0 346,0 1,807,0 476,0 446,0 174,0 169,0 558,0 81,0 65,0 127.0 122,0 329,0
27,022,0 2,185,0 6,383,0 3,321,0 1,449,0 4,392,0 1,096,0 2,169,0 531.0 2,004,0 1,026,0 1,790,0 676,0

316,852,0 19,162,0 106,394,0 20,910,0 25,056,0 13,357,0 11,104,0 39,780,0 12,667,0 15,017,0 12,731,0 17,230,0 23.444,0
1,552,980,0 101,000.0 473,828,0 107.079,0 137,059,0 73,066,0 60,613,0 249,819,0 69,794.0 44,297,0 68,623,0 39.553,0 128,249,0
560,374,0 37,516,0 164,096.0 39,131,0 50,910,0 27,140,0 22.514,0 89,244,0 25.739,0 16,264,0 25,490,0 14,692.0 47,638,0

2,430,206,0 157,678,0 744,318,0 167,120,0 213,025,0 113,563,0 94.231,0 378,843,0 108,200,0 75.578,0 106,844,0 71,475,0 199,331,0

2,470,011,0 161,316,0 756,874,0 171,542,0 215,252,0 118.343,0 95,769.0 381,676,0 108,876,0 77,732,0 108,093,0 73.936,0 200,602,0

700,0 52,0 278,0 72,0 67,0 26,0 25,0 85,0 5.0 4,0 19,0 18,0 49,0
15,888,0 311,0 3,503,0 321,0 951,0 1,567,0 1,186,0 2,559,0 1,216,0 968,0 1,383,0 292,0 1,631,0

499,881,0 49,203.0 112,588.0 38.588,0 45,366.0 50.378,0 19.798,0 66,009,0 26,589,0 13,936,0 29.519,0 24,440,0 23.467,0
49.711,0 3.168,0 11,791,0 4,605,0 6.629,0 3,028,0 2,325,0 4,955,0 2.628,0 1,580.0 3.448,0 1.685,0 3,869.0
47,620,0 524,0 34,816,0 4,432,0 1,591,0 1,239,0 1,707,0 795,0 233,0 570.0 272,0 936,0 505,0

9,238.340,0 646,674,0 3,202,929,0 533,348,0 706,841.0 372,302,0250,676,0 1,838.624,0 319,955,0 253,224,0 347,375,0 196,206,0 570,186,0

3,182,049,0 267,098.0 672,878,0 234,584,0 312.375,0 149,726,0 125,435,0 789,186,0 139,121,0 103,037,0 120.814,0 50,377,0 217,418.0

4,914,241,0 299,361,0 2,122,295,0 216,614,0 306,644,0 152,312,0 85,481,0 927,005,0 126,973,0 116,866,0 182,885,0 107,792,0 270,013,0
95,442,0 2,324.0 48,245,0 1.950,0 5,722,0 1,647,0 2,159,0 5,491,0 7,290,0 1,927,0 4,525,0 96,0 14,066,0
21,996,0 1,574.0 8,181,0 2,164,0 2,077,0 809,0 787,0 2,536,0 656,0 525,0 588,0 569.0 1,530,0
174.468,0 2,646,0 111,887,0 7,212,0 3,961,0 4,439,0 2,730,0 3,373,0 9,080.0 7,036,0 1,456,0 1,751,0 18,897,0

5,206,147,0 305.905,0 2.290,608,0 227,940,0 318,404,0 159,207.0 91,157,0 938,405,0 143,999,0 126,354,0 189,454,0 110,208,0 304,506.0

496,046,0 48.757,0 110.328,0 36,618,0 43,998,0 48,951,0 20,432,0 68,251,0 26,277,0 14,903,0 27,618,0 25,285,0 24,628,0

146,628,0 10,761,0 59,355,0 15,125.0 13,126,0 5,039,0 4.451,0 12,789.0 3,998.0 3,118,0 4,037,0 4,021,0 10,808,0

144,893,0 9,902,0 49,964,0 13.470,0 14,371,0 5,186.0 5,540,0 21,350,0 4,655.0 3,420,0 3,613,0 3,777.0 9,645.0

20,065,0 2,165,0 6,190,0 2,098,0 1.007,0 2,501,0 754,0 1,391,0 547,0 1,003,0 775,0 939,0 695,0
30,781,0 1,648.0 7,500,0 2,995.0 3,000.0 1,416,0 2,601,0 5,325,0 891,0 1,176,0 825.0 1,363,0 2.041,0

11.731,0 438,0 6,106,0 518,0 560,0 276,0 306,0 1,927,0 467,0 213,0 239.0 236,0 445,0

9,238,340,0 646,674,0 3,202,929,0 533,348,0 706.841,0 372,302,0 250,676,0 1,838,624,0 319,955,0 253,224,0 347.375,0 196,206,0 570,186,0

73.4 75.4 77.0 67.8 69.3 64.0 60.0 80.0 63.7 69.1 66.0 59.1 65.2

19,688,0 2,946,0 7,606,0 477,0 1,486.0 1,500,0 714,0 501,0 1.758,0 75,0 332.0 400,0 1,893,0

• -Other Cash does not include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reserve Agent at- Total Boston Neil York Phila. Clevaand Richmond Atlanta Chicago St, Louis Minnsay.Kan. City Dallas SanFran.

Federal Reserve notes:
Issued to F.R.I3k.by F.R.Agt_
Held by Fed') Reserve Bank__

In actual circulation 
Collateral held by Agent as se-

curity for notes issued to bks:
Gold certificates on hand and
due from U. S. Treasury 

Eligible paper. .  
U. 8. Government seeuritiee_

Total collateral 

$
3,451,338,0
269,289,0

$
280.726,0
13,628,0

$
766,035.0
93,157,0

$
249,392,0
14,808,0

5
325,890.0
13,515,0

$
160,187,0
10,461,0

5
142,529,0
17,094.0

$
824,438,0
35,252,0

5
147,872,0
8,751.0

5
108,791.0
5,754,0

5
129.694,0
8,880,0

5
57,181,0
6,804,0

5.
258,603,0
41,185,0

3,182,049,0

3,288,479,0
6,524,0

225,500,0

267,098,0

301,617,0
1,107,0

672,878,0

788,706,0
2,878,0

234,584,0

224,500,0
625,0

  25,000,0

312,375,0

'
312,715,0

312,0
15,000,0

149,726,0

130,340,0
190,0

30,000,0

125,435,0

82,685,0
272,0

65,000,0

789,186,0

827,346,0
106,0

139,121,0

119,632,0
64,0

  30,000,0

103,037,0

110,000,0
85,0

120,814,0

125,000.0
80,0

  5,000,0

50,377.0

52,675,0
549,0

4.500,0

217,418,0

213,263,0
256,0

51.000,0

3,520,503,0 302,724.0 791,584,0 250,125,0 328,027,0 160,530.0 147,957,0 827.452,0 149,696,0 110,085,0 130,080,0 57,724,0 264,519,0

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

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 Discus sions," immediately preceding which we also give the
igures of New York and Chicago reporting member banks for a week later.

PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS Us LEADING CITIES. BY DISTRICTS. ON MAY 29 1935

(In Millions of Dollars)

Federal Reserve District- Total Boston New York Phi la. Cleveland Richmond Atlanta Chicago St. Louis Mil:neap Kan. City Dallas SanIrren.

Loans and investments- total 18,471 1,165 8,547 1,085 1,215 357 353 1,894 566 342 598 427 1,922

Loans on securities-total 3,054 193 1,815 187 165 49 47 241 58 33 48 42 178

To brokers and dealers:
In New York 864 8 836 15 .. 2 1 2
Outside New York 170 29 60 13 7 1 3 33 4 2 3 1 14

To others 2,020 156 919 159 158 48 44 206 54 31 44 41 160

AOOPIARDIT9 and comml naper bought 359 41 185 25 6 7 2 34 9 6 22 a 19
loans on reel estate 960 89 244 71 73 16 12 31 37 6 13 aa 343
Other loans 3,239 274 1,382 174 150 78 129 307 105 98 111 110 321

U. 8. Government direct obligations_ 7,211 369 3,425 291 603 127 91 889 220 139 252 167 638
Oblige. fully guar. by U. B. Govt_-  704 14 286 60 26 23 19 90 31 10 29 38 78
Other securities 2,944 185 1,210 277 192 57 53 302 106 50 123 42 347

Reserve with Federal Reserve banks__ 3,662 226 1,877 135 178 56 27 696 61 63 110 64 169
Cash in vault 288 76 61 14 20 12 7 48 9 5 12 9 17

Net demand deposits 15,003 976 7,857 783 777 240 212 1,846 406 268 521 320 797
Time dermeits 4,497 312 1,030 293 457 140 134 588 166 124 165 123 965
Government deposits 725 51 405 45 32 7 22 35 15 3 15 33 62

Due from banks 1,792 110 155 166 124 95 73 339 76 111 203 128 212
Due to banks 4,307 202 1,949 251 199 102 81 609 177 120 284 128 205

Borrowings from F. R. banks 1 1
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208 South La Salle Street, Telephone State 0613.

LONDON 0/mg-Edwards & Smith, 1 Drapers' Gardens. London, E. C.

WILLIAN B. DANA COMPANY, Publishers,
William Street, Corner Spruce, New York.

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:

Quotations after decimal point represent one or more 32nds
0/a point.

Daily Record of U. S. Bond Prices June 1 June 3 June 4 June 5 June 6 June 7

First Liberty Loan High 100.3 --------100.2 100.2 100.2
84% bond, of 1932-47- Low_ 100.3 --------100.2 100.2 100.2

(First 3)5s)  Close 100.3 - 100 2 100.2 100.2
Total sales in $1,000 units._ 7 1 11

Converted 4% bonds of
1932-47 (First 4s)- - - - Low- ---- - ---

[High

Close
Total sales in $1,000 units_ _____ ___ ____ ____ ____ ____

Converted 431% bonds 100.3 100.3 100.3 100.2 100.2{High
of 1932-47 (First 44s) Low_ 100.3 100.3 100.3 100.2 100.2

Close 100.3 100.3 100.3 100.2 100.2
Total sales in $1.000 units__ 11 7 4 5

Second converted 44% {High
bonda of 1932-47 (First Low_ ____ ____ __-_ ____ ____ ____

Second 44a)
Total sales in 31,000 units_ _____ ____ ____ ____ ____ ____

Fourth Liberty Loan 102.1 102.2 102.2 102.1 102.1 102.1{High
434% bonds of 1933-38_ Low_ 102.1 102.2 102.1 102.1 102 102
(Fourth 44s) Close 102.1 102.2 102.2 102.1 102.1 102
Total sales in $1.000 units..... 2 7 14 9 15 6

Treasury High 116.7 116.13 116.12 116.18 116.23 116.20
645 1947-52  Low_ 116.7 116.11 116.12 116.18 116.18 116.18

Close 116.7 116.13 116.12 116.18 116.23 116.20
Total sales in $1,000 units.... 5 52 1 1 5 43

High 111.10 111.12 111.12 111.16 111.21 111.20
Is, 1944-54  Low.. 111.10 111.10 111.10 111.14 111.21 111.18

Close 111.10 111.12 111.12 111.16 111.21 111.20
Total sales in 21,000 units_.._ 2 59 55 13 4 15

High 105.23 105.25 105.27 106 106.7 106.6
440-34s. 1943-45  Low_ 105.23 105.23 105.22 105.23 105.31 106.2

Close 105.23 105.25 105.26 106 106.6 106.6
Total sales in $1.000 units_ __ 1 11 35 39 218 97

High 109.16 109.22 109.20 109.31 110.5 110.4
845. 1946-56  Low_ 109.16 109.22 109.20 109.26 101.2 110.3

Close 109.16 109.22 109.20 109.31 110.5 110.3
Total sales in $1.000 unit& __ 1 55 6 384 12 8

High 106.21 106.26 106.26 106.30 107.6 107.3
545, 1943-47  Low_ 106.21 106.26 106.24 106.26 107.3 107.3

Close 106.21 106.26 106.26 106.30 107.6 107.3
Total sales in $1,000 units___ 10 1 26 14 114 50

High 103.4 103.10 103.9 103.13 103.18 103.17
3e. 1951-55  Low_ 103.1 103.1 103.3 103.7 103.14 103.15

Close 103.3 103.5 103.9 103.13 103.17 103.17
Total sales in $1,000 units..... 38 68 70 26 133 126

High 103.6 103.10 108.11 103.14 103.20 103.20
3s. 1948-48  Low_ 103.4 103.8 103.5 103.11 103.16 103.17

[Close 103.6 103.9 103.11 103.12 103.20 103.20
Total sales in 81.000 units___ 137 137 1.075 745 208 32

____ 107.25 107.22 107.25 107.28
354i. 1940-43  Low_ 107.22 107.22 107.25 107.27

[High

Close ____ 107.22 107.22 107.25 107.28
Total oaks in $1.000 units_ __ __-- 5 1 6 50

High ____ 107.21 __ 107.25 107.29
854!. 1941-43  Low_

{
____ 107.21 -_-_ 107.25 107.29

Close ____ 107.21 ____ 107.25 107.29
Total sales in $1,000 units_ _ _ ____ 25 11

High 104.10 104.13 104.14 104.18 104.22 104.25
34s, 1946-49  Low_ 104.6 104.9 104.8 104.12 104.20 104.21

Close 104.10 104.12 104.14 104.18 104.22 104.25
Total sales in $1.000 units.._ 3 90 63 119 40 53

(High 104.8 104.11 104.12 104.15 -___ 104.20
834e. 1949-52  Low_ 104.6 104.9 104.7 104.11 ____ 104.19

Close 104.8 104.9 104.12 104.14 -___ 104.19
Total sales in $1,000 units_ __ 26 40 159 275 ____ 101

High 107.23 107.24 107.24 107.30 108.3 108.1
84s, 1941  Low_ 107.23 107.24 107.24 107.29 108 107.30

Close 107.23 107.24 107.24 107.30 108.2 107.30
Total sales in $1,000 units_ __ 5 111 5 125 1,247 45

High 105.19 105.23 105.25 105.28 106.1 106
534s. 1944-48  Low_ 105.19 105.20 105.20 105.26 105.28 105.30

Close 105.19 105.20 105.25 105.28 105.30 105.30
Total sales in $1,000 units_ __ 2 103 124 75 243 203

High 101.6 101.11 101.11 101.12 101.14 101.15
234s, 1955-80  Low_ 101.3 101.6 101.7 101.7 101.12 101.14

Close 101.6 101.8 101.10 101.11 101.13 101.11
Total sales in $1,000 units__ 616 159 420 523 532 525

Federal Farm Mortgage 103.17 103.17 103.18 103.17 103.19 103.18IHIgh
34s, 1944-64  Low_ 103.14 103.17 103.17 103.17 103.16 103.17

Close 103.14 103.17 103.17 101.37 103.19 103.18
Total sales in $1,000 units_ __ 14 40 26 1 126 32

Federal Farm Mortgage High 102.20 101.25 101.23 101.24 101.28 101.29
3s, 1944-49  Low.. 101.18 101.22 101.21 101.22 101.24 101.27

Close 101.20 101.25 101.23 101.22 101.28 101.29
Total sales in $1,000 units_ __ 22 27 105 22 53 127

Federal Farm Mortgage High 101.26 101.31 101.29 101.29 102.1 102.1
8., 1942-47  Low_ 101.26 101.26 101.25 101.27 102 101.31

Close 101.26 101.31 101.29 101.29 102.1 102
Total sales in $1,000 units._ 7 28 9 II 47 108

Federal Farm Mortgage High ------------100.29 100.30 100.30
24s, 1942-47  Low_ ____ ____ ____ 100.26 100.30 100.28

Close ------------100.29 100.30 100.28
Total sales in $1.000 units__ _ ---- --- ---- 15 9 10

Home Owners' Loan High 100.8 100.8 100.8 100.8 100.7 100.6di, 1951  Low_ 100.8 100.8 100.7 100.7 100.7 100.6
(Close 100.8 100.8 100.8 100.7 100.7 100.6

Total sales in $1,000 units_ __ 7 19 8 3 5 a3
Home Owners' Loan High 101.18 101.24 101.22 101.24 101.28 101.28
38. series A. 1952 lLow_ 101.16 101.19 101.18 101.20 101.24 101.26

Close 101.17 101.21 101.22 101.22 101.28 101.27
Total sales in 51.000 units_  16 89 III 117 207 23

Home 0-eers' Loan High 100.9 100.12 100.11 100.12 100.13 100.10
234s. series B. 1949  Low_

1
100.6 100.8 100.9 100.8 100.10 100.10

Close 100.9 100.11 100.10 100.10 100.12 100.10
Total sales in $1,000 units_ 48 120 160 97 53 35

June 8 1935

United States Government Securities
Bankers Acceptances

NEW YORK HANSEATIC CORPORATION
17 WALL ST., NEW YORK

United States Treasury Bills-Friday, June 7
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

June 12 1935 
June 19 1935 
June 26 1935 
July 3 1935 
July 10 1935 
July 17 1935 
July 24 1935 
July 31 1935 
Aug. 71936 
Aug. 14 1935 
Aug. 21 1935 
Aug. 28 1935 
Sept. 4 1935 
Sept. 11 1935 
Sept. 18 1935 
Sept. 25 1935  

0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0 15%

  Nov. 27 1935 
  Dec. 4 1935 
  Dec. 11 1935 
  Dec. 18 1935 
  Dec. 24 1935 
  Dec. 31 1935 
  Jan. 8 1936 
  Jan. 15 1936 
  Jan. 22 1936 
  Jan. 29 1936 
  Feb. 5 1936 
  Feb. 11 1936 
  Feb. 19 1936 
  Fab. 26 1936 
  Mar. 4 1936 

0.20%  
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%  
0.20%
0.20%  
0.20%
0.20%
0.20%
0.20%
0.20%

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, June 7

Figures after decimal point represent one or more 32ds of
a point.

Maturity
DU.
Rate Bid Asked Maturity

/nt.
Rate ma

•
Asked

June 15 1936___
Sept. 15 1936--
Aug. 1 1935_
Mar. 15 1940_
June 15 1939_
Sept. 15 1938_
Dec. 15 1935_
Feb. 1 1938--
Doe. 15 1936.--

14%
114%
194%
14%
24%
24%
24%
254%
25/ %

101.2
101.22
100.20
101.7
103.7
104.25
101.24
104.29
103.29  

101.4
101.24
100.22
101.9
103.9
104.27
101.26
104.31
103.31

Apr. 15 1936_
June 15 1938_
June 15 1935_
Feb. 15 1937___
Apr. 15 1937_
Mar. 15 1938._
Aug. 1 1936_
Sent. 15 1937....

234%
24%
3W
34,
3%
3%
34%
34%

102719
105.25
100.20
104.17
104.2)
105.30
103.19
105.30

102.21
105.27
100.22
104.19
104.31
106
103.21
106

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

Week Ended
June 7 1935

Stocks,
Number of
Shares .

Railroad
and Miscell.

Bonds

State,
Municipal &
ForeignBonds

United
States
Bonds

Total
Bond
Sales

Saturday 
Monday 
Tuesday 
Wednesday  
Thursday 
Friday 

Total

676,450
599,520
867,700

1,103,500
680,050
589,880

$3,565,000
4,733,000
6.085,000
7,189,000
6,570,000
5,838,000

$523,000
892,000
891,000
952,000

1,035,000
1,035,000

$967,000
1,232,000
2,489,000
2,655,000
3,367,000
1,655,000

$5,055,000
6,857,000
9,465,000
10,796,000
10,972,000
8,528,000

451710n SA/ ARA (Inn IA 2912 nnn el° anennn OKI aTonnn

Sales at
New York Stock

Exchange

Week Ended June 7 Jan. 1 to June 7

1935 1934 1935 1934

Stocks-No, of shares. 4,517,100 4,294,230 107,029,060 201,407,346
Bonds

Government $12,365,000 $12,510,700 $390,854,000 5278,194,600
State and foreign 5,328.000 10,941,000 170,415,000 328,434,500
Railroad & industrial 33,980,000 37,200,000 902,006,000 1,256,483,000

Total $51,673,000 $60,651,700 81,463,275,000 51,863,112,100

CURRENT NOTICE

-Hemphill, Noyes & Co., members of the New York Stock Exchange.
have established a Pennsylvania Municipal Department which will be under
the management of Alexander T. Dickson, with headquarters in the Phila-
delphia office of Hemphill, Noyes & Co., of which Gerry W. Cox is the
manager. Mr. Dickson was formerly associated with M. M. Freeman &
Co. in their Philadelphia office.
The new Pennsylvania municipal department will service primarily the

five Pennsylvania offices of Hemphill, Noyes & Co., which are located in
Philadelphia, Pittsburgh, Harrisburg, Pottsville and Altoona.

FOOTNOTES FOR NEW YORK STOCK PAGES
• Bid and asked pricea, no salea on this day.
I Companies reported In receivership.
a Deferred delivery.
a New stock.
r Cash sale.
z Ex-dividend.
Ex-rights.

31 Adjusted for 25% stock dividend paid Oct. 11934.
113 Listed July 12 1934; par value 10s. replaced Li par. share for share.
"Par value 550 lire listed June 27 1934; replaced 500 lire par value.
Is Listed Aug. 24 1933; replaced no par stock share for share.
"Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged tor

1 old no par share.
"Adjusted for 66 2-3% stock dividend payable Nov. 30 1934.
"Adjusted for 100% stock dividend paid April 30 1934.
" Adjusted for 100% stock dividend paid Dec. 31 1934.
"Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
" Listed April 4 1934: replaced no par stock share for share.
43 Adjusted for 25% stock dividend paid June 1 1934.
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables), are as follows*

Note-a Odd lot sales. The above table includes only
sales of coupon bonds. Transactions in registered bonds were:

New York Stock
New York Curb
New York Produce
New York Real Estate

" Cincinnati Stock
" Cleveland Stock
" Colorado Springs Stock
"Denver Stock

12 Pittsburgh Stock
" Richmond Stock
" St Louis Stock
12 Salt Lake City Stock

2 First 345, 1932-47 100 to 100 Baltimore Stock "Detroit Stock " San Francisco Stock1 First 445, 1932-47 100.1 to 100.1 Boston Stock "Los Angeles Stock " Ban Francisco Curb
22 Fourth 44s, 1933-38 101.31 to 102 Buffalo Stock "Los Angeles Curb " San Francisco mining
10 Treasury 3s, 1951-55 103.4 to 103.4 California Stock "Minneapolis-Si. Paul Seattle Stock
1 Treasury 34s, 1941 107.21 to 107.21 Chicago Stock "New Orlean *Stock n Spokane Stock
5 Treasury 248. 1955-60 101.10 to 101.10 Chicago Board of Trade RI Philadelphia Stook WatbingtOn (DZ.) 01001
2 Home Owners 35, 1952 101.13 to 101.26 Chicago Curb
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Volume 140 3851

Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages-Page One

NOTICE-Cash 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 suet,

sales in computing the range for the year.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
June 1

Monday
June 3

Tuesday Wednesday
June 4 June 5

Thursday
June 6

Friday
June 7

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range .9,nce Jen. 1
On Basis of 100-share Lots

Lowest Highest

July 1
1933 to
May 31
1935
Low

Range for
Year 1934
-----
Low NW

$ per share $ per shard $ per share I $ per share S per share $ per share Shares Par 3 per share $ per share $ per ell $ per share
.35 3712 *3514 3712 36 36 *35 371* *35 37 *35 37 20 Abraham & Straus No par 32 Apr 3 3712May 16 30 35 43

*112 11334 11112 112 *11112 1134 *11112 11212 *11112 11212 *11112 11212 100 Pre2erred_  100 110 Jan 10 114 Anr 5 89 89 111

52 52 52 52 523  53 5434 55 *54 55 *5412 55 1,000 Acme Steel Co 25 52 June 1 55 June 5 21

558 5N 55 57s 6 6 618 638 534 618 558 534 5,300 Adams Express No par 414 Mar 15 74 Jan 2 4N -1- -1-1-7;
088 91 487 91 *87 90 89 89 8812 89 8812 8812 550 Preferred 
*30 3031 *2912 3112 *2934 3112 2912 301  28 29 29 29 2.900 Adams Millis No 

100 8434 Jan 2 90 May 29 65 7014 :85
par 28 June 6 3312 Jan 2 1412 16 3478

1078 107 1012 1012 11 1114 *1034 11 1058 1058 1058 1058 2,000 Address Multigr Corn 10 8 Jan 12 1178Nlay 17 6 634 1188

64 7 678 678 *658 712 73* 778 77 778 *714 758 900 Advance RumelY No par 412 Mar 18 834N1ay 9 318 3N 73*

738 738 714 714 73, 73 73s 73 *712 8 758 758 600 Affiliated Products Inc_No par 654 Jan 15 83  Feb 11 478 47 958

1281s 12812 1297  132 13214 133 133 13412 13512 13512 *134 13434 1,500 Air Reduction Ins No par 10438 Mar 18 136123lay 27 8018 9134 113
*N 1 *78 1 1 1 1 178 78 *78 1 300 Air Way Elea Appliance No par 32 Apr 3 178 Jan 7 34 IN 338

17124 1714 17 1714 1634 1711 164 17 1618 1634 1638 1612 8,700 Alaska Juneau Gold Min 10 155s Mar 13 z2018 Jan 9 153* 1658 237k

•____ 188 *__, _ 188 e__ 188 *____ 188 *____ 188 *____ 188   Albany & Susquehanna 100 186 Apr 10 187 Apr 25 170 196 2057%

•212 274 212 212 *212 234 212 212 *2 212 *2 212 200 A P W Paper CO 
1 1 1 118 1 1 1 118 1 1 1 1 4,400 :Allegheny Corp 

No par 2 Jan 4 312 Jan 8 2
No par 34 Mar 30 178 Jan 7

54 14 
514
4%1834 314 •314 312 338 338 3,2 35s *312 358 *338 338 500 Prof A with $30 warr 100 238 Mar 21 7 Jan 4 238438 1

3 318 314 314 *318 33* *318 338 *318 338 *318 338 400 Prof A with $40 war r 100 2 Mar 27 612 Jan 2 2 
4

*318 334 *3 4 *318 3N *318 334 *3N 4 *3N 4   Frei A without wart 100 134 Mar 28 63, Jan 5 134 37 143*
*812 11 *9 11 *9 11 *9 11 *9 11 *9 11 2S.5% prior cony pref__No par 652 Apr 2 1234May 14
25 2518 *2534 26 26 26 267  2712 2634 2634 27 27 1,300 Allegheny Steel Co No par 21 Jan 12 2712June 5 1314 -1-5-- -iiis
14314 144 14314 14534 147 1471.2 147 150 1477  148 148 149 5,000 Allied Chemical & Dye..-No par 125 Mar 18 15212 via). 28 10712 1153* 16014

•125 12514 *125 126 *125 126 *125 126 *125 12514 12514 12514 100 Preferred .  100 123 Apr 20 127N Feb 27 117 12218 130
358 378 334 4 334 378 334 378 358 378 2,200 Allied Stores Corp No pa 318 Mar 13 614 Jan 13 318 312 314

66 66 6734 68 6814 69 69 69 *6812 69 1.400 5% pref 100 55 Jan 15 7078May 9 18 2514 6312

17 1714 1712 1814 1814 1834 1812 2014 1938 20 193 1934 19,300 Allis-Chalmers Mfg No par 12 Mar 13 2012May 17 1038 108* 233*
1718 1712 *1758 1878 *1738 1878 1712 1712 *173, 18 1738 173* 500 Alone vortlanci ()sweat__ No par 14 Mar 13 2044 Jan 5 Ills 8112 203*

212 3 3 3 278 278 278 318 *278 3 *24 3 900 Amalgam Leather Co 1 218 Mar 14 3122s1ay 17 21 2N 73,

*28 3034 *2712 3034 *29 31 *2812 3034 29 29 *2712 30100 7% preferred 50 2614 Mar 15 33 Apr 22 2114 3295 34355,,

6358 6412 6312 6312 6612 6634 6734 6912 68 69 6812 6914 4,800 Amerada Corn No pa 4818 Jan 11 7034May 17 27
4112 4112 4212 43 4314 4334 4214 4318 42 4212 42 42 2,400 Amer Agri° Chem (Del)  No par 41I2June 1 5734 Feb 16 20
2212 23 2234 2312 2338 2414 2312 2514 2434 2512 2412 243 1 1318 Jan 12 2734May 9 1118 6,700 American Bank Note  

2514 48
1118 25,4

*6018 62's 6018 6018 06034 6212 *605s 6212 6058 6058 *614 617 GO Preferred 50 43 Jan 11 6414May 10 3418 40 5012
2512 251 *2512 27 2514 2514 2534 26 2534 263* 2612 2612 1,100 Am Brake Shoe & Fdy_No par 21 Mar 29 293* Jan 3 1912 191a 38
12212 12212 *12312 124 *12312 124 124 124 124 12414 124 124 100 Preferred 
120 12178 122 12312 12418 126 126 127 126 12634 126 1271 25 110 Jan 15 12334May 28 80 10,100 American Can 

100 119 Jan 125 Apr 17 88

re 
96 11152142234

•15712 164 160 160 *158 163 *158 163 15934 15934 *15712 163 200 Preferred 1
13 No 34 1414 14 1412 1418 1458 1438 1434 1412 1512 1438 1438 5,400 American Car & FdY  

00 15184 Jan 168 May 3 120 19269'4
par 10 Mar 13 20'i 1 2014 Jan 9 10 12 33N

3412 3412 353 36 36 36'z 363* 3658 3634 3834 3778 374 2,100 Preferred 
*912 1112 *912 1112 *9 1158 *9 1112 *9 11 *9 104   

100 2512 Mar 1 45N Jan 9 2512 32 5615
41 1214American Chath 

*60 78 *60 78 *68 78 *70 *69 73 *69 78   
No par 8 Jan 30 1312 Apr 24 4

19 40
874 8718 88 88 90 02 *93 98 95 95 *9318 95 

7% preferred 
700 American Chicle  

100 38 Jan 11 8518 A or 26 14
No par 66 Feb 8 95 June 6 4312 242614 730554

*32 35 *32 35 *32 35 *32 35 *32 35 *32 35   Am Coal of N J (Allegheny Co)25 30 Mar 26 30 Mar 26 20
*34 34 *318 33* "318 3,2 *318 3'8 *313 3,2 *34 312   Amer Colortype Co 1 10 23, Mar 14 3587.I ay 17 2 218 62
2212 2338 23 23 2258 2334 2318 24 2314 2338 2312 2312 3,900 Am Cannel Alcohol Corp__  20 2212 Mar 18 3314 Jan 3 2034 2034 6212
1112 1214 1238 1334 137  143* 1412 1514 1412 1478 1358 1414 26,100 American Crystal Sugar  

•105 109 10878 109 109 11112 10912 111 11412 115 11412 11512 1,510 7% preferred  
10 612 Feb 5 1714 \144y 27 64 612 1312

19
2 12034% I.4). 3 , 14 32

1 118 118 118 l's IN l's 1.18 Ils IN 1 118 2,900 Amer Encaustic TIling___No par 9 67% .11a34Nayn 24 3 
J 

34 611'82 7827a

0 *4 5 5 5 *3 518 *414 518 *414 54 100 Amer European Sec's____No par 23 Apr
418 4N 37 418 3N 4 7,300 Amer & For'n 

Power5125.1ay 13 2N A 10
378 4 4 418 4 4 2 3-• 1334

*1712 1912 *1712 1812 1834 1914 19 2018 1914 1914 1914 1914 4,500 Preferred  
14 maarr 13 15 

2338 Feb 14 11N 114 30
518 Jan 3

758 758 *712 734 712 712 8 814 734 734 *71.2 818 1,200 2nd preferred 

 No o paro  , 2 M 

No par 34 Mar 14 812 Jan 7 34 618 17i2

•1514 1534 1538 1538 16 16 *1518 1714 16 16 *1578 1714 300 $6 preferred  No par 12 Mar 30 20 Feb 14 1014 11 25
9 9 9 9 93* 912 *912 10 *912 10 978 10 800 Amer Hawaiian S S Co  8144 Apr 18 13 Jan 10 814 1012 22N
*412 5 *412 5 5 5 512 5,2 *5 514 5 5 500 Amer Hide & Leather___No pia? 2 312 1012
20 2014 22 22 *22 23 2212 2278 *22'4 231 2214 2214 700 Preferred178 4214
3118 3138 3114 3138 31 3IN 3138 3112 3118 311 313* 3134 2.800 Amer Home Products 

10? x 1379,142 13 41342Naa; E 1374Mar 
Apr

 1322
I 3212 Feb II 24' 25114 3631

334 334 *358 3N 35s 358 312 35s 312 3,8 312 312 1.900 American Ice  3 10No par
*3014 3231 *2938 3234 *29% 323 *32 3234 32 32 *3014 3234 100 157 non-cum pref  

478 Jan 17 3

612 634 6,2 6,8 638 67 63* 65 634 6s 612 658 2,400 Amer Internal Corn  
100 28N Jan 2 3734 Feb 16 2534 2534 651/4

*238 212 212 212 212 27 *212 278 *212 3 *212 3 
No par 412 Mar 18 712May 16 412 434 11

40 1 Am L France & Foamite pref100 IN Mar 13 6 Jan 
18184 

4, 13142 354108
1218 1278 1314 1314 1314 133 1312 134 137  1412 1378 14 5.900 American Locomotive Ne pa 9 Mar 13 2034 Jan 9 9
4114 4114 42 4212 43 4412 45 4512 4512 4712 4534 47 3,300 Preferred  3518 7434
2014 2012 *2112 22 213* 2214 21N 2218 22 22 2134 2178 2,400 Amer Mach & Fdry Co___No1p0a0 

32 Mar 119 5612 Jan 9 32

734 731 77s 8N 814 814 8 814 8 814 814 814 
3 2334 Jan 3 12

1,30 Amer Mach & Metale____No pa 414 Apr 4 92 Al'? 26 3

712 712 *75 8,2 *712 814 *75* 8 8 8 *712 814 20 Voting trust offs  

123384 210358,4

412 10
1812 1858 1812 19 1914 1914 1912 20 1812 1812 1838 1834 3,40 Amer Metal Co Lid 

No pa 412 Apr 4 9N Apr 26 3
12N 1278 2758

*107 110 *107 110 107 107 *105 110 *105 108 *105 11012 20 6% cony preferred  
No fg 71T2 Marjan I 120138Nlayy r

8 63 63 91
*27 2858 *26 2858 *26 2858 *28 2812 *2034 2812 2718 2718 100 Amer News. N Y Corp No par 824 Jan 3 3018May 7 2034 21 3434
334 37s 334 4 4 4 378 414 378 4 334 4 9,600 Amer Power & Light No par 112 Mar 13 414May 31 112 3 1214

2412 2412 2434 26 2512 2638 26 263* 2512 2618 2512 26 7,900 $6 preferred No par 1018 Mar 13 274May Ii 1018 111/4 2978

217 22 2214 227 2214 23 2212 2334 22 2258 223* 227 8,000 55 preferred No par 838 Mar 13 2334June 5 8N 912 2814
1258 13 1258 1338 1314 1378 1358 1378 1312 1334 1338 1378 28,900 Am Rad & Stand Briley No parl 1012 Mar 13 1618 Jan 7 934 10 175n

*147 150 *147 150 14934 150 151 151 *151 155 151 151 130 Prefer red 1001 13412 Mar 1 151 June 5 10712 11112 13778

1712 1778 1778 1858 1812 184 1838 1878 1818 1838 174 184 8,500 American Rolling MIII 251 1534 Mar 18 24 Jan 7 1238 1312 284
.708 77 77 77 7712 79 7914 81 *7912 81 •7714 8078 2,000 American Safety Razor __No part 86 Mar 14 81 June 5 3358 36 *554

67s 73 73* 73* 714 73* *738 734 *7 7,4 7 7 1,200 American Seating v I a___No par 412 Mar 12 858May 10 2 218 73,
*2012 22 *2118 22 22 23 23 2312 *228 23 *22N 2314 210 Amer Shipbuilding Co_--No par 20 Mar 14 2614 Jan 7 15 178* 30
401s 4212 4214 4314 4218 43 4112 43 413* 4234 4114 42 32,500 Amer Smelting & Refg___No part 313* Apr 3 471851ay 17 2812 3014 5114

•13711 138 138 13812 *137 1381 *13612 13812 13814 13814 *137 13814 400 Preferred 
11314 11314 *111 114 *111 1131 11314 11314 *11212 114 *11212 114 200 2nd preferred 6% cum 

100 121 Feb 144 May 8 71 100 125
1001 103 Feb 14 117 May 6 57 7114 10912

72 72 72 72 72 72 *7212 73 7234 7312 73 73 1,400 American Snuff 
*1343  _ •13438  •13438 138 138 133 •1343* 13712 137 137 50 Preferred  

25 63 Jan 16 7412May 24 43 48N 71
100 125 Feb 20 133 May 15 106 106 12712

14 14 135  14 1414 141 1412 143 1412 153s 1412 15 7,200 Amer Steel Foundries____No pan 12 Mar 14 1814 Jan 9 1018 104 2612
*9112 93 93 9412 9412 941 9412 9434 9434 9434 *9158 94 620 Preferred 
*3738 3818 377 No 8 3778 38 381, 38 3814 37 37 38 38 1,000 American Stores  

100 88 Feb 4 9434June 5 52 6972 92

58 5818 1.900 Amer Sugar Kenning 
pa 3312 Apr 4 43 Jan 9 31 3318 37 4454

5812 577 5638 58N 15734 5834 58 58 5818 5818 100 5512 Mar 30 7018 Feb 16 4512 46 72
100 Preferred 3130 134 13412 13412 *130 1374 *131 135N *130 136 *130 138 1001 12818 Jan 3 14012May 6 102 10318 1291e

1912 1912 .19% 20 2012 2012 197s 2012 2018 2018 2018 2018 1,400 Am Sumatra Tobacoo____No purl 1818 Jan 29 2438 Jan 3 11
120 12012 12058 12318 12212 12411 124 12778 12612 12734 12612 12812 35,40 Amer Telep & Teleg 100 9878 Mar 18 12812June 7 9878 10013% 21254,4
8212 8234 8212 83 8312 8412 8412 8412 8334 8412 8434 8434 2,000 American Tobacco 
84 8438 85 8512 86,4 8712 8612 8712 86 87 86 8612 4,90 Common class B 

2 Apr 3 87 May 28 6312 6514 8547212 

60 Preferred  
2 7434 Mar 21 8912May 28 647 67 89

*138 14014 13812 13812 *138 13914 *138 13912 139 139 *13634 139
*37 414 *34 414 *378 414 *37 m No s 4,4 *378 4N *3N 414   :A Type Founders  

1 12918 Jan 18 140 May 20 105 10714 13014
par 212 Mar 18 64 Jan 18 218 3 13

•13 144 *14 1412 1314 I34 14 14 *13 14 1318 1318 140 Preferred 100 9 Mar 15 1938 Jan 18 7 734 2834
12'8 1212 1238 13 13 1312 1278 133* 1212 131s 1212 13 26,000 Am Water Wks & Eleo___No par 718 Mar 13 21478 Jan 10 7N 123; 273*

*65 69 6712 6814 68 71 7112 7312 7112 72 72 7214 1.700 1s8 Preferred 
738 3,100 American Woolen  

No par 48 Mar 1 7312June 5 48 54 80
7 74 7,4 712 712 778 712 77 7,2 712 718 No par 478 Mar 13 938May 21 47 7 17s
4038 4112 41 4212 43 447 4312 4412 4258 4234 42 4234 8,000 Preferred 100 3512 Mar 18 5112May 21 3512 38 8334

34 '4 *34 1 "4 78 "4 78 " 100 :Am Writing Paper 8 34 *N 7  1 52 Mar 29 134 Jan 18 N 1 414
*3 4 *3 4 *3 4 *3 4 3 3 *234 412 200 Preferred No par 214Mar 15 612 Jan 18 214 2N 1712
4 4 412 412 *438 412 414 414 *334 414 *378 414 700 Amer Zinc Lead & Smelt___100 3 Mar 13 538Nfay 23 3 3N 9

*3412 42 39 39 *36 45 *38 423 *3612 4238 *31 423 100 Preferred 
14N 14N 99,000 Anaconda Copper Mlning 28 34 Iraq 46 Slay 

3,13 
.615 50,.

138 1458 1414 1518 1518 16 1512 1618 147 1512 10 178
2012 2012 2012 2012 *16 2012 2012 201 *1912 21 *1934 21 300 Anaconda Wire & Cable__No par 161 Apr 1 25 May 17 75 914 1838
*13 14 *13 1312 1312 133 133 1378 *1314 1334 *1312 1334 800 Anchor Cap No par 1212Nfay 15 1738 Jan 4 1212 1318 2414
*104 106 *104 106 *10418 106 *10418 106 106 106 *105 106 10 56.50 conv preferred No par 101 May 15 109 Apr 26 80 84 106
6 614 •512 7 06 8 *6 8 *612 8 *612 8 200 Andes Copper Mining 10 3N Mar 21 734May 25 3N 418 1018
3834 3914 *3812 39 39 4018 4012 4012 40 40 39 40 1,600 Archer Daniels Midi'd___No par 36 Jan 16 42345fay 11 2178 284 39N

*119 120 *119 120 120 120 *119 12178 *119 12178 *119 1217s 30 7% preferred 100 11814 Jan 4 121 Apr 6 106 .10 117
•10212 10312 *10212 103 *10212 10312 *10278 l033 1031s 10318 110112 10112 200 Armour & Co (Del) pref 100 97 Apr 3 10614 Feb 23 64 7614 10338

334 378 34 378 334 37s 378 4 38 4 37 4 6,200 Armour of Illinois new 5 314 Apr 3 618 Jan 3 314 31s 634
59 60 60 6114 62 6212 6318 64 6234 6314 16112 6134 3,300 56 cony pref Vo par 5512May 1 7035 Jan 10 4614 4614 7114

*9712 102 *9712 10112 *971 Preferred 2 10112 *9712 102 *9712 102 *9712 102    100 85 Jan 2 10812 Feb 4 3114 54 35

For footnotes see page 3550
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3852 New York Stock Record-Continued-Page 2 June 8 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since oan. 1
On Basis of 100-share Lots

July 1
1933 to
'Way 31
1935

Range for
Year 1934Saturday

June 1
Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Parlay
June 7

for
the
Week Lowest 1111ihest Low Low High

$ per share
*434 5
514 514

072 
--812 818

8 per share
5 518
*412 514
*72 - -
87 - 878

$ per share
5 514
*412 514
*72 - .

- - -9 9

$ per share
54 53
*434 51

•72 _ __
-8% 94

$ per share
5 54
*434 512
*72 __ 
812 812

2 per share
472 47
*434 512

-_. *72 _ -
84 812

Shares
2,400
100

_ _ _ __
1,400

Par
Arnold Constable Corp 5
Artloom Corp No par

Preferred 100
Associated Dry Goods 1

2 per share
4 Mar 6
334 Mar 15
70 Apr 25
712 Mar 13

$ per share
6% Jan 3
512Nlay 28
7018 Jan 22
13% Jan 8

$ per eh
27
318
6334
714

$ Per /Care
4 8%
4 104
6334 70%
714 181490 90 *80 92 *86 92 *88 92 *88 92 *8934 92 100 0% 1s1 preferred 100 807  Apr 3 95 Jan 24 44 46 00*50 57 *5212 57 *5212 57 *51 57 *5114 57 *5114 57  7% 2d preferred 100 48 Mar 12 70 Jan 18 36 36 647**333 3413 *3334 3413 *3334 3412 3413 38 *38 45 38 38 130 Associated Oil 35 2934 Feb 21 38 June 5 20 294 401240 4034 4018 4114 4118 42 41 424 4012 4134 41 4112 17.100 stab Topeka & Santa Fe___110 35% Mar 28 561/4 Jan 7 3534 4514 7324*7912 80 7912 80 79% 80 7912 7912 7812 794 *78 83 1,300 Preferred 100 6618 Mar 28 861/4 Jan 5 5314 701, 90214 2112 2118 22 2214 2214 22 2234 2212 222i 218  2214 2,000 Atlantic Coast Line RR 100 194 Apr 3 3714 Jan 4 1912 2412 5414*6 8 54 54 *538 8 *57 7 *534 79 *534 714 20 At 0 & W I BEI Linee----No par 3 Mar 8 7 Jan 7 3 5 16*8 912 *813 94 8% 83 *814 912 *718 94 *7 912 100 Preferred 100 6 Mar 5 912 Jan 19 6 77 2423% 237 23% 24% 24% 2514 24% 253 25 2512 2434 25 13,500 Atlantic Refining 25 21% Mar 12 28 May 18 214 2113 351437 37% 37 3712 *39 3912 374 381 38% 38% 3914 397 2,400 Atlas Powder NO par 3234 Apr 3 4412May 16 18 3514 5512*111411114

*111 in% 
_ 11114

111 111
*111 __

--*111 111%
11014 111
111 111

111 111
111 111

*11014 111
*DI 1111/4

100
30

Preferred 100
Prof called 

10634 Jan 2
111 Apr 30

112 May 2
111 Apr 30

75
Ill

83 107

-5-4 -1-6-4
*5 6 5 512 *5 6 513 512 *514 6 *6 6 500 Atlas Tack Corp No par 4 Mar 13 734 Jan 8 41838 181, 19 19 194 1934 194 1934 1912 1912 187k 19 1,600 Auburn Automobile No par 15 Mar 18 2914 Jan 7 15 1131/4 6732*614 7 612 612 7 7 7 7 *61/4 713 7 7 600 Austin Nichols No par 512May 6 14 Jan 2 4 64 16%*354 4012 *3512 4012 *3513 401 *40 4012 *40 4012 40 40 40 Prior A No pa 3512May 7 63 Jan 2 27% 314 66
333 3% 312 334 334 4 334 31 334 37 312 33 10,400 Aviation Corp of Del (The)__ __5 3 Mar 13' 5% Jan 3. 3 31/4 102421/4 214 24 214 2% 212 212 2% 212 234 212 212 5,300 Baldwin Loco Works No par 112 Feb 26 6% Jan 9 112 412 16101/4 1033 *1012 1134 1034 1172 1214 1214 13 13 *11% 13 700 Preferred 100 712 Apr 3 20114 Jan 21 712 1614 64%10% 1012 1014 10% 1034 11 1012 107 1014 1012 10 1012 5,700 Baltimore & Ohio 100 74 Mar 13 14% Jan 7 712 1234 341212 12 *124 13 1212 1213 1212 13 *1212 13 12 1212 1,500 Preferred 100 91/4 Mar 13 1778 Jan 7 9111 15 3781074 107% 107 107 1064 10614 10614 1064 10614 10614 10612 109 230 Bamberger (L) & Co pref 100 1001/4 Feb 21 109 May 4 86 864 10272*41 42 4112 4112 *4132 421/4 421/4 424 4112 4214 *41 42 500 Bangor & Aroostook 60 361/4 Mar 12 43 May 27 2914 3512 4818•11312 116 *1134 116 *11312 116 *11312 116 *11312 116 11312 116  Preferred 100 1064 Mar 18 115 May 8 9113 954 115*372 4% *44 4% 44 44 4.412 422 419 Vs 418 412 600 Barker Brothers No par 31/4 Feb 25 632 Jan 22 314 214 612*30 3512 *3012 3234 *3013 34 *3012 34 *3012 34 33 33 10 6 si % 0007 Preferred 100 321/4 Jan 15 4034 Jan 22 14 161/4 3812814 812 812 8% 8% 9 878 914 834 878 838 878 8,000 Barnedall Corp 5 572 Mar 13 1022May 16 51/4 572 10*4134 4412 4314 4314 *43 441/4 441/4 4512 45 4514 45 45 2,500 Bayuk Cigars Ino No par 3712 Mar 14 4512June 5 23 23 4518*10978 11334 .10978 114 *109% 114 •10978 11112 1097 109% •110 11212 10 1st preferred 100 10734 Jan 11 115 May 16 80 89 1091216 16 16 16 1614 1612 1619 164 *1614 1634 *1614 1612 1,300 Beatrice Creamery 25 1524 Mar 29 19 Mar I 8% 1014 19%*106 __

•106- 
_

-8412
.106 10622 106% 106% *10614 - *10614 - -_ 100 Preferred 100 1001/4 Jan 5 10738May 28 55 55 100*84 1412 8412 8434 8614 8738 8612 86TE 8534 1614 2,000 Beech-Nut Packing Co 20 72 ,Feb 2 8738June 5 54 58 76%1138 11% 11% 11% 1112 1138 1138 1138 •1112 12 1112 1178 1,300 Belding Hemingway Co_.No par 111/4 Mar 18 1312 Feb 23 7 878 1514*8814 90 *88 89 *8714 89 *8614 89 *85% 89 *85% 89  Belgian Nat Rys pan pref 85 Apr 26 11712Mar 7 8334 9511 1271312 134 1333 1334 137  1418 1372 1418 13% 13% 134 1334 8,900 Bandit Aviation 5 1178 Mar 13 1712 Jan 2 934 934 337k169 1678 164 174 17 17 11178 17 1678 17 1678 17 2,700 Beneficial Indus Loan___No par 1518 Mar 13 172s Jan 7 3 12 124 1918*36 37 *3612 374 *3613 374 3718 373* 3712 3738 3712 3712 400 Ben & Co No par 34 Jan 30 3872May 23 21 20 402414 2434 2514 253 254 26 2532 264 2512 2534 204 25% 13.000 Bethlehem Steel Corp-..No par 21% Mar 18 341/4 Jan 8 21,8 2418 4946312 634 6414 64% 65 65 6513 6612 68 6718 664 6612 1,900 7% preferred 100 555 Mar 18 778  Jan 9 4438 5478 83

MO 174 1713 18 1818 184 1812 18% 1818 194 *1818 19 380 Bigelow-Sanf Carpel:no- No par 1414 Mar 19 2614 Jan 23 1434 1914 401018 1018 10 1012 1038 1034 1034 1078 1034 1138 11 1114 3,800 Blaw-Knox Co No par 938 Mar 14 1378 Jan 8 6 6 1614*1714 20 *1714 2034 *1714 2034 *1714 20 *1714 19 *1714 204  Bloomingdale Brotbers___No par 18 Feb 16 2314 Jan 21 16 17 26•11114 11412.11114 11412 *11114
- 

*11114 118 •112 116 *112 115  Preferred 100 10314 Jan 22 11114May 28 65 88 1094912 5012 *48 52 52 52 53 53 65 55 *53 56 150 Blumenthal & Co OM 100 2014 MIX 13 5812May 16 28 28 5847 7 7 712 718 718 738 738 714 718 718 714 3.000 Boeing Airplane Co 6 612 Mar 18 10 Jan 2 61/4 61/4 1114
5014 5111 5012 5114 5178 5178 51721 53 52 5212 *5214 5278 1,800 Bohn Aluminum & Br .6 4934 Mar 13 6972 Jan 8 3324 1141/4 68249612 9612 96 96 9614 9612 9634 97 9714 9714 96 9612 380 Bon Am, class A No par 90 Jan 81 98 Mar 18 68 76 9422 221/4 2214 23 23 2332 2314 24 2334 241/4 2334 241/4 21,700 Borden Co (The) 15 21 Mar 29 2634 Jan 7 18 191/4 28143334 3414 3334 341/4 3432 351/4 3434 3532 341/4 35 3434 354 13,400 Borg-Warner Corp 10 281/4 Jan 16 3914May 28 114 1618 311/4*412 512 *412 512 *412 512 *44 612 *44 512 *412 513  Boston & Maine 100 334 Mar 27 712 Jan 4 334 51/4 1912
22 33 *32 1/4 *1/4 1/4 •12 1 12 12 412 1 200 :Botany Cons Mills class A---50 12June 6 112 Jan 9 1/4 72 3
912 934 934 1038 103* 1012 1012 10,8 1012 1012 1014 1012 7.800 Bridgeport Brass Co No par 812 Apr 30 1132May 21  .27 2713 2711 28 28 284 2814 283 2814 2812 277 284 14,900 Briggs Manufacturing-No p-, 2412 Feb 7 31 May 13 614 12 28%33 333 *3338 3412 23414 3414 3414 3513 354 3512 3512 36 2,200 Briggs & Stratton No par 231s Jan 17 3738May 24 1012 14 27431 31 30% 31 30% 31 313* 314 3114 314 3114 3114 1,200 Bristol-Myers Co 5 3038May 25 3614 Jan 10 26 26 3712•178 218 •173 219 *2 218 17 I% •114 218 13 13 300 Brooklyn as Queens Tr--No par I% Apr 18 312 Jan 0 138 33 83e2012 2019 2012 2012 *22 2314 22 2214 *2012 23 *2012 23 600 Prefern d No par 1418May 2 3172 Jan 3 14 311/4 581438 3613 3814 3812 39 391/4 3932 391/4 39 391/4 39 3914 1,900 Bklyn Manb Trans!' No par 3612 Mar 15 444 Feb 19 2534 2814 4472*9614 97 97 97 9778 9778 98 9814 984 9814 9814 984 700 36 preferred series A---No par 90 Jan 4 9972May 25 6914 824 975514 554 *5412 56 5512 56 5612 5712 56 5612 5714 574 1,900 Brooklyn Union gas No par 43 Mar 18 5812 Apr 25 43 46 8012*58 60 58 58 *5614 5734 57 5734 5614 5634 *555, 5634 600 Brown Shoe Co No par 63 Mar 11 6014May 14 41 45 61*124 -__ .*124 ____ *124 ____ *125 ___. 125 ___ *125 ___ ____ Preferred 100 124 Feb 14 1254 Apr 11 117 11814 12514
4% 418 *4 49 *43 478 *414 47 *418 41/4 *4 41/4 100 Bruns-Balke-Collender.--No par 41/4 Mar 8 672 Jan 9 4 4 1072678 7 7 7 6% Vs 73* 738 718 718 7 718 1,900 Bucyrus-Erie Co 10 414Mar 14 818May 23 312 34 Ills
12 128, 1212 1234 13 1318 1234 1318 1218 1234 1238 1234 3,100 Preferred  __5 818 Mar 15 15 May 23 0 6 14128412 8412 8412 8412 8412 85 8318 83111 *82 84 *8234 84 100 7% preferred 100 6234 Mar 22 89 May 27 47 50 75
312 312 3% 334 3% 33 334 33 39 334 3% Vs 3,400 Budd (E 0) Mllf No par 34 Mar 15 614 Jan 2 3 3 7342514 2514
4 418

2514 251,
4 418

25 2614
44 412

28 263
414 412

2614 264
44 49

25% 25%
414 438

390
10.500

7% preferred 100
Budd Wheel No par

23 Mar 14
21:Mar 21

33 Jan 22
5 May 22

16
2

16 44
2 582*31/4 414 *31/4 44 *4 414 4 4 *4 414 •44 414 100 Buiova Watch No par 334May 13 41/4 Jan 16 21/4 272 61/41114 1112 1212 1212 13 1314 13 1312 1212 13 124 1212 3.000 Bullard Co No par 54 Mar 13 15 Jan 2 41/4 672 1512

*114 214 114 114 *1 2 *1 2 *1 2 *1 2 300 Burns Bros class A Na par 114May 14 224 Jan 25 1 III 6*1/4 134 *1/4 11/4 *1/4 Ps •32 124 *1/4 134 *1/4 134  Clam A • t 43 No par 12 Mar 28 14 Jan 23 h 38 4,2
34 38 '38 34 '33 34 "a 34 '38 34 '11/8 34 100 Clam a No par 14 Mar 20 132 Feb 7 1 1 34

*12 32 *la 38 *18 38 *18 38 *18 38 *18 38  Class B ctfs No par 12 Feb 6 18 Feb 20 ,4 12 212
*312 4 312 312 312 312 3% 4 36 334 312 VI 680 7% preferred 100 3 Mar 10 91/4 Jan 23 3 4 1512
1531 151/4 1534 16 1614 163* 16 163* 16 1638 16 16% 5,700 Burroughs Add Mach---No par 1314 Mar 14 1733May 16 1012 104 v1922.3118 112 *14 13, 114 114 14 118 118 118 *14 114 300 :Bush Tern, No par 1 Apr 8 318 Jan 21 34 34 27
*534 912 *534 912 .534 912 6 6 *534 718 *534 812 100 Debenture 100 54 Apr 3 1012 Jan 22 2 214 012
*104 123* 904 123* •1033 123* *10% 12 *1014 12 1012 1034 200 Bush Term BI gu pref ctfs-100 10 Mar 28 2212 Jan 21 418 518 21
.1% 134 *138 134 1% 2 *133 14 •1% 134 *118 18 400 Butte Copper & Zino 5 114 Mar 12 234 Apr 26 118 112 314

511 ss 32 313 32 1, 1., 1, *38 h ss se 3,900 :Butterick Co  No par 38June 3 134 Jan 3 38 14 434
138 1323 144 1412 144 15 1434 15 1414 1414 1412 1413 1,900 Byers Co (AM) No par 1138 Mar 14 2038 Jan 7 1138 131/4 321/4
*48 51 *48 51 52 53 53 55 5234 5234 5112 5113 340 Preferred 100 32 Mar 14 60 Jan 5 32 40 6771.
3412 3412 341/4 35 3434 3512 3512 354 *3418 354 3514 354 1.000 California Packing NO par 3333May 18 4312 Feb 18 1638 1834 441/4
78 1 78 1 78 1 78 1 78 71t 78 78 8,200 Callahan Zino-Lead 1 12 Feb 19 lig Jan 3

,I 1/4 124
31/4 332 314 314 333 332 332 312 3% 318 312 35, 1,200 Calumet & Ifecla 00128 COD---25 212 Mar 13 418 Jan 7 212 214 Ps1214 12% 12% 1314 133 133 133, 134 134 1318 13% 1334 3,400 Campbell W & C Fdy --No par Th Mar 13 14 May 20 6 6 157
10 10 10 1018 10 1014 10 10 97 1018 9% 10 4,400 Canada Dry Ginger Ale 5 834 Mar 27 16% Jan 7 834 124 29451 51 *5012 53 •5012 53 •5012 53 *51 53 *51 03 50 Canada Southern 100 50 Apr 9 63 Feb 4 44 4812 5612
1038 1012 1014 1018 1012 1031 1012 10% 1032 10% 1014 1018 10.200 Canadian Pa01110 26 93 Mar 18 131/4 Jan 9 932 1072 1814
30 30 *3018 31 *3012 31 31 3113 32 32 31 32 1.000 Cannon Mills No par 30 June 1 36 Jan 10 2214 2812 3814*7 734 61/4 7 61/4 61/4 7 7 *7 71 7 7 500 Capital Adminis el A 1 438 Mar 21 814May 24 414 51/4 1014
*38 391/4 38i4 3912 *38 3934 3934 3934 *3812 40 3978 3978 30 Preferred A 10 3212 Feb 25 40 May 24 26 Mg 39
*85 89 *854 89 *8512 89 *85 89 *8512 89 *8513 89  Carolina Clinch & Ohio Ry_100 824 Feb 27 87 May 17 60 74 85
•90 92 .89 92 •89 92 *89 92 *89 92 *89 92  Mod 100 85 Mar 20 92 May 4 70 70 22,2
493* 5012 5212 5414 5334 5412 5312 55 5234 We 52 53 17,900 Cage (.1 n Cu 100 4534 Mar 18 63 Feb 18 35 35 8624
8814 8814 90 90 *9112 93 *9113 9434 914 92 *90 941/4 110 Preferred certificates 100 8312 Apr 11 993.MaY II 587, 58% 93414 425 425, 44 41 4578 4534 47 4514 46 4434 451/4 14,000 Caterpillar Tractor No par 3612 Jan 16 4978May 17 15 23 383419% 2034 2034 23 23 2338 22% 2312 224 23 224 2318 15,100 Celanese Corp of Am No par 194 Apr 26 351/4 Jan 7 174 1718 4472*313 378 31/4 313 312 31/4 *31/4 4 334 31/4 *312 4 400 :Celotex Corp No par 178 Apr 3 478May 21 14 Ps 57s
34 314 13 3 *33, 33, 312 312 *338 338 *33 3% 1,300 Certificates No par 14 Mar 8 434May 21 78 1 4

2312 24 *24 25 2414 2612 2452 27 25 2614 Ms 27 790 Preferred 100 1114 Mar 20 2932May 22 213 612 2238
2412 2512 2434 2512 2538 2534 2514 204 2.338 27 27 271g 5.000 Central Aguirre Aseo--No Par 2214 Feb 13 29 May 8 1834 1834 3212

.3712 4113 *38 4112 *38 4112 *38 4112 *3712 4112 *3712 4112  Central RR of New Jersey ___100 34 Mar 18 551/4 Jan 4 34 53 92
5.638 734 *658 71: *658 712 *1118 712 *638 712 •63a 712  Century Ribbon Mille -No par 612 Apr 3 128e Jan 16 51/4 512 121/4

*102 115 *102 115 *10213 115 *10212 115 *10212 116 *10212 116  Preferred 100 9614 Mar 14 10912 Jan 2 75 82 11012521/4 55 541/4 5613 54 5572 54 553* 54 5614 5412 5534 30,000 Cerro de Pasco Copper___No par 381/4 Jan 15 6334 Apr 25 231/4 3014 4412
*41/4 412 414 414 414 414 414 414 412 412 *44 412 600 Certain-Teed Products-No par 338 Mar 13 633 Jan 7 25 34 7%26 26 *27 285, •27 2838 2838 29 *2814 29 2814 2814 70 7% preferred 100 23 Mar 12 3314 Jan 23 105, 174 35
*5 8 .5 74 *5 712 *5 712 5 5 *484 714 100 Checker Cab 5 438 Mar 37 638 Jan 7 438 412 161242 42 4234 4234 4214 43 4314 4334 24138 4214 412  4218 2,700 Chesapeake Corn Na par 36 Mar 12 4478 Jan 4 2912 34 48724232 4234 421/4 431/4 4334 441/4 441s 4412 2434 44 431/4 4432 11,900 Chesapeake & Ohio 25 374 Mar 12 4538 Jan 7 374 3912 4838
*53 112 *34 114 *34 114 *12 114 *111 114 •11s 114  :Clic & East Ill Ry Co 100 1 Apr 26 218 Jan 12 I 114 7
•54 114 72 1 .1 112 112 112 'VS 152 *34 11s 300 0% Preferred 100 %June 3 25* Jan 8 1 15* 8
34 34 *38 78 78 78 78 78 54 54 78 78 1,400 Chicago Great Western 100 38 Feb 28 214 Jan 7 38 112 54
214 24 *214 232 214 212 *24 234 •214 234 *214 218 600 Preferred 100 I% Feb 28 412 Jan 4 I% 312 1179
*1 2 *I 2 *1 2 *1 2 *1 2 *1 2  :Chic Ind & Loufav met ----100 1 Mar 30 2 Apr 13 1 134 7
1914 1914 *1938 1934 1912 1912 1938 1938 1914 1914 1918 1914 900 Chicago Mall Order Co 5 1612 Mar 13 2114May 23 8% 834 19
78 1 78 78 .78 1 78 78 78 78 78 1 2,300 Chle M Ilw fit P & Pao__--No par 14 Mar 29 3 Jan 3 14 2 812
113 118 112 18 112 122 112 122 112 112 112 112 3,700 Preferred 100 18 :War 29 4% Jan 4 34 312 1314
34 34 34 318 34 3% 318 314 3 34 27 3 7,000 Chicago & North Western-100 21/4 61 ar 29 568 Jan 7 238 312 154.5% 6 612 612 6 6 534 6 512 57 5 512 1,900 Preferred 100 418 Mar 14 105s Jan 8 44 534 28
64 014 63, 63* 634 634 634 678 612 658 614 6% 2,600 Chicago Pneumat Tool__No par 4% Mar 14 8 May 24 35 35, 97
2811 29 2978 30 3034 317g 3114 32 3118 314 3118 3118 3,400 Cony preferred No par 20 Mar 13 3414May 16 1414 1414 283118 118 *Ds 114 DI 114 *118 132 *Ds 114 118 118 300 :Chicago Rock 181 & Pacino-100 1 Mar 12 25* Jan 9 1 15, 614
*2 27s *2 3 *2 3 *2 278 *2 234 218 218 100 7% preferred 100 I% Mar 30 412 Jan 9 11/4 21/4 91/4
*112 2 112 112 *133 114 14 13 *11/4 2 *11/4 2 500 6% preferred 100 112 Mar 13 4 Jan 10 112 2 8

ChM St Paul Minn & Om 11/4 1 612-•-o-i4 -a - -•-or4 II" -;ii4 Yi- -;ii 1.4 -101-2 ;9i. 10 - -;fir4 -16- ____ 
__  100

Chicago Yellow Cab No par 10 Feb 20 111/4 Jan 3 91/4 91/4 216

For footnotes see pave 3850.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 841C3
for
the
Week

STOCKS
NEW YORK STOCK

Range Since Jas. 1
Ow Basis of 100-share Lots

July1
1933 to
May31
1935

Range for
Year 1934

Saturday
June 1

Monday
June 3

Tuesday I
June 4

Wednesday
June 5

Thursday 1
June 6

Friday
June 7

EXCHANGE
Lowest Highest Lou HighLow

$ per share
26 20
4 4

•15 19
4138 4212
24 24
9612 97
•312 4
1214 1214
8012 801±
*24 253
*12314 12712
207 207
•5478 5514
*409 ____
151 . 2

.104 10438
13 1312
*85 871/4
*634 7
117 112

*9 912
*13 161/4
*1012 13
*518 12
80 82
5312 5412
61/4 71/4

*631. 66
60 60
4312 4438
*301 1 3038
5512 551.
*301/4 301/4

.11138 11134
*32
•581/4 -69
*32 

.- 
__

311713 118
6214 6314

•1123811234
181/4 19
137 1,1/4
44 4477

*817 10
3338 3378
1218 121/4
3212 3212
*47 50
*71/4 731
*5814 70
*72 7614
*72 75
312 31
144 1414
2314 2334
9418 943
.3134 2
81/4 81/4

•105 11038
414 432

'2 12
9 91/4
318 318
51/4 513
*34 78

35112 55

7314 7114
91/4 914
3312 3312
1 1
1938 1934
*43 4412
6712 681/4

.150 168
412 41/4
3658 3634
*1478 15
30 30
*4514 4534
*71 

-- 
-

*312 37;
•171/4 18,4
*58 60

1 1
63s 638
558 6
59 601:
*4014 401/4
1813 19

10114 10112
2 218
61/4 67s

•80 82
*61 70
19 19
*512 7
2314 2418
221/4 22'4
28 2532
13 1318
•178 234
80 8014

---- ----•113 41/4
8 8

*38 42
'118__-_

31', 312
*37 40
42 4214
7 7
2278 23

18 191/4
814 814
•I4 12
*14 34
*3 34
*1411 1612
•1054 10912

9512 1)8
12833 12812

•110 11112
*19
*412 -514
138 13938

•154 15512
1714 1734
33±4, 5
194 1934
110 110
5 5
84 614
3278 3
1278 131/4
1214 1238

$ per share
26 26
.1.4 438
*151/4 1734
43 44
*2378 24
96 97
358 31/4

*1214 1318
81 81
*24 26
*12314 125
208 208
*55 5514

.409-- 
__

151/4 151
104 104
1334 1417

.85 8733
*61/4 7
*13± 112

834 912
*13 1638
1012 1012
*512 10
82 8434
55 5578
7 71/4
66 66
*60 601
44 4458
*301/4 3058
.5512 557
*3014 3058
*11138 11hz
*321/4 3238
*59 5934
*3214 3212
11753 11758

6414
1121/4 11234
19 1914
138 112

44 45

.812 10
34 34
*1134 1318
*3212 33
*47 50
*V: 734
*5814 70
*7214 76
*72 75
31/4 312
1414 1412
2312 2414
9434 95
11/4 11/4
81/4 9

906 11034
414 414
12 12

*9 91/4
3 3
•51/4 512
*34 18

.5218 53

74 7438
912 91
33 3314
1 1
1953 2014

*4312 451
681/4 891

•160 168
434 434

*3634 3714
15 1514
*3018 3112
*4514 4534
*74 7978
*312 4
*17 184
*56 60

1 1
83 9
61/4 612
64 65
40 401/4
1 114 19

10112 10112
2 214
7 71/4

•80 82
*60 70
19 19
*512 7
2412 2538
2214 221
284 29
1312 13±1
*173 21
*7912 801;

---- ----•118 412
8 8

*39 42
•118 - 

-3134 3114
*38 40
4212 4213
*7 712
231/4 2412

1817 19
*8 812
*14 12
*14 34
*3 318
*1414 15%
*106 10912
98 97

*12814 1281/4
*108 11112
*19 20
*412 5
140 14013
15512 156
1732 1712
*31/4 41/4
194 2014
110 110
51/4 51/4
6 6
234 27s
1312 1438
125s 1234

$ per share
251/4 2612
*414 458
*17 171/4
4378 4512
2334 2414
96 97
31/4 358

*1214 1314
*7934 831/4
26 26

*12314 125
210 210
5514 551/4

*409 --
- -151/4 1534

*10234 104
141/4 151/4
8712 8912
*634 7
132 112

912 1014
•13 1638
1012 1012
*512 10
8434 861/4
56 5878
71/4 733
67 6733
•60 601
4434 464
*301/4 3033
*554 5578
*3014 3052
11138 11138
*3213 3234
*60 6012
*3212 __

- -*11858 11958
z6354 641/4
1112 112
19 1934
11/4 158

4434 4834

*812 10
34 3458
1212 1212
3234 33

.347 50
71/4 81/4

*5814 70
•74 7534
*74 75

333 35
1412 141/4
2358 241/4
9434 9534
11/4 11/4
9 91/4

*10813 11034
*4 414

12 12
81/4 9
3 318
*514 512
34 34

53 5314

7634 7712
.912 1018
3234 3334
1 11
2012 2114
*44 45'±
70 707
165 165
41/4 5
37 37
15 1512
31 3138
45 4514
*78 7978
*312 31/4

•1812 19
*56 60

114 137
*74 812
61/4 7
67 70
40 401/4
1934 20

10212 10212
21/4 214
71/4 714
80 80
*60 70
1912 20%
S5,2 7
2512 26
22-1/4 23
2912 2932
1312 137s
•11/4 21
8012 SO's
---- -*lie it
•5 12
4117 414

*118 -.
3134 31.7
*38 40
4238 43
7 7
2412 241g

19 19
*8 S's
*14 12
*14 1/4
3 3

•141.t 151/4
*106 10912
971/4 9812
1281/4 12858

•10612 11112
.19 20
*458 5

z13834 142
•1541/4 15912
1778 18
*412 5
2014 2038
11114 11114
512 531
614 614
21/4 318
14 154
127s 13,v

$ per share
2658 2678
4 4
1512 1634
4438 46
24 24
9612 9612
*312 334
124 1214
*78 8312
*25 2612
*12312 125
21414 218
*5518 5534
*411 -

-- -151/4 1578
*10278 104
141/4 15,18
8934 90
7 7
112 112

94 94
*1314 1638
1018 1018
*8 10
86 861/4
58 59
71/4 712
6712 671/4
6012 601
451/4 471/4
*3014 3058
*554 557
*3014 3038
11134 1113
3212 321
*6014 61
3212 321

*119 1193
6414 66

*11112 1121
1914 194
112 133

14517 481/4

*812 10
34 341

•1134 13
33 34
*4812 50
814 914

*5814 70
7512 7534
75 75
352 334
15 1538
2334 2514
95 9578
11/4 11/4
91/4 912

010912 1101/4
414 414

12 12
834 94
3 312
518 6
514 78
54 .51

77 7714
*934 1018
34 341
1 1

2078 21'±
453g 48
7034 71

*160 168
41/4 5
37 37
1514 1512
31 3112
*4514 4552
*7618 7978
31/4 334

•18 19
.56 60

11/4 112
*8 812
71/4 738
6814 71
4114 4114
20 2012

10314 10334
2 214
71/4 733

*80 83
*60 70,
1912 20
*512 7
251/4 261
23 23
29 2912
1312 14
*11/4 2
8112 82
-- r - :-
•i18 -412
*5 12
42 42

•118 _ __
32 -32
*39 40
421/4 43
37 738
2418 241/4

1914 1914
81/4 812
*14 12
*14 12
212 234

*141/4 1518
*106 109
08 9958
12834 1281/4
110 110
*19 20
*434 514
14112 14414
15412 1541/4
18 1814
458 458
20 2012

*11014 111
54 54
614 61/4
21/4 31/4
1434 1538
13 1334

$ per share I
.2612 2634
*418 414
*1512 18
44 4518
2334 24
97 9814
334 31/4

*12 13
•78 8312
.324 2612
*12314 125
22012 222
5518 5518

*430 --
16 -1614

*10278 104
15 1512
90 90
*634 73
112 158

*912 1034
*1314 1638
*912 13
*8 10
8458 85'z
5712 58'±
7 71/4
6712 68
•60 601
4514 46'2
*3014 3058
*5512 557
*3014 3038
*11138 1117
*3234 ---
*60 ___.
*3234 _
311938 

_-6518 1534
*11112 11214
19 1912
112 11/4
4434 4614

*812 10
3438 3452
*1134 124
35 35
4812 50
*74 814
*5814 70
75 75
*72 110
334 334

*1412 1514
231/4 2434
9534 96
*134 2
81/4 914

*10934 110
*4 433

is 58
9 9
3 3
534 534
34 34

*54 5512

761/4 7714
934 984
3418 34'2
1 1
20 2117
4512 46
71 7134

•151 168
434 434
37 37
15 15
3112 3118
*4512 4812
*7514 7978
358 31/4

*1738 1814
*56 60

112 112
*711 812
7 7
68 691
*4034 4114
191/4 20

10334 104
213 21/4
71/4 712

*80 83
*60 70
*1912 20
*552 7
25 2558
23 23
2878 2938
*134 137

172 2
82 821
--:r - ,--
*118 -412
*5 12
42 421/4

*118 _
32 ii
*38 40
4214 4234
7 718
24 2438

18 19
*8 812
*14 12
*4 33
2 2,2
151/4 151/4

*106 10712
98 9918
12858 12858
111 111
.19 20
*434 S
141 14312
•154__

18 18
*414 458
191/4 201/4

*11014 111
518 54
61/4 61±
3 333
1312 141
1238 13

$ per share
*2612 2678
44 44

*1514 174
4334 4478
24 24
9714 98
378 31/4

•1218 13
*78 8318
*2512 2612
*12314 125  
221 221
*5514 5512
*430 -

---1558 1618
*10312 104
141/4 1514
*8712 8978
*61/4 734
112 112

912 912
*1314 1638  
*912 13
*8 10  
84 85
5734 5812
7 714
671/4 6814
*60 6012
x4518 4512
"2934 304  
•55 551/4
*2934 3014  
*10934 11014
*32 3214
*5918 5958  
*32 3214
•11634 11712
6534 6534
11134 11134
19 1914
112 11/4

4534 461/4

*812 10  
*3414 3438
*1134 1278
3578 3612
50 5012
8 8

*581/4 70  
•74 7512
*72 

.- 
_

*334 37
.31434 15
2334 2412
96 97
*134 2
858 878

110 110
*414 43a
*12 38
834 9
3 3s
534 534
34 3

5414 5414

77 7712
938 912
3414 3414
1/4 1

1837 20
45 4512
7114 711/4

*150 168
*434 41/4
37 374

.315 1514
31 3114
*4512 4834
*7514 7978  
358 358
1734 174
*58 60  

138 188
*712 81±
634 7

*6712 70
*40 41
*19 20

z104 10414
21/4 214
714 74

*80 83
*60 70  
19$4 1934
6 6
2478 2478
*23 2334
29 201/4
1358 1334
*172 2
8212 8212
---- - --
*14 7412  
*5 12
4312 4312

•118
32 ii
*38 40  
4238 4212
*738 712
231/4 2414

181/4 181/4
8 8
*14 12  
*14 12  
*21/4 21/4
151/4 1512

*106 1O7'±  
9778 9834
12914 12912
1104 11078
20 20
*41/4 5  
142 142

•154 160
18 181
41/4 41
191/4 201
111 111
5 5
638 638
3 318
14 1538
1212 13±3

Shares
1.100
300
190

123,000
2.600
370
700
300
50
100

2,000
400

_ ---
7.500
100

17,400
520
70

3,400

170

30

5,600
7,800

35,800
2.400

40
13.200

200

40
40

30
100

6.100
270

12,900
56,700
11,000

5.200
300
250
70

1,300

60
50

1.200
1,600

84,100
5,000
300

33,200
100
800

1.600
2,100
3,000
1.000
1,800
500

7.600
1,500
3,700
4,200
22.500

320
6,800
100

1.400
1.100
1,600
1,500
300

800
300

1.800
120

5,900
1,190
700

2,300

2,400
10,100
4,300

10

1.100
200

12,000
1,400
3,100
2,700
200

1,000 

20
800

. -- _
-1,500

6,600
500

15,300

4,500
600

1,300
200

22,900
900
120
30

8,500
40

2,600
200

8,200
170

4,800
2,500
6,400
21,900
8,700

Par
Chickasha Cotton Oil 10
Childs OE. No par
Chile Copper Oo 25
Chrysler core 5
City Ice & Fuel No par

Preferred 100
City Stores new 5
clerk Equipment No par
Cleveland & Pittsburgh 50
Cluett Peabody & Oo___•_No par
Preferred 100

Coca-Cola CO (The) No par
Class A No par

Coca Cola Internat Corp-No par  
Colgate-Palmolive-Peet-- No par
6% preferred 100

Collins & AIM= No par
Preferred 100

Colonial Beacon Oil No per
/Colorado Fuel & Iron---No par

Preferred 100
Colorado & Southern 100
4% let preferred 100
4% 2d preferred 100

Columbian Carbon v t 0 No par
Columb Pict Corp vi o—No par
Columbia Gas & Elee___-No par

Preferred series A 100
6% Preferred 100

Commercial Credit 10
7% Its preferred 25
Class A 50
Preferred B 25
61% first preferm1._ ___100
7% 1st pret stock receipts.—
Class A stock receipts 
Prat 11 stock receipts 
65I% let prof stock receipts 

Comm Invest Trust No par
Cony preferred No par

Commercial Solvents No par
Oommonwitli & SOU No par
26 Preferred series No par

Conde Nast Pub.: Ine No par:
Congoleum-Nairn Inc  No par
Congress Cigar No pa,
Connecticut Ry & LIgliting__100

Preferred.    100
Consolidated Cigar  No par

Preferred 100
Prior preferred WO
Prior pret ex-warrant:L-100

Conant Film Indus. 1
Preferred No par

Consolidated Gas 00 No par
Preferred No par

Congo' Laundries Oorp___No par
Consul 011 Corp No pa

8% preferred 100
Consol RR 01 Cuba prof 100
Consolidated Textile No par
Container core class A 20

class B No par
Continental Bak class A-- No par

Class B  No pa
Preferred tOO

Continental Can Inc 20
Cont'l Diamond Fibre 5
Continental Insuranoe 2.50
Continental Motore No par
Continental 011 of Del 5

Corn Exchange Bank Trust Co 20
Corn Products Refining 25

Preferred 100
001/ inc No par
Cream of Wbeat etts No par
Croeley Radio Corp No par
crown cork & Beal No par
$2.70 preferred No par

Crown W'mette Pap let pfNe Per
Crown Zelierbactic v $ o No par
Crucible Steel of Amerlea____100

Preferred 100
Cuba CO (The) No par
Cuba RR 6% pref 100
Cuban-American Sug.s 10

Preferred 100
Cudahy Packing. 50
Curtis Pub Oo (The) No par

Preferred No par
Curtiss-Wright 1

Class A 1
Cuehman91 Sons 7% prof _ _100
8% preferred No par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Deere & Co No par

Preferred  20
Delaware & Hudson 100
Delaware LAME & Western_50
Deny & Rio Or West pret 100
Detroit Edison 1110
Detroit Hilladale & AW RRCo100
Detrolt & Mackinac Ry Co 100
5% non-cum preferred _ __ _100

Devoe & Reynolds ANo par
let preferred 100

Diamond Match No par
Participating preferred 25

Dome Mines Ltd No pa
Dominion Stores Ltd No par
Douglas aircraft Co Inc ,,No par

Dresser (SRI Mfg cony A No par
Convertible class B._ No par

Duluth 5 S 42 Atlantic 100
Preferred 100

Dunhill International 
Duplan 81Ik No par

Preferred  100
DuPont deNemours(E.1.)&Co.20
8% non-voting deb 100

Duquesne Light let pref 100
Durham Hosiery Mills vret__100
Eastern Rolling hone 
Eastman Kodak (N J).....No par
6% cum preferred 100

Eaton Nice Co.No par
Eltingon 8child No pa
Klee Auto-Lite (The) 
Preferred 100

Electric Boat 
Elea & Mug Ind Am shares 
Electric Power & Llabt ...No par
Preferred No par
36 materna ---------Mn var

$ per share
2517 Mar 12
312 Mar 15
9 Feb 23
81 Mar 12
20 Jan 14
87 Jan 10
214 Apr 30
1214May 15
80 Mar 26
24 Mar 22
11217 Jan 7
16178 Jan 2
531/4 Apr 20

1513June 1
101 Jan 3
9 Mar 13
6944 mar 13
634 Jan 10
17 Mar 13

5 Mar 14
1034 Feb 28
7 Feb 26
658Mar 9
67 Jan 15
3414 Jan 16
338 Mar 13
351/4 Mar 13
31 Mar 15
391/4 Jan 2
29 Jan 5
5217 Jan 7
291/4 Jan 3
10974 Jan 2
32 May 2
5733May 2
82 May
11714May
564 Feb 7
111 Mar 13
171/4 Mar 13
%Mar 6

2914 Jan 4

51/4 Mar 18
27 Mar 15
9 Feb 7
231/4 Mar 1
41 Apr 2
7 Mar 14
62 Mar 28
71 Apr 2
73 Mar 28
312May 31
1414May 31
1571 Feb 20
7218 Feb 23
11/4 Mar 12
61/4 mar 13

10812 Feb 5
212 Jan 25
12 Mar 12
834June 5
3 June 3
417 Mar 13
58 Apr 1

4614 Jan 28

6234 Jan 15
7 Jan 15
281/4 Mar 13
% Jan 2

1533Mar 14
4134 Mar 11
62 Feb 6
149 Jan 2
418 Mar 13
3578 Jan 15
1212 Jan 15
2312 Mar 14
4312 Jan 4
7412 Mar 13
312Mar 18
14 Mar 15
4712 Apr 12
1 Jan 28
5 Jan 5
51/4 Jan 2
4017 Jan 3
40 May 3
15 Mar 15

891/4 Mar 14
2 Mar 12
64 Mar 15
73 Mar 23
64 Apr 22
16 Mar 13
6 June 7
2234 Mar 18
19 Jan 15
234 Mar 26
11 Mar 13
112 Feb 27
65 Mar 13
45 Apr 20
234MaY 1
8 Jan 4
36 Mar 22
11412Mar
2612 Jan 2
341/4 Jan
341/4 Jan 15
634May 29
1711 Mar 12

1312 Mar 15
614 Mar 18
32 Jan
38May

1 2 June
1234May 21
103 Mar 20
861/4 Mar 18
12674 Feb
104 Feb 18
1712May 16

5 334 Mar 13
11017 Jan 16
141 Jan
161/4 Jan 15
314 Mar 27

5 1938June
107 Jan 23

3 373 Mar 15
6 June
11/4 Mar 15
3 Mar 13
21/4 Mar 13

2 per share
2934 Feb 18
71/4 Jan 7
21 May 22
4938May 16
2434May 20
100 May 3
5 Apr 16
15 Jan 18
83 Apr 9
2812 Jan 7
126 May 20
222 June 6
5738 Mar 8

1814 Jan 7
10517Mar 15
1544 Jan 7
90 June 5
732 Feb 15
51/4 Jan 21

2812 Jan 21
1947 Jan 8
1512 Apr 25
13 Jan 8
90g May 27
6338Nlay 20
71/4 Jan 10
6814June 7
63 May 20
4812May 27
3212May 14
5934May 13
33 Jan25
11814May 13
3212June 5
60 May 22
3212June 5
1194MaY 21
6644May 23
11511 Jan 29
23% Jan 7
138May 31
4678June 7

10 May 17
363aMay 28
1477May 16
42 Jan 4
5012June 7
1012 Jan 9
74 Jan 24
82 Feb 28
80 Mar 6
74 Jan 16
221/4 Feb 15
2514June 5
97 June 7
214 Jan 18
1012Nfisy 17

112 Jan 28
5 May 14
11/4 Jan 5
1358 Jan 10
518 Jan 9
61/4 Jan 7
1 Jan 3
55 May 21

79 May 28
1034May 23
3518May 28
11/4 Jan 8

23 May 23
4812 Feb 14
7478May 16
165 May 23
672 Jan 3
3972 Mar 4
1634May 14
33783.1ay 16
4734 Apr 20
86 Jan 11
51/4 Jan 10
2514 Jan 7
68 Jan 2
11/4 Feb 19
10 May 15
812May 13
8034May 13
4717 Jan 2
2278 Jan 8

10414May 24
3 Jan 2
1018 Jan 2
83 Feb 8
37014May 17
22 May 14
814 Feb 14
31 Feb 18
26 May 8
4312 Jan 7
191/4 Jan 7
444 Jan 8

8212June 7
45 Apr 20
6 Jan 17
1217May 1
501/4 Jan 2
11712May 17
3212May 4

7 4112Nlay
4312May 17
1258 Jan 28
2734May 17

23 May 23
958May 24

9 58 Jan
4 12 Feb 13
6 54 Jan 18

174 Jan
10912May 22

x10212May 28
8 131 Apr 22

11217May 10
23 Mar
8 Jan

14914May 28
4 156 June

2074 Feb 18
71/4 Jan

1 29 Jan
112 Apr 26
61/4 Jan

3 838 Feb 18
314May 13
1538June
1334June

$ Per at
15
31s
9
2614
141/4
631/4
314
61/4
60
22
90
85
451/4
200
9
66
9
6934
5
Is

5
1034
7
61/4
45
1712
31/4
3512
81
1114
22
82
23
85

---

---
u 221/4
8411
1544
34

1712

5
1612
71/4

2334
41
514
304
4514
4514
11/4
71/4
1578

171
112
612

103
214

1/4
414
2
41/4
1/4

4414

37
6
20
44

1214
401/4
554
133
314
23
7
1834
32

33 40
314
14
30
34
3
24
1412
351s
1312

381/4
2
354
73
04
912
512
1018
1014
2312
11
112
55
45
234
112

20
8913
21

3 2758
25
634
111/4

814
313

9 32
3/3
3

3 1234
92

01 5978
1041/4
85

5 13
7 31/4

651/4
3 120

10
4 34
3 111/4

75
7 3
u 51/4

118
5 8
5 212

$ Per share
1914 3054
334 1158
101/4 1752
294 604
171/4 2438
67 9213
1/4 21/4
814 2134
704 78
2478 45
95 115
9514 16112
5018 57
314 314
91/4 181s
681/4 10212
10 281s
74 94
5 9
31/4 814

101/4 32
161/4 401/4
13 3314
11 30
58 7714
2117 411/4
04 194
62 7834
41 71
1837 401/4
3312 3012
38 53
24 301/4
9117 tIO

--- ___

--- - -
3544 of
91 114
1544 361/4
1 344

Ills 521/4

5 131/4
23 3587
714 1417
32 61
55 58
514 131/4
31 75
454 743±
49 70
11/4 614

1101/4 203s
1812 4788

s71 95
pa 41/4
714 14%

1(18 11318
214 61/4
1/4 21s
018 131/4
238 51/4
514 141/4
71 Vs

4414 64

6654 6412
6 111/4
23's 3614

It 238
1514 2214
4012 51
5512 841/4
135 15012

333 91/4
28 364
8 1712
1834 3614
3512 44%
47 84
358 61/4
17 384
114 71
78 31a

314 1012
312 972

20.4 05
37 531/4
1312 291/4

4312 9534
21/4 514
514 124
751/4 91
841/4 go
11 211a
0 814
1018 341/4
1014 1914
35 731/4
14 3334
Pt 1314
531/4 84

5 7
10 18,4
29 55,4
99 117
21 281/4
2814 341/4
32 6614
11 23
144 2812

8 20
5 113±

,-.6 132
12 218
3 1134
13 23
92 110
100 10378
115 12812
90 107
21 30
417 1254
79 1161:
120 147
124 221/4
6 194
18 311/4
go 110
3 717
414 913
214 958
637 21
6 1034

For tootootee see Doge 3850
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lois

July 1
1933 to
May31
1935

Range for
Year 1934

Saturday
June 1

Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Friday
June 7

for
the
Week Lowest Highest Low Low High

$ DOT share
42 42
*38 12
*12 4

*5212 6314
*128 129
*2 3
22 22
*23 2713
*2534 28
*5 518

$ per share
42 43
*38 12
*12 1

*6214 63
129 129
214 214

*22 2312
*23 25
*2534 28
5 518

$ per share
4234 43
*38 12
*12 78

63 63
*12818 13112
*214 231
2314 2314
*2414 2718
*2622 28
5,8 518

$ per share
41 42
*33 12
*12 7,

6312 6312
13014 13014
238 238
2334 2334
*2414 25
2612 2612
5 518

$ per share
401/4 4112
*38 12
*88 78
64 6418

*129 130
*212 3
2334 2334
2334 2334
*2534 30
*5 518

3 per share
x4114 4114
*38 12  
*48 7,  

6418 6414
*12812 130
*212 3

'2212 2334
*23 25
*2534 30
518 518

Shares
3,300

700
40
300
500
100
100

1,100

Par
Eleo Storage Battery No par
:Elk Horn Coal Corp No par
6% Part preferred 50

Endicott-Johneon Corp 50
Preferred 100

Engineers Public Berv____No par
$5 cony preferred NO par
$554 preferred No par
$6 preferred No par

Equitable Office Bldg No par

$ per share
39 Mar 21

14 Mar 29
:8 Apr 1

5234 Jan 16
12584 Jan 10
118 Mar 16
14 Mar 19
1412 Feb 7
1512 Mar 19
5 Jan 7

$ per share
4912 Jan 7
1/4 Jan 10
13s Jan 10
6414June 7
132 Apr 23
318May 31
2612May 6
27 May 13
2912May 6
578MaY 17

$ per sh
:1 331/4

14
:8

45
112
118
1018
11
12
5

$ per share
34 52
1/4 17a
1 334
45 63
120 128
2 834
1018 23,2
11 2412
13 2512
5 1038

778 8 8 8 8 818 778 818 778 8 8 8 4,300 Erie 100 718 Mar 20 14 Jan 4 71/4 93s 2478
*10 1038 *1018 11 *1038 1078 1058 1058 1012 1012 *1018 1022 300 First preferred 100 812 Mar 26 171/4 Jan 4 812 1434 2814
714 711 *612 734 *612 8 *658 712 634 634 *658

- 

712 200 Second preferred 100 61/4 Mar 12 13 Jan 7 634 9 23
*63 _ *63

-1118
 *63 _ *63 - *63 - *63 - --- - -- Erie & Pittsburgh 50 6912 Feb 18 70 Feb 2 50 50 68

*1078 171.28 *lot, iiii Yil, iv. )158 115s 11-58 *1112 1158 700 Eureka Vacuum Clean 5 1012 Mar 19 1232 Feb 19 61/4 7 143s
151/4 151/4 151/4 16 1618 1614 1578 1614 1618 1818 1812 1914 21,700 Evans Products Co 6 15 May 7 2314 Feb 21 3 9 274
*238 23 *214 2N *238 234 214 214 *214 234 '214 234 10 Exchange Buffet Corp__-No par 2 Apr 30 5 Jan 18 2 3 1012
*1 112 *1/4 112 *78 1.12 *78 112 112 112 *78 112 10 Fairbanks Co 25 %Mar 26 214 Jan 19 1/4 1 21/4
*5 618 5 518 5 514 *538 6 538 512 *5N 6 290 Preferred 100 4 Mar 19 938 Jan 18 312 31/4 1212
18 18 1912 2014 20 20 1978 1978 *1914 1934 1912 1938 1,300 Fairbanks Morse & Co-No par 17 Jan 11 2538 Apr 22 41/4 7 1834

100 100 9934 10112 10112 10112 101 101 101 10134 1013  10312 560 Preferred 100 72 Jan 17 10312June 7 25 30 7712
11 11 11 1112 12 1214 12 1312 1212 13 123u 1258 6,800 Federal Light & Trae 15 538 Mar 15 1312June 5 4 4 1114

*6922 75 *70 76 *71 76 *72 77 *5112 77 *7112 55  Preferred No par 48 Jan 8 76 May 22 33 3418 62
*6518 67 *62 68 *6238 6718 *6212 69 *62 68 62 62 100 Federal Min & Smelt Co____100 40 Apr 3 72 Apr 26 40 52 107
*82 93 *83 93 *83 93 *83 93 *83 93 *83 93  Preferred 100 54 Apr 1 95 May 23 50 82 98
514 538 *538 512 512 512 534 578 512 512 512 512 700 Federal Motor Truck__No par 334 Mar 23 61/4 Apr 22 HI 234 21/4 834

*214 3 *214 3 *214 3 *238 3 *214 3 *214 238  Federal Screw Works____No par 21/4 Mar 14 41/4 Jan 7 1 2 Ms
*1 Pa *1 114 *1 118 1 118 *1 118 *4 118 200 Federal Water Berv A____No par 78 Feb25 11/4 Jan 7 1/4 1 4
*17 18 *1712 1778 *1712 18 18 18 *1712 18 *1712 18 100 Federated Dept 

Stores-
_ -No par 1618 Mar 29 2038 Jan 7 161/4 20 31

3334 3334 3234 33 33 34 3114 3412 3478 3478 3418 3458 2,000 Fidel Phen Fire Ins N 
Y..- 

_2.50 2812Mar 14 35 May 20 2014 2334 3512
*1834 19 *1814 19 *1814 19 *1814 19 *1814 19

•
•1814 19   Filene's (Wm) Sons Co___No par 16 Apr 9 2312 Jan 8 16 23 30

*111 112 *110.58111 111 111 *11058111 111 111 *1103,111 70 634 % preferred 100 10614 Mar 6 112 May 23 x85 87 106
1312 1312 *1314 14 14 1418 1334 1418 14 14 1312 138 2,600 Firestone Tire de Rubber 10 1318May 2 1818 Jan 7 131/4 13 251a
*9234 94 *9234 9338 9358 9358 9358 9358 93,2 94 9418 9418 700 Preferred series A 100 841/4 Apr 8 9478May 16 6718 7118 9214
5012 51 5012 5012 5012 5012 51 51 x51 51 1,700 First National Stores--No par 4534May 6 58 Jan 7 4534 53 694
*2112 23 *2112 23 *2112 23 *2112 23 *2112 23 *211/4 23  Florsheim Shoe class A-__No par 19 Feb 21 23 May 9 12:8 15 25
212 212 212 212 212 2,2 *212 278 212 212 *212 3 600 :Follansbee Bros No par 214 Mar 6 81/4 Jan 7 2 2 171/4

*33 35 *3312 3412 35 35 3412 35 *34 35 "3412 35 500 Food Machinery Corp_No par 2014 Jan 15 3512May 13:7 1014 101/4 21:8
1234 13 1314 1314 1312 1412 1414 144 1414 1438 1334 1334 3,000 Foster-Wheeler No par 91/4 Mar 15 171/4 Jan 2 812 812 22

*68 6978 68 6978 72 72 *69 72 *69 74 *69 74 160 Preferred No par 603s Mar 16 77 Jan 2 4414 55 80
*613 612 *538 678 61/4 61/4 31/4 8 234 312 21/4 3 14,400 Foundation Co No par 258June 7 1012 Jan 7 434 614 171:
25 25 25 25 *25 2512 214 2512 2512 2512 26 2638 1,300 Fourth Nat Invest w w 1 193 Mar 21 2712May 24 1838 171/4 2712
1434 1518 15 1514 1514 1578 1434 1558 15 151/4 141/4 15 25,200 Fox Film class A No par 81/4 Mar 15 181/4May 27 814 81/4 171/4

*3314 45 *3312 4478 *3312 3478 *3312 41 *3314 41 *3314 41  Fkin Simon & Co 100 7% Pf--100 3014 Apr 2 48 May 7 20 20 63
2412 25 2434 2518 2538 26 2512 268 25 2558 25 2514 5,400 Freeport Texas Co 10 1714 Mar 18 2812May 23 1714 211/4 501/4

*114 *114 _
-1-8-18

*114 _ .*114 __ *114  
*114-- 

__ ____ __ Preferred 100 114 Mar 18 12018 Jan 22 11312 11312 1604
*1714 1.9-3-4 18 *19 23 1914 1914 *1818 20 *1714 20 30 Fuller (0 A) prior pref___No par 15 Mar 13 26 May 21 1212 14 3312
714 714 *733 918 *714 91/4 *714 8 *734 8 7 734 100 $6 2d pref No par 434 Mar 13 12 Jan 24 434 5 19:8
*1/4 Us *1/4 118 *1 114 *1 114 *78 114 *713 1   Gabriel Co (The) el A...-No par 78May 21 21/4 Jan 3 78 11/4 41/4
*8 9,8 *8 9,8 8 8 *8 918 *8 918 *8 918 20 Gamewell Co (The) No par 7 Mar 30 91/4 Apr 22 7 8 20
678 7 678 7 7 71/4 7 714 *718 712 7 7 2,500 Gen Amer Investors No par 51/4 Mar 13 81/4May 23 512 538 1112

*93 96 *93 94 *93 94 94 94 *94 95 *94 95 200 Preferred No par 8434 Jan 10 95 May 29 6412 73 87
3438 3438 3438 3412 3112 36 3518 36 3514 3578 36 3638 3,100 Gen Amer Trans Corp 5 321/4 Mar 12 381/4 Jan 5 25:4 30 431/4
151/4 1512 151/4 1578 1638 1714 1718 178 1712 1718 1634 17 2,600 General Asphalt 10 1184 Mar 15 1918May 25 1134 12 2312
8 8 8 8 8 81/4 8 91/4 812 81/4 81/4 85* 9,800 General Baking 5 71/4 Mar 29 914 Feb 19 612 612 1458

*128 12812 *128 12812 12812 12812 *128 
-6-14

*128 130 *128 130 60 $8 preferred No par 115 Jan 10 131 May 16 100 100 1081/4
618 6,1 618 61/4 6 614 611 6s 638 614 612 1,400 General Bronze 8 51/4 Mar 4 714May 23 5 5 101/4
*31/4 311 31/4 312 31/4 358 *313 378 312 312 *314 334 500 General Cable No par 2 Mar 20 434May 17 2 21/4 618
*618 61/4 634 64 714 712 71/4 71/4 61/4 834 *714 758 600 Clam A No par 4 Mar 26 10 May 17 4 414 12
28 29 32 32 34 35 34 36 3612 3612 *3312 35 1,100 I% corn preferred 100 19 Mar 14 4812May 16 14 4412 33
5638 5638 5534 5618 5634 5672 56711 57 57 57 57 57 1,700 General Cigar Inc No par 50 Mar 25 631/4 Jan 8 2414 27 5934

*13814 14112 140 140 *138 140 139 139 139 139 *138 142 40 7% preferred 100 1271/4 Jan 2 143 May 21 97 97 12712
2334 2414 24 2434 2434 2558 25 2538 25 2512 241/4 251/4 50,900 General Electric No par 2012 Jan 15 261/4May 23 * 16 1672 251/4

  Special 10 11 Jan 2 111/4 Jan 3 11 11 1234
3414 341/4 3418 35 3434 3434 3412 3514 3434 35 3478 3518 7,600 General Foods. No par 3214 Mar 15 351/4 Apr 23 28 28 3678

12 12 12 12 12 12 38 12 38 12 12 12 1,600 Gen'i Gas & Elea A No par 14 Feb 25 1/4 Jam 14 14 38 1

*10 1412 *10 1432 *10 1412 *10 1412 *1012 1412 12 12 200 Cons prof series A No par 10 Mar 15 15 Apr 6 54 64 19
*1034 15 *1074 15 *1034 15 *1034 15 *1034 15 *1034 15  $7 prof class • No par 11 Mar 5 164 Apr 6 654 11 21
*11 16 *11 16 *11 16 *11 16 *11 16 *11 16  $8 pref class A No par 1534 Jan 15 18 Apr 6 712 13 22

*_ 6012'---- 5758 *_ 5758 0  5758 .50 571/4*---- 571/4  Gen Ital Edison Eleo Corp 5518 Apr 20 6134 Feb 5 w 54 50 6218
iii4 631/4 65 iiiis 0512 6512 66 *6512 6612 *6578 6612 900 General Mills No par 6971 Feb 6 6638 Apr 29 Si 51 641/4

*11712---. *11712 -- *11712 _ *118 _ _
--3114

•11818 11912 118 11818 200 Preferred 100 116 Jan 3 1181/4 Apr 23 10012 103 118
2912 3 18 30 2012 3012 21-18 304 3012 31 3014 301/4 71,400 General Motors Corp 10 255* Mar 13 3414 Jan 3 w 221/4 2438 42
11214 1121/4 112 112 11212 113 112 11234 112 114 114 114 2,600 $5 preferred No par 210712 Jan 4 11712May 7 84 891/4 109
*1318 151/4 *131/4 1518 *131/4 1518 *1318 1412 1318 1.31/4 *1318 1418 200 Oen Outdoor Ads A No per 10 Mar 20 1312May 10 814 834 21
*334 4 *334 4 *31/4 4 *3:4 4 *334 4 334 4 300 Common No par 314 Jan 9 4 Mar 21 314 31/4 6:8
27 28 27 27 2812 2812 2814 288 Ms 2914 29 29:8 850 General Printing Ink No par 1738 Feb 5 2958June 7 1012 1012 2512

*10458 105 *10453 105 105 105 10514 10514 105 105 105 105 80 16 preferred No par 9312 Jan 22 106 May 21 6114 7312 96
158 2 *134 214 *2 214 178 214 2'4 224 *2 214 1,700 Gen Public Service No par 118 Mar 13 212Nlay 23 118 2 51/4

*2138 2212 *2112 2378 *23 2312 23 2314 2314 2378 x2314 231/4 1.000 Gen Railway Signal No par 1538 Mar 13 30 Jan 7 151/4 2312 451/4
*97 100 *97 9912 "97 100 *97 100 *98 9912 *98 9912  Preferred 100 80 Jan 2 100 May 4 80 90 10112

112 112 112 1 12 158 158 158 158 158 IN IN 134 8.000 Gen Realty & Utilities 1 34 Apr 2 2 May 24 1/4 1 $1/4
23 23 2314 2314 2312 2312 24 24 *2212 23 23 2338 1,900 $6 preferred No par 145 Mar 20 2538May 24 10 10 29%
•1812 19 1912 1912 19 19 *1834 1918 1812 181/4 18 1818 900 General Refractories No par 1614 Jan 30 2114May 16 812 1018 2338
1814 1312 1912 19 1834 1918 1818 181/4 18 1818 18 1814 8.000 Voting trust cer8ifs_No par 181/4 Jan 15 21 May 28 714 10 20
1612 1612 17 17 20 20 20 20 1912 1912 *181/4 20 180 Gen Steel Castings pre! No par 14 Apr 13 32 Jan 22 14 17:8 481/4
1312 1373 1358 1414 143 152 15 1514 1434 151/4 1412 14:8 10.500 Gillette Safety Rawl* ----No Par 12 Mar 14 18h8May 11 3 71/4 81/4 1472
77 7834 77 77 78 82 8012 82 *81 8134 8112 82 2.200 Cony preferred No par 7012 Jan 4 8712May 8 451/4 47 72
212 21/4 238 238 21* 238 212 21, 212 212 212 212 2,800 Gimbel Brothers No par 21/4 Mar 13 378 Jan 4 218 Vs 61/4

*23 2412 *23 26 *23 2512 *23 2512 *23 25 *23 241/4  Preferred 100 18 Mar 27 2778May 13 1312 1614 30
2612 27 2714 28 2712 28 2712 2814 271/4 2814 28 2814 4,100 Glidden Co (The) No par 231/4 Feb 7 29 Apr 22 12 151/4 2838
108 10818 10818 10818 *1081/4 1081/4 10834 103 10818 1081/4 108 109 160 Prior preferred 100 10478 Jan 2 10914 Apr 27 801/4 83 10712
11/4 3.8 112 1.38 112 158 15* 14 134 184178 218 3,700 :Gobel (Adolf) 5 11/4 Apr 28 434 Jan 25 1 18 332 912
15 15 15 1514 1514 1538 1538 151/4 151/4 1512 151/4 1538 6,300 Gold Dust Corp v t e No par 141/4May 2 18 Jan 7 141/4 16 23

*117 - _ *117- _
-3.18

*117 - - *117 - -- *117 - --
-814

11718 1171/4 100 $8 cony preferred No par 11112May 3 11718June 7 964 9612 120
732 1 8 8 214 814 1438 814 818 814 6,000 Goodrich Co (B F) No par 71: Mar 13 111/4 Jan 7 71/4 6 18

*4018 4212 42 42 *44 4612 45 45 44 44 *4212 4412 500 Preferred 100 40 Mar 15 541/4 Jan 8 261/4 512 621/4
1612 161/4 17 1712 1712 171/4 1738 171/4 17 1712 1634 17 15.000 Goodyear Tire & Rubb___No par 1554 Mar 13 2672 Jan 7 1534 1812 4118

*7232 79 "7212 78 *7212 77 *7212 76 76 76 7634 7634 200 let preferred No par 70 Apr 11 92 Jan 10 "53's 64 8814
3 3 *3 318 *3 314 318 314 338 333 *31/4 338 500 Gotham Silk Hose No par 24 Apr 4 51/4 Jan 3 212 31/4 1134

*2034 2114 *22 26 2212 2212 24 24 2412 2412 *251/4 2634 50 Preferred 100 20 Apr 3 30 Jan 3 20 3812 7112
112 112 112 112 112 15* 112 15* 112 11/4 112 112 4,700 Graham-Palge Motors 1 11/4 Mar 21 314 Jan 3 112 118 412
Ps Ps 75* 7N 734 734 734 S 71/4 71/4 71/4 71/4 1,800 (/ranby Cons M Sm & Pr_-__100 51/4 Mar 19 834 Apr 25 4 4 1338
234 27 258 258 258 238 *234 3 *234 3 *234 3 700 Grand Union Co Sr Ms I 24 Mar 15 6 Jan 7 214 4 81/4

*151/4 16 1512 1512 1512 1512 '1558 16 1558 1558 1534 1534 400 Cons pref serial No par 141/4May 20 2934 Jan 3 141/4 23 40
2334 2334 *2212 26 *2258 25 *2212 25 '2212 2334 *221/4 2334 100 Granite City Steel No par 181/4 Mar 29 251416ay 17 181/4 21 3118
31 3112 31 311s 32 3214 3212 33 32N 3234 3212 3234 2.700 Grant (W T)  No par 26 Mar 28 3512May 16 25 29 4038
1118 1118 1118 111/4 1114 1138 *1118 111/4 1118 111/4 1114 1114 1,500 Gt Nor Iron Ore Prop No par 914 Mar 19 121/4 Jan 7 734 812 164
1434 1538 1514 16 1558 1638 1618 1634 157 1622 153g 1638 39,900 Great Northern pref 100 91/4 Mar 12 1734 Jan 7 938 1214 3212
2878 291/4 281/4 291/4 30 3018 30 3012 30 30 *30 3014 4,800 Great Western Sugar__No par 28138 Jan 15 321/4May 6 25 25 3514
134 134 *134 13412 13412 135 135 135 *134 135 134 134 210 Preferred  100 119 Jan 2 140 May 4 99 102 11$12
*21 25 *21 25 21 21 *2112 25 *22 25 *22 25 10 Green Bay & Western RR Co_100 21 Apr 12 21 Apr 12 21 _-----

*45 75 *55 75 *45 75 *55 75 *5412 74 *5412 75  Greene Cananea copper 100 A Feb 6 55 May 16 18 18 69
11/4 112 134 134 2 2 2 2 2 2 11/4 178 1,400 Guantanamo Sugar No par 1 Feb I 234May 13 'a si 312

'2412 33 *25 32 "2512 32 *251, 32 *2512 32 *2512 32  Preferred 100 19 Feb 16 434May 14 714 714 31
*412 538 "412 538 *412 538 *412 538 *412 538 *412 538  Gulf Mobile & Northern____100 4 Mar 7 6 Jan e 4 6 181/4
*10 13 *10 13 *10 14 *10 13 *10 14 .10 14 Preferred 100 8 Apr 3 15 Feb 18 6 12 351/4
*1312 19 *1312 19 *14 19 *1312 19 *1312 1638 •13:2 1738  lulf States Steel No par 12 Mar 29 24 Jan 8 12 1514 42
*51 65 *51 65 65 65 *55 67 *55 66 .55 66 10 Preferred 100 48 Mar 29 68 May 23 2514 47 83
27 27 2734 2734 *27 2/104 *27 2814 *27 28 *2712 28 200 Hackensack Water 25 2114 Jan 15 28 May 9 191/4 2012 2614
*3212 34 *33 34 *33 34 *33 34 33 33 3212 3212 40 7% preferred class A 25 30 Jan 18 3334 Apr 20 26 27 31

 No par 34 Mar 13 61/4 Jan 13 318 312 91/4
*6512 6614 ... _ _ _ _ _ _ _ _ __ _ _

-4-
____ __ _ ___ ___ Preferred 100 55 Jan 15 7078May 9 18 2514 63Is

*334 41/4 414 1 ;3'5.4 1 ;53.4 1 *ii4 4 4- 100 Hall Printing 10 4 Mar 19 71/4 Jan 2 r 314 31/4 9:4
*7 8 734 734 *7 8 712 712 71/4 758 7:8 734 600 Hamilton Watch Co No par 612 Apr 30 91/4 Jan 8 338 338 1178
*70 75 *70 75 *70 76 7012 701/4 71 71 7112 7112 40 Preferred 100 83 Jan 4 75 Jan 23 20 25 63
*107 108 108 108 .10614 _ *10614 108 .10614 108 .10614 107 100 Hanna (M A) Co $7 m___No par 101 Jan 2 108 June 3 77 84 10134
*1514 19 1812 1834 1858 1838 19 1912 *1858 1912 1914 1914 900 Harbison-Walk Refrao.--No par 16 Mar 15 2034)4ay 23 12 13 2434
*109 114 *109 114 *109 114 *109 114 *109 114 *109 114  Preferred 100 991/4 Jan 7 111 May 6 82 87 100
81/4 81/4 8:8 834 9 9 9 9 8:4 9 *838 9 1,900 Hat Corp of America ol A___.1 51/4 Feb 8 91/4May 28 11/4 112 71/4

*9712 98 *9712 98 98 98 9812 9812 98 9812 9812 9812 70 634% preferred 100 81 Feb 8 9978May 16 1412 191/4 92
*42 34 *12 34 *1* 34 *12 34 *18 58 .12 58  Havana Electric Rs, Co __No par Is Apr 27 1 May 15 Is 1/4 112
*414 15 *414 814 .414- 814 .414 814 *414 84 .414 814  Preferred 100 212 Apr 17 612May 25 212 3 812

For footnotes see page 3850
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
May31
1935

Range for
Year 1934

Saturday
June 1

Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Friday
June 7 DAMN Highest Low HighLow

$ per share
*178 24
*98 100
*138 146
160 160
*1712 1914
7812 7812

*127
*78 -79
108 108
758 758
*714 734

*392 406
34 35
12 13

*6158 65
1318 134
212 24
48 494
*234 3
*734 812

7 718
114 114
11 11
*15 19
*5014 54
*5 6
*238 3
24 25

*7978 83
*125 - _
5814 59
314 314

*538 578
*1278 134
---- - ."-
•21s -318
5.214 3
913 978
213 212
458 458
3 3
26 27
168 17012

478 478
2678 27
3712 38
148 148

218 24
*24 212
2738 2778

*121 126
__-_ __
*138 2
*84 4
*58 84
74 752
22 22
104 104
*3234 3384
46 46
*19 20
6254 6234
758 8
934 934

*7012 75
*838 1014

2512 2512
*116---

5512 -5512
44 46

*12234 12314
*13314 175
5514 5812

*117- --
*458 -5
8 8
1019 1014
1714 1734

*50 52
1 1
13 13
*13 14
1158 1158
1234 13
88 88
1714 1738

*1212 1834
*312 4
2712 2712

22 224
10818 10818
*238 4

45512 70
61 61
2414 244
*17 19
.2312 29
26 26
*5:18 612
10 10

*4312 14
*99 100
612 678
112 112
612 64
7578 76
1434 1434
2714 2712

*2172 2212
.10912 112
10334 10912

.160 164

1878 17
'i6'2 19
2418 2412
29 29
38 3834

*105 106
*118 114
114 14

3412 3458
*12034 127

2() 2014
*132 139

54 58
*834 838
1612 1612
39 39
1418 1414
108 108
40 40

*12512 130

$ per share
178 178
99 99

*138 146
*140 160
*17 19
78 78

 127 127
78 78

*108 109
*754 814
*714 734

*395 406
3588 3578
13 1378
6218 6218
*1314 1412
*214 212
49 51
*212 278
*734 84

714 74
113 114

1138 1112
*1512 18
5014 5014
*5 8
*238 3
24 2412
82 82

_
*120- 

- 
-59 5934

318 312
*54 534
134 1312
--Tr - _--
*213 -34
*24 3
*958 10
*218 238
434 434
3 314

*2734 30
16912 172
434 434
2714 2758
384 3912
14734 14818
2 21g
*214 212
2738 2814

*12034 126
--- ____

112 178
*34 78
88 58
734 74

2214 2214
104 10412
3212 3234
4534 46

*1814 194
*61 63

778 818
10 10

*7012 81
*938 958

25 25
116 

- 
---

55 55
4658 4714

*12234 12314
*13314 175
57 5712

*117 - --
*458 -5
*8 912
*1018 1012
18 18
*50 60

1 1
*1378 1458
1312 1312
12 12
13 1314

*89 95
1734 1812
*13 1612
*314 44
27 27

22 2258
*107 108

*564 70
*60 65
2453 2538
*1612 19
*26 2818
26 2658
*632 612
*978 1034
14 14
9912 9912
7 7
112 112
634 634
76 75
1434 1478
2713 2814
22 22
11112 1111
10834 110
160 104

x1718 1718
*1612 19
24 24
29 2958
384 38

*105 106
*118 114
*14 184
3418 341

*12634 127
20 2038
134 134

58 kl
*834 8
164 1614
*40 42
1412 1412

104 104
*404 414
*12512 130

$ per share
*17g 218

10112 10112
140 141
*140 160
*17 194
7834 79

*127
78 -7312
10834 10834
814 814
*73/3 8
406 406
3534 37
14 1412
*63 6318
144 1514
212 213

4813 4913
*258 3
*734 832
74 712
118 114

1114 1134
*1512 17
*5014 54
*5 6
*238 3
25 254
83 84

*120 - - .
5912 BO
318 318
*512 534
1312 14
--r- .---
*212 31,3
*214 3
*958 10
*238 3
5 5
3 314

no 32
172 172
434 5
2812 2834
3958 40
14812 14818

218 211
*238 234
28 2834
125 125
-___ --
*134 2
*34 78
58 58
8 84
2212 23
10412 10412
33 33
4554 46
*184 20
63 63
8 814
1038 1058

*7012 8018
958 958

*2512 26
115 116
5512 5512
47 48
12234 123

*13314 175
*58 594
*117 118

5 5
*8

*1012 1034
19 19
*50 60

118 1.18
1358 1358
*134 14
12 1214

z1318 1378
*89 95
1838 19

*1212 1534
*314 412
28 28

2278 2352
*107 108
*3 4

*5712 70
63 03
2538 2512
*MN 1884
*2312 2818
2658 2684
`558 718
10 1012
144 1428

*9912 100
7 718
*112 158
612 658
7614 7612

*1434 1478
28 2878
214 2218

11212 11334
11112 11234
*160 164

*17 1728
*1613 19
24 2412
30 3012
3812 4018

*105 106
*118 114
138 14

*3433 35
12634 12634
2012 21

*13212 134
*58 1
*7 778
164 1634
41 41
1514 1514

*104 108
*40 404
*12512 130

$ per share
2 2

101 10214
140 140

*153 160
1918 20
*77 7984

 *127 128
79 79
109 109
8 812
*714 8

*399 406
36 364
1334 144
*63 6318
1514 1514
212 258

4812 4912
*258 3
*734 838

718 734
113 114

1118 1112
*154 17
*5014 53
*5 6
*212 3
25 25
8338 8358
127 127
60 6138
318 314
*512 534
1334 14

---.- - --
',211 -318
*24 3
*958 10
*238 3
*478 514
3 318
30 30
17014 171

518 54
29 2914
3913 404

*14734 148
214 214
*214 238
2838 2878

*123 125
__-. --_
*14 178
*34 72
*12 34
84 838
23 2338

*102 10421
*32 3278
46 46
*1814 20
64 64
8 858
1014 1038
*7012 80
*934 1014

2512 2513
*115 _--

5512 56
4718 4812
123 123
*13314 175
5934 60

*11712 - --
*434 -5
*8 94
1034 10,4
19 1914
*50 125

11g 118
14 1412
1418 1418

*1178 123*
1318 1312
9014 904
1813 19

*1214 15,4
*314 412
*28 2894

2314 2384
108 108
*3 4
*58 70
63 63
2518 2534
19 19
281g 2818
27 2712
*632 658
1012 1034

*14 1418
*99 100
7 714
112 112
64 658
7714 7714
15 154
2404 2834
22 22

*112 11334
11234 11312
160 160
17 1718
1834 184
2478 25
3014 3078
3918 404
105 105

118 118
•132 134
35 3512
12634 12634
21 2138
133 133

31 34
7 878
1658 17
4034 41
1.558 1512

*105 110
*40 4012
*122 130

$ per share
2 2

10254 10318
*140 145
*153 _

1912 -1-9-34
*78 7912
127 127
7878 79
110 110
8 818
*714 8

*392 406
3618 3684
1314 1378
63 63
15 15
213 24

4813 4978
*258 3
*734 832

718 714
118 114

1112 1158
*1512 17
*5012 54
*514 6
*212 278
2513 254
84 84

*127 135
60 6038
338 338
*512 584
1358 1334
---- - -----
*212 -318
*214 3
*958 10
*24 278
*478 518
278 278

*27 31
17112 17312

518 518
2812 2914
3834 3912
148 14818
2 218
214 214
284 2858

*123 125
__ ____
*114 178
*34 78
*12 34
8 838
2338 2338
10412 10412
3234 3234
4534 4534
*1814 194
*6414 65
8 838
1014 1014

*7012 80
*912 104

*2512 26
*115 116
56 56
4612 49
123 12412
*13314 175
57 5912

*11712 -
*458 -5
*8 912
10,4 1034
1834 1878
*50 125
1 1

*1312 1412
143* 1458
1214 1214
13 1338
9014 9014

z18 1858
*1212 1514
*334 44
28 284

23 2358
1074 10812
3 3

*58 70
61 62
2514 2534

*1612 1894
*2312 28
2714 2758
*54 638
1034 1078
1/144 1418

*99 100
7 714
112 158
64 614
7738 7758
*15 1518
2818 2834
22 2212
10912 11334
111 1124
15912 164

17 17
19 19

*2494 25
30 30
3958 4014

*105 106
*118 114
*138 112
3534 3634
127 127
21 2133

*134 135
34 34

*733 878
1658 1678
*3834 4034
1458 1458

*106 110
*40 404
*122 130

$ per share
*178 2
103 10412
*139 145
*153
1878 IA.
*78 7912
*127 128
*77 79
*109 111
*8 84
*714 778  

*392 406
36 3614
1314 1334

*63 65
*1414 15
24 212
4834 4958
278 278
*734 838  

7 718
118 118

11 11,8
*154 17  
*5014 54
*5 6  
*212 27  
2518 2512
8414 8412

*127 135
5978 6078
314 314
*512 532  
1338 1312

- -
*212 118  
*214 3  
*958 10
*218 234
478 478
278 3

*27 31
17112 17112

5 5
2812 2834
3813 3914

*146 148
2 24
214 214
28 2838

*12412 125
____ ____
114 138
*34 78  
13 12
74 814
23 23
10412 10412
*32 3384
46 46
*1814 20  
6318 6414
8 814
10 10

*7012 80
*913 1014

2513 2534
*115 116
*5512 56
4612 4814

*12234 124
*13314 175  

5512 5612
11712 11712
*458 5
*8 914
11 11

*1813 1834
*50 125  

1 1
*1334 1418
*1312 14
*1158 1218
1234 13
9014 9014
1758 18

*1212 1514  
*334 44  

*2758 2834
23 2312
10814 1084
*2 34
*58 70  
6032 61
2512 2524
*1838 1834
*2312 28
2712 27,8
*538 632  
*1014 11
*1384 1414
*99 100
7 7
*158 14
638 612
7612 77
1478 1478
28 2834
*22 224
*110 113
11112 11212

*15812 16412

*1638 1718
*1713 19
25 25
*2932 30
3958 40
106 107

114 112
*138 112
364 3713
127 127
2118 2114
13312 13312
*58 34
*712 814
1614 1658

*3834 40
*1412 15
*107 110

4013 404
*122 130  

Shares
700

1,700
500
30

3,000
700
100

1,000
400

1,400

100
4,100

44,300
200
600

1,100
7,100
200

5,600
2,100
3,500

10

4,200
1,600

10
4,800
1,400

5,600 

50
100
700

4,700
400

2,200

2,300
5,300
14,000

700
3,900
200

29,300
100 

1,000

500
3,100
800
220
400

1,300

190
29,300
1,400
.Preferred 
100

800
20

1,500
14,300

260

450
10

100
200
800

1,200

3,300
600
400
700

10,200
60

29,700

70

10,000
40
200

1.000
10,900

10
10

4,000

1,700
400
10

1,300
900

1,100
1,400
1,000

13,800
900
500

4,200
100

800
700

1,700
1,800

18,600
500

2,400
200

4,900
170

7,300
220

1,200
20

2,500
500
SOO
200
200

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Helme (0 W) 25

Preferred 100
Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
Homestake Mining 100
Houdaille-Hershey el A --No par

Class B No par
Household FInanoe part pf--50
Houston 011 of Tex tern otts-100

Voting trust otts new 25
Howe Sound v 1 o 5
Hudson & Manhattan 100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Corp 10
Illinois Central 100
6% pref series A 100
Leased lines 100
RR Sec etre series A-1000

Indian RefinIng 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranshares Ctrs Ins 1
Unterboro RapidTran v t e -100

Certificates No par  
Internal Rys of Cent Amer-100

Certificates No par
Preferred 100

Interconin Rubber No par
Interlake Iron No par
Internal Agrloill No par

Prior preferred 100
Ins Business Maohines___No par

Internal Carriers Ltd 1
International Cement---No par
Internat Harvester NO pat

Preferred 100
lot Hydro-El Sys al A 25
Int Mercantile Marine-No par
Ins Nickel of Canada---No par

Preferred 100
Interns{ Paper 7% pref 100  
Inter Pap & Pow el A___-No par

Class B No par
Class 0 No par
Preferred 100

Int Printing Ink Corp.-No par
Preferred 100

International Salt No par
International Shoe No par
International Silver 100
7% preferred 100

Inter Telep & Teleg No par
Interstate Dept Stores-No par

100
Intertype Corp No par

Island Creek Coal 1
Preferred 1

Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Joliet & Chic RR Co 7% gtd-100
Jones & Laugh Steel prat -100
Kansas City P & L pf errItNo par
Kansas City Southern 100

Preferred 100
Kaufmann Dept Stores $12.-50
Kayser (J) & Co 5
Keith-Albee-Orpheum pref__100
$Kelly-Springfieldaire 5
6% preferred No par

Kelsey Hayes Wheel conv.e1A....1
Class B 1

Kelvinator Corp No par
Kendall Co pt pf ser A No par
Kennecott CoPPer NO par
Kimberly-Clark No par
Kinney Co No par

Preferred No par

Kresge (5 5) Co 10
7% preferred 100

Kresge Dept Stores No par
Preferred 100

Kress (S H) & Co No par
Kroger Groo & Bak No par
Laclede Gas Lt Co St Louis -100
5% preferred 100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement 50
7% preferred  100

Lehigh Valley RR 50
Lehigh Valley Coal No par

Preferred 50
Lehman Corp (The) No par
Lehn & Fink Prod CO 5
Libby Owens Ford 01ass-- No par
Llte Savers Corp 5
Liggett & Myers Toba000---25

Series B 25
Preferred 100

Lily Tulip Cup Corp----No par
Lima L000mot Works-No par
Link Bell Co NO par
Llquld Oarbanio No per
Loewli Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A.---No par
Loose-Wiles MEOWS 25
7% let preferred 100

Lorillard (P) Co 10
7% preferred 100

Louisiana Oil No oar
Preferred 100

Louisville Gas & El A.--No par
Louisville & Nashville 100
Ludlum Steel I
Cony preferred No vao

MaoAndrews & Forbes 10
5% preferred 100

Mackay 00* preferred 100  

5 per share
158 Mar 18
85 Jan 2
127 Jan 5
1424 Jan 10
11 Jan 8
71 Mar 12

122 Feb 0
734 Apr 4
104 Jan 25
534 Mar 15
658Mar 29

338 Feb 5
3072 Mar 14
61/ Mar 13
49 Jan 2
94 Mar 15
112Mar 13
43 Jan 15
2,4 Feb 27
512 Mar 14

614 Mar 26
34 Apr 5

912Mar 14
15 Apr 11
40 Mar 21
44 Mar 30
24 Mar 16
234may 8
6012 Mar 13
109 Jan 7
4614 Mar 22
24 Feb 27
4 Mar 1
854 Mar 15

214May 27
214 Apr 26
914May 21
112May 1
44 Mar 7
234 Mar 14
26 June 1
1494 Jan 15

358 Mar 12
2272 Mar 15
3418 Mar 18
135 Jan 2

114 Mar 15
218 Apr 3
224 Jan 15
125 Feb 8

118 Mar 15
52Mar 13
38May 7
44 Mar 13
2112 Jan 15
984 Jan 2
29 Jan 21
424 Mar 19
17 Mar 19
6012 Mar 21
558 Mar 13
878MaY 8
71 May 9
618 Mar 13

25 June 3
110 Jan 22
49 Mar 13
3812 Mar 13

11712 Mar 15
130 Feb 19
50 Apr 4

11514 Mar 20
334 Mar 13
658 Mar 12
74 Feb 6
1534 Jan 17
34 Mar 7

38 Apr 4
6 Apr 4
6 Jan 25
314 Mar 1
1234June 1
84 Mar 21
1334 Mar 13
10 Mar 5
3 Mar 19
23 Mar 29

1934 Mar 13
1034 Apr 26
2 May 21
42 Jan 11
564 Apr 5
2214May 16
12 Mar 22
1914 Mar 27
24 Apr 5
5 May 13
812 Mar 14
1058 Mar 14
8934 Jan 3
5 Mar 13
112 Mar 13
512May 1

6718 Mar 28
1412 Mar 21
2112 Mar 30
21 Mar 14
9414 Apr 5
934 Apr 4
1511s Jan 30

1673 Mar 18
1312 Mar 14
174 Mar 13
244 Mar 13
3114 Feb 7
102 Feb 1

1 Mar 15
114 Mar 12
33 Apr 25
126 Jan 30
1812 Mar 26
124 Apr 5

12may 29
7 June 5
103* Mar 18
34 Mar 22
1234 Mar 28
9014 Jan 4
40 Jan 24
113 Feb 8

$ per share
34 Jan 2

10412June 7
141 June 4
160 May 20
20 June 5
80 May 11
128 May 3
8134 Jan 19
1144 Apr le

914 Jan 7
11 Jan 2
412 May 14
4014 Apr 17
1478 Apr 22
53 June 6
1754 Jan 2
398 Jan 4
56 Apr 26
54 Jan 21
1312 Jan 21

1234 Jan 7
378 Jan 7
1714 Jan 7
2334 Jan 4
5712 Jan 10
10 Jan 4
234May 10
33 Jan 7
88 May 13
127 May 9
6412May 17
418May 17
6 May 13
164 Feb 19

438 Jan 25
5 Jan 3
1812 Jan 10
3 Jan 7
7 Jan 7
5 Jan 2
4234 Jan 25
18412May 16

658 Jan 8
33 Jan 7
4412May 23
152 May 9

278 Jan 9
318 Feb 20
2938May 17
1301/ Mar 14

3 Jan 8
132 Jan 7
i's Jan 19
12 Jan 7
2412Mar 1
105 Apr 29
3614May 14
47 May 16
28 Jan 4
75 Jan 3
978 Jan 10
1234 Jan 7
8473 Jan 7
1018May 24

38 Jan 8
1204 Apr 9
59 May 24
573s Jan 7
125 Jan 4
130 Feb 19
73 Jan 23
118 Apr 15
834 Jan 7
1012 Apr 2
1218May 17
2058May 23
5512May 28
238 Jan 17
1638May 24
15 May 6
1312May 24
1814 Jan 9
95 Jan 29
2114May 23
17 May 23
538 Jan 3
38 Jan 23

2412May 24
113 Apr 9
4 Jan 17
65 Mar 9
6912 Jan 7
2834 Jan 2
21 Jan 12
31 Jan 24
284 Jan 8
9 Jan 3
1272 Jan 7
1738 Jan 7
100 Apr 27
1112 Jan 7
271 Jan 4
1212 Jan 23
7914May 28
1714 Jan 25
3234 Jan 2
2412 Apr 22
11334June 4
11312June 5
187 May 4

1912 Apr 25
2412 Jan 5
2514May 24
3173May 13
4178May 24
10812 Apr 5
134 Jan 2
24 Feb 14

3712June 7
130 Apr 16
2158May 28
140 May 22

178 Jan 7
1412 Jan 8
1714May 13
4712 Jan 7
1814 Jan 8
110 May 23
48 Feb 19
130 May 13

$ per 88
158
65
94
120

534
40
10418
44
80
4
518

200
3 7

24
43
94
14
20
234
612

w 6
34
91s
15
40
44
213

" 1314
45
105
26
24
2
512
5
2
24
658
14
4
14
10
12554

353
1838
2314
110
114
2

" 1458
101
84
14
4
38
44
9
65
20
38
17
40
Vs
24
164
434

2034
85
26
Ms
87
115
45
9778
34
1358
514
12
15
35
5
212
112

" 67S1

55
1334
94
214
12

1014
994
2
12
2734
19
12
1914
1938
44
518
9
73
5
112
4
5834
1112
21
1558
714
7314
128

1414
1312
114
1618
1912
66
1
1
33
116
1454
9812

12

6
1038
34
74
50
21
8738
204

5 per share
114 634
74 9678
101 145
12312 153
54 1218
59 8138
111 1254
484 7354
83 1051s
434 104
534 13

310 z43018
11 34
252 878
43 54
1212 2934
24 558

3512 574
4 12%
9 2614

618 2414
17s Tie
Ms 387s
21 50
48114 66
74 244
233 434
194 324
494 7334
105 11534
3414 56
253 678
Vs 438
54 1712
64 1212
2 7
24 64
758 2234
213 573
4 1114
2 613
15 3714
131 184

412 1218
1838 3758
2314 4672
110 137
24 918

21 294
11534 130
10 25
2 64
7 312

52 234
812 2478
9 2512
66 100
21 32
38 504
19 4534
59 8412
711 1734
313 1638
2152 8112
553 10

2454 38
90 IRV,.
33 5712
39 6638
101 121
135 140
45 77
9778 11412
652 1934
104 2712
5 103s
1378 1812
20 3712
1 2 412
5 20
3 10
238 712

1158 214
6518 94
16 231g
04 1814
3 714
1312 41

1318 2234
101 2114
212 74
19 55
36 5513
234 334
20 634
27 80
224 3133
5 144
7 1412
11 20
7358 90
94 2114
24 5
5 1638
644 78
1112 234
2212 6373
174 24
73 110
7411 11114
129 15212

18 26l
1514 364
1112 1912
1618 3538
2078 37
72 105
112 3
1 3

3314 r443,
11934 1254
1534 224
102 z130

34 31/4
714 2312
12 21
3734 6212
814 194
60 97
30 4214
05 11114
204 33

For footnotes see page 3850.L
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3856 New York Stock Record-Continued-Page 6 June 8 1935

HIGH AND Low SALE PRICES-PER SIIARE, NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK

Ramos SW* Jan.1
Oa Basta of 100-share Lots

July 1
1033 to
May31

Range for
Year 1934

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 1936 -----
June 1 June 3 June 4 June 5 June 6 June 7 Week Lowest Highest  Lou I'm IligA

$ per share $ per share 5 per share $ per share $ per share $ per share Shares Par $ per share 5 per share 5 per oh $ per share
184 1918 1838 183., 1912 1914 19 191. 1918 1912 1912 1934 5,800 Mack Truck, Inc No par 1.838June 1 2818 Jan 8 1918 22 414
37 3712 373. 3818 3812 39 3812 3914 384 384 3878 3914 3,700 Macy (11 H) Co Inc No par 3012 Apr 1 4414 Jan 2 3012 3614 624
634 64 *634 718 *634 74 *634 718 *634 718 *634 7 300 MadisOn So Gard v t 4)_...No par 512 Jan 2 712 Apr 26 212 258 7
30 31134 30 31 3178 3214 32 3212 31 32 31 31 3,600 Magma Copper 10 1838 Jan 18 36 May 22 1214 1512 2234

78 78 78 1 *78 1 078 1 78 78 *78 1 400 Mallinson (H R) & Go___No par 34May 10 2 Jan 4 34 112 44
*8 912 *8 912 *9 91z 913 912 9 9 *9 10 30 7% preferred 100 7 Mar 14 1978 Jan 23 4 74 3388
118 118 *14 134 *114 04 *114 134 *114 184 *114 134 100 :Manatt Sugar 100 4 Feb 6 214M4y 14 78 4 334
614 64 614 67s 7 71s 712 712 712 712 *718 738 420 Preferred 100 4 Jan 7 10 May 24 I 134 9,4
*3 4 4 *3.18 4 *3,8 4 *338 4 *338 358 *338 34  Mandel Bros No par 3 Apr 29 573 Jan 19 3 3 814
*28 38 *28 28 *31 38 *3214 33 •3214 3512 *3214 38  :Manhattan Re 7% guar ___I00 29 Apr 23 3812 Feb20 14 20 41
*1634 1714 1734 1734 1734 1812 18 1812 18 18 *1712 18 2,800 Mod 5% guar 100 1314 ?War 15 22 Feb 1 10114 1034 2938
•1013 1212 *114 1212 1212 1212 *12 14 *12 14 *12 1414 100 Manhattan Shirt 25 10 Mar 28 1412May 22 10 1012 204
*134 2 *04 2,2 *132 212 *178 212 *134 212 *2 234  Maracaibo 011 Explor 1 1 Feb 23 3 May 23 1 118 338
438 438 434 434 44 434 478 518 514 512 5,8 538 11,800 Marancha Corp b 412 Mar 23 512 Jan 14 44 418 5.8
54 53.8 5'2 534 532 534 534 6 578 6 534 578 7,900 Marine Midland Corp 6 614 Apr 1 658 Jan 24 6 54 9
*12 38 •38 .53 *,s 58 *38 ,s *38 53 *38 59  Market Street fly 100 12 Jan 31 Ils Jan 8 12 12 238
*234 414 *212 414 *234 414 *234 3'2 *234 3,2 *24 312  Preferred 100 258 Jan 2 5 Jan 8 2 2 814
*618 64 64 618 *612 64 64 6,8 618 612 64 684 420 Prior preferred 100 334 Mar 1 7 Jan 28 3 3 12,4
*34 112 *34 112 *34 112 *34 132 *1 112 *1 112  2nd preferred 100 1 Mar 15 214 Jan 8 78 1 44

*22 24 2.114 25 2514 2514 2414 2114 2414 2414 2414 2414 1,200 Marlin-Rockwell No par 20 Mar 13 2618May 22 12 17 32

738 712 712 712 758 758 7,8 734 738 738 *534 6 1,500 Marahall Field & Co No par 834 Mar 14 1114 Jan 3 634 838 194
6 6 *534 6 *534 6 *534 6 *534 612 534 534 200 Martin-Parry Corp No par 514May 21 918 Jan 7 214 4 124
28 2812 *28 2912 29 2912 2912 2958 2912 2913 2878 2938 3,500 Mathieson Alkali Worke No par 2334 Mar 14 32 Jan 8 2312 2313 403/

*14034 14912 *14014 14912 *14014 148 *141 148 *14112 146 *14114 148  Preferred 100 138 Jan 2 160 Apr 1 10612 110 136
4112 4112 *4138 42 4134 4214 4214 4213 424 4212 4212 4234 2,100 May Department Stores 10 3578 Mar 29 4434May 28 23 30 4504
812 837 814 838 8 814 84 818 8 818 *734 8 1,500 Maytag Co No par 512 Jan 30 878May 31 314 44 834
4212 4213 4312 43'z 4312 4312 4312 4358 434 4334 *4312 44 1,100 Preferred No par 33 Jan 16 4334June 6 884 10 36
*3712 4212 *35 4214 *37 4214 *38 4213 *3712 4212 *3712 4212  Preferred ex-warrants_ _No par 3212 Jan 7 4212 Mar 22 8 9 3234
97 9712 9634 9634 97 9712 9634 97 9714 974 9534 96 300 Prior preferred No par 8412 Jan 4 97346lay 24 27 49 9218
32 3214 32 32 *3218 33 3232 3212 3278 3278 3318 3412 1,300 McCall Corp No par 28 Mar 14 3412June 7 22 241 32
9 9,4 94 914 9'2 1014 978 1018 934 984 *912 934 4,600 :McCrory Storee claseA No par 714 Apr 3 13 Jan 3 114 118 1218
838 834 918 9,8 94 10 10 10 934 934 912 934 2,000 Clans B No par 612 Apr 3 121s Jan 3 lls 14 1238

*6718 73 *6534 72 *684 72 *70 72 *70 73 *68 73  Cony preferred 100 5714 Feb 5 76 May 4 312 54 6338
*734 84 84 84 *734 834 *734 834 *734 814 *734 8,4 200 McGraw-I1111 Pub Co___No par 714 Mar 26 878 Apr 23 4 4 1012
42 421: 4214 4234 4233 43 4212 4314 42 4212 4218 4212 4,600 McIntyre Porcupine Mines____15 3638 Jan 16 4558 Mar 4 2858 5812 5012

*10612 108 *10812 110 10934 111 *11034 114 11212 113 112 112 600 McKeesport Tin Plate---No par 9012 Jan 16 116 May 11 6714 79 95,8
6 8 618 64 64 8,4 64 614 8 634 6 618 2,500 McKeason & Bobbin!! 5 578May 22 878 Jan 2 312 414 914
3212 3212 3212 33 3314 3314 3314 3312 *3338 3414 *3314 3414 1,400 Cony pref eerie, A .50 32 :May 24 45 Mar 4 912 1172 4234
10 10 10 10 1012 1034 1034 10,4 *94 1014 Fs 10 1,800 McLellan Stores No par 84 Apr 1 154 Jan 3 84 1 1718
*9218 0512 *90 9412 9412 9412 *90 9414 *90 9412 *90 93 10 8% cony pref eer A 100 851:Mar 13 9412June 4 8 94 924
4458 45 45 45 *4534 47 484 4678 4678 4678 4678 4678 700 Melville Shoe No par 41 Jan 2 4814May '27 1712 26 42
3 338 314 334 314 34 34 3'8 34 34 *334 312 2,000 Mengel Co (The) I 3 Mar 12 Vs Jan 22 3 312 11

*2512 27 26 26 *2512 27 *26 28 *26 28 *2512 28 10 7% preferred 100 2034 Mar 20 3812 Jan 23 2034 24 52

2714 2714 *26 30 26 26 26 26 *25 30 *25 
.- 

__ 100 March & Mln Trani') Co_No par 22 Apr 12 2714June 1 8 22 2512 334
2812 2918 28 2914 29 29 2812 29 2933 3012 2934 30 4,400 Mesta Machine Co 5 244 Jan 15 32 Mar 5.7 834 2204 2584
*2738 2712 *2738 271 4'2738 2712 2738 2738 2738 2712 *2738 2712 700 Metro-Goldwyn Pict pref____27 27 Mar 9 2814 Jan 3 18 21 2814
3,4 314 314 314 332 312 34 334 312 338 312 34 1,500 Miami Copper 5 211 Mar 13 438May 17 212 278 84
1114 1112 1112 12 1214 1212 1234 1278 1212 1234 1214 1238 7,500 Mid-Continent Petrol 10 912Mar 15 1378May 23 918 Ws 1438
934 934 978 978 1014 104 1018 1032 •10 11 1018 1018 600 Midland Steel Prod No par 814 Mar 12 1378 Jan 8 612 618 204
94 9412 94 94 9414 9412 94 94 9414 9438 9414 9412 460 8% cum tat prof 100 6018 Mar 6 95 May 24 44 64 8514
*80 90 *80 83 80 89 89 90 *85 90 *85 90 600 Minn-Honeywell Regu___No par 58 Jan 15 91 May 27 2058 36 85
*108 109 *108 109 108 108 *108 109 108 10912'310812 110 40 8% prat series A 100 105 Jan 9 110 Mar 14 5 68 87 107

414 458- 434 434 47o 483 478 41 4l2 458 4,8 4,100 Minn Mollne Pow Imp! No par 37.1 Mar 15 534 Jan 2 112 14 54
4012 4214 4212 44 44 4618 45 154 454 4514 4434 45 2,000 Preferred No par 31 :War 14 4834May 27 15 154 41
*14 3, 4.14 4 *4 88 *14 4 4 14 *4 32 200 :Minneapolis & St Loule_......100 le Mar 4 38 Jan 7 is :4 188
112 112 112 113 112 112 112 113 158 158 .158 2 1,300 Minn St Paul & SS Marie-100 54 Apr 24 134May 20 34 84 34
*134 2 *134 2 *134 2 *134 2 *184 2 2 2 100 7% preferred 100 1 Mar 8 2 Jan 21 1 1 14 Ws
138 138 *138 2 *138 2 *138 2 *138 2 *138 134 20 4% leased line etre 100 114 Mar 29 3 Jan 14 114 112 712
12 12 12 1218 12 124 1212 1318 1278 1278 1234 13 1,900 64184410n Corp No par 1038 Apr 9 1678May 16 1038

-117;*3 314 3 314 359 318 34 318 318 318 314 31.1 600 !do-Ran-Texas RR No par 258 Mar 13 614 Jan 7 258 138
678 7 *64 7 7 l's *634 718 634 634 638 612 1,300 Preferred series A 100 672May 7 1412 Jan 7 578 12 344
114 114 114 114 *114 158 *114 158 114 14 *114 112 400 /Missouri Pacific 100 114 Mar 11 3 Jan 4 114 112 6
134 172 *134 178 134 17g 1,4 14 •134 2 •134 2 800 Conv preferred 100 112 Mar 30 4 Jan 7 1 12 218 934

*1412 1434 *1412 144 1478 1514 1514 1514 15 1538 *1434 15 700 Mohawk Carpet Mille 20 1034 Mar 13 184 Jan 3 1034 124 2238
704 7078 7112 74 74 75 74 7412 7414 7434 7312 74 2,200 Monsanto Chem Co 10 55 Feb 29 77 May 6 "24 39 614
2414 2412 2412 2512 2558 26 2514 28 25 2534 25 2538 30,000 Mont Ward & Co 1nc__No par 2134 Mar 12 3012 Jan 7 1514 20 3538

6078 6078 *80 62 61 62 *6078 62 *6078 62 *6078 62 300 Morrel (J) & Co No par 5678 Apr 9 66 Feb 25 3474 37 634
*8312 6512 *6212 6512 *6212 6514 *6212 65 *6212 6412 6212 6212 20 Morris & Essex 60 6112 Apr 18 6512May 24 5534 58 71

58 ' ,s 34 34 34 34 34 34 38 54 58 88 4,900 Mother Lode Coalition_ __No par 14 Apr 4 118May 1 14 74 14
24 2418 244 25 2512 2512 26 26 26 2638 *2518 2534 1,100 Motor Products CorD_-No par 174 Mar 18 2878 Apr 22 1514 1514 444
818 818 832 832 814 812 832 812 814 832 814 814 1,400 Motor Wheel 5 718 Mar 12 114 Jan 7 814 614 1612
9 9 9 9 914 934 9'2 938 958 94 912 912 1,100 Mullins Mfg Co No par 7 Mar 13 124 Jan 22 378 54 1558
5714 5812 5713 6814 59 6012 6034 61 61 61 6012 6012 650 Cony preferred No par 364 Jan 11 6112May 13 10 1218 46
*15 1612 *1514 1612 *15 1634 *1412 17 *15 16 *1412 16  Munsingwear Inc No par 11 Apr 3 1818May 21 10 13 2514
734 778 734 818 838 83* 814 834 812 834 838 812 21,300 Murray Corp of Amer 10 434 Mar 13 914 Apr 22 358 34 1158

*33 3618 *34 3612 *3418 3612 *3458 36 *3412 3612 *3412 3612  Myers F & E Bros No par 30 Jan 12 3912May 17 1312 14 33
12 1218 1214 1212 1234 13 1212 1318 1214 1212 1214 1238 6,200 Nash Motors Co No pas 12 Apr 27 1912 Jaa 7 11 1258 32,4

*14 19 *14 19 *14 19 18 IS *1612 18 *15 18 50 Nashville Chats & St Louis __100 14 Mar 14 2712 Jan 8 14 1934 48
572 578 578 618 634 638 638 612 618 614 614 614 2,200 National Acme 1 4l Star 13 714 Jan 7 3 34 878

*75s 74 *74 74 *733 74 733 738 *714 3 *714 734 100 National Aviation Corp.No par 634 Feb 26 853 Apr 25 54 514 1314
2412 25 25 2538 2538 2618 26 2838 2734 2918 2834 2938 63,000 National Biscuit 10 2214 Apr 1 3014 Jan 7 2214 2978 494

*14214 148 *14214 148 14712 14712'14312 14612 14518 14518 *1424 146 300 7% cum Prof 100 14118 Mar 7 151 May 3 12912 131 148,1
1338 1378 *14 1438 1414 1412 1412 1472 1478 1514 1458 1478 5,600 Nat Cast! Register No par 1312 Mar 14 1888 Jan 3 12 12 2358
15 1514 15 1538 x15 154 15 1512 1518 1512 15 1514 22,000 Nat Dalry Prod No par 1278 Mar 21 1718 Feb 9 1114 13 1884

1,2 *112 134 Vs 134 158 131 153 134 158 134 2,200 :Nat DepartmentStores_ _No par 112Mar 7 438 Jan 17 12 1 372
*20 2014 20 2014 2013 21 2112 2212 22 22 2112 2112 330 Preferred 100 17 Apr 2 3434 Feb 16 3 5 2818
234 2438 2378 2412 2414 2478 2438 254 2412 25 2412 2434 19,800 Nati Distil Prod No par 2318May 2 2914 Jan 3 16 16 314
21 22 *22 23 23 23 2317 24 2412 2412 2514 251* 1.000 Nat Roam & Stamping No par 21 May 31 29 Feb 18 10 1612 324

*167 170 0167 171 170 170 171 171 172 172 *168 174 300 National Lead 100 145 Jan 18 17514May 22 8784 135 170

•15104 16014 15834 15834 *15812 16114 *16014 1611 1 16114 16114 *16014 164 200 Preferred A 100 150 Jan 18 16212May 23 122 122 1464
*134 140 135 135 135 135 *13512 140 13538 13538 *136 140 150 Preferred B 100 12138 Jan 26 136 Apr 5 9984 10012 12112
831 878 878 914 94 94 9 93, 878 918 9 914 19,200 National Pow & LI No par 473 Mar 15 938May 31 47s 658 154
*4 1 *38 1 +1,3, 1 *88 1 *58 1 *4 1  Nat Ryn of Me: 1,9 4% pf_100 4 Apr 10 1 Jan 10 4 34 232

*34 12 *14 12 *14 12 *14 58 *14 3s *34 32  2d preferred 100 14 Mar 19 12 Jan 2 14 4 1
4512 46 4632 4612 46 4612 46 4734 464 4612 4638 4612 4,100 National Steel Corp 26 4038 Mar 13 5078May 24 33 344 5814
1512 16 1558 16 1638 17 164 1678 1618 1638 016 1612 1,600 National Supply of Del 25 9 Mar 13 19 May 28 9 10 2118
65 65 68 • 68 70 70 68 6812 *68 69 68 69 230 Preferred 100 36 Mar 20 76 May 27 33 3312 60
918 918 94 938 938 978 10 10,8 1014 1014 *94 10 1,300 National Tea Co Vs par 2814 Mar 13 1188 Jan 4 2838 9 Mk
104 1078 1078 1118 114 1118 11 111 4 1114 1112 1118 1114 4,400 Natomas Co Vs par 713 Jan 15 1178May 23 81 358 714 1038
24 24 *22 24 *22 24 *2212 23 2114 2114 *22 24 200 Weisner Bros No par 2114June 6 283, Feb 14 4 64 3014
50 50 *49 5112 5112 5112 *51 5212 *51 5212 *51 5212 400 Newberry Co (II)  No par 434 Jan 2 5312May 16 18 31 497s

*10814 11214 *10814 11214 *10814 11238 110 110 11014 11014 *112 11214 30 7% preferred 100 109 Jan 25 117 May 7 80 100 112

*338 7 *333 7 *34 7 *338 7 *358 7 *358 7  :New Orleans TOX811 & M CX ... WO 4 Apr 11 6 Feb 27 4 6 25
*534 6 534 578 534 578 614 614 6,4 614 *634 6,4 1,200 Newport Industries 1 438 Mar 12 8 Jan 3 432 512 13
21 21. *2034 2112 2034 2112 2114 2134 2212 23 23 2312 2,100 N Y Alt Brake No par 184 Mar 12 2814 Jan 4 1112 1112 2834
1512 16 1578 1612 1614 1658 1614 1634 1578 1638 154 1614 19,400 New York Central Vo par 1214 Mar 12 2134 Jan 7 1214 1888 4538

*712 8'4 *712 812 *712 8 712 712 *714 8 *738 8 100 N Y Chic he Si Louie Co 100 6 Mar 12 13 Jan 4 6 9 2871
'1338 1412 1338 1352 1438 1434 1434 15 *14 1434 1414 1414 700 Preferred series A 130 978 Mar 12 25 Jan 7 978 16 4338
*2 338 *2 338 *2 338 *2 338 *2 3 *2 3  New York Dock 100 2 Mar 14 318 Jan 22 2 23e 838
*412 914 *44 914 '3438 914 *413 934 *414 914 *414 9,4  Preferred 100 4 Mar 29 8 Jan 11 4 5 20

•121l2 126 012114 125 12114 12112 123 126 124 124 *124 128 80 N Y & Harlem 60 112 Mar 11 128 May 24 101 108 139

*120 160 *12212 160 *120 160 *122 160 *120 160 *120 160  Preferred 50 11414 Mar 14 11414 Mar 14 112 112 120

14 4 *33 3 38 38 *14 38 14 14 *14 38 500 IN Y Investors Inc No par 146lay 31 88 Jan 3 14 38 134

-4,2
99 -___ _

-414
.____ 

.- -
__ 

_-- 
_ __ _ 

__- 
_ .. _ _..

.2,900
N Y Lackawanna he Western _100 99 May 22 99 May 22 7818 83 96

4,2 4'8 48 4,8 4,2 434 iT2 413 ilz 412 N Y N II he Hartford 100 24 Feb 26 812 Jan 4 278 6 244
81 1 811 *818 834 814 814 814 812 818 814 818 8,8 1,300 eons, preferred 100 8 Feb26 1438 Jan 7 6 1012 374
318 318 *318 314 *338 334 333 34 *318 314 *313 314 300 NY 0 itario he Western 100 258 Mar 15 6 Jan 19 258 44 114
38 38 38 38 .14 59 038 3, *4 12 *38 12 200 N Y Railway, pref No par 18 NI ar 29 1 Jan 9 18 58 114

•14 
_- - 

_ *14  *34 
_-- 

_ *14 _ :
-

*38 - -
-938

*38 _ _ _ .  . Preferred stamped 14May 22 141Way 22 .._
-618

- -- ----
-94834 9 9 914 914 912 912 938 914 912 /12 2,500 N Y Shiptudg Corp part etk__1 618 Mar 14 1618 Jan 7 424

*72 78 *72 78 412 78 72 72 *72 76 *__ __ 76 30 7% preferred 100 70 Apr 18 87 Jan 7 6912 72 8934
7012 7012 *68 72 71 72 69 71 69 70 70 71 320 N Y Steam $6 prof No par 69 June 5 85 Jan 2 70 73 9912

80 80 *81 83 83 83 83 84 83 84 8334 84 230 $7 let preferred No par 79 May 28 97 Jan 22 79 90 10978

3834 39 40 40 3813 4014 39 394 3834 3938 3938 3934 8 100 Noranda Mines Ltd Vo par 3034 Jan 15 43 May 22 25 3014 4578

*78 1 .78 1 *4 1 *78 1 78 1 *78 I   /Norfolk Southern 100 78 Mar 25 138 Jan 17 4 I's 44
*167 173 *168 174 *172 173 172 172 172 17214 17338 1,312 1,000 Norfolk & Western 100 158 Mar 13 175 May 24 138 151 187

*10612 ----'1O64 -. 107 107 *10634 _ _ 10634 10712 *107 10912 90 Adjust 4% pref 100 99 Jan 10 10712June 6 77 82 10012
1434 1532 1538 1-6-11 16 1638 154 1-6-12 15,4 1618 21512 16 57,400 North American Co No par 9 Mar 13 1612.Iunn 5 9 1014 '2514

*46 4731 4734 4814 *4712 48 4772 4812 4772 48 14714 4778 2,100 Preferred 50 3512 Mar 15 4914May 10 31 84 45

3 3 24 3 278 3 278 3 278 3 3 3 7,800 North Amer Aviation 1 2 Mar 13 4 Jan 23 2 258 84
7812 7812 79 80 80 80 80 80 79 79 *78 80 1,600 No Amer Edison pref__No par 57 Jan 3 83 May 11 39 a74 744

91 94 *9213 ____ *9212 . ___ *9212 ____ *9212 ____ *9212 ____ 100 Northern Central 50 8612 Mar 29 95 May 21 71 81 9238

For 5,0210102 9ee page 3850.
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Volume 140 New York Stock Record-Continued-Page 7 3857
July 1HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales STOCKS Ranze Since Ian. 1 1933 to Range for

for NEW YORK STOCK Ors Basis of 100-share Lots Hay31 Year 1934Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 1935 -----
Lowest Highest

June 1 June 3 June 4 June 5 June 6 June 7 Week Low HighLow
-$ per share $ per share $ per share 5 per share 5 per share $ per share Shares Par $ per share $ perch $ per share$ per share16 1614 1611 1678 17 1738 17 1734 17 1738 1634 1714 11,100 Northern Pacific 100 1318 Mar 28 2178 Jan 7 1318 1412 3614.38 40 *38 40 *3$ 40 40 40 *38 41 *38 41 20 Northwestern Telegraph 50 357g Jan 18 40 Slay 28 33 33 43•114 178 "114 178 *114 128 138 128 *114 178 *114 112 100 Norwalk Tire & Rubber __No par 114 Apr 6 214 Jan 4 114 15a 412*26 29 .26 29 .26 29 .26 29 *26 29 *26 29  Preferred 50 z20 Mar 20 3212 Jan 3 20 29 4941118 11.38 1112 1134 1178 1214 1218 1212 1134 1218 1134 1214 12,800 Ohio 011 Co No par 914 Mar 18 1418siay 17 812 812 15751 lie 1 118 1 114 118 114 118 114 114 114 13,700 Oliver Farm Equip No par 1 May 31 458 Jan 2 1 2 71414 1412 1434 1512 1514 1512 1512 1512 1534 1634 17 17 2,300 Preferred A No par 1334May 31 2638 Jan 2 9 9 2738*338 4 *334 4 *378 4 4 4 *358 412 *358 412 100 Omnibus Corp(The)vto No par 358May 29 512 Feb 16 358 358 638*70 84 .70 84 *70 84 *70 84 *70 84 "70 84  Preferred A 100 75 Jan 18 77 Feb 28 70 70 95*512 612 *512 612 *512 612 5,512 6 *512 6 512 512 100 Oppenheim Coll & Co___ _No par 434 Apr 3 778 Feb 19 434 5,2 14581634 17 17 1758 1712 1812 1778 19 1818 1812 1818 1814 9,800 Otis Elevator No par 1118 Apr 4 2058Slay 20 11111 1212 1938•11214 125 *11214 125 *11214 125 .11312 125 *117 125 *117 125 Preferred 100 108 Jan 7 122 May 27 92 92 1085 518 514 514 514 528 538 512 514 514 518 518 1,900 Otis Steel NO par 414 NI ar 14 714 Jan 21 3 328 8*3512 38 *3512 39 *3612 39 37 37 *3614 3818 37 37 200 Prior preferred 100 2234 Jan 16 48 Jan 21 712 9 2545 45 *4512 46 *4512 46 46 46 *4612 47 *4612 47 20 Outlet Co No par 38 Mar 12 46 June 5 28 30 47.1141

2--- -9434 -
"11412 

-9-i3-3
*11412 

-- 
_ "11412 .

--
*11412 _ _ *11412 Preferred 100 11412 Mar 23 11412 Star 23 97 97 1141294 9534 96 97-34 9634 9712 9734 10-2-12 10012 102 4,500 Owens-Illinois Glass Co 25 80 Mar 12 10212June 6 60 60 94.1 214 .1 134 *1 214 *1 218 *1 218 *1 112  Pacific Coast 10 1 Mar 26 212 Jan 7 1 118 623*4 7 *4 6 *4 512 *4 512 *4 518 4 4 10 lstpreferred No par 334 Jan 2 8 Mar 30 312 312 11142 2 *158 234 *158 234 *158 234 .158 234 *128 234 40 2d preferred No par 1 Mar 27 4 Jan 7 1 2 612

2028 2134 2112 2178 2112 2134 2138 2278 22 2258 22 2234 17,300 Pacific Gas & Electric 25 1318 Mar 8 2278June 5 1238 1238 23123034 31 3012 3114 31 31 3114 33 3214 3314 32 3212 9,500 Pacific Ltif Corn No par 19 Mar 18 3314June 6 19 2034 3751314 1458 *1351 15 *1334 15 *1338 1478 •1358 1434 1314 1358 100 Pacific Mille No par 1258 Mar 29 21 Jan 2 1258 19 84*95 96 95 95 96 97 98 98 98 98 9812 9938 420 Pacific Telco & Teleg 100 70 Jan 2 9938June 7 "8812 69 8512126 126 127 127 *126 138 .126 138 *126 138 126 12614 70 6% preferred 100 11112 Jan 14 130 May 22 9914 103 118778 778 778 773 814 814 814 812 834 9 *814 858 1,000 Pac Western Oil Corp No par 7 Jan 24 912 Apr 16 2 5 512 928334 378 313 334 358 33.4 358 334 358 334 338 334 16,300 Packard Motor Car No par 312 Star 13 578 Jan 7 2' 258 234 658*1114 12 *1114 12 *1114 12 *1114 12 *1114 12 *1114 12   Pan-Amer Pelt dr Trans  5 1034 Jan 9 1138 Mar 8 814 1024 12*11 12 "11 1212 *11 1212 *12 1212 1218 1218 *1112 12 100 Park-Tilford Inc 1 11 May 20 173A Jan 11 11 17 351278 118 *1 ILI .18 114 *1 11 1 1 1 1 1 GOO Parmelee Transporta'n___No par 34 Apr 18 158 Feb 18 13 13 2
*34 73 *34 73 7s 78 34 78 *34 78 "4 1 400 Panhandle Prod & Ref ___No par 58 Feb 27 138 Jan 7 28 38 2128 8 *8 1178 *818 1134 *818 1112 *818 1112 *818 1112 10 8% cony preferred 100 612 Mar 12 12 Jan 7 612 7 211227s 3 278 312 314 312 338 338 338 312 338 31. 56,700 :Paramount Pubilx otfs 10 214 Star 27 414 Jan 26 118 134 5724 43a 438 412 438 412 438 412 438 412 438 412 11,700 Park Utah CM 1 214 Mar 21 8 Apr 26 2 212 87853 54 58 13 *5* 34 58 33 58 31 "8 31 4,500 Pathe Exchange No par 12 Mar 8 112 Jan 2 12 12 4128i2 834 *834 914 834 878 834 934 914 93.4 912 10 4,000 Preferred class A Ye par 814May 2 1714 Jan 2 438 1012 242413 1314 1313 14 1334 1412 1378 1418 *1312 1378 1338 1338 3,900 Patine Mines & Enterpr  No par 814 Feb 28 15 May 23 814 912 2112118 118 114 114 .118 114 *118 114 118 118 118 118 800 Peerless Motor Car 3 1 May 14 158 Jan 4 1 1 47274 74 *74 77 75 75 7612 78 76 7678 7712 7734 1,400 Penick & Ford No par 641: Feb 5 78 June 5 4458 4458 876518 66,4 6512 6614 66 69 6812 71 6934 7012 6912 7012 11,300 Penney (J C) Vo par 5714 Apr 3 74 Jan 8 3511 5112 741410734 10734 .108 11012 108 108 105 105 105 105 105 105 1,800 Preferred 100 105 June 5 110 Mar 1 103 10512 108123 318 318 334 *313 378 35* 4 334 334 *312 4 2,000 Penn Coal & Coke Corp 10 214 Mar 13 412 Apr 20 172 Vs 514*312 4 332 334 334 334 *334 418 *334 4 *338 4 400 Penn-Dixie Cement No par 3 Mar 9 512 Jan 7 234 278 724

23 23 *22 2414 23 23 *23 2334 2334 2334 *22 24 300 Preferred series A 100 18 Mar 11 2712May 28 10 1214 322012 2034 2012 2078 2034 2138 2138 2178 2114 2158 21 2112 16,700 Pennsy:yania 60 1714 NI ar 12 2538 Jan 7 1714 2018 372L.33 3512 36 36 3538 3558 *34 3578 *33 35 35 35 400 Peoples Drug Stores No par 30 Feb 5 3958 Apr 1. 1012 1958 88*11211 11413 11214 11214 .11138 11412 .11138 11412 .11138 11412.11138 11412 10 Preferred 100 11034 Jan 9 11634 Nfar 28 80 86 112142938 30 2912 2978 3012 3114 3028 32 3012 3114 3034 3112 6,500 People's G L & 0 (Chlo) 100 1734 Mar 7 3312Nfay 13 1734 1914 4378•1 1s, 3 .1,2 3 .112 3 *112 3 *112 3 *112 3   Peoria & Eastern 100 218 Feb 28 3 Jan 7 2 2 8*1012 1212 .1012 1212 1212 1212 *1012 1212 1212 1212 *1012 12 200 Pere Marquette--  100 914 Mar 13 19 Jan 31 914 12 38022 26 .22 26 *22 29 *22 25 *22 24 22 22 100 Prior preferred 100 1612 Mar 13 32 Jan 9 1412 18 51'2.17 21 "17 21 "17 21 *1758 21 "17 21 .17 21 Preferred 100 13 Mar 15 2412 Jan 11 12 1318 4315 15 .15 1514 "1512 16 *15 16 •15 16 .15 16 100 Pet Milk No par 1414May 15 1938 Feb 4 914 914 1774934 978 934 10 *1011 11 1014 1012 1014 1012 1018 1014 3,100 Petroleum Corp of Am 5 738 Mar 14 1158May 23 758 814 1414165* 1714 17 1758 1738 1734 1712 1778 17 1714 1638 1634 21,400 Phelps-Dodge Corp 25 1234 Mar 15 2038May 17 1134 1314 1878534 35 *3414 35 3478 3478 3478 35 35 3514 3512 3534 900 Philadelphia Co 8% pre 50 23 Feb 27 36 May 16 2112 2414 37*57 60 *57 60 5912 5912 *60 6112 *58 60 6012 6012 210 $6 preferred No par 3812 Mar 5 6012June 7 3814 49 8424238 238 *218 212 •21s 212 *218 212 *218 212 *218 212 20 :Philadelphia Rap Tran Co___50 2 Mar 12 4 Jan 8" 112 2 6*33, 5 *412 478 *41s 478 438 438 418 418 *418 478 30 7.7 preferred 50 378 Mar 4 8 Jan 12 3 412 Id2 2 •2 Ds 218 218 2 214 21a 218 218 21g 2,100 Plilla & Read 0 & I No par 134 Mar 21 478 Jan 9 134 314 6,44218 4234 4278 4414 4478 4734 4714 4912 4734 4822 4812 4838 14,600 Phillip Morris & Co Ltd 10 3514 Star 12 4912June 5 10141 1112 4838.8 11 8 8 *7 11 *612 10 .6 10 *6 10 100 Phillips Jones Corp No par 512 Star 22 11 Jan 4 512 7 2157 57 *57 6712 *5314 6712 *5314 65 *5718 65 *5718 65 10 7% preferred 100 5312 Apr 1 68 Jan 15 48 48 74781918 1934 1934 2018 2012 2128 2112 22 2138 2178 2034 2114 30,400 Philips Petroleum No par 1334 Mar 12 23 May 17 11 1328 :2034*434 6 .414 6 *414 0 *414 6 *414 5 5 5 200 Phoenix Hosiery 5 3 Mar 21 8 Jan 3 3 412 1312*65 80 •60 65 •60 65 060 65 *60 65 60 60 100 Preferred 100 55 Jan 23 63 May 25 44 50 64
sar 13 12 38 s's 5* 38 58 *38 12 58 38 2,100 Pierce 011 Corn 25 14 Apr 27 58 Jan 8 14 38 Ils*334 418 *312 4 *312 4 *312 4 *312 334 312 312 200 Preferred 100 312 Mar 21 618 Apr 15 312 412 1024*34 73 .34 78 034 78 78 78 78 78 78 78 300 Pierce Petroleum No par 34 Mar 14 118 Jan 8 si 34 2*325* 3312 33 3313 3312 3312 *3258 3334 3312 3312 3338 3334 800 Pillsbury Flour Mills No par 31 Apr 8 35 May 10 18 1812 3434•____ 75 *---- 72 *---_ 72 72 72 •7012 72 72 72 200 Pirelli Co of Italy Amer shares__ 72 Apr 17 7612 Jan 25 72 7014 87*80 

_--*714 818
*80 - _
*738 -8.18

*80 . ...
*734 -818

*80 _ _
.778 -8"

*80 _ __
*734 -8

.80 ____
*734 8

... ... Pitts C C & St L RR Co____100
  Pittsburgh Coal of Pa 100

an 100 J 12
7 Mar 14

110 Jan 15
1012 Feb 4

7312
7

- -- -
-7:2 -1-8-122918 2918 4128 3212 *28 3212 028 3212 2614 28 *26 3212 400 Preferred 100 29 May 31 42 Feb 4 26 28 4212,17612 180 *175 180 *177 181 0177 180 •177 180 *177 180  Pills Ft W & Chic pref 100 172 Feb 14 178 Slay 20 14114 14112 169534 6 6 634 612 658 612 628 *618 65* 618 618 2,100 Pittsburgh Sorew & Bolt- No par 512 Mar 13 9 Jan 11 418 412 1138*22 26 *22 2512 *23 2512 2512 2612 *23 27 2612 2612 40 Pitts Steel 7% ourn pref 100 2218 Mar 13 35 Jan 21 1514 1514 43*12 112 .5* 112 *12 112 *34 112 *12 112 012 112  Pitts Term Coal Corp 100 1 Mar 21 218 Jan 12 1 112 312*8 14 *8 13 *8 13 12 12 "10 12 *10 14 100 8% preferred 100 1014 Apr 4 15 Feb 25 618 818 1911•112 178 *112 178 0112 17s •112 2 .112 2 *112 158  Pittsburgh United 25 114Nlar 20 212 Jan 21 118 pa 52878 2878 .27 29 *2814 30 *2812 31 2812 2812 *2814 2934 30 Preferred 100 2412 Apr 4 3712 Jan 7 2412 2538 5972

8 8 8 8 878 8 7 7 *7 75* *7 712 320 Pittsburgh & West Virginia  100 678.1une 4 8 May 14 8 10 27
--, ---- ---- ---- --:- - - ---- -- - ---- - - ---- - - ___ ___ Pitts Young & A aht Ry7% pf.100  113 133 144•131 178 114 111 .1,8 111 *1 1-12 .1 118 *1 I18 100 Pittston Co (The) No par 1 Mar 21 218 Jan 4 1 124 5812 812 9 913 91? 934 912 934 912 934 918 912 6,300 Plymouth 011 Co 5 612 Mar 15 1158Nfay 17 612 714 16347 7 7 7 *7 712 7 714 712 712 *7 733 800 Poor & Co class B No par 818 Mar 15 1112 Jan 9 6 6 1478*3 378 *3 4 *3 4 .3 4 .3 4 *3 358  Porto Rio-Am Tob ol A_ __No par 158 Mar 19 438May 10 138 238 Ws"4 11:3 078 118 *78 1,8 78 78 •13 1'8 78 7s 200 Clam B No pa, 14 Feb 28 113 Jan 8 14 1 31t678 7 678 613 7 7 714 734 71,s 718 7 7 2,400 Postal Tel & Cable 7% prat __100 6 May 7 1638 Jan 7 6 lips 2928

112 112 158 158 134 178 158 134 158 134 112 112 4,500 Pressed Steel Car No pa 58May 14 312 Jan 21 rs 114 512
912 91- 973 10 1018 1012 .10 102.8 934 1158 10 10 2,300 Preferred 100 1112May 14 17 Jan 21 514 558 2248 4834 4838 49 4812 49 4838 4878 4812 49 4858 4878 4,100 Procter & Gamble No par 4238 Jan 12 50 May 24 3318 3318 4438120 120 *11814 11912 120 120 120 120 *119 11912.119 11912 120 5% pref (ser of Feb 1 '29)i00 115 Jan 2z12034May 23 2" 101 10213 11732 33 3238 3334 3338 3478 3428 3538 34 35 34 3478 30,400 Pub Ser Corp of N J No par 2038 Mar 5 3558June 5 2038 25 45.8634 88 *8612 8734 8714 8714 8734 89 89 8912 8912 901 2,400 35 preferred No par 6238 Feb 20 9112MaY 11 5972 67 84•99 1021a 10014 10014 101 101 10112 10112 102 103 104 10478 1,900 6% preferred 100 73 Mar 14 105 May 8 73 78 9724'108 11172 *107 11112.109 11134 11118 11118 *11012 11212 112 112 200 7% preferred 100 8518 Mar 18 11658Nfay 10 84 88 106*120 12534 *11912 12534 *120 12534 12534 128 .123 130 .126 12912 200 8% preferred 100 100 Mar 14 131 May 11 99 105 119120110 11234.10934 11'234 *10978 11234 *10978 11234 .10978 11234 .10978 11234  Pub Ser El & Gas pt $3.--No par 99 Jan 5 112 Apr 24 8378 8712 10412383* 3831 3834 393a 3878 3912 3912 3978 3934 407 40 4078 12.000 Pullman Inc No par 34 Apr 30 6272 Jan 9 34 3512 5928714 728 VS ''. 75s 8 818 832 778 8 758 8 12,300 Pure 011 (The) No par 578 Mar 21 914May 17 572 6's 147261 61 .635* 6612 64 6714 68 88 6612 68 6612 6612 290 8% cone preferred 100 4958 Mar 18 7114May 23 49 49 SOIlls 1118 •1118 1134 1131 12 1178 1258 1212 1234 1214 1212 6,400 Purity Bakeries No par 834 Feb 1 1314May 16 833 838 19145 514 512 514 518 51 1 514 538 518 514 518 514 26,600 Radio Corp of Amer No par 4 Mar 13 6 May 21 4 418 9185418 5418 54 5432 x5412 5412 5434 55 5418 5418 5412 5434 2,000 Preferred 50 50 Star 18 6212 Jan 25 22 3314 56184334 4434 45 4612 4618 4778 4658 48 4612 4712 4638 4714 18,100 Preferred B No par 3514 Mar 12 5178Nfay 21 13$8 16 46178 178 *178 2 2 2 2 21 1 2 214 2 218 6,800 tRadio-Keith-Orph No par 114 Mar 13 258 Jan 2 114 112 41401734 IS 1734 1724 18 18 181, 18i2 .1712 18 .1714 1734 500 Raybestoa Manhattan No par 1612 Mar 13 21 Jan 2 We 1412 23.31 33 3034 3034 *30 32 3014 31 3033 3038 *3018 32 400 Reading 50 2978 Star 28 4318 Jan 7 2972 3518 5838.38 4012 .38 4012 .38 4012 •40 4012 4012 4012 *4012 41 100 158 preferred  50 36 Apr 6 4012June 6 28 3312 411234 34 .30 37 *31 37 33 33 *34 3638 34 34 400 2,2 preferred 50 33 Apr 17 37345111y 14 27 2918 3912*45* 538 *434 5 *412 5 *412 5 *412 5 *414 5  Real Silk Hosiery 10 318 Apr 4 612 Jan 3 318 5 14

•2518 2512 *2513 2712 27 2712 *2514 2712 2712 2712 *2758 34 40 Preferred 100 2018 Apr 2 39 Jan 7 2018 35 801.4•113 114 118 lls 0118 114 *118 pa •118 114 *118 114 200 Reis (Robt) & Co No par 1 NI ar 26 212 Jan 7 1 128 6•10 1512 .10 13 *10 13 .10 13 .10 13 *10 13 1s8 preferred 100 8 Mar 12 15 Jan 7 538 Ms 38247 8 78 8 712 8 712 7.8 712 732 753 838 13,400 Remington-Rand 1 7 June 1 1114 Jan 7 514 6 133875 76 7612 7812 80 80 81 82 8134 8212 85 86 1,600 lat preferred 100 7134 Jan 15 93 May 9 2434 3218 71•76 8212 76 8212 *8114 83 *80 83 .80 8234 83 8712 80 20 preferred 100 70 Jan 9 8934May 10 24 30 70097 100 *____ 105 ._.. 
.

.. 105 ...___ 101 *_. _ _ 101
._-

_ _ 101  Renss & Saratoga RR Co____100 100 May 1 110 Mar 1 100 114 128278 3 3 318 314 338 314 314 3 318 318 318 9,000 Reo Motor Car 5 214 Mar 13 414May 9 2 2 5121112 1178 1134 12 1218 1278 123* 1278 1214 1238 12 1214 8,900 Republic Steel Corp No par 9 Mar 15 1512 Jan 7 9 1012 25543914 4012 4038 4078 42 4312 4234 431 1 4112 42 4112 4234 5,600 8% cony preferred 100 28sSlurl8 4912 Jan 21 19 3312 87123934 3934 *4014 411.2 4238 4238 43 431 1 41 411 04112 43 1,300 V', pref etla of dap 28 Mar 15 49 Jan 21 28 3912 4214.6 678 *6 7 .6 7 .6 7 6 6 *6 7 200 Revere Copper & Brass 5 512 Apr 3 814May 16 512 5 1412*15 18 .15 18 015 18 *1512 171. •1512 1712 *1512 1712  Class A 10 13 Apr 17 1912May 16 13 1114 2812• _ _ _ . 90 .85 90 *85 8978 85 85 83 85 *82 85 40 Preferred 100 75 Apr 9 92 May 16 35 46 9021 2118 21 2138 2114 22 21 213, 2112 2112 2112 215* 3,500 Reynolds Metals Co __--No par 1712 Apr 29 2412 Jan 10 42 958 MI 273410114 10114 10114 1011 10112 1011 10118 10118 •10014 10118 500 51'i 7. °ono pref 100 10118June 6 10112June 4
-613

1912 1912 20 20 21 2114 2078 211 *1912 21 *1912 21 1,400 Reynolds SPricei  1 1214 Mar 20 2318Nfay 24 41 834 1-6-48 484 481s 4838 4834 5014 50 501 4912 5012 4934 5058 17.100 Reynolds (R Jl Tob class B___10 4318Mar 28 5132 Jan 3 3934 3934 533405712 59 .5712 59 05712 59 59 60 *5712 61 59 59 40 Class A 10 5514 Apr 22 61 Jan 8 5514 57 62722'...._. 1438
*7 81.

013 141,
8 8

.13 1438
*814 83

*1234 1458
.8 812

13 13
*8 812

.1212 131
*734 81

100
200

Rhine Westphalia Elea Power__
Ritter Dental Mfg Vo par

13 June r
514 Star 26

13 June 6
9 Slay 28

1212
518

1212 23
512 13122734 28 2714 2714 2734 28 2814 2858 28 28 02712 30 1,900 Roan Antelope Copper Mines__ 2178 Feb 25 3038May 17 20 2078 3312

For footnotes see page 3850.
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3858 New York Stock Record-Continued-Page 8 June 8 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
June 1

Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Friday
June 7

$ Per share 5 Per share S per share
41 41% 41 41 4114 4114
*3 338 *3 334 *3 334
1634 17 17 18 18 1834
*78 1 *78 I 78 78

*118 112 *118 114 114 114
*834 1314 *834 1314 *831 1314
*14 18 *14 20 *14 20
394 3914 391/4 40 4012 4034

*11012 11012 11012 *11012 --
.112 113 *11234 113 112 113
*714 8 8 8 8 8
2334 2414 24 2434 2434 251/4
•178 2 *178 238 *2 218
9 9 9 914 9 912
6512 66 *6518 66 *9518 6678

38 3 *88 12 53 12
*78 14 78 78 4,78 118
28,8 2878 2834 2912 304 3118
31., 312 *3 312 *3 312

3634 3738 3712 3778 3514 3914
*114 158 *114 158 114 114
46 46 *46 49 46 46

834 9 9 91g --13;
73 712 734 734 734 8

*934 1014 934 10 10 1018
334 334 31/4 334 352 31/4

*46 48 *46 48 *46 48
*3458 354 *34 3512 *341/4 3512
914 958 952 10 1038 Ills

*87 88 8712 8912 90 90
13 14 1414 1458 14 141/4
712 71/4 734 772 814 814

1418 144 141/4 1412 1438 1434
912 938 94 94 938 10
87 87 *85 88 *84 89
*16 2012 *1712 2034 *16 20
29 2912 2912 2912 2934 2934
1652 1658 161/4 1714 1738 17,2
1314 1312 1318 1312 1338 14

11114 11114 *11034 112 *1101/4 112
2314 2414 2313 2434 2514 2512

14814 14814 1481/4 14812 149 149

16 16 16 1614 164 161/4
*51/4 812 "513 812 *513 812
*1 2 *158 2 *158 2
1552 1614 16 1612 1658 17
81/4 914 94 91/4 934 978
1 112 1112 1134 111/4 1214 1214
*23 28 *21 28 *21 28
*658 7 *61/4 7 7 7
*55 60 .55 60 *56 60

*76 7834 16-
378 378 *334 4 31/4 338
*31/4 4 0378 4 *378 4
*67 85 *67 85 *67 75
*3114 334 *32 3378 *3218 3312

938 912 938 10 10 1014
*9 10 914 914 912 912
39 3914 *39 4012 *394 401/4
5314 5414 5312 54 544 57
1418 1412 1414 1452 14'4 1458

*123 12314 123 123 1221/4 123
234 234 212 212 234 3
4 4 418 418 418 414

41/4 478 478 5 434 478
1114 111/4 *1112 12 12 1214
*1214 1312 121/4 13 1332 1312
*118 138 *118 138 0115 138

11334 1131/4 *11334 11412 *11312 11412
3234 3338 33 3334 3438 3538
2532 2512 2518 2517 2538 2572
*27 2814 *27 291/4 *27 2972
4514 4.534 461/4 4678 47 4834
1412 144 *144 15 15 15
60 6012 6012 61 6012 61
*118 112 *114 133 1,8 514
334 334 *334 4 *334 4

*37 45 *3712 45 *371* 45
852 81/4 81/4 9 878 952
5 51/4 54 514 51/4 512

238 338 212 21

72 j2 *70 72 70 70
011814 11878 1181/4 119 119 119
*16 17 17 17 174 1718

238 238 238 238 238 21.
*612 7 *614 61/4 6,2 612

212 212

414 414
4,1,/ t2

•112 2
734 71/4

*412 41/4
2014 2012
3234 331/4
31/4 4
104 1038

*1618 1912
174 1712
*491/4 52
614 61/4

*75 79
4 418
214 2,4

*19 22
*584 6
1312 1312
2 21

*15 1912
1018 1012

10112 10112

438 438
4,14 12

•112 2
734 7,4
*44 41/4
2012 201/4
33 3334
4 418
1014 1012
*1614 1914
1738 1738
*50 52
"534 614
*75 80

414 414
*212 234
*181/4 22
*534 64
131/4 141/4
2 218

*15 1812
1014 1012
10118 10112

*3212, 40 *3212 40
*104 105 *105 10512
51/4 58 513 533
3158 321/4 3238 3312
534 534 534 578
918 938 938 938
734 734 71/4 71/4
314 312 31/4 31/4

*7818 811/4 07818 8112
39 39 *381/4 3914
5 5 434 434
418 44 "414 412
*234 3'4 *234 314
1934 1934 191/4 1934
*112 13 *138 13
6214 6212 6214 6212

*130 132 *1301/4 132
30 30 3012 3012
54 5412 5458 57
17 1714 1672 171/4

4
"14 12
*112 2
71/4 71/4
*412 41/4
2058 2112
34 35
4 4
1052 101/4
1912 1012
1738 1712
52 52
614 6,4

*75 80
414 5
212 21:

•1918 22
*534 612
14 1438
24 214

*15 1812
1032 11
102 10212

*3212 40
*105 10518

2 58
3331 35
51/4 6
938 91/4

*858 938
312 3,4

7812 7812
39 39
434 5
44 4,4
*3 314
211/4 2138
•138
6234 6234

*1301/4 132
3012 3112
571, 59
IN 18

$ Per share $ per share $ per share
4112 4134 *4112 4134 4158 4134
*3 334 *234 334 *234 334
1814 1914 218 1858 1712 1753
38 72 84 14 *34 78
1% 114 118 114 *118 114
*81/4 1314 *81/4 1314 "834 1314

3934 4034 38% 403 3834 39
17 17 *15 20 *15 20

*11012 _--_ 11012 ---- 110 11012
113 113 113 113 113 113

8 71/4 71/4 *712 812
2478 2558 2434 2514 2434 25
*2 238 2 2 178 2
*914 978 914 94 91/4 91/4
*6138 6812 6612 6612 67 67

12 12 1/4 12 38 1/4
'la 14 *4 1 72 78
3034 3234 3012 3214 3012 3114
*3 312 *318 312 *3 312
3814 3914 38 3812 38 3834

*14 158 *114 152 114 114
*47 48 48 48 4812 49
..i. st ...i38- 5_ _i_ 

81/4 9
772 772 71/4 71/4 *71/4 71/4

'10 1012 10 1018 10 10
338 353 312 312 358 31/4

*46 48 *46 48 *46 471/4
*35 3512 *35 3512 .35 3512
107s 1114 1012 1058 1014 1058
9112 92 9114 9214 9078 92
1358 1414 14 1434 1334 14
8 812 71/4 8 734 778
1434 1478 1434 1434 1458 1434
978 10 10 10 *934 10

*85 89 *85 8912 .85 8912
*16 20 *16 20 *16 20
30 30 '30 34 30 30
1714 1712 175  17% 17 1714
1334 1418 1312 13% 1318 1312

*11034 11113 *11034 112 *11034 11114
2532 2534 254 2558 254 2518

*14912 165 *14912 165 *14912 165

1612 1678 1634 1738 161/4 1718
*51s 812 54 518 *514 16

1658 1738 1612 1718 1638 161/4
*158 2 *152 2 *158 2

9% 934 914 958 914 912
1214 1234 1214 1212 12 12

*21 28 *21 28 *21 28
*7 74 *7 74 "652 712

.55 60 *55 5934 *55 5934
__--
80 -80- -80" 16- "8038 Iiiii
353 384 338 353 358 334
*37 4 *37 4 *378

.67 75 *67 72 '67 70
*3213 3378 *3318 338 3312 3378
10 1018 10 1018 10 1018
*914 10 9% 912 914 938
*3918 401/4 3912 4 14 "3914 4034
5614 58 5712 58 5712 5912
1412 1473 1412 147 1458 15

12318 12318 12318 12412 12412 12412
278 3 3 3 *234 3
4 414 37 4 378 37

434 5 5 5 434 434
1214 1214 *11 1158 1112 1112
1312 1418 13 1314 1314 1338
•113 11/4 vg 118 *118 11/4

11418 11412 *Ill 11412 *111 113
3514 3534 34 3514 334 3418
2538 251/4 2538 251/4 251/4 2534
*27 29 2714 2714 *274 28
4814 4938 4812 4938 4814 4918
1538 1534 *15 1538 *15 1578
61 6114 6058 6112 6112 6178
138 133 *118 112 *118 138
4 418 *334 44 0378 4

*3712 45 *371 2 45 *3713 45
938 934 914 913 *914 938
514 512 54 514 514 538
212 212 258 252 212 258

-7721-8 13-1-2 -771 W- '7'7438 1747-8
*11814 119 11814 119

1714 1712 1612 18
238 212 213 212
612 612 64 612

4412 412 *4 412 *4 2 4142
*14 12 14 14
*1,2 2 *113 134 112 113
734 734 *71/4 734 712 753
412 112 *41/4 434 *438 412

2118 2134 x2138 2 134 21 2112
3414 35 3313 344 3312 34
378 4 4 4 378 4
1078 1114 11 1118 11 1114

*1618 1933 •1618 1914 *1618 19
1712 1818 1734 18 18 1814
*50 53 *50 53 *5038 53
6 6 *6 612 "6 612

*7612 80 *7612 80 *7612 80
6 5 *412 5 *438 5
258 258 *214 212 *214 212

*1912 2112 21 2112 2034 2034
so 618 *6 618 *6 612
14 1414 134 1312 1353 1334
2 238 *218 258 *213 212

*1512 1812 *1513 1812 *1512 1812
107g 1138 1034 1138 10,8 1034

102 1023 z9834 9958 9938 9912

*33 40 *3212 40 *3213 40
1054 10538 105 105 105 10518

533 558 558 558 58 558
35 3578 3412 3538 3438 3434
6 814 378 818 6 6
912 934 *918 912 938 938
812 812 *818 9 "814 9
338 4 334 334 312 338
80 8034 *80 82 80 80
3878 3914 3634 3878 Z3612 37
*538 534 *54 514 5 54
412 412 414 414 *414 41/4
212 234 3 3 "258 318
1978 1978 1978 2114 20 21
*138 11* •138 11/4 132 132
6278 6312 *6212 634 6312 6312
132 132 *128 133 *128 133
3112 3112 3012 3012 30 30

25834 60 5812 5912 5812 59%
1772 1814 1734 1814 1712 1778

119 119
1718 17,4
24 312
612 634

Sales

4C°

STOCKS Range Since Jan. 1
On Basis 100-share Lots

July 1
1933 to
May31

Range for
Year 1934for

the
Week

NEW YORK STOCK
EXCHANGE

of
1935

Lowest Highest Low Low High

Shares Par $ per share $ per share per eh $ per share
1,000 Royal Dutch Co (N '' sharee)-- 2912 Mar 12 4212May 23 2858 2858 391g
  Rutland RR 7% pre( 100 3 Apr 18 512 Jan 3 3 412 15
10,900 St Joseph Lead 10 1014 Mar 13 2134May 23 1014 1514 2778

600 Bilt Louts-San 1"ranolsoo----100 34June 6 2 Jan 8 78 118 458
500 in preferred 100 1 Apr 3 212 Jan 8 1 112 613
  St Louis Southwestern 100 6 Apr 15 14 Jan 12 6 8 20

80 Preferred 100 12 Mar 4 2178May 13 12 13 27
9,200
100

Safeway Stores No 1pacior
6% preferred 

3714 Mar 18
10484 Mar 11

46 Jan 2
11114May 20

3534
80

3814 57
5434 108

340 7% preferred 100 10612 Feb 7 114 Apr 22 901s 9812 113%
600 Savage Arms Corp NO par 6 Jan 15 934 Apr 2 412 514 1214

16,000 Schenley Distillers Corp 5 22 Mar 12 284 Jan 3 174 1712 3872
700 Schulte Retail Stores 1 114 Apr 4 4 Jan 2 184 3 8
160 Preferred 100 8 Apr 4 2012 Jan 18 8 16 3034
80 Scott Parer Co No par 65 Jan 2 68 May 9 3714 61 604

8,900 :Seaboard Air Line No par %Mar 4 72 Jan 4 88 I8 2
200 Preferred 100 %Mar 14 14 Jan 5 34 1 3%

10,500 Seaboard 011 Coot Del-NO par 2084 Mar 12 3572May 9 19 2034 8833
200 Seagrave Corp No par 312may 9 478 Jan 26 2% 2% 532

19,200 Sears. Roebuck & 00.- No par 81 Mar 12 4138May 28 30 81 5114

200 Second Nat Investors 1 118Mai 6 2 Jan 7 118 112 44
240 Preferred 1 40 Apr 8 4912May 13 30 32 52
.9_,ioo. Hieneca Copper 

Serval Inc 
No par  

1 782 Mar 13 1018May 22 34
4 1
Os 9

2,600 Shattuck (F 0) No par 714 Mar 14 914 Apr 22 6 64 1372
1,200 Sharon Steel Hool) Nova' 9 Mar 14 144 Jan 21 4 54 134
1,300 Sharpe &Dohme No par 34 Mar 12 54 Jan 3 314 4 772
  Cony preferred eer A-No par 4472 Jan 29 4814 Apr 5 30 3814 49
  Shell Transport & Trading_12 2038 Jan 2 3412May 31 19 19 2612
38,300 Shell Union 011 No par 512 Mar 19 1112May 23 513 6 1112
2,000 Cony preferred 100 6318 Mar 21 97 May 23 274513 57 89

12,700 Sliver King Coalition Mines-5 838 Feb 15 1938 Apr 29 U 514 8 124
2,900 Simmons Co No par 6 Mar 15 1014 Jan 2 6 518 2418
3,000 Simms Petroleum 10 1312 Mar 15 1834 Jan 9 714 714 1718
1,800 Skelly 011 Co 25 612 Jan 15 1132May 23 6 6 1118
100 Preferred 100 60 Jan 22 9114May 23 42 5112 6818
  Sim-Shen Steel & Iron---.100 13 Mar 20 2318May 10 12 15 2712

160 7% preferred 100 24 Mar 12 8514 Apr 20 15 18% 42
2,200 Snider Packing Corp___.No par 1514 Apr 3 20 Feb 15 312 814 1884
59,300 Socony Vacuum 011 Co Ine----15 11 Mar 11 1534May 24 11 1218 197

100 Solvay Am Invt Tr pref.,.- 100 10712 Jan 15 11134May 28 78 86 10812
4,700 So Porto Rico Sugar No pa 20 Jan 80 2838May 24 20 20 3938
110 Preferred 100 132 Feb 4 149 June 4 112 115 137

13,800 Southern Calif Edition 25 10% Mar 13 1738June 6 1018 1018 2218
20 Southern Dairies class A__No par 3 May 6 518May 29 3 512 1038

23,800 SoCullambernBPaolflo Co 
 No par

100
114 Mar 11
1234 Mar 18

158May 21
1918 Jan 7

114
1234

112 314
1478 3334

6,600 Southern Railway 100 71/4 Mar 11 16% Jan 4 783 1112 3612
1,400 Preferred 100 10 Mar 13 2058 Jan 4 10 14 4114

Mobile & Ohio stk tr offs -100 25 May 11 3314 Jan 12 25 311k 4734
100 Spalding (AG) & Bros-No par 5 Mar 14 734Nlay 24 5 6 13

1st preferred 100 42 Apr 2 63 May 16 3014 80% 74

... 550
Spang Chalfant & Co Inc-- No par  

Preferred 100 5912 Apr 3 85 MAY 14
7
20

7 1538
30 66

1,600 Sparks Withington No par 318 Mar 13 534 Jan 2 278 21/4 8
 Nopar

  SDeParerf'kerr ed 100
31/4May 14
95 Mar 23

7 Jan 22
74 Jan 7

1%
3012

2 7%
39 6412

200 Spencer Kellogg & Sons ....No par 32 Apr 3 3614May 11 1214 1584 3318
23,700 Sperry Corp (The) • I 0 1 7% Mar 14 1058May 24 358 5% 11%

500 Spicer Mfg Co No par 812Mar 14 1234 Apr 22 13
90 Cony preferred A No par 3314 Feb 14 4112May 3 18 2184 4114

5,500 Spiegel-May-Stern Clo___No par 4378 Mar 27 7912 Jan 17 74 19 7634
24,100 Standard Brands  parNo r 1358 Apr 30 1912 Jan 3 135s 17% 2514

80 Preferred 

_N 

 

0

12258June 4 130 Apr 9 120 12114 127
1,400 Stand Comm Tobacco-No par 212 Mar 15 478 381121 24 8 8
3,600 Standard Gas & El 0o---No par 112 Mar 15 484 Jan 3 112 382 17

2,600 Preferred No par 134 Mar 15 584 Jan 10 184 488 17
800 16 cum prior prof No par 434 Mar 15 124 Jan 3 484 10 33

1,900 17 cum prior prof No par 6 Mar 15 16 Jan 7 6 1114 384
100 Stand Investing Corp No par 1% Mar 9 1% Jan 7 7g 78 178
400 Standard 011 Export pref.-100 111 Jan 3 116 Apr 6 9412 961k 114

23,000 Standard 011 of Calif No par 2734 Mar 15 3878May 24 284 284 £272
14,000 Standard 011 of Indiana 25 23 Mar 15 2714May 9 23 2312 2714

200 Standard 011 of Kansas 10 2612 Apr 30 82 Feb 18 19 26 41
57,400 Standard ()Hof New Jersey-25 3534 Mar 18 5012,May 23 331s 3914 5015

700 Starrett Co (The) L S----NO Par 1212 Mar 14 1658May 16 a 6 toss
3,800 Sterling Products Ino 10 5834 Jan 15 67 Apr 25 4534 6714 6612
400 Sterling Securities ol A.--No par 118 Mar 19 172 Jan 18 1 114 3
300 Preferred 

No Pa
318 Mar 28 54 Jan 3 258 3 7

  Convertible preferred 50 36 Mar 5 41 May 24 2818 80 38%
5,900 Stewart-Warner 5 658 Mar 6 1014 Apr 25 412 412 10'8
7,200 Stone & Webster No par 212 Mar 14 534May 31 212 378 13%
5,900 /Studebaker Corp (The) new __1 214 Apr 17 3 Mar 11 214

Preferred 100 358Mar 8 21 Jan 3 358 Yr IF
700 Sun 011 No pa 60% Mar 20 7514May 25 42 502 7414
140 Preferred 100 11512 Jan 10 121 Mar 23 96 100 118

2,600 Superheater Co (The)____No pa all Apr 4 18 June 7 all 1112 2514
2,700 Superior 00 I 14 Jan 2 3 Apr 17 114 114 314
600 Superior Steel 100 5 Mar 18 9% Jan 7 Ps 438 1534

420000 (The) 50 814 Mar 6 514 Jan 3 318 318 584Tsw=cotovotaer
No par Ig Apr 15 78 Jan 4 14 88 212

200 Class A No pa 114 Apr 29 284 Jan 4 114 14 Ps
1,200 Telautograph Corp 5 712Jtme 7 972 Jan 9 74 /12 1514
400 Tennessee Corp  5 4 Mar 15 54 Jan 26 318 318 634

18,600 Texas Corp (The) 25 1612 Mar 13 2384May 17 1612 1953 29%
7,400 Texas Gulf Sulphur No par 2884 Apr 4 3684 Feb 19 2234 30 4314
4,900 Texas Pulite Coal & 011 10 314 Jan 2 414 Jan 18 24 24 912
12,300 Texas Pacific Land Trust 1 8% Jan 15 1212May 14 6 61/4 12

100 Texas & Pacific Ry Co 100 14 Apr 12 2534 Jan 10 134 1312 4314
5,400 Thatcher Mfg No par 1318May 8 1933 Feb 15 8 8 18
100 83.60 oonv pre No par 50 May 4 5512 Apr 22 3858 39 524
800 The Fair No par 514 Apr 10 714 Feb 14 4 4 1218

Preferred 100 6112 Jan 7 82 Jan 29 45 50 83
2,800 Thermold Co 1 212Mar 7 512May 24 212 212 9%
500 Third Avenue 100 214 Apr 26 5 Jan 5 214 4 814
300 Third Nat Investare 1 16 Mar 15 2112May 25 13 1318 22%
  Thompson (J 11) 25 512 Jan 7 612May 17 47 472 11
2,700 Thompson Products Inc.- No par 131/4 Mar 13 1778 Jan 1 10 10 2014
5,300 Thompeon-Starre11 00.-NO Par 158 Mar 15 34 Jan 7 182 184 512

22,000
13.50 CUM prof No par

Tidewater Assoc 011 No Par
17 Apr 23
7,8 Mar 18

2012May 4
12 May 23

17
87 758

17 2412
8 1418

1,900 Preferred 100 84 Jan 8 10212June 4 gr 4388 602 87

  Tide Water 011 No par 26114 Mar 20 3212May 28 18 24 40
500 Preferred 100 109 Feb 15 10584May 7 62 80 10012

1,600 Timken Detroit Axle 10 458 Mar 15 714 Jan 3 3 372 812
1,900 Timken Roller Bearing-No Par 2838 Mar 15 3614 Jan 8 21 24 41

10,200 Transamerica Corp No par 478 Mar 12 7 May 24 478 54 8,2
2,100 Transcon & Western Air Ino___ 5 714 Mar 29 1058 Apr 24 74

-it; -1-31;400 Tranaue & Williams MI- No par 518 Mar 14 10 May 23 44

6,100 Tr -Continental Corp No par 178 Mar 13 414 May 27 178 3 ea.
400 6% preferred No par 69 Apr 4 82 May 29 51 6014 78

11,100 Trice Products Corp No rpar 36 Feb 7 4212 Jan 7 2534 33 4212
2,600 Truax Traer Coal 

_ NNo ve
4% Jan 15 678May 10 112 Ps 512

600 Truscon Steel 10 3% Mar 13 6 Jan 8 388 Vs 94
600 Twin City Rapid Trans.. NO Par 212June 5 5 Feb 19 84 vs 212
220 Preferred 100 18 Mar 18 2734 Feb 18 44 6 39
100 Ulan & Co No par 114 Mar 13 214 Jan 4 1 4

1,900 Under Elliott Fisher Co  No par 5353 Mar 29 67 May 27 2218 30 5872
10 Preferred 100 127 Jan 18 133 Apr 5 95 102 12878

1,400 Union Bag & Pap Oorp_No par 29 May 28 5012 Jan 22 29 394 6078
33,800 Union Carbide & Carb-No par 44 Jan 15 61 May 28 II 31 357k 5071
12,600 Union Oil Offili0111i111 25 1484 Feb 6 201sMay 23 114 114 204

For footnotes see page 3850.
2M4
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

/fano. Sines .7a. 1
On Basta of 100-share Lots

July I
1933 to
2.f4,- 31
1935
tow

$ per sh
8212
6278
1334
818
31/4
7
19
10414
2014
112
2034
618
234
50
3
4912
914
8212
1
214 I

1418
24
46
37
10814
15
1/4
414
12
1314
1
4
14

11
412
60
3414
110
31/4
32
318
7
45

3
918
1712
531/4
5112
2712
6714
8134
1241/4
40

31 78
12

1914
1114
334

541/4
234
11/4

10
5714
60
3
15

38
95
1
154
1

4 31/4
4 154
* 80

114
5
11/4

24
214
12

52
212
772
1312
3
60

2,
15
49

34
391/4
38
8812
781/4
11/4
1/4
512
712
1 14
21/4

2058
32 1524
271/4
77
5
15
1214
18
21
1112
34
81/4

1312
114
4
1

2278
34
1114
53
35
1134
2512
20
12
471/4
1132
234
25
104
121/4

"30
14
3

Banos for
Year 1934

Saturday
June 1

Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Friday
June 7 Lowest Hohest Low High

---
S per share
90 13372
7134 89
1558 2534
818 1514
314 612
8 17
2114 2914
107 120
35 501/4
218 81/4
2114 3772
914 1814
342 1072
5934 7524
34 714
59 77
1112 2018
86 9938
158 358
4 1344

30 68
214 814
54 76
4014 83
11212 140
1672 4873
1/4 3
414 24
151/4 33
1612 191/4
11/4 4
4 14

14 114
11 2712
6 1514
6314 78
3414 51,4
115 148
41/4 104
32 841/4
512 1172
7 1934
45 80

a 121/4
11 24
2418 6114
981/4 141
5412 6512
2938 5978
6714 991/4
99 140
126 150
481/4 87
112 542
54 178

1914 2212
14 3134
412 1212

25414 98
2452 361/4
11/4 51/4

10 28
591/4 84
65 80
352 9
1818 27

52 82
95 112
11/4 41/4
338 852
11/4 612
4 872
2214 '291/4
8412 1161/4
21/4 61/4
5 12
114 31/4
24 38
234 814
15 3178
1 31/4
31/4 1373
8 2878
1312 31
3 7
65 90

114 214
151/4 3544
521/4 7424

441/4 70
511/4 80
45 28812
8912 11052
781/4 105
144 614
12 212
712 1714
91/4 23
252 812
41/4 1712
2912 8672
1572 36
2712 471/4
82 95
0 1512
161/4 2912
1472 2714
2412 29
24 36
111/4 29
34 57
15 281:

2114 3112
112 372
5 111/4
2 51/4

2712 3412
04 9
1214 321/4

-4114 65-14
1312 3172
3112 53
231/4 42
181/4 75
5412 78
14 22,2
23,4 74
28 47,2
13 2234
121/4 3334
34 5934
112 41/4
332 744

$ per share
9314 9111
*8434 851/4
24 24
1112 111/4
512 612
*7 934
21 2118

*11312 1141/4
5334 54
3 318
3118 3214
914 912
*8 912
*76 8534
378 4
8414 8434
1318 1312

*1011/4 10212
*212 3
234 278

14 15
418 414

*6014 62
5612 57

*143 145
*32 34
114 11/4

*1314 1512
175s 18
*2078 2118

*58 2
*7 84

1432 141/4
658 7

*77 84
4934 51

*15412 157
614 6,4
3918 4012
7 7
13 13
6034 6034

41/4 434
111/4 12
2858 2914
106 112
70 70
301/4 311/4
85 85

*131 13978
*156 2. _
*5114 136.34

173 15s
34 78

*221/4 244
12 124
17 1712
101 101
*3414 3658
*234 3
1712 1712
*95 98
99 99
3 312

*15 25

*7314 75
*115 _ __
*118 112
*2 21/4
*118 212
*5 512
2614 2678

*117 11712
2 24
*812 8
*112 134
*36 3712
314 318
2112 2112
*1/4 I
41/4 518

*1112 13
*2114 2314
*4 411
*80 95
•118 114
3012 31
781/4 7614

59 60
*65,2 87%
5912 5912
11678 11678

*10812 10914
*1 11/4
*33 12
*714 712
*10 1138
*138 1 12
*3 312
2814 29
201/4 21
4312 4438
102 102
1118 1118

*3158 32
1778 18
*22 271:
30 30
•16 17%
*51 6312
978 10,4

141/4 141/4
134 134
838 838
2 2

*3512 3534
41/4 5

(15 6534
57 5714
*1414 15
36 3612
*281/4 3018
42 42
7972 791/4
1952 20
21/4 234
344 344
2378 2458
141/4 15
41 41
*112 15s
3 3,8

$ per share
95 9512
85 854
24 2412
111/4 1218
55s 553
*6 934
21 21

*11312 1141/4
5518 5518
3 314
3212 3418
938 91,
93s 91/4
80 80
*378 438
8414 8412
1312 1378

*102 103
212 212
114 253

10 15
418 412

*6038 67
58 58
145 145
*32 3412

1 14 114
13 13
1731 18
*2078 21
•1/4 2
*714 9

*1473 1458
712 71,

*79 833-4
511/4 5212
157 157
*6 7
3912 4034
7 7
1318 1318
*62 65

*434 5
12 1214
30 3012
11014 112
*70 7334
3114 32
8412 86

*132 13978

*156-- *5114 -6-03-4
11/4 11/4
34 54

*221/4 2418
1214 1214
17 1778
*9812 100
35 35
234 234
1812 1812

*95 98
9812 99

••  . --------4
*15 25

*74 77
*115 125

14 14
*218 21/4
*114 212
5 5
2614 2612
117 117
Vs 2

.634 717
*112 138

*36 3712
314 338

*2112 23
*1/4 1
54 51/4

*10 1434
*2153 24
414 414

*80 95
*118 114
3034 311/4
75 76

58 59
.6512 68
5812 6014
11612 11612
*10812 10914
*1 118
38 38

773 71/4
•10 1 117
*11/4 112
.3 314
2912 3038
2012 21
441/4 4578

*102 105
*1118 121/4
*311/4 32
19 1912

•22 2712
*27 2912
*16 1734
*60 6318
1014 1034

*1412 15
*112 2
*718 812
.14 2
3512 3512
5 5,8

65 6514
5712 58
15 15
3612 37
3012 311/4
42 42
*7934 80
*1914 22
234 21/4

*30 35
24 2114
1472 15

*40 43
112 11:
34 3,8

5 per share
9534 9712
854 86
24 2414
1218 1234
534 6
*7 934

*2114 2112
*11312 1141/4
56 57
3 314
3312 3514
912 912
914 91/4
80 80
378' 378
85 8634
13 14
103 103
*231 278
172 2

1014 121/4
414 412

*6012 65
59 60
145 145
*32 3412

114 Di
*13 1412
1812 1914
2078 2078
*58 112
*714 9

145g 1518
*718 712
*79 84
5212 5358

*155 157
638 638
40 41
712 8
1258 131/4
62 62

438 434
12 1212
3034 3114
108 111
70 70
3178 3278
86 8734
135 135
*156 __
*5234 663-4

117 11/4
34 34

*2238 244
1212 13

.18 19
*9812 100
*35 36
234 3

*1812 1912
*95 98
98 ii8

*15 25

*74 77
*115 125
*114 138
*2 214
*111 2
*5 54
2073 2678
1161/4 117

172 2
*7 8
*112 134

*36 38
338 312
23 23
*1/4 1
514 51/4

*13 1434
*19 23
*4 478
*80 95
*118 114
31 3114
76 76

5712 5712
6714 681/4
5918 5918
11612 117
*10812 10914
*1 11/4
*38 12
74 7,8

*1012 1 158
*138 112
3 3
30 314
2078 2114
4618 4714
104 105
*1118 1112
32 32
191/4 193:

*22 2712
*27 30
*16 171/4
6518 6612
1073' 1078

1434 1434
*134 2
*7 812
*11/4 2
3512 3512
51s 51/4

6512 6512
5818 5912
*1512 17
3814 3914
3214 3212

.4312 4678
*7934 804
*1914 21

234 234
*31 36
2413 241/4
1539 155*

*41 43
.11/4 134
34 332

$ per share
97 9834
*85 86
2414 2412
1212 128
51/4 57s
*6 934
211/4 2234

*114 11444
5714 5731
314 312
3434 3614
914 912
.834 934
31 81
378 4
86 8638
137s 1414
103 103
*234 278
112 2

1012 12
414 412

*6012 65
GO 61
113 14.5
*32 3412

114 114
*13 1412
1812 1914

*207s 2114
*53 1,2
*714 9

1538 1512
718 718

*77 84
5314 5478
157 157
*638 678
41 4112
753 8
13 1314

*61 65

458 478
12 1234
3034 3214
10614 109
70 70
3214 33
8634 8734

*13012 13812
•15612 _
*54 -6634

11/4 131
*34 78

*221/4 2418
131/4 131/4
18 181/4
9812 100
*35 36
234 273
19 19
95 95
9814 9812
*2 312
*15 25

77 77
*115 125

11/4 11/4
*2 218
*114 2
5 518

*27 2778
*117 11712

178 2
*74 8
14 134

*37 3734
338 414
2434 2714
*1/4 1
514 512

*11 14
*2114 23
4 4

*80 95
*118 14
3214 33
*7612 7614

6112 6112
6814 70
61 6214
11612 117
10914 10934
*1 11/4
*38 12
718 712

•1058 11-73
138 138
278 3
3012 3178
21 2114
47 4834
105 10514
1118 12
32 32
*194 20
*22 2712
*27 30
.16 18
*62 65
1014 1034

141/4 141/4
134 134

*712 812
2 2

3512 3512
5,4 512

6512 6612
5918 60
*1514 1678
39 3931
3214 3214
44 44
*80 8073
1938 2018
21/4 278

*3212 36
2434 2512
1539 1573
4112 12
11/4 11/4
338 312

$ per share
8734 9834
*8412 86
2414 2414
1214 1278
558 534
*6 914
22 2278

*114 1141/4
5718 58
314 3,2
3434 3614
918 938
9 9

*81 85
*378 4
8612 87
1334 14

*10318 1031/4
*234 278
11/4 178

11 12
414 438

*6012 6612
5912 5918

*14314 14512
317 32
158 11/4

*1314 1412
18 1812
2078 2078
*58 112
*714 9

1534 16
7 7

*77 84
5418 55
157 157
638 638
4034 4114
734 778
1234 13

*61 65

458 434
12 1258
3014 31
107 10912
701/4 7034
3178 3212
8614 87

*13012 13812
•15612 

- ___-*5234 6634
11/4 134
34 34

*2238 2418
13 1312

*1778 18
9812 9812

(13434 3434
234 234

*18 19
*90 97
99 99
*218 3
*15 25

*7312 79
*115 _
*114 138
218 214
*114 2
*518 5,4
27 27

*117 11712
178 178

*618 8
*112 134
3714 3714
418 412
26 2814
*78 1
5 5,8

*11 1114
22 22
*418 458
*80 95
*118 114
3234 33
7534 76

60 6114
69 6912
61 6214
11634 11634
111 111
*1 11/4
*38 12
71/4 71/4

*1012 1118
138 138
278 278

2934 31
2112 22
47 484

*105 10514
*111/4 12
*3112 32
.1834 1912
*22 2712
*27 30
*16 18
*63 671/4
1061 1038

1414 1412
*158 134
*712 9
*2 218

*3512 3534
5,8 514

6534 6614
5934 6014
1514 1538
3838 3934
32 32
4412 4412
801/4 801/4
*1912 201s
258 258

.33 38
25.1s 2538
1514 1514
*401/4 43
*112 134
3,4 373

5 per share
99 9938
8514 8514
2414 2412
1218 1212
.558 534
*6 914  
221/4 2314

*114 11434  
5612 5712
3,8 338
35 37
9 9
91/4 91/4

*81 85
*3714 4
8714 8712
1358 14

10312 1031/4
*234 278
2 2

1134 12
414 414

*6012 6612  
*5914 60
145 14512
*31 3158
*118 112
*1312 14
1818 1814

*21 2112
*38 112  
*714 9

1534 1534
*7 712
*77 84  
5414 5512

*155 157
*618 612
401/4 41
*712 8
1273 1234

*61 65

438 478
1178 12
3038 3012
1074 109
7012 7012
3138 3258
8512 8512

*13012 13612
*15612 

---  *5234 6634
112 158
*58 78

*2238 2418  
121/4 13
1734 181/4
OS 100
35 35
21/4 234

*1712 19
*94 97
*9958 100
*218 3
*15 25  

*77 79
 *115

*114 11/4
*2 238
*114 2
*518 5,4
2634 27

•117 11712
178 2

.612 8
*158 134
*37 3812

418 412
26721 2778
713 78
5 5

*1114 14
*2112 22
•419 5
*80 95
*118 114  
33 33
76 761/4

60 6012
69 6912
*61 6212
1161/4 117
11012 11012
*1 Ds  
*38 12
714 71/4

*1012 Ills  
•152 112
*234 314
2934 3072
22 2212
4612 4758

*105 10514
*1112 12
32 32
1812 1834

*22 2712  
*27 30
*16 17
*6212 6518
10314 1034

1414 1414
*11/4 11/4
*734 858
2 2

*3512 3534
54 514

6612 6634
5912 594
1514 1514
3834 381/4
32 32
4634 4678
80 8114
x1912 1917
234 234
33 33
2512 2512
15 15

*37 43
*112 134
238 318

Shares
7,900
600

2,200
15,300
3,800

4,000

3,900
68,800
71,400
7,700
900
40
900

7,200
39,400

400
100

4,000

2,180
4,200

1,900
120
30

1,200
10

4,600
200

1.400
1,300

8,900
60
300

6,500
2,200
3,900
300

2,900
8.700
9,400
9,700
700

41,300
2,800
100 

3,700
800

2,000
2,100
150
300

1,700
400
100
200
50

10

200
200

300
2,200
160

2,100

100
100

84,400
2,310
100

3,500

100
300

2,900
1,300

210
550
520
410
180

200
1,900

200
900

28,700
6,000

61,900
50
500
210

1,200

20

300
11,000

800
200
100
500
300

12,800

-3,500
12,100
2,600
930

1.000
90

1,000
600

2,000
70

6,100
1,800
300
200

9,900

Par
Union Paclf10 100
Preferred 100

Union Tank Car No par
United Aircraft Corp 5
United Air Lines Tramp v I c 5
United American Brach_ _No par
United Biscuit No par
Preferred 100

United Carbon No par
United Corp No par

Preferred No par
United Drug Inc 6
United Dyewood Corp 10

Preferred 100
United Electric Coal No par
United Fruit No par
United Gas Improve No par

Preferred No par
8United Paperboard 100
United Piece Dye Wks___No par

614% preferred 100
United Stores clam A____No par

Preferred class A No par
Universal Leaf Tobacco  No par

Preferred 100
Universal Pictures 18t pfd.-100
Universal Pipe at Rad 1

Preferred 100
U S Pipe & Foundry 20

let preferred No par
US Distrib Corp No par

Preferred 100
  United States Express 100

II S Freight No par
US de Foreign Scour No par

Preferred No par
U S Gypeum 20
7% preferred 100

U S Hoff Mach Corp 5
U S Industrial Aloohol___No Dar
U 8 Leather v I c No par

Class A v t e No par
Prior preferred VI a 100

U S Realty & Impl No par
II S Rubber No par

1st preferred 100
U S Smelting Ref & Mln 50

Preferred 50
US Steel Corp 100

Preferred 100
U S Tobacco No par
Preferred 100

Utah Copper 10
Utilities Pow & LI A 1
Vadsco Sales No par

Preferred 100
Vanadium Corp of Am_No par
Van Raalte CO Inc 5
7,7 1s5 pref 100

Vick *Chemical Inc 5
Virginia-Carolina Chem -No par
6% preferred 100
7% preferred 100

Virginia El & Pow $8 pf __No par
Virginia Iron Coal & Coke  100
5% prof 100

Vulcan DetInnIng 100
Preferred 100

:Wabash 100
Preferred A 100
Preferred B 100

Waldorf System No par
Walgreen Co No par
614% preferred 100

Walwortb Co No par
  Ward Baking class A__No par
 No par

Preferred 100
Warner Bros Pictures 5
33.85 cony prat No par

Warner Quinlan No par
Warren Bros No par

  Convertible prat No par
Warren Fdy & Pine No par
Webster Eisenlohr No par
Preferred 100

Wells Fargo & Co 1
Wesson 011 & Snowdrift __No par
Cony preferred No par

West Penn Elea class A_ No par
Preferred 100
6% preferred 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod el A __No par
Class B v t c No par

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

_ _100Western Union 
Telegraph-Westingh4e Air BrakeNo par

Westinghouse El & Mfg 50
1st preferred 50

Weston Elea lnstruml_No par
Class A No par

Westvaco Chlorine Prod..- No par
Wheeling & Lake Erie RI Co_100
6% non-corn preferred__100

  Wheeling Steel Corp No par
Preferred 100

White Motor 50

White Rk Min SPr ott ----No par
White Sewing Machlne __ _No pa
Cony preferred No par

Wilcox 011 & Gas 5
Wilcox-Rich Corp clam A _No par
Wilson & Co Inc No par
 No par

$8 pref 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 25
Yellow Truck & Coach al B.--10

Preferred 100
Young Spring & WIre___No par
Youngstown Sheet & T___No par
51/4 preferred 100

Zenith Radio Corp Vs par
Zonite Products Corp 1

$ per share
8212 Mar 28
7912 Nf ar 14
207, Mar 13
978 Mar 13
412 Mar 13
7 Mar 29
2014May 16
113 Jan 18
46 Jan 28
112 Feb 27

2034 Mar 13
9 June 7
412 Mar 13
65 NI ar 21
352 Mar 13
7158 Feb 6
914 Mar 18
8712 Mar 15
212 Jan 28
114Junc 3

10 June 3
312 Apr 4
46 Apr 3
51 Mar 15
13314 Feb 9
31 May 9
11/4 Jan 16
12 Feb 6
141/4 Mar 14
1914 Jan 7
112 Apr 9
6 Apr 9
14 Jan 2

11 Mar 14
412 Nf ar 12
651/4 Mar 26
4012 Mar 12
143 Jan 11
5 Feb 6
354 Mar 13
34 Mar 15
7'j Mar 16
53 Jan 22

3 Mar 13?
94 Mar 13
24l Star 14
95 Apr 5
6278 Jan 3
2712 NI ar 18
731/4 Mar 18
11918 Jan 4
14934 Feb 11
40 NI ar 22
1 Mar 15
12 Mar 15

191/4 Apr 11
111/4 Apr 11
1114 Feb 7
91 Feb 20
34 Nf ay 28
212 Mar 18
1712June 1
85 Jan 4
7212 Jan 4
3 May 29
15 Feb 19

8312 Ntar 29
10914 Feb 5
1 Apr 1
134 Mar 1
1 May 22
41 Mar 11
2S14June 1
114 Jan 7

114 Feb 28
5 Mar 14
114 Feb 28

2812 Jan 12
214 Mar 15
1412 Mar 13

52 Mar 15
212 Mar 15
MI Mar 20

21 Mar 27
4 Mar 14
85 Apr 29
1 Jan 5

301: Jan 15
72 Jan 29

34 Mar 6
3978 Mar 6
36 Mar 14
1041/4 Jan 17
95 Jan 2
11/4 Feb 27
1/4May 1
51/4 Mar 15
712 NI ar 30
itolay 3
238 Feb 28
2058 Mar 14
18 Mar 27
321/4 Mar 18
90 Feb 5
10 Mar 18
29 Jan 4
1684 Mar 13
18 Jan 3
25 Mar 14
1414 Mar 28
4812 Jan 12
61/4 Mar 15

1312 Mar 22
11/4 Mar 15
6 Jan 11
1 Mar 14
34 Feb 5
378 Apr 3
251/4 Feb 7
58 Apr 2
51 Jan 15
111/4 Mar 12
251/4 Mar 13
20 Apr 4
3512 Mar 13
731/4 Mar 13
171/4 Apr 9
21/4June 6

3112NI ay 8
18 Mar 18
13 Mar 15
3812 Apr 11

1 14May 6
258June 7

$ per share
11112 Jan 10
881/4 Jan 11
2614Nfay 24
154 Jan 7
61/4 Jan 31
11 Apr 24
2612 Jan 9
11712 Jan 2
6018May 24
312June 5
37 June 7
1314 Jan 7
1134Nlay 16
9012Nfay 23
712 Jan 9
9234May 14
1414June 5
10334June 7
314 Apr 22
578 Jan 7

331/4 Jan 24
712 Jan 3
8512 Jan 19
631251ay 21
150 May 6
401/4 Mar 15
218 Jan 18
1938 Mar 6
22 Jan 7
21 NI ay 23
21/4 Jan 3
10 Jan 9

12 Jan 4
16 June 6
9 May 17
84 Jan 22
5534May 27
157 May 17
75sMay 24
4614Nfay 24
85851sy 22
1434May 21
66 May 20

7 Jan 7
1714 Jan 3
421/4 Jan 7
12412 Apr 25
7314Nlay 10
4012 Jan 8
94 Jan 23
14034Nfay 16
155 Apr 26
5114May 6
24 Apr 5
14 Jan 2
23 May 24
2144 Jan 7
2014May 15
10278May 21
3712 Marl!
458 Jan 3
2714 Feb 1
13018May 6
100 May 28
4 Mar 5
154 Feb 28

83 May 10
110 Mar 12
21/4 Jan 8
312 Jan 4
234 Jan 19
712 Jan 10

31 Jan 3
120 Apr 24
31/4 Jan 7
814N1 ay 20
17.May 20

4034Nlay 22
41/4 Jan 2
2S14June 6
11/4 Jan 2
64 Jan 7
1614May 17
28 Jan 8
6 Jan 2
90 Feb 18
114 Jan 24
39 Feb 18
78 Apr 24

62 Apr 24
70 Apr 24
8212 Apr 24
11778 Apr 25
11358May 22
214 Jan 8
1/4 Jan 8
91/4 Jan 7
1134 Feb 20
338 Jan 7
772 Jan 7
341/4 Jan 7
27 Jan 9
5014Nlay 23
10514June 5
1378 Jan 2
34 May 14
2312 Jan 3
25 May 14
30 May 20
2014 Jan 21
7018May 20
1858 Jan 3

2412 Jan 9
238 Jan 22
912 .1..n 24
21/4 Jan 8
3512Nf ay 27
7 Jan 2
311/4 Jan 3
75 Feb 28
611/4Nfay 28
2112 Jan 7
4472 Jan 23
3312Nfay 21
531/4 Apr 24
8234 Apr 28
24 Feb 1
41/4 Jan 7
42 Feb 19
2834Nfay 28
2172 Jan 8
56 Jan 21
212 Jan 8
44 Jan 10

For footnotes see page 3850.r  ...,
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3860 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly June 8 1935
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"-except for income 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
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.

of the

1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 7

Z._
;4
Iti t
...a.
-

Week'.
Range or
Friday's

Bid & Asked

.3
tilt
co t'il'

No.

July 1
1933 to
May 31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Juno 7

-...,
*"t a= t
X, 2.,

Week's
Range or
Friday's

Bid & Asked

;
_ein.
r0

July I
1933 is
May 31
1935

Range
Since
Jan.

U. S. Govornment. Low Mot Low Low High Foreign Govt. & Munle. (Con.) Low Hioh No. Low Low High
First Liberty Loan-334 of '32-47.__ .1 D 100.2 100.3 21 99 100.2 105.14 Cordoba (Ploy) Argentina 72 __1942 J J 78 78 1 2518 70 80
Cony 4% of 1932-47 .1 D  _ ... ____ 10117 101 102.20 Costa Rica (Republic of)-
Con• 41.4 % of 1932-47 .1 13 100.2 100:3 33 99.28 100.2 104.4 *78 Nov 1 1932 coupon on 1951 MN .29 --------1734 3018 3514
26 cony 44 % of 1932-47 J D ..._ ____ ____ 102 102.4 103 *78 May 1 1938 coupon on__ __195I ,,.... 1818 183------1734 2534

Fourth Lib Loan 434% of 1933-1938 A 0 102 102.2 54 100.30 102 104.16 Cuba (Republic) fsi of 1904 1944 M X *9838 --------6853 9412 100
Treasury 43{8 1947-1952 A 0 116.7 116.23 107 104.10 113.6 116.28 External 53 of 1914 set A 1949 F A

*87- _--
---- 8312 90 95

Treasury 434-3.348__Oct 15 1943-1945 A 0 105.22 106.7 413 97.26 102.28 106.20 External loan 414s 1949 F A *8634 8878 - - - 6178 84 91
Treasury 4s 1944-1954 J 0 111.10 111.21 150 101.18 108.24 111.28 Sinking fund 514s ___Jan 15 1953 J ..1 91 91 61 77 9234
Treasury 34, 1948-1956 M 8 109.16 110.5 588 99.26 107 B.1.10 *Public wks 534s .....:June 30 1945 J D 3412 36 28 1934 2312 42
Treasury 334s 1943-1947 1 D 106.21 107.6 217 98.5 102.28 107.12 •Cundlnamarca 634s 1959 MN 1014 11 12 834 834 1438
Treasury 35 Sept 15 1951-1955 M 8 103.1 103.18 441 93.12 100.20 104.10 Czechoslovakia (Rep of) 88 1951 A 0 102 10312 18 7734 9512 105
treasury 39 Dec 15 1946-1948.0 0 103.4 103.20 2,064 97.26 100.20 104.10 Sinking fund 88 ser B 1952 A 0 10234 105 10 77 9512 105
Treasury 352s____ June 15 1940-1943 J D 107.22 107.28 63 98.12 104.15 108.3 Denmark 20-year ext1 8s 1942 1 J 10118 10158 107 7974 9834 105
Treasury 342/1__ Mar 15 1941-1943 M 8 107.21 107.29 38 ass 104.14 108.6 External gold 534e 1955 F A 9578 9612 90 75 93 101
Treasury 3348...._ June 15 1948-1949 J D 1045 104.25 372 94.28 101.26 106.11 External g 4 ;48__Apr 15 ___A962 A 0 8678 8778 66 81 8212 9638
Treasury 334e 1949-1952 J D 104.6 104.20 651 101.6 101.15 105.8 Deutsche Ilk Am part ctf 8s ____1932
Treasury 314. Aug 1 1941 F A 107.23 108.3 1,538 97.27 104.18 106.11 *Stamped extd to Sept 1 1935 ___ ,6414 67 ---- 4812 5514 70
Treasury 334e 1944-1946:...,-, 105.19 106.1 752 99.24 102 24 106.15 Dominican Rep Cuat Ad 5348-194291 8 6114 62 6 40 6112 7112
Treasury 23.4s 1955-1960 m 6 101.3 101.15 2.785 100.14 100.15 101.26 1st ser 534, of 1928 1940 A 0 55 55 4 36 55 64
Fed Farm Mtge Corp 35.(e------1964

 
51 81 103.14 103.19 240 98 101.14 104 2d series sink fund 534s 1940 A 0 5478 5514 11 36 5478 64

38 Nov 15 1944-1949 M 5 101.18 102.1 341 94.27 89.16 102.12 *Dresden (City) external 78 __ _ A945 MN *____ 37 ____ 27 35 434
38 Jan 15 1942-1947.1 J 101.22 102.1 228 100.20 100.20 102.15
234 Mar 11942-1947 M 8 100.26 100.30 30_ -

-9416
100.24 101.1 *El Salvador (Republic) 8s A ___1948 J J *51  __-_ 36 6512 6512

Home Owners Mtge Corp 4s 1951 J 1 100.7 100.8 42 100.7 101.18 *Certificates of deposit J J 46 18 8 35 46 62
38 series A 1952 MN 101.16 101.28 581 94.26 99.18 102.14 Estonia (Republic of) 76 1967 1 J 95 95 2 4812 8412 96
248 1949 F A 100.6 100.13 412 5225 99.20 100.21 Finland (Republic) ext 68 1945 M S 10514 106 5 70 10312 108
State & City-See mote below. External sink fund 614e 1956 51 S 102 10234 5 7012 1014 10434

*Frankfort (City of) 818 Sis 1953 M N 2118 2238 7 20 2118 3514
Foreign Govt & Municipals French Republic exti 734e 1941 1 D 1674 178 91 126 1651z 190
Agricultural Mtge Bank (Colombia)- External 7e of 1924 1949 I D 173 177 78 12712 16912 190
*Sink fund 6s Feb. coupon on. .1947 F A *2114 23 ____ 1834 21 3312 *German Government Interne-
*Sink fund 68 April coup on ....1948 A 0 21 2114 3 1538 1912 32 tional 35-yr 534s of 1930 1985 J D 2518 28 224 23 2434 3712

Akershua (Dept) ext 5e 1983 MN 9214 93 23 64 9012 9634 *German Republic ext1 78 1949 A 0 34 36 61 3112 34 4738
•Antioquia (Dept) coil 76 A 1945.0 1 812 9 4 738 712 1134 *German Proy & Communal Ski

*External s 1 78 ser B 1945 J 1 838 812 6 684 74 Ills (Cons Agrlc Loan) 810 1958 J D 40 4018 19 2312 38 4835
*External s f 712 ser C 1945 J 1 814 812 3 712 758 912 Graz (Municipality of)-
'External, f 7s Ber D 1941.0 J 838 9 1 714 714 104 •135 unmatured coupons on._._ 1954 M N 101 101 1 49 86 10812
'External. I 7e lirt ser 1957 A 0 4728 888 _ 638 634 1014 Or Brit & Ire (U K of) 5348 1937 F A 11234 11414 43 10758 11014 1164
*External sec 8 f 78 2d ser 1957 A 0 758 838 6 64 64 10 14% fund loan 5 opt 1960 1990 MN all5 al1618 58 9538 10838 119
*External sec a f 7s 36 ser 1957 A 0 4728 9 __ 612 634 972 *Greek Government steer 78-_1964 M N *3212 38 ____ 22 3312 3912

Antwerp (City) external 5e 1958J D 99 100 51 744, 88 126 •S f secured 6e 1968 F A 28 2812 9 1639 2512 33
Argentine Govt Pub Wks 68 1960 A 0 94 944 8 44 9018 9614
Argentine 651 of June 1925 1959 1 D 94 9514 57 44 go 9812 Haiti (Republic) a f 611 see A 1952 A 0 903s 9034 4 67 82 9034
Eat! 8 f 68 of Oct 1925 1959 A 0 9358 9434 42 4458 90 964 *Hamburg (State) 88 1946 A 0 *24 25 ____ 2018 2412 3612
Externals f fis series A 1957 51 S 9378 9458 25 44 9314 9638 *Heidelberg (German) exti 7348_1950 J 1 *1512 20 ____ 15 2512 31
External 8e series B 1958.0 13 934 9434 49 444 904 9612 FIelelngfors (City) ext 634. 1960 A 0 10218 10212 3 6614 10114 10314

Eat! 5! 8, 0! May 1928 1960 M N 9378 944 7 4412 90 9634 Hungarian Cons Municipal Loan-
External s f 68 (State Ry) 1980 M S 9334 9478 23 4414 90 9618 *730 unmatured coupons on__1945 J 1 33 334 3 25 2912 38
Esti 6e Sanitary Works 1961 F A 9378 9478 42 4412 90 9614 .78 unmatured coupon on 1946 J J 33 33 1 264 3012 3714
Eat! 68 pub wks May 1927 ____1961 MN 9418 9434 .10 45 go 9514 *Hungarlan Land M fiat 7341_1961 MN *31 35 _ 2912 2912 35
Public Works ext1 514s 1962 F A 9012 91 101 4114 8412 92 *8inklair fund 734. ser 13 1961 MN 3212 3212 8 2958 3212 35

Australia 30-year 55 1955.3 1 10114 102 173 7758 98 1044 Hungary (Kingdom on-
External Is of 1927 1957 M S 101 10158 43 78 98 10412 40744s February coupon on__ F A 38 3818 4 9112 344 4939
External g 414. of 1928 1956 M N 9614 9678 91 7378 924 974

-_1944
Irish Free State extl .15, 1960 MN *11414 116 ____ 92 10812 1 15

Austrian (Goat) s 1 7, 19431 D 8314 10038 10234 Italy (Kingdom of) ext1 7s 1951 J 13 834 8638 98 75 79 9412
International loan e f 75 1957 J J 9212 9312 7 4212 81 98 Italian Cred Consortium 7e A '37 M 8 *93 98 ____ 8934 94 09__

External see 8 f 78 ser B 1947 M 8 *8212 87 --._ 78 76 89
•Bayarla (Free State) 635e 1945 F A 3014 3012 2 2614 30 37 Italian Public Utility exti 78 1952 .1 J 72 74 25 6312 6312 85
Belgium 25-yr exti 63.48 1949 M s 10658 10738 52 8812 9314 10838 Japanese Govt 30-yr, s MO 1954 F A 9938 9978 78 77 90 100
External 8 f 85 1955 1 1 10418 106 25 8612 934 10712 Eatl sinking fund 534s 1965 M N 88 8812 61) 8712 7714 8912
External 30-year s f 7s 1955.1 D 11314 11434 52 9234 10118 119 Jugoslavia State Mortgage Bank-
Stabilization loan 78 1956 M N 10512 107 19 91 97 11014 107, with all unmet coup- A 0 *2718 3212 ____ 23 25 43

Bergen (Norway) 68 1949 A 0 *98 9912 ___ 674 9578 9978
--1957

External sinking fund Ss 1960 M S 29812 9812 i 6214 93 99 *Leipzig (Germany) e 1 75 1947 F A 37 37 1 2933 36 444
*Berlin (Germany) a 1 634e 1950 A 0 2514 2514 2 22 2518 38 Lower Austria (Province of)-
'External oinking fund 8s 1958.1 D 2338 24 28 2012 2212 3812 •734s June 1 1933 coupon on.. .1950 J 0 39218 9812 ___ 50 97 106

'Bogota (City) exti at& 1945 A 0 14 1414 4 1134 1134 18 *Medellin (Colombia) 6348 1954 J D 718 8 7 634 634 10,4
•Bolivia (Republic of) exti 8s____1947 M N 534 614 12 518 518 738 *Mexican Irrig Amtng 4348 1943 51 N *6 714 ---- 3 5 84

*External secured 7e 19591 1 434 514 10 4 4 638 'Mexico (U8) exti 56 of 1899 5_1945 Q 1 *778 812 ____ 4
-1-1-34*External sinking fund 7s 1969 51 8 44 5 9 4 4 638 *Assenting 55 01 0899 1945 - - - • 812 812 10 478 812

*Assenting 58 large 812 812 5 54 84 11
'Brazil (US of)external 88 1941 1 D 28 30 66 214 28 3972 *Assenting 5e small ----

•External 6 f 6 As of 1926 1957 A 0 2212 234 67 1938 22 3112 *42 of 1904 1954 ---- *-- - - 64 - --- 412 534 534
*External s f 63.4a 01 1927 1957 A 0 2212 2338 46 1918 2212 3134 •Amcnting 4s of 1904 1954 518 518 4 3 518 8
*714 (Central RY) 1952 J D 2312 2512 11 1858 231° 3114 'Assenting 4a of 1910 large __ 54 512 12 4 418 7

•Bremen (State of) extl7s 1935 m S 3758 39 8 29 334 4112 *Assenting 480! 1910 small 5 5 I 558 34 7
Brisbane (City) 8 1 58 1957 M S 9214 93 43 68 8718 9714 •1Treas 8801'13 assent (large)_ 1933J 1 *6 734 ---- 5,14 734 734
Sinking fund gold 58 1958 F A 9213 9314 8 6813 8558 974 •1Small  J J ------------514 612 834
20-year s 1 68 1950 1 D*10() 101 -___ 75 97 10214 Milan (City, Italy) esti 8148 ____1952 A 0 72 734 26 8858 885s 854

Budapest (City of)- Minas Geraes (State of. Brazil)-
•6s July 1 1935 coupon on 19821 D 36 3612 6 2934 3218 3914 *13355 Sept coupon off 1958 M 8 1418 15 10 15 144 1938

BUCI308 Aires (City) 830 B-2 __1955 J 1 92 92 1 4014 84 9334 •6349 Sept coupon off 1959 M S *14 17 ____ 15 15 1012
External a f 138 ser C-2 1960 A 0 *87 --------36 82 8612
External 8 f 6e ser C-3 1980 A 0 *87 364 82 894 *Montevideo (City of) 78 1952 J D 3412 3458 6 2714 3.114 42

•Buenos Aires (Prov) esti 68_ __1981 M 8 *71 7512 ____ 2914 6618 77 *External a f (18 series A 1959 M N 3134 33 11 25 3134 3612
*621 stamped 1961 M 8 6138 6258 171 254 5158 65 Now So Wales (State) exti 5e F A 9834 9914 5 73$4 9634 10212

*External 8 1 8348 1961 F A *71 2712 67 76
. __1957

External s f 5s .4,:pr 1958 A 0 9838 9912 6 734 964 10212
•635e stamped 1961 F A 6178 62 36 2532 62 854 Norway 20-year exti tla 1943 F A 10478 10534 17 88 10312 1074

Bulgaria (Kingdom 00- 20-year external 88 1944 F A 10478 10512 24 8712 10312 107
*Sinking fund 78 July coup 0111_9671 J 1414 1414 1 1412 1414 1858 30-year external (ie 1952 A 0 10134 10278 24 8318 10014 10453
*Sink fund 744e May Coup 011-1968 MN 1358 1412 7 1514 1358 19 40-year s 1 5345  ' )965J 13 101 10158 55 784 9938 103

External sink fund 53 1963 M 8 10058 10114 30 16 9812 10234
•Caldas Dept of (Colombla) 7358_1948 1 J 10 1114 13 858 858 14 Municipal Bank eat! (1 f 5. 1987 1 D ------------7712 9934 10112
Canada (Dom'n of) 30-yr 48 1980 A 0 10778 10812 93 8612 10413 10812 Municipal Bank extle f 58 1970 1 D 9934 9934 1 8012 98 10134
55 1952 m N 11334 11414 86 9912 11014 11458 •Nuremburg (City) esti (is 1952 F A 23 23 5 22 23 3534
43,4s 1936 F A 10212 10212 31 984 10212 10312 Oriental Devel guar ile 1953 M 9 8718 88 2 64 774 89

*Carlsbad (City) s 1 88_,  1954 1 1 54 54 3 5012 5012 6212 Ext1 deb 548 1958 M N 8418 8558 20 6914 7458 854
*Cauca Val (Dept) Colom 7348_1946 A 0 9 1012 4 858 858 1312 Oslo (City) 30-year a f 8e 1955 M N 100 10014 22 73 99 10214
*Cent Agrlc Bank (Ger) Te 1950 M 8 39 e4058 12 2913 38 5812
*Farm Loan 81 fle July 15 1960.0 J 30 3178 22 26 29 47 Panama (Rey) e261 5348 1953 J D 105 105 1 89 10212 10712
*Farm Loan 8 f 68 Oct 15 1960 A 0 2834 3012 13 264 2834 4634 •Extla f ser A 1963 M N 4412 49 11 2478 40 514
*Farm Loan 68 ser A 

_- 
_Apr 16 1938 A 0 35 3878 17 274 35 5514 *Stamped 44 45 7 27 3612 4834

*Chile (Rep)-Ext1 a! 7s 194251 N 21338 1338 5 7 12 17 Pernambuco (State of)-
'External sinking fund 6a 1980 A 0 1214 1212 57 5 1012 1514 •75 Sept coupon off 1947 M 8 1312 14 3 84 1314 1578
•Ext sinking fund 6e Feb 1961 F A 12 1212 37 64 104 1512 *Peru (Rep of) external 78 1959 51 S 1514 1514 1 7 12 16
•Ity ref ext ,f 88 Jan 1961 1 J 12 1212 31 64 1012 1512 *Nat Loan exti, 168 1st set __1960 J 0 94 1012 233 5 738 1078
*EU sinking fund 65 Sept 1961 M 5 12 1214 19 614 1012 1512 *Nat Loan extl 8 f (Se 26 ser-__1961 A 0 952 1012 43 434 712 Ii
*External sinking fund 611 1962 M 8 1218 1212 36 818 1034 154 Poland (Rep of) gold 6. 1940 A 0 7918 8014 36 56 71 8012
*External sinking fund (is 19831A N 12 124 34 8 104 1512 8tabIllzatJon loan a f 78 1947 A 0 10318 111 55 83 9972 12812

*Chile Mtge Bk 630 1957 1 13 12 1278 5 734 1034 1412 External sink fund 5 88 1960 J J 9112 9238 40 6338 7978 9512
*Sink fund 634e 00 1926 1981 1 D 12 1278 16 978 11 1434 Porto Alegre (City on__
*Guar 8 1 6s 1961 A 0 12 12 I 712 11 1414 •89 June coupon oft 1961 J D 1678 19 9 1612 1612 22
*Guar a f 8e 1962 M N 12 12 10 712 1034 1414 *730 July coupon off 1966 J J 1534 1614 3 1418 154 22

*Chilean Cons Mimic 7s 1980 M S 1018 104 3 5 94 12 Prague (Greater City) 7348 1952 M N *10038 10112 ____ 7714 99 10312
•Chineee (Hukuang RI) 5s 1951 J D 4514 4512 11 22 40 47 *Prussia (Free State) exti 6%6_1951 51 S 2434 2514 9 2412 2434 37
Christiania (Oslo) 20-yr, 8 f 65 1954 M 8*101 10114 ---- 75 99 10238 *External 8 1 68 1952 A 0 2478 2538 3 2318 2414 364
*Cologne (City) Germany 634s__1950 M 8 2714 28 15 22 27 36
Colombia (Republic of)- Queensland (State) e111e178  MI A 0 1074 108 16 94 10618 11012

otls Apr 1 1935 coupon on__Oct 1961 A 0 24 284 28 18 224 3612 25-year external 68 1947 F A 1064 10614 5 8334 10318 109
Nis July 1 1935 coupon on_ _Jan 1961 1 J 24 2614 20 2018 2212 37 •Rbine-Nfain-Danube 78 A 1950 M S *38 40 -___ 3518 374 4312

*Colombia Mtge Bank 83410 1947 A 0
*- - 

__ 24 ____ 14 18 2412 Rio de Janeiro (City of)-
*Sinking fund 7,00 1926 1948 M N 24 2558 26 12 1812 254 •88 April coupon off 1948 A 0 15 16 6 134 15 1958
*Sinking fund 78 of 1927 1947 F A 24 25 18 1438 18 2512 •61.4s Aug coupon oft 1953 F A 1358 1378 11 13 1318 1812

Copenhagen (City) 58 1952 J D 8038 9032 27 6012 86 943a Rio Grande do Sul (State of)-
26-year g 4348 1953MN 8234 8338 35 5512 8114 914 *Ss April coupon off 1946 A 0 17 1714 6 1758 17 2312

*Cordoba (City) exti 8 f 78 1957 F A *4614 504. 12 4434 52 0.83 June coupon off 1968 J D 1314 1478 20 1458 1314 22
.7. stamped 1957 4212 434 9 384 4758 *78 May coupon off 1968 51 N 1434 1.538 26 1438 1458 21

•External sink fund 75 1937 M N 85134 294 50 5234 .7s June coupon off 1967 J D 1378 1418 2 15 134 2112
•78 stamped 1937 4714 4714 1 4612 5118 Rome (City) exti 1334e 1952 A 0 7312 751s 24 704 7012 874

For footnotes see page 3865.
NOTE-Sales of State and City securities occur very rarely on he 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 be found on a subsequent page under the general head of "Quotations for Unlisted Securlties."

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



Volume 140 New York Bond Record-Continued-Page 2 3861

BONDS
N. Y STOCK EXCHANGE

Week Ended June 7

es

rt.

Week's
Range or
Fridays

Bid & Aged

i_
,7
sk. is

Jima 1
1933 to
May 31
1935

Ranae
Since
Jan. 1

Foreign Govt. &Munle. (Cond.) Low No Low Low High
Rotterdam (City) MI 68_ 1964 N 11412 1141 1 924 112 13912
Roumania (Kingdom of Monopolles)-
•75 August coupon off 1959 FA 2912 31 49 2052 29 3612

Saarbruecken (City) 60 1953 J J 55 55 3 56 55 78
Sao Paulo (City of, Britain-
•85 May coupon off 1952 MN .16 19 1512 1512 19%
*External 8344 May coupon off 1957 N 15 15 1512 1412 19%

San Paulo (State on-
•8s July coupon off 1936 ./ 25 28 2 1512 25 30
•External 88 July coupon off I950 .1 .1 1712 18 13 1212 1712 2334
'External 7e Sept coupon off .__1956 M S 1512 1518 2 1272 1518 21
*External 60 July coupon off .._1968 J J *1412 1434 1034 14 21
*Secured e f 7a 1940 AO 8052 8132 16 61 7612 9114

*Santa Fe (Pro, Arg Rep) 7e 1942 MS 5712 5714 2 17 52 6314
•Stamped 5312 5414 14 38 4912 61

'Saxon Pub Wks (Germany) 7e__1945 FA 34 3412 7 3212 34 424
*Gen ref guar 64e 1951

*Saxon State Mtge Inst 72 1945Jo
MN 33 3334

*38 47
284
4212

33 40
44 55

*Sinking fund g 634a 1946Jo 4212 421* 4472 4212 5212
Serbs Croats' & Slovenes (Kingdom)-
•8s Nov 1 1935 coupon on 1962 2832 29% 14 27 36
*7s Nov 1 1935 coupon on 1962 2814 29% 3 2212 36

!Silesia (Proy of) esti 72 1958 JD 7212 7312 42 6512 7412
•Silealan Landowners An Co  1947 FA 49% 2514 49% 6114
Soissons (City of) eat' 68 1936 MN 117 159 17512
Styria (Province of)-
•70 Feb coupon off 1948 PA .84 90 4714 86 9612

Sydney (City) f 5340 1955 FA 9512 9618 6 75 9512 10212

Taiwan Elea Pow a f 54s 1971 J J 86% 87 (1 58 7412 87
Tokyo City be loan of 1912  

52 S
7272 7272 4 53% 6612 76

External 640 guar 119981 O 84 86 23 59 74% 86
*Tolima (Dept of) eat] 7s 1947 M N 1012 1012 2 812 853 1214
Trondhjem (City) let 54a 1957 M N 95 954 6 6334 91 99
Upper Austria (Province of)-
•7a unmatured coupon on  

5 D 105 105 6 51% 95 110
*Esti 6345 unmatured coups 1199547 D 101 101% 2 414 82 101%

•Uruguay (Republic) eat! 8e 1946 F A •42 4334 - - - 33 361s 47%
*External a t 60  1960 M N 3812 3912 27 2612 3414 4112
*External a f 68  

96Venetian Pro, Mtge Bank 7s _ _119524 M NA O
38 39% 6
*71 795  ----

28%
73

344 41
73 83

Vienna (City 013-
•65 May coupon on 1952 M N 8612 86% 52% 84% 86

Warsaw (City) external 7&._ 1958 F A 7114 7232 12 41 63 7314
Yokohama (City) esti 132 1961 J 8712 8712 3 63 8014 88

RAILROAD AND INDUSTRIAL
COMPANIES.

•litAbltibl Pow & Paper 1st 5s 1953 J D 30 3112 45 15% 28 4112
Abraham & Straus deb 54s 1943 A 0 10434 10478 12 87 103 10512
Adams Ex preea colt IX g 42 1948 M 13 9212 94 15 61 85 9412
Adriatic EMI, Co ext 711 1952 A 0 a8312 08812 1 8612 8812 10014
Ala Clt Sou let cone A 1Sa 

Ist cons 42 ser B 19941 j PJ D 
10814

102 103
_

31
804
74

107 10814
100 103

*Albany Perfor Wrap Pap 65_ A 0 48 51 15 38 38 64% 1948
Alb & SUM let guar 3%. 1946 A 0 102 10238 11 83 9912 103

SAlleghany Corp coil tr 58  44
F

70 71 25 4734 8411 7512
Coll & cony be 199950 JA 12 61 6234 63 el 5212 684
*Coll & cony 50 1612 16% 6 13 13 26
fe stamped 1950 11 1212 37 8 8 1312

Alleg & Weal let go 42 % .90 96 62 84% 9012
A Ileg Val gen guar g 4s 1.M A 107 10712 3 93 10512 10812
Allis-Chalmers Mfg deb be 1937 M N 101 10114 38 8312 100 101%
•Alpine-Montan Steel 7e  __1955 - 88% 8852 4 87 9734
Am Beet Sugar Os ext to Feb 1 1940 F A 10134 10134 2 80 98 10212
Am & Foreign Pow deb 5.4 2030 M 8 63 6612 336 32 49 6934
American Ices at deb 52 1953 .1 D 85 8514 5 62 70 8812
Amer I G Chem cony 54s 

19Am Internal Corp cony 54s 194499 M N.1 J
108 10834
9314 9514

72
13

764
65

10412 10912
8512 95%

Am Rolling Mill cony be 1938 M N 10234 10272 139 87 10234 112
Am Sm & It 1st 30-yr 5s ear A 1947 A 0 101% 10214 87 92 10112 10572
Am Telep & Teleg cony 4s 1936 M 8 10212 102% 5 10072 10212 104
30-year coil tr 55 1946.1 0 10812 10912 61 10112 10712 1104
35-year a 1 deb 5s 1960 i .1 112% 11234 78 10034 1114 113
20-year sinking fund 534s 1943 M N 112 11214 71 103 11134 113%
Convertible debenture 4%s 1939

J j
10734 108 11 105 10812 109

Debenture 59 
t•Am Type Founders Qs ctfe 045 0 F A-- --

11212 113
r39 r39

92
4

100
20

111 1134
31 42

Amer Water Works & Electric-
Deb g (Is series A 
10-year 5s cony coil trust tM M itk ' 79 8512

98 9812
44
111

58
80

6378 8512
80 9834

t•Arn Writing Paper let g 8.4 1947/ J 24% 25 26 18 19% 26
•Certificates of deposit *25 2012 2012 2452

•Anglo-Chilean Nitrate 7s 1945 M N •972 1058 7% 11
1•Ann Arbor lot g 4s.„ ..... _1995 Q .7 55 5912 40 27 5012 5912

Ark & Mom Bridge & Ter 50 1964 M S 9512 9512 2 784 87% 9512
Armour & Co (Ill) let 44s 1939 J D 103% 104 89 75 102 10412
Armour & Co. of Del 545 1943 .1 .1 105% 10534 103 74 103 10634Armstrong Cork cony deb 58 _1940 J 13 10334 10412 56 85 103% 10434
Atch Top & S Fe-Gen g 43 1995 A 0 10832 10934 121 8414 10672 11112Adjustment gold 42 1995 Nov 10212 10312 8 75 101 10612
Stamped 44 1995 M N 10212 104 44 7512 10134 1064
Cony gold 4.4 of 1909 1955 .1 D 10334 10334 1 75 10012 104
Cony 45 of 1905 10312 10412 18 7414 100 10412
Cony g 4s issue of 1910 11996505.1.1 DD 10212 10212 2 78 100 10312
Cony deb 445 1948 .1 I) 107 10712 52 8812 10412 110
Rocky Mtn Div lot 48 1985 .1 J 10415 10412 1 79 10014 105
Trans-Con Short L 1st 43 1958 .1 .2 109 109 3 89 10712 11912
Cal-Aria lot & ref 44a A 1962 M s 10912 10934 6 8714 10875 11212

All Knox & Nor let g 55 1946 J D *11214 9934 110 113
Ail & Chad AL lot 44s A 1944.1 .1 •10512 8672 102% 105

let 30-year 53 series 11 1944 .1 .1 10812 10834 11 86 105 110%
Atlanta Gmi L 1st bs 1947 J D •10512 95
Atlantic city lot guar 4s 1951 .1 1 74

•

BONDS
N, Y. STOCK EXCHANGE

Week Ended June 7

2,s
izzi
i L-
...3.

,, ..... •
Range or
Friday's

Bid & Asked

_
;
la
saw

••••• •
11133 to
May 31
1935

Rance
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Jan. 1

gl..zo.coo 
--twzo 

:
c
5
o
.
t
o
<
o
c
i
n
 

.
.
.
N
S
t
a
o
c
e
 

:
4
c
-
o
e
g
 

 

Low ffigl No. Low Low Nip"
AU Coast Line let cone 42 July 1952 96 9712 28 7111 93 10312
General unified 4%o A 1964 7134 7.5 54 6112 7134 9212

_ _1952L & N roll gold 4s___ _Oct _ 
-

6934 71 7 57 6812 8212
10 yr colt tr 54 May 1 19451 93 9513 92 9512 93 103

Atl & Dan let g 4e 1948 . 3312 3412 8 29 29 4214
2d 40 1948 , 28 29 5 2412 2412 3412

Atl Gulf & W I SS coil tr 50 1959 4234 43 5 354 354 47
Atlantic Refining deb be 1937 . 1074 1077s 33 101 10712 10814
Atl & Yad let guar 4a 1949 .40 472 ---- 37 3834 5712
Austin & N W lot go g 5a 1941 ,

iBaldwin Loco Works let bs__

93 9314

100 101

20

10

75

9514

90 9414

9514 105 1940 1
Halt & Ohio let g 4s ._JulY _- - -1948 101 10214 93 824 9512 104
Refund & gen 52 Berme A 1995
let gold 511 July

62 648
10612 10712

100
37

54
9412

54 7712
101 10912_1948

Ref & gen Co who C 1995 7212 7434 64 69 6314 8614
P. L E & W Va Sys ref 42 1941 9712 99 64 7638 9314 100
Southwest Div lit 34-5s 1950 9312 9478 31 744 86 9912
Tol & CM Div lot ref 42 A 1959 8112 8212 20 61 7534 86
Ref & gen be eerlee D 2000 6112 63 43 5212 5212 76
Cony 434s 1960 4612 4812 186 3812 3812 80%
Ref & gen M 55 Der F 1996 61 634 52 5212 5212 7612

Bangor & Aroostook let 50 1943
*11334--- 

.---- 9412 110 11334
Con ref 43 1951
40 stamped 1951

105 10512
10714 10712

30
12

74'a
1314

10014 10512
103 107%

Batayfan Petr guar deb 4342 1942 11112 11412 16 94% 103 11412
Battle Crk & Stur let go 3s 1989 •64 6634- -1 60 64 68
Beech Creek lot go g 48 1936 1004 102 16 88 100 10212
20 guar g bs 1936 •10014 102 ---- 8912 100 10112

Beech Creek ext let g 33411 1951 *9512 99 ---_ 66 95 95
Bell Telep of Pa 5, series B 1948 11718 118 27 103 11314 11912

1  1960 122 12212 8 10314 11834 12234
Beneficial Indua Loan deb fis  1946 111 111 4 82 10714 112
*Berlin City Elec Co deb 634e _  1951
*Deb elnkMg fund 64s 1959

2912 2912
2512 2612

2
6

27%
254

2712 44
2514 3912

•Debenturem 62 1955 25% 26 2 24% 2312 39%
*Berlin Elea El & Under' 64e-1956 3412 3512 15 2758 3414 4132
Beth Steel lst & ref Si guar • 1942 1 10612 103% 85 9412 10512 1154
30-year p to & Mint a f Si 1936 10334 10372 30 94 1034 10414

Big Said). let 4s  1944
*106%- 

___ ___. 90 102%10814
Bing A Bing deb 634s 1950 *33 50 ____ 25 3412 45
Boston & Maine let be A C 1967 67 6832 35 5914 5912 79

let M ba series II 1955 68% 70 27 6012 6012 79%
lit g 434a ser .1J 1961 6312 6414 19 58 5912 74

Boston & NY Air Line let 4g 1950 3332 33% 2 28 28 40%
1 t•Botany Cons Mille 6348 1934 •712 10 ---- 534 534 1214

•Certlflc,atee of depoedt *512 812 ---- 612 612 11
1 t•Bowman-Blit Hotels let 7e _ 1934
Stmp as to pay of $435 pt red •5 _ _- 412 434 43

Brooklyn City RR lot 50 1941 90 16 5 6812 84 92
Bklyn Edison Inc can be A 1949 108 10834 5 103 10672 11013
Gen mtge 5a series E 1952 108 10812 16 10212 106 110

Bklyn-Manh R T lee 6. A 1968
15-year sec 84, series A 1949

107 10712
104 10434

166
70

96%
98

10412 1073,
104 10434

Bklyn Qn Co k Sub con gtd 5a_1941 67 69 5 52% 55 67
let bs stamped 1941 75 75 1 578 65 75

Bklyn Union El Sat g be 1950 108 109 41 7212 100% 109
Elklyn Un Gas let cons g be 1945 11834 11912 32 1034 11434 120

let lien & ref 60 seriee A 1947 *12512 --------10514 11858 125
Cony deb g 5%a 1936 158
Debenture gold bs 1950 ii.6T --2 10 34 2. 93 loils 11614
let lien & ref ba series B__  1957 109 109 1 10012 10814 111

Brun, & West let gu g 48 1931 103 103 2 88,s 101% 1031,
Buff Gen El 4346 series 13 1981

*110%- 
___ ____ 9612 10834 11151

Buff Roth & Pitta gen g Jle 1937 •104 105 ____ 91 10414 107
C,onsol 434a 1957 5812 6112 17 50 5112 70;

II•Burl C R re Nor lit & coil 55_1934 •17 20 ____ 1712 1712 24
*Certificates of deposit •1612 2012 ____ 14 14 201/

1 : •Bumh Terminal let 4a3 _____ __1952 764 82 18 39 76 83
•Consol be 1955 384 39 20 1012 3714 51

Bush Term Bldg! 50 gu telex  1960 5512 58 3 31 5312 138
By-Prod Coke 1.1 534, A 1945 8272 83 5 54 77% 871,

Cal 0 & E Corp tint & ref 5. 1937 10812 10812 5 102% 10772 1081:
Cal Pack cony deb ba 1940 10434 105 23, 85 10312 10551
Cal Petroleum cony debit 58_1939 10112 10134 7 92 10112 103
Cony deb s f g 5344 1938 101% 10178 9 9418 101,13 10371

*Camaguey Sugar 7e etre 1942 718 1212 79 112 2% 15
Canada Sou cons gu 52 A 1962 10912 110 15, 79 1064 1115,
Canadian Nat guar 4444 1954 210234 10314 151 9118 10234 1043
30-year gold guar 4344 1957, 11014 11078 58 914 10812 1135
Guaranteed gold 4345 1968 ___ ____ 9112 10318 1051,

I Guaranteed g ba July 1969 114% 115 13 9634 1123  118
Guaranteed g 5s Oct 1969 11714 118 30 961e 115 1201
Guaranteed g 5a 1970 a11712 a1175e 6 9634 1154 1197
Guar gold 4sis June 15 1956 115 11012 25 9434 113 1173
Guar g 4444 1956 11218 11234 41 9158 109 1157
Guar g 43411 Sept 1951 112 11212 21 91% 10934 1145

Canadian North deb rum 7e 1940 1054 105% 79 10218 10514 1075
Deb guar 4340  1946 12312 124 15 10512 119 125

Canadian Pas Ry 4% deb nook 8634 5815 185 5234 802 881
Coll tr 44e 1946 10132 IO2'4 41 66 9914 1031
So equip tr Ms 1944 11112 1121 19 94% 109% 1125
Coll Ira be Dec 1 1954 10412 10413 74 7314 10114 1047
Collateral trust 434e 1960 997 101 125 841/4 9512 101

2•Car Cent lot guar 14a 1949 *4012 50 --__ 19 40 45
Caro Clinch & 0 111 51 1938 10812 1083 5 9512 106 1091

lit as cone g6. ser A __Dec 15 1952 1083  109'2 20 894 10712 110
Cart & Ad 1st gu C 48 1981 .7012 73 ---- 69 71 78
*Cent Branch U P let g 4, 1948 2834 30 12 2414 27% 39
Cent Dist Tel lit 30-yr 5, 1943 10772 1077 2 103% 10772 109.!
t'Central of Ga 1st g Si... Nov1945 k 033 41 ____ 39 31 47
•Consol gold bs 1945 14 14 1 13 13 26
'Ref & gen 54a *erica]) 1959 8% 87 1 614 7 14
•Ref & gen be series C 1959 84 8% 5 7 6% 141
•Chatt Div pur money g 40 1951 *____ 1872 -___ 1712
*Mac & Nor Div let g 5. 1946
*Mid Ga & Atl Div pur m 5e 1947 *____ 23 ___ 15 ii 15
'Mobile Div let g 5e 1940

Cent Hudson G & E be Jan 1957
-- ..___

i6534 1064
_ _ _ _
33

20
10012

20 25
10534 110'

For footnotes see page 3865.
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BONDS
N Y. EiTOCE EXCHANGE

Week Ended June 7

:.• ....r,3
= L.

j ff C.,

Wars
Range or
Friday's

Bid & Asked

4 v
12.r.
r831)

July 1
1933 to
May 31
1935

Raced
31tacs
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 7

,.t..1.
i i
....a.

Week's
Range or
Friday's

Bid it Asked

4'
el.
al a

July 1
1933 to
May 31
1935

Range
Since
Jan. 1

Cent Ill Elec & Gas 15t 55 1951
Cent New Engl let gu 4. 19613
Central of N J gen g 5s 1987

General 48 1987
Cent Pac let ref gu g 46 1949
Through Short L lot an 48 1954
Guaranteed a 5s 1960

Cent RR & Bkg of Ga coil 5e  1937
Central Steel lot a a f 88 1941
Certain-teed Prod 534. A 1948
Charleston & Illarli let 7s 1936
Chesap Corp cony 5a 1947
10-year cony coil 5e 19443

Chet & Ohio lot con a be 1989
General gold 430 1992
Ref & impt 430 1993
Ref & impt 434e ser B 19951
Craig Valley let 5a_May  1940
Potts Creek Branch 1st 45 19463
It & A DM lot con g 411 1989.3
2d consol gold 4s 1989.3

Warm 89i1/81 V Mil 54 1941

Chic & Alton RR ref g 38 1949
Chic Burl & Q-Ill Div 830 19493

Illinois Dlykdon 48 19493
General 4a 1958
lat & ref 430 ser B 1977
1st & ref 5s ser A 1971

1/Chicago & East III 18t 65 1934
f•C & E Ill Ry (new co) gen Ss_ _ _1951

*Certificates of deposit 
Chicago & Erie 1st gold 5a 1982
Ch (IL & Coke let via 581 19373
t•Chicago Great West 1s1 48 1959

114a stamped 1959
I•Chic Ind & Lulu ref Os 19473
*Refunding as. ear B 1947
*Refunding 4a series C 19473
*1st & gen 5a Berle, A 1966
*let & gen 6. series B_Mity  1966

Chic Ind & Sou 50-year 45 1956.3

Chic L El & East 1st OM 19693
Chic M & St P gen 45 ser A 19893
Gang 330 tier B May 1 19393
Gen 430 series 0_May 1  1989
Gen 430 aeries E-May 1 -1989
Gen 434s series F__May 1  1989

Chic Milw St P & Pubs A 1975
*Cony ad) 5a Jan 1 _2000

Chic & No West gen a 330 1987
General 4s 1987
Stpd 4s non-p Fed Inc tax 1987

Gen 4448 stpd Fed Inc tax 1987
Gen 5e stud Fed Inc tax 1987
434. stamped 1987
Secured g 630 1936
let ref ass May 1 -2037
15t & ref 430 stpd_May 1 -_ .20373
lot & ref 430 ear C_May 1 _ _2037
*Cony 434s series A 1949

1 /'Chicago Railways lot 5. stpd
Aug 1 1933 25% part pd 

/*Chic RI & P Ry gen 4, 1988
*Certificates of deposit 

I•Refunding gold u 1934
*Certificates of deposit 

1•Secured 430 series A 1952
*Certificate, ot deposit 

*Cony g 430 1960

ChStL&NOM June 15 1951
Gold 334s June 15 1951
Memphis Div 1st it 4a 1951

Chic T II & So Emit 151 fa 1980
Inc gu 5s Dec 1 -1960

Clue TJn Stan 1st Cu 430 A 1963
let 5/ series B 19633
Guaranteed g 56 19443
let guar 630 series C 19633

Chic & West Ind con 40 1962
1st ref 534e series A .1982
let & ref 54e series C 1982

Childs Co deb fta 1943
Chile Copper Co dabs. 1947J
2*(Moc Okla & Gulf comae 1952
CM 0 & E lot M 411 A 1968
Cin H & 1.) 24 gold 430 1937
CI St L & C let a 4e-Aug 2  1986
Cin Lab & Nor lot con an 4ii 1942
CM Union Term 161 430 A 20203

188 mtge 68 series B 2020.3
lot guar &aeries C 1957

Clearfield Bit Coal lot 4s DM
Clearfield & Mah 1st gu ifsi 19431

(lave Cln Chi & St Lien 4s 1993.3
General S, series B 1993.3
Ref & impt fle ser C 1941
Rot & impt be set D 19633
Ref & lmpt 434s ser E 1977.3
Cairo Div let gold 44 1939.3
Cln W & M DM 1st 4s 19913
St L DM lst coll tr g 46 1990
Spr & Col DM lot g 44 1940
W W Val DM lst $45 19403

Cleveland & Mahon Val g65  1938
Clay & P gen gu 434s ear B 1942

Series B 34a guar 1942
Series A 434a guar 1942
Serlee 0334, guar 1948
Series P3345 guar 1950
Gen 430 Bei A 1977

clove Silo Line le t an 4345 1961
Cleve Union Term gu 534m 1972

eslot a 1 5a Seri B filar-. ..... 1973
lets f 410 series 0 1977

Coal River Ry 1st gu 4s 1945
Colon 011 cony deb 6, 1938
:*Colo Fuel & Ir Co gen 015s-1943
f f*Col Indus let & coil 5e gu___1934
Cob & South 430 ear A 1980

Assented 430 1980
Columbia 0 & E deb 611---- May 1952
Debenture 5a Apr 15 1952
Debenture foi Jan 15 1961

Col & H V 1st ext a 411  ' 1948
Columbus Ry P & L let 4;02__1957
Secured cony a 534e 1942

Col & Tol let ext 4e 1955
Comml Invest Tr deb 530 Dm
Conn & Pasaum RI, 1st 0 1943
Conn By & L 15t & re 410 1951
Stamped guar 430 1951

*Consolidated Hydro-Elee Works
of Upper Wuertemberg 7s 1956 1

F A
.1

J .1
J J
F A
A 0
F A
MN
MN
M 8
1 J
MN
D

MN
si a
A 0

J
J I

.1

.1
J

M 13

A 0
J
.1

M 8
F A
F A
A 0
M N

M N
J

M S
- -

J
J J

J
M N
J J

J

D
J
J

J 3
J J
J J
F A
A 0
MN
MN
M N
MN
MN
M N
MN

13
D
D

M N

F A
1 J

A 0

M S

MN

.3 D
1 D
J D
J D
M El
J J

J
D
J

J .1
M S
M S
A 0

J
MN
A 0
J J
Q F
MN

.1
J

MN
.1 J

J

D
D

J I
1
J
J
J

MN
M S

.1
.3 .1
A 0
A 0
1 J
MN
A F
F A
A 0
A 0
A 0
A 0
D
.1

F A
F A
M N

M N
A 0
J J
A 0
J .1
A 0
F A
F A
A 0
J J *10712
J 1 .1073,

J

Low
91
61
10312
9118
101
9914
78
5912
1194
73

*10314
104
105
11258
11718
11014
11018

*10812

*107
*10634
*10712

41
10314
10818
107
10538
10934
7412
738
6

*16318
10518
1914
*2878
*1512
*1512
*1512
*414
418
90

*11138
4512
4258
4918
4914
52
1178
312
417a
4614
*41
50
5312
*4858
61
2312
20
20
14

77
3712
*3318
1178
11
1214
*912
47

*9812
*76
*72
57
42

*1084
10778
10712
11014
9778
10514
10538
5912
9134

*
10418

*10212
102

•103
*10973
11178
113
*7012
*9912

9414
109
____
73
66
10412
9214
93

*10312

*10512
*108
*10234
*111
*10234
*10234
*105
104
9934
9414
86

*10434
58
82
2414
59
57
8712
8734
87

*11012
10678
1123s

*10938
11058

*10114

30

Mob
9312
53
10434
93
10178
9934
80
60
11978
75
10312
105
106
1134
117%
11012
11012
----

431/4
104
10914
10712
106
111
7412
738
7

116
10512
2114
31
1974
18
26
514
612
9134

47
43
5012
5038
5238
1338
4

4258
4612
4578
6114
5434
52
62
24
2212
2234
1434

77
3814

1212
1138
1258
12
538

9934
8812
75
6234
48
109
10778
108
11084
9878
106
10512
6238
94
3538
105
10312
10278

11034
112
11338
78

95
109
9412
7412
67
10412
9214
94

--------87

11218
--------90
----

10412
100
96
87

--- 
_

65
8234
2512
59
59
8834
8834
8812
111
107
11212
112
11118
103

30

No.
102
2
29
15
80
10
96
4
4

139

84
46
34
80
23
11

----

33
9
54
86
66
30
1
3
5
-7
11
93

----

----
- -
-
4
24

n,
72
15
71
31
8

449
309
18
11

----
4
46

__ _
14
13
26
30
196

10
10

----
92
8
15

45

----
____
_---
58
189
- -
7
36
15
87
42
4
99
27

_
28

_
5

--
22
22

----
---

22
1

_--
14
48
5
7
7

-

----

8
94
107
137

----
149
9
27
4
9
39
8

159

11
26

6

2

Low
43
50
90
78
65s8
6312
55
49
100
42
103
94

10118
104
9114
831/4
84
96
85
fp%
87
99

3314
84
9214
8414
77
8412
58
538
518
824
97
1834
2010
15
21
1514
5
5
70

99
3418
35
38
3618
3614
918
212

3014
34
3514
38
3614
41
444
1618
1424
144
9

4214
3214
321/4
101/4
10
1010
101$
44

75
634
69
257s
1312
9314
100
95
108
631s
82
103
3014
as
36
877
8878
9712
82
9758
9834
100
5218
7812

65
9218
73
60
50
8814
68
68
85
72

11012
105
10014

-
-11
734
74
71
66
9211
38
261,
1558
5518

5912
6014
58
94
73
9014
91
954
92
8814
965a

33

Low High
7112 9334
50 6734
101 10834
91 9878
9718 1021/4
9712 100
6914 8118
52 6512
114 11974
634 7934
10334 10484
102 10614
10112 106
11034 11318
11484 12018
108 1114
10814 1114
105 105
1027s 10274
1054 11234
10514 10614

3314 5014
10118 10614
106 1097s
10512 1104
10414 10958
10714 11438
73 7514
538 974
518 9

11112 117
10338 10614
1834 353s
2011 34
15 2134
21 22
1538 21
5 814
418 814
867s 924

10612 1107s
3438 583s
85 55
36 6248
381a 6214
8614 6444
953 26
212 711

3014 4812
34 63
3614 63
36 5784
3614 6112
41 47
4415 70
161a 31
1458 28
141s 28
9 2211

6814 7712
3214 4574
324 43
1014 17
10 18
1012 18
1018 16
44 10

96 10518

7718 85
257s 6238
1312 48

10638 1094
1064 11014
107 1084
1101/4 115
92 987s
102 106
103 10512
5114 68
79 9578
37 414
10314 10718
10213 103
10112 103
1007s 10214
109 11014§t•ProofofolMmttledbyewut__MN
110 113
11114 114
6912 692*

89 101
108 109
93 10114
60 8512
50 7712
10384 10514
8714 93
88 96

954 954
10338 10534

105 105
1078, 11114
---- ----
- .

jog, 1-0-5-4
10012 1051$
927s 103
85 974
80 911/4
104 104
38 65
8612 844
22 34
56 7334
5512 654
69 9014
684 90
68 8912
10214 110
9812 107

10634 11212
10534 110
11012 1123s
100 101
1061s 10758
106 10734

30 4114

Consol Gas (N Y) deb 530 1945
Debenture 434s 1951
Debenture M 1957

Como! Ry non-cony deb de 1954
Debenture 4s 1955
Debenture Ala 1965
Debenture 45 1956

t•Cons Coal of Md lst & ref 51-1950
*Certificates of deposit 

Consumers Gas of Chle VI 58 __....1938.3
Consumers Power lot M C 1952
Container Corp lat 68 1946.0
15-year deb 58 with warr 1943

Copenhagen Talc) 55 Feb 15  1954
Crown Cork Seal ii f 6. 1947
Crown Willamette Paper tle 1951
Crown Zellerbach deb Sow w 1940
Cuba Nor Ry let 530 1942
Cuba RR let 5. II 1962.3

lat ref 730 series A 1936
let lien & ref 6s see B 1938

Cumb T & T lot & gen 56  937.01

Del & Hudson lat & ref 48 1943
58 1935
Gold 634s 1937

Del Power & Light let 414. -1971
lat & ref 434e 1969
lot mortgage 4348 1969

D RR & Bridge lit g 4m 1936
Den Gas & El L lot & Ws 1193 1951
Stamped as to Penns tax 1951

*Den & R (3 lot cons g Als 1938
*Costal gold 4348 1938

*Den & R (3 West gen ra _ --Aug 1955
*Assented (autd to 

plan)--*Ref & impt Slier B Apr 1978
I *Dee M & Ft Dodge 4s otte----1935
Dee Plaines Val 1st gu4341 1947M
Detroit Edison 5a aer A 1949
Gen & ref M series B 1955
Gen & ref Ee Berke C 1962
Gen & ref 434e series D 1961
Can & ref Se series E 1952

*DO & Mao lst lien g 4e 1995
*let 4s assented 1995
*Second gold 4. 1995'

Detroit River Tunnel 430 1961
Donner Steel 1st ref 7a 19423
Dul Missabe & Nor gen 1518 1941J
Du! & Iron Range 1st 5s 1937
Dui Sou Shore & Atl g 58 1937
Duquesne Light lot 430 A - -1967

1st Mg 430 series B 1957

ofEast Cuba Bug 15-yr if 730 _1937
East Ry Minn Nor Div let 44 -1948
East T Vs & Ga Div 1st 5s 1956
Ed El Ill Bklyn lot cons 4. 1939
Ed Eleo (N Y) Mt cons g M 1995
*El Pow Corp (Germany) 630_1950

*1st sinking fund 634s 1953
Elgin Joliet & Eut 1st g 5e 1941
El Paso & 8 W lat 5s 1945
Erie & Pitts g gu 334eser B 1940

Series C 334, 1940
Erie RR lot cons g 4, prior 1995

1st consol gen lien g 4a 1896
Penn coil truat gold Ais 1951
Cony 45 series A 1953

Series B 1955
Gen cony 4.5 series 13 1955
Ref & impt tis of 1927 1967
Ref & impt 5s of 1930 1975
Erie & Jersey lat a 1 6s 1955
Geneasee River lot. 1 Os 1957
NY & Erie RR 138B 1/A 41 1947
ad mtge 430 nu

Ernesto Breda 7e 1954

Federal Light & Tr let 50 1942
fe International merles 1942

let lien a f /58 stamped 1942
let lien 6s stamped 1942
30-year deb 6a series B 1954

Fiat deb of g 7s l946J
/*Fla Cent & Penlii Si 1943
/'Florida East Coast let 434,..__. 1959J

*let & ref 55 series A 1974
•CertifIcatee of deposit 

Fonda Johns & 010v 410 1952

(Amended) lit cons 2-4a 198i
I t•Proof of claim tiled by owner_

*Certificates of deposit 
Fort St II D Co let g 434s 1941
Ft W & Den C let g 610 1961
Fratnerican Ind Dev 20-yr 730  1942
2•Franelseo Bug lot, it 730 1942

Gal, Holm & Hand lot 5144 A_._1938
Gannett Co deb Os ear A 1943
Gas & El of Berg Co cons g 511....-1949
olGelsenkirchen Mining 6s 1934
Gen Amer Inveetors deb 51 A --1952
Gen Cable lat 5 1 53411 A 19473
Gen Electric deb g 3341 1942
*Gen Elea (Germany) 7. Jan 15-1945

*a 1 deb 6345 No
'20-year of deb tht 1948

Gen Pub Berg deb 590 1939
Gen Steel Cast 530 with warr  19493
4 t•Gen Theatres Equip deb 65-1940

*Certificates of deposit__  
Win & Ala Ry let cons Aff 19153
If•Cia Caro & Nor let ext tla 19343
Georgia Midland let 3s 1946

*Good Hope Steel& Ir sec 7e 1945
Goodrich (B F) Co lot 630 1947
Cony deb 6, 1945

Goodyear Tire & Rub lot 50 -1957
Gotham Silk Hosiery deb 63 19363
If•Clould Coupler lat e 1 Os 1940
Golly & Oswegatchie let So.. 1942
Gr R & I ext let 99 I 430 1941
Grand Trunk of Can deb is 1940
Deb guar (1/4 1936

Grays Point Term lot ini M 1947
(It Cons El Pow (Japan) 78 1944

let & gen s f 6340 1950
Great Northern gen 78 eer A 1936

lot & ref 44 s aeries A 1961
General 534s series B 1952.3
General 5s series C 1973
General 434s series D 19763
General 430 series E  1977

F A
J D
.1 J
.1 J
3 J
A 0
.1
J D

D
MN
D

1 D
F A
J I)
1
M Et
J D

.1
3 D
J ' D

J

M N
A 0
M N
J J
.1 J
J .3
F A
M N
M N
J J
.11 3
F A

- 
.
A0
J 3
8

A 0
1 D
F A
F A
A 0
J D
_
D

MN
.1
3

A 0
1 1
A 0
M El

M S
A 0
MN
J J
J .1
M 13
A 0
M N
A 0
J 1
3 J
J J
J J
F A
A 0
A 0
A 0
MN
A 0
J J
3 1
MN
M
F

M
M
M
M
J

/
D

MS
----

_
m N
____
1 .1
I D
1 J
MN

A 0
F A
1 D
M 13
F A

J
F A
J I
.1 D
MN

J
J

A 0
---

J
J

A 0

A 0
3 J
J D
M N
D

F A
J 13
J J
A 0
M S
3 D
F A
3 .1
3 J
3 l

J
J J

1
1 J

Low Nigh
105 16578
106 10834
1051/4 10512
*20 2314
*20 25
*20 29

J *20 3034
3212 3614
33 3614
104 10418
10658 107
10110 10234
83 9034
d9418 69458
10514 10578

J 10312 104
10034 101
461/4 5014
38 4112
42 4212
3912 3912
*10638 108

7634 7812
*10038 101

9014 92
10658 107
10318 10318
*10512 --------93
*10314 _
10558 166-18
10538 18614
2534. 2612
26 2614
612 714
558 6

1234 134
*284 7
*63 70
10634 107
107 10714
10878 109
11178 11278
10814 109
*25 32
*22
•1318 1512
10914 10938
10214 104
*107__
10812 1-0812
44 4612
10584 106
112 112

1478 19
*10138 10238
106 10612
*1084 -___

*12612----3734 3734
3734 38

•10714 10812
97 9712

*10318 --------90

*10358-- 
__

98 9938
74 7578

*10518 107
71 71
7014 71
*5012 68
69 6112
5834 61
116 117
1153s 11614
109 109
*1023

4-- 
__

80 8012

94 95
*9318 95
9318 95
9738 9812
8612 88
9278 93
*4312 46
53 54
734 818
718 714

*434 6

*312 4
312 312

103 103
10434 10434
10738 10812
314 3938

8234 84
10414 1044
117 117
65 6518
10118 10118
9134 9434
10514 10514
481e 4858
4812 4812
484 4812
984. 99
73 77
1112 1238
1112 1214
11 11

•1614-......
*39 43

36 36
10818 109
944 964
10414 10434
90 9278
*221/4 2518
*100 10078
10714 10714
10455 10478
10578 106
.77 90
*9358 98
87 8712
9212 9534

10012 10114
89 9312
8512 894
78 8274
79 8278

No.
43
81
78

----
----
-- --
-
105
18
3
6
64
56
7
9
5
8
91
50
8
2

----

25
-7-7
18
12
1

--.„.
ii
8
37
6
8
9
22

----
__--
27
4
9
49
13

----

__-
8
8

---,
7
12
40
4

84
__-.
26

-_--
----

1
7

-77
8

---
47
93

---n
15
6

----
119
176
19
22
2

----
6

10
----
8
11
6
7

----
• 3
20
7

----

_ - - -
25
1
5
2
72

6
16
2
4
4
36
3
5
2
8
17
73
61
31
2

-- _ _
--__

2
95

'163
134
18

--_-
- -
11
19
37

--__
6

581
99
77
43
165
208

Low
99
88
93
19
20
443s
44
10
10
98
98
68
4912
6938
9610
75
65
15
1334
1312
15
102

67
93
8912
9334
88

96
85
834
23
25
6IB
514
1113
210

6338
95
92
93
8518
90%
20

111s
84
87
102
102
20
9914
9914

614
894
79
99
10784
314
30
89
8112

90
69
52
99
5011
5012
62
464
4634
901/4
924
86
95
68

60
75
69
594
4614
8214
26
58
612
512

614

3
2
83
945,
9434
15

72
7314
10358
3518
7134
48
97
324
33
3014
76
54
218
214
9
19
3612

34
8912
63
8334
5212
8

101
9114
1015,
10014

5818
58
714
6812
84
57
537s
531a

Low
10478
99

10234
19
20
----
----
29
29
103
10614
9612
83
93
10414
10134
9714
37
29
28
2334
1083s

745a
100
8912
1064
102
10412
----
10214
103
23
25
612
54
1112
234

10514
10612
10814
1064
1081/4
26

  26
124
10578
102
107
10714
3111

10412
111

714
10114
105
10612
1237a
367s
3614

10414
92
1017s
10134
9712
70
104
65
65
727s
5311
52
11412
11212
105
_---
75

81
83
7934
8018
834
8214
4314
13058
67a
54

----

378
3

10118
104
106
23

76
101
1151s
584
99
87
10514
4012
40
40
9018
54
618
64
11
20
3612

3511
108
921x
10313
8212
17

101
10418
10412
10578

8614
784
82
96
75
89
63
6214

High
10678
107
106
3514
3234
----
- --
4-412
44
10538
10934
104
9512
100
107
1044
102
6412
4412
4614
44
1071/4

941/4
101
10234
107
104
10638
- __
11167,
10714
3914
3912
12
11
21
3

101/34
110
1104
11278
11114
30
26
15
11112
104
107
10812
474
110
1134

21
1024
1114
1083s
1255s
4112
40
108
93
1034
10134
102
794
1051s
78
78
76
744
744
11714
1164
1094
- -
Aft

95
88
95
9812
97
97
47
67
1278
12

-- - -

5
3,2

103
1064
1101/4
4634

84
10534
1174
75
105
951/4
10814
4834
4834
4884
99
94
1314
13
18
24
46

4434
10938
9758
106
974
3634
101
10711
10634
1071/4

944
9012
9534
104
934
8914
824
824
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 7

4;4
:: ..,,
-58.
-

Week's
Range Of
Friday's

Bid & Asked

4
LI 4,
r546

NO.

17
----8814
13
7

----
_ __
14

---
-
- -
12
5

----
_-__
5

---
13
34
127
5

111
118
39
--

---
____
15
35

- --
8
14
1
55

- - - -
____
_--

/
3

---

30
45
37
-

__-_
__--
--.-
.._._I

1
---
45
35
280
23
23
14
50
107
12

69
72
23
15
7
5

185
111
14
84

_ -
__--
6

152
136
185
6
4
3
1

-
28

2
13

_

16
80
99
26
30
7

27
19
31
61

____
1

____
.___
36

_ __
____

1

175
19
46
95
13
9
16
29
58
7
1

_
1
3
3
4
5
76

_
46
30

_

July 1Week's
1533 to
May 31
1935

Range
Since
Jan. 1

BONDS
N Y STOCK EXCHANGE

Week Ended June 7

;44..ti
::: r.
-3.1. it

Range or
Fridays,11.1.2...,

Bid & Asked

41

43,8

July 1
1933 to
May 31
1935

Range
Since
Jan. 1

*Green Bay & West deb ctfs A 
*Debentures MN B 

Greenbrier Ry let itu 45 1940
Gulf Mob & Nor let 545B 1950

let mtge 55 series C 1950
Gulf &SI lot ref & ter 55 ____ Feb1952
Stamped 

Gulf Stated Steel deb 544s 1942
Hackensack Water lst 40 1952
*Hansa SS Linen Os with warr  1939
•Harpen Mining 65 1949
Havana Elec consol g 55 1952
*Deb 54.45 Bodes of 1926 1951

Hocking Val 1st cons g 444s 1999.1
/2•110,3 (R) & CO let 6445 ser A_1934
*Holland-Amer lAne 6e (flat) ...1947
Housatonic Ry cons g Si 1937
II & T C 1st 258 lot guar 1937.1
Houston Belt dr Term 1st bs 1937
Houston Oil sink fund 5445 A _  1940
Hudson Coal let I f bs eer A 1962
Hudson Co Gas lst g be 1949
Hod & Manhat 1st be ser A 1957
*Adjustment Income 55 --Feb 1957

Illinois Bell Telephone be 1956
Illinois Central let gold 45 1951

1st gold 3445 1951
Extended 1st gold 3445 1951
lot gold 35 sterling 19511/1
Collateral trust gold 45 1952
Refunding 45 1955
Purchased lines 3445 1952.1
Collateral trust gold 45 1953
Refunding 55 1955
15-year secured 6345 ff 1936
40-year 44is Aug 11968
Cairo Bridge gold 4s 1950
Litchfield Div let gold 35 1951
Loulsv Div & Term g 334s  1953
Omaha Div 1st gold 3s 1951
St Louie Div & Term g 35 1961
Gold 314e 1951

Springfield Div lit If 3445 1951
Western Lines list g 45 1951

III Cent and Chic St L & N 0-
Joint 1st ref be series A 1963.1
let & ref 445 series C 1963.1

Illinois Steel deb 4445 1940
*Raeder Steel Corp mtge 85 1948
Ind Bloom & West let (lit 45 1940
Ind III& Iowa let g 45 1950.1
Ind Nat Gas & 011 ref be 1936
i•Ind & Louisville 1st gu 4s 1956
Ind Union Ry get be ser A 19653
Gen dr ref be merles 11 1985

Inland Steel let 443 ser A 1978
let Met 43421 ear B 1931

:Interboro Rap Trio 1st 55 1966
*Certificates of 

deposit-1‘10-year 85 1932
*Certificates of deposit 

I•10-year cony 7% notes 1932
*Certificates of deposit 

Interlake Iron let be B 1951
lot Agile Corp 1st & coll tr bs-
Stamped extended to 1942 

tat Cement cony deb ba 1948
t•Int-Grt Nor let as ser A 1952
*Adjustment Os Der A __ __July 1952
•Ist be series 11 1956
'let g 55 series C 1956

Internet Hydro El deb Os 1944
Int Mere Marine s t 65 1941
Internet Paper be ser A & B 1947
Ref s f 65 series A 1955

lot It Cent Amer WM 13 1972
1st coll trust 6% g Doti! 1941
let lien & ref 6445 1947

lot Telep & Teleg deb g 444s _ _1952
Cony deb 4445 1939
Debenture be 1955

Investors Equity deb 55 A 1947
Deb M ser 11 with wart' 1948

Without warrants 1948
t•Lowe Central hit 55 Mfg  1938

*1st & ref g 45 1951
James Frank & Clear 1st 45 1959

Kai A & 0 R let gu g be 1938.1
Kan & 51 1st ffU g 45 1990
2•K C Ft S 141 Ry ref g 45 1936

•Certificates of deposit 
K C Pow & Lt lot 444s ear B 1957

1st mtge 44a 1961
Kan City Sou let gold Ss 1950

Itet & limit 65 Apr _ _1950
Kansas City Term let 45 1960
Kansas Gas & Electric 4445 19803
•Karstadt (Rudolph) let Os 1943

4certificates of deposit 
•65 stamped 1943

Keith (13 F) Corp let Os 1946
i*Kelly-Springfield Tire ee 1942
Kendall Co 154421 1948
Kentucky Central gold 4s 1987
Kentucky & Ind Term 444s 1961
Stamped 1961
Plain 1961

Kings County El L & P be 1937
Purchase money 65 1997

Kinffe County Mem let g 45 1949
Kings Co Lighting let be 1954.1

First and ref 6345 1954.1
Kinney (OR) &Co 744 % notes _1936J
Kresge Found'n coil tr 613 1936
:•Kreuger & Toll CIA 55 ctt8 1959
Lackawanna Steel PAM A 1950
Laclede Gas Lt ref & ext 55 1939

Coll & ref 54s series C 1953
Coil & ref 5445 series D 1960

Lake Erie & West 1st g 55 1937
2d gold 55 1941

Lake Sh & Mich So g 344e 1997
*Lautaro Nitrate Co Ltd es 1954
Ledo C dr Nov s f 444s A 1954
Cons sink fund 444e ear C 1954

Lehigh & N Y let gu g 45 1945
Lehigh Val Coal 1st & ref a 1 55 1944

let & ref ef 55 1954
1st & ref 5 f bs 1964
1st dr ref 5 1 be 1974
Secured 6% gold notes 1938

Leh Val Ilarbor Term gu ba 1954
Leh Val N Y 1st gu g 44s 1940
Lehigh Val (Pa) cone g 45 2003
General cons 44e 2003
General cons be 2003

Leh V Term Ity let gu g 55 1941

Feb
Feb
MN
A 0
A 0
J J
J .1
J D
J .1
A 0
1 J
F A
M 5

.1
A 0
MN
51 N

.1
1 J
MN
J D
MN
F A
A 0
1 D
J .1
.1 .1
A 0
S

A 0
MN

.1
M N
SIN
J .1
F A
3 D
1 -1
.1 .1
F A
.1 J
.1 J
.1 J
F A

D
0

A 0
F A
A 0

J
M N
J J

.1
J 1
A 0
F A
1 .1

-
A0

__
M S

_
9iN

M N
M N
J .1
A 0
J ./
.1 J
A 0
A 0
1 .1
M S
M N
MN
F A
J .7
J J
F A
J D
A 0
A 0
J I)
M 11
J D

J
A 0
A 0
A 0
J .1
F A
A 0
J J
J J
D

MN

----
M S.
A 0
M S
.1 J
I .1
.57 J
1 .1
A 0
A 0
F A

J
J
D

J D
M 8
M 13
A 0
F A
F A
1 J
.1 J
.1 13
J J
J J
1 J
51 S
F A
F A
F A
F A
1 .1
F A
J J
M N
M N
M N

Low Hig)
.37

512 578
*10458
60 6014
5734 58

•____ 60
• 4978
9234 95

*10634
*4114 4212
*3O% 394
*39 42
6 7,2

11512 11512
*314 35
*1258 16
73 73

*10618
10212 10212
954 97
3518 3712
117 11778
80 82
26 2834
108 10834

*10418 107
*10114
•10114
*66 _
67 -6-812
6914 70

• 7114
63 6334
784 80
94 94
4812 4912

•10114 --------705*

*82--- 
_

*894 9014
*____ 73
7558 7558
80 8018
*92
*77 861

61 6134
5512 57
10718 10734
*3718 39
*103 ____
*9758
*94 10312
*8 10
106 106
*10612
10518 10512
10518 10512
8934 92
8734 8878
53 55
49 5112
9234 9312
9112 9214
72 7312

9634 9734
102 20314
2812 30
6 658
2614 28
2613 2658
3512 3712
4734 53
68 6955
4714 4914
*724 7212
*7612 7812
70 70
5312 60
694 717
63 66
10134 10214
10234 10234
10214 10214
6 8
*11s 1,2
7912 80

*Me 100
10114 10114
3012 31
529 297
------------97
11214 1258
74% 7512
6018 64
10612 1075
10338 104
4112 42

.31 38
30 3018
7818 8014
68 71
10214 10234

*10512 110
*7712 82
9913 9912

*10118
*1085
s- _- 

_
*14718 150
102 10213

*11318 11334
*119 122
104 104

3012 3212
10533 106
100 10014
6512 67%
6612 678
10258 10234
92 92
10034 10114
9 9,4

10414 10412
10412 104 1,

*_ _ - 7078
SS 88
55 5518
53 53
52 52
9112 93
10114 10214
•75 837
32 35
3' 37
*4112 4278

*10712

Low
26
3

50
4912
55
4978
50
9512
31
3612
23
4
91
20
124
70
9058
89
81
35
10158
6334
2534
1034
83
764
78
66
57
564
56
5234
7014
82
4212

733s
6512
60
81
6212
67
75

6338
4934
10114
31
8912
72
94
10
96
9814
79
80
5812
8712
1914
2014
5712
574
50

52
74
26
478
23
23
2814
37
47
3114
454
4918
4315
37
42
40
8018
82
82
35
1
6853

99
70
2134
28
 

96
6114
53
84,2
70%
1334
13

44
2934
88
80
73
80
93
103
118
66
10054
10512
7712
67
1014
9412
90
4634
98
77
61
79
41
7712
80
5212
64
33
3112
32
73
79
757
3014
33
394
89's

Low High

312 634

5338 70
50 66
6614 8814
494 50
90 9734
1054 108
3818 4635
38 4912
28 59
4 914

11258 11712
314 42
13 15
70 95
10438 106
101 10234
85 97
35 4478
11334 11858
80 9038
3534 3978
10714 11114
103 1064
99 101%
9918 102
__ _ _
67 ---8312
6712 8631
70 71
594 7512
7478 9412
90 101
4212 6318
9858 102
81 85
8958 9234
67 77
74 7538
80 875*

8512 8614

5212 783s
4934 7334
106 10812
371/ 4314
____ 

_-- 
_

9514 974
102 103%
10 18

104 10614
106 1064
10334 10612
10334 10512
8114 9314
8712 89
50 65
484 62
84 95
82 9412
72 82

9118 9934
9712 10312
254 41
478 1114
23 3814
23 3734
2814 5814
4734 61
58 7734
3558 581:
70 74
74% 81
63 8112
60 8414
531e 73
554 695*
99 104
99 10358
99 1031e
414 97
1 172

74 8334

9934 10012
97 10111
2934 4.1
28 394
10412 108,4
11014 114
6912 782
53 7412
105% 109
10014 105
32 4438
28 3834
2514 3018
6712 SO%
444 7314
1011/ 10358
10412 10658
77 91
95 9912
99 99
10814 10834
14512 149
94 10212
110 114
118 122
10014 1041e
10214 1034
2614 34
10518 1091/
97% 10118
594 701s
69 70
10114 10318
85 94
974 10114
7 1038

10178 105
102 106
64 73%
874 9734
55 80
53 72
52 7312
9112 9618
9712 104
8114 99
301  601s
33 5414
3912 60
10512 10712

Lex & East 1st 50-yr 55 gu 1985
Liggett & Myers Tobacco 75 1944
55 1951

Little Miami gen 45 series A 1962
Loew's Inc deb 51 85 1941
Lombard Mee 75 ser A 1952.1
Long Dock consol g Os 1935
Long Island-

General gold 45 1938
Unified gold 45 1949
20-year p m deb bs 1937
Guar ref gold 45 1949

Lorillard (P) Co deb 75 1944
be 1951

Louisiana & Ark 151 Ss ser A 1989.1
Louisville Gas & El (Ky) be 1952
Louis & Jett Bdge Co gu g 4s  1945
Louisville & Nashville bs 1937

Unified gold 421 1940
let refund 514e series A 2003
1st & ref 55 series B 2003
1st & ref 441s series C 2003
Gold ba 1941
Paducah & Mem Div 45 1946
St Louis Div 2d gold 35 1980
Mob & Monte 1st g 44413 1945
South Ry joint Monon 45 1952.1
Atl Knox, & Cln Div 45 1955

*Lower Austria Hydro El 641_ -.1944

§:McCrory Stores deb 614s 1941
Proof of claim filed by owner

McKesson & Robbins deb b 445 1950
12•Manati Sugar let a t 7445 1942

*Certificates of 
deposit--ii•Stmod Oct 1931 coupon-  1942

*Certificates of deposit 
ft•Flat stamped modified__ __1942

*Certificates of deposit 
j•Manhat Ry (NY) cons g 45 _-1990

*Certificates of deposit 
*3d 45 2013

Manila Elm RR dr Lt If ba 1953
Manila RR (South Lines) 4s 1939

1st ext 45 1959
Man GB & NW let 345 1941
Mfrs Tr Co etre of panic In
A I Namm it Son lot 6s 1943

Marion Steam Shovel a 165 1947
Market St Ry 75 ser A _April  1940
Mead Corp 1st 65 with warr 1945
Merldionale Elec lot 74 A 1957
Metr Ed let & ref 55 ser C 1953
1512 4445 series I) 1968

Metrop Wit Sew & D 5445 1950
42•Met West Side El(Chic)45 _1938F
•Mex Internat 151 4, asstd 1977
*M*Miff Mill Mach lot a 1 78 1956
Michigan Central Detroit & Bay

City Air Line 4s 1940
Jack Lam & Sag 3441 1951
let gold 3445 1952
Ref dr impt 444e series C 1979

Mid of NJ let ext be 1940
Midvale St & 0 coll tr ef ris 1938
Miiw El Ry & Lt 1st 55 B 1961

let mtge 65 1971
•§Milw&Nor let ext 444e (1880)_1934

let ext 44/8 1939
Con ext 4148 1939

Mil Spar & N W let gu 45 1947
Milw & State Line lot 3445 1941
:*Minn & St Louis 5s ctfs 1934

*len & refunding gold 4s 1949
•Ref & ext 50-yr Sneer A 1962

*Certificates of deposit 
M SIP & SS M con g4* lot gu _1938

let cons 6a 1938 3
let cons 5s gu as to lot 1938
let & ref 65 series A 1946
25-year 5445 1949
1st ref 53.4s series B 

1978

151 Chicago Term 51 4.5 1941
M15515811)0 Central 1st be 1949

:•Mo-III RR lot be series A 1959
Mo Kan & Tex let gold 4s 1990
Mo-K-T RR pr lien be ser A 1962
40-year 45 series B 1962
Prior

A
 Hen 43-4s series D 1978

•Cum adjust 55 eer A Jan 1957
1•Mo Pac 151 &ref be sec A 1965

*Certificates of deposit 
*General is 1975
*let & ref Ss series F 1977

*Certificates of deposit 
•Ist & ref M series G 1978

*Certificates o: deposit 
•Cony gold 5448 1949
•Ist & ref g be series H 1980

*Certificates of deposit 
*1st & ref be series I 1981

'Certificates of deposit 
•Mo Pac 3d 75 ext at 4% July - -.1938
Mob & Birm prior lien g bs 19451

Small 
lst 131 gold 45 1945.1
Small 

2•Moblie & Ohio gen gold 45._ __1938
*Montgomery DI, lat g 5s___5947
'Ref & !mot 444s 1977
*Sec 5% notes 1938

Mob & Mal let gu gold 45 1991
Mont Cent 1st gu Os 1937

let guar gold be 1937.1
Montana Power let 55 A 19433
Deb 55 series A 1962

Montacatini Min & Agile-
Deb g 7s 1937

Montreal Tram let & ref 55 1941
Gen & ref 5 f 55 series A 1955
Gen & ref s 1 55 Series B 1955
Gen & ref 5 t 4435 series C 1955
Gen it ref e f 55 series D 1955

Morris & Co lots 1 4445 1939
Morris dr Essex lot gu 3 He 2000
Constr NI Sc ser A 1955
Conatr 131 445 series B 1955

Murray Body let mtg 6148 1942
Mutual Fuel Gas let gu g 5s 1947
Slut Un Tel gtd135 ext at 

5%- 
_1941

Namm (A I) & Son-See Mfrs Tr-
Nash Chats & St L 40 ser A 1978
Nash Flo & S let gu g be 1937
Nassau Elec gu g 45 stpd 1951
Nat Acme isle f 65 1942
Nat Dairy Prod deb 54(e 1948

A 0
A 0
F A
M N
A 0
D

A 0

.1 D
M 13
M N
M 8
A 0
F A

.1
SIN
M 8
M N
3 .1
A 0
A 0
A 0
A 0
F A
M S
M S

.1
M N
F A

-10 
_

1 i-N
A 0

  _
A0
____
----

_
Ai?

J D
M S
M N
M N
.1 .2

11 D
A 0
Q .7
M N
A 0
1 J
M S
A 0
A

M S
1 D

1 J
M S
M N
J J
A 0
M S
J D
J .1
J D
----
r, -
m 8
J J
MN
M 8
Q F
Q F
1 J

J
J J
.1 .1
M S
j i
MN
J J

J .1
J D
J .1
.1 .1
1 J
A 0
F A
---
M S
M 8

MN

M N
A 0

F A

MN
J

.1 .1
J

J J
M S
F A
M S
M 5

M 5
J J

J
.1

J D

J J
.7 J
A 0
A 0
A 0
A 0
J .1
3 D
51 N
51 N
.7 D
SIN
54 N

F A
F A
J J
.7 D
F A

Low Mob
11478 11478
13218 13258
120 12114

*10634 
- _- 

_
104 10414
6818 70
103 10312

10538 10538
103 103
103 10318
210314 10314
13018 513018
11578 116
63 65
11114 11112
10514 106
10712 10712
107 10712
10512 10578
10458 1054
10012 101
109 109
------------82 

 
 

 *7812 7912

*110--- 
_

*82 8334
10634 10634
*9218 9812

94 9512
9618 9734
26 2654
25 25
*22 31
*22 297
2913 2978
3538 2912

*5 564
556734

*3818 40
*8612 9434
69 69
69 69

• 52

8018 87
6012 62
74 75
90 9214
7818 7814
106 10638
10514 106
96 9634
15 1518
*1 4
*30 3612

1021s 10214
*83 92
10334 104
94 9458
*70 75
10234 10278
9534 97
9478 9638

• 93
58 58
5612 5912
4314 4514
*25 

_-- 
_

.452 612
•118 112
*12 Ile
.32 112
3018 3178
*2512 28
36 36%
2012 22
1812 19
73 7312
*75
93 95

2514 2514
67 6378
40 4178
33% 3512

*_ _ _ 40
1234 1338
2138 2234
2112 2112
7% 734
2118 2278
2034 2034
2112 2234
21 21
44 • 438
21 2234

*201
4----21 2234

2012 21
5_ _ __ 83
* 81 89
•70 8912
237 37
*31 44

.____ 8318
5938 15
5 532
*54 64

82 83
10118 10118
100 100
105 10514
8738 90

8934 91
100 100
*7612 81
*7612 81
*7412 7612
_ _ __ _
105 10-5-18
92% 94
96 9612
884 89
107 10878

•10834 --------95
*10612 --------8938

 _ 8572
*103 105_
55 53

*9512
10312 1-6412

No
3
6
51

----
66
8
6

4
1
7
25
3
8

110
15
5
10
28
27
26
73
2

----
____
-_ - -

5
---_

4
164
---

1
----
---
5
17

__09_

____
____

1
4

____

13
8
16
28
5
24
60
18
12

____
----

6
____
15
33

--
55
96
60

___
1
5
35

____
____
____
____
_ _
38

...._
11
7
8
5

2

5
59
30
17

____
68
56
5
50
155
3
45
1

25
129
__ .

-87
6

____

----
----

7
___
__
--
15

____

4
12
5
36
88

25
2

___
__
____
__ _ _
28
98
16
17
22

____

46
_

200

Low
8914
117
103
8112
76
6118
9712

9814
8714
9218
8534
110
9838
3812
86
7578
100
8811
81
8078
74
984
 

54,5
92
56%
80
4412

4612
53
9
712
615
4
4
712
3355

27
82
4934
51
50

50
41
60
47
75-8
77
87
74
9
178
33
9314
8734
84Ie
70
612s
90
57
56
625*
65%
0012
3412
6012
4
34
112
75

2634
195
31
16
lb
5135
 85

75

12
67
404
3578
312 614
2
20 
19
57
1912
1812
198
1878
334
19,2
19%
1912
184
8958

85
78
35%
44
30
10
57
558

70
87
7914
77
504

8734
88
7058
72%__
0334
70%
82
70
77
6535
98

78
91
5014
 6512

7478

Low Hie
11318 117
130 134
11578 122,4
104 104
10314 106
6118 8012
10178 10372

1044 10534
10238 105
10218 1033
10112 104,2
12514 1304
11218 116
58 694
10714 112
102 10614
10714 1075*
1044 10778
10334 107,2
10334 107
98le 104
10614 109
102 104%
744 831e
10858 109,8
77 86
105 108
88 99

8134 0834
9334 9912
11 35
814 34
8% 32
12 2978
914 3012
712 35
50 6018
47 57
3715 45
9234 93
63 72,4
084 70

7114 87
55 70
63 75
7952 9312
78% 93
1021s 10834
9578 106
96 10134
914 1712

_56T2 
is_

10012 10414
884 90,2
1004 104
9312 9912
6638 80
10238 10311
771s 984
7812 97

58 70
5615 65%
3412 53

L 112
34 212
112 112
72 1 18

263 364
194 264
31 404
1812 2312
1714 1912
6712 75

-93- -9-5-

13 30
67 8958
40 73
334 62
3434 3634,,
20 06

19 2714
54 1114
1912 30
1811 275*
1934 29'4
1878 27
33 77

1912 SO
1958 21,2
194 30,4
1878 27
70 80

-ii- -,;,;
35% 48
4478 4478

io -1-6-12
5 9
558 94

79 8512
10018 10212
9738 101,5
934 10534
67 90

89 94
96% 101
77 7934

-
7334 7-334
74 7938
101 10512
91% 951/
94 102
8558 965*
98 10938
10334 10914
102 1064

8814 97
10218 10514
50,4 5938
Me 9712

10218 105

For footnotes see pane 3865
•
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3864 New York Bond Record—Continued—Page 5 June 8 1935

1

High
1051/4
100
96
44
109
1011/4
9914
107,2
1134
1054
43,2
4312
59
5712
56

90
9014

9134
9178
163
24
33
118
94

1021/4
10212
10112
103
103
10734
8812
10513
1054
1055s
110
1131/4
1131z
1191z
10812
1151/4
106
107,8
9714
10478
10434
11653
10612
7354
914

1051/4
91
8114
82

1111/4
11914
112
I 1 1
96
110
108
75
531/4
25
104
10914
10412
11214
112
109
1081/4
----

1-0-912
109,4
117
11518
11614
11814
1074
11358
112
10714
68
571/4
68
1091/4
-- .-
8534
8014
0914

 1191'10518
561/4
5253
55
35
9113
10953
10104
1081/4
102,4
10258
901*

4514
41
10012
1084
1084
104
10253

1051/4
102,2
10834
43
3912
41
4312
43
4312
3312
334
46
1044
60
87
1
I

7878
474
109
108
10873

BONDS
N. Y STOCK EXCHANGE

Week Ended June 7

a
E3
-; .-
z.. 4

Week's
Range Or.."
Friday's

Bed de Asked
g 1
eo,n

No

____

3

4
136

4
39

--,-
50
11
2

135
105
27
11
25

36
61

1

142
205
153
252
92

I5
153
13
11
1

43
166
59
69

----28
1230
39
35
10

11
31
18

65
_-__
__ __

1

1

19
27
26
3

105
9
31
59
36
16
5

2
36

6
11
1

_
29
3
10
4

____

61
13
129

1
50
5
39
50

• 16
_

3
67
3
2

123
9
71
52

6
____
____

____
7

139
103
38
247
11
27

61
le

23
4
1
2
4
10
1
2
3
1

20
10
7

Juts 1
1933 to
Mao 31
1935

Range
Since
Jan 1

BONDS
N Y STOCK EXCHANGE

Week Ended June 7

l';
r. 11,
-3:7
.7,4

Week's
Range Of
Fridcw's

Bid dk Asked

;
ti,"
mita

No
03

--„-
36

----
42
19
2
9
10
--

14
23
1

34
2

36
62

70
134
16
1

33
____
__--

__--
_ _ - -
18
13
38
8

__--
126
__--

1
2
16
88
22
75
56
74
127
131
4
34
2
6
5
13
26
32

____
10
10
30
271
15
24
34
88
13
64
6

____
3
4

____
_
____
____
____

20
----

7
15
17

____
____
____
____
14

__
___

2
___
152

,.,
i a
11

267
12

____
--, 

-40
6
37
51
84
83

____
7
19
58
35
118
____

4
22
11
12
5
5
7
2
19
54
80

____
____
____
___

5
____
6
5
5

____
13

July 1
1933 to
May 31
1935

Range
Since
Jan.

-----
Low
101
94
8934
36
106
99
93
1061/4
10978
10518
331z
331/4
4238
42
55

581/4
59

591/4
5834
133
1713
23
116
89

102
100
981/4
98
993,
10444
7112
103
10412
981/4
107
108
108
11412
1041/4
109
1031/4
105
9038
1003s
991/4
11058
981/4
6012
4

102
75
69
68

108
113
10812
107
7912
10614
10414
5234
3012
2214
10112
106
98
10838
10812
106
10734
---

10638-
107
1131/4
113,8
11138
1111/4
104
110
11034
10714
53
Mkt
47
109
_.--
7714
75
a0i4

98
42
251/4
3814
20
8858
10538
10512
10434
1004
9934
821/4

4514
2612
9612
105
105
139
9912
 

10314
941/4
1071/4
341/4
2813
3914
37
361/4
37
25
2412
12

14438
49
8518
1
1

6612
2412
10634
108
107

*Nat Ry of Mex pr Hen 41/4s 1957
*Assent cash war rct No 4 on_

*Guar 4s Apr '14 coupon 1977
*Assent cash war rd t No 5 on_

*Nat RE Me: pr lien 444s Iiiii
*Assent cash war rct No 4 on_

-•let coneol 4s 196I ---
*Assent cash war rct No 4 on------.

Nat Steel 1st cell 5s 1956
Naugatuck RR let g 48 1954
Newark Coneol Gas cons 55 19483
New England RR guar bs 1946
Consol guar 48 1945

New Eng Tel dc Tel be A 1952
lst g 444s series B 1961

NJ Junction RR guar 1st 4e 1980
NJ Pow & Light let 41/4s 1960
New ON Great Not 5a A 115(493
NO & NE 181 ref&impt 4448 A  1952
New on Pub Sere let 55 A WM

First & ref 58 series B 1956
New Orleans Term 1st gu 4s 1953
t•N 0 Tex & Mex n-c Inc be 1930
•Ist be series B 1954
•Ist 55 series C 195.
•Ist 444s series D 195,
*1st 5419 series A 1954

N & C lodge gen guar 444e 1945
N Y 13 &M B 1/n00035s 1935

NY Cent RR con• 5* 1944
Conso: 4e series A 1990
Ref & Impt 41/4s series A 2013
Ref & Impt 513 series C 2013

NY Cent & Bud Ely M 31/45  1997
Debenture 45  1942
Ref d Imut 454* set A 2013
Lake Shore coil gold 31/45 199,
Mich Cent coil gold 340 199,

N Y Chic & St L. 151 a 45 1937
Refunding 51/4a series A 1974
Ref 41/48 series c  197s
3-7r 6% gold notes 1935
NY Connect 1s1 gu 4148 A 1953

let guar fol series a  1953
N Y Dock lot gold 45------195,

Serial 5% notes 1930
NY &Mien let & ref 64. A ...._ _1941

1st lien & ref 50 seri. FS  194,
1st lien & ref 55 series C _ __  ISM

N Y & Erie—See Erie RR
NY Gee El Lt H & Pow ic be_ _ _ 1940
Purchase money gold 4s 1949

N Y Greenwood L gu g be 1946
N Y & Harlem gold 3445 2000
N Y Lack & West 4s ser A 1973
444s series B 1978

NY L E & W Coal & RR 51/48..„1942
NY L E & W Dock & (met 60_1943.5
NY dr Long Branch gen 4s 1941

N It N H & 11 n-e deb 45 1947
Non-cony debenture 31/43 1947
Non-cony debenture 314e 1954
Non-cony debenture 45 1955
Non-cony debenture 48 1956
Cony debenture 31/4s 1956
Cony debenture (is 1948
Collateral trust 6s 1940
Debenture 4s 1957
1st & ref 444s set 091927 1967
Harlem R & Pt Ches let 4s 1954

NYO&Wrefg 4s June 1992
General 48 1955.5

NY Providence & Boston 48 ___..1942
NY & Putnam let con au 4s 1993
*1,7 Y Rye Corp Inc 6s___Jan .  1965
•Inc es assented 1965
Prior lien 68 series A 19653
NY & Richm Gas 1st 65 A 1951
1.1,1Y State Rye 434e A ctfe 1962
*6448 series B certificates 1962

NY Steam Os series A 1947
1st mortgage be 1951
1st mortgage Is 1956

N Y Susq & West 1st ref be 1937
20 gold 41/4e 1937
General gold 58 1940
Terminal let gold be 1943

NY Telep 1st &gen s f 4 3is 1939
N Y Trap Rock let (is 19483
N Y Westch & B lot set 2434a  1946

Niag Lock & 0 Pow let 68 A 1965
Niagara Share(Mo) aeb 51/48  1950
•Norddeutsche Lloyd 20-yr 8168_1947
New 4-6% 1947

Nord Ry ext sink fund 61/48 1950
12•Norfolk South 1st & ref 51...._1961

*Certificates of deposit 
1:•Norfolk & South 1st g bs 1941
N & W RY 1st cons g 411 1996
DWI 1st Hen & gen g 48 1944
Pocah C& C Joint 40 1941

North Amer Co deb bs 1961
NOAH Edison deb be ser A 1957
Deb 5445 set 11 Aug 15 1963
Deb 5* ser C  Nov 15 1969

North Cent gen & net 5a A 1974
Gen & ref 444e series A 1974

f•North Ohio 1st guar g 58 1945
*Ex Apr'33-Oct'33-Apr'34 cpne-___
•Stmpd as to' sale Oct 1933, &
*Apr 1934 coupons*40

Nor Ohio Traci & Lt Os A 1947
North Pacific prior lien 4e 1997
Gen lien ry dc Ida 3s Jan  2047
Ref & impt 41/46 aeries A 20473
Ref & impt 65 series B 2047
Ref dc Impt 5s series C 2041.5
Ref &Rapt 58 series D 2047.5

Nor Sty of Calif guar g be 1938
Nor States Pow 25-yr be A 1941

1st & ref S-yr es set B 1941
Northwestern Teleg 410 ext 1944
Nerweg Hydro-El Nit 5445 1957
011 & L Cham let gu g 45 1948
Ohio Connecting Ry 181 4* 1943
Ohio Public Service 71/48 A 1946

1st & ref 7s series B 1947
Ohio River RR 1st g 5s 1936

General gold 5s 1937
t•Old Ben Coal 1st fis 1944
Ontario Power N F 1st 5s___  1943
Ontario Transmhssion lat be 1945
Oregon RR & Nay coma 48 1946
Ore Short Line 1st cons 058 19463
Guar stml cons 55 1946

J J

A 0
____

.415

A 0
NI N
D

J J
J J
J D
M N
F A
A 0

J
1 .1
A 0
1 D
J 1
A 0
A 0
F A
F A
A 0
J 1
A 0

MN
F A
A 0
A 0
J J
J J
-
F A
F A
A 0
A 0
M S
A 0
F A
F A
F A
A 0
4 0
4 0
A 0

J 0
F A
M N
MN
M N
M N
M N

1
M S

M S
M S
A 0
J 1
MN
.1 1
1 J
A 0
M N
J D
M N
M 5

13
A 0
A 0
Apr
_

1
M N
__-_
-
M N
M N
MN
3 J
F A
F A
M N
MN
D

J J

A 0
M N
M N
MN
A 0
F A

M N
0 A
1 I
J D
F A
M S
F A
M N
M 13
M 5
A 0

M 13
0 J
Q F

1
J J

J
1

A 0
A 0
A 0
1 1
MN
J J
M 5
A 0
F A
J D
A 0
F A
F A
M N
J D

.1
3 J

Low High

*314 41/4

*258 414

314 334

258 234
10512 10558
------------60

*11714 --------10113
*
*_ 6253____
12038 12012
1171/4 11814
*9534
10212 1031/4
5518 58
5014 5014
70 72
70 72
8418 86
1912 20
221/4 2512
*24 28
23 2412
23 26

*10638
10111 10114

10514 10714
8012 82841
5512 5814
6014 6312
9414 951/4
9212 93
5514 5838
874 8755
85 86
10112 10112
62 65
5212 541/4
5712 59
10718 10734

*1075
8-- 

__
64 6714
47 48
11212 11258
10512 107
10718 108

122 122
11212 1131.1
86 8738

.99
9833 9938

*1061
8- 

___
*95 98
107 107

*10311/4

3014 3014
*2638 3112
28 2812
3() 31
3014 31
2818 2818
37 3812
4812 5012
1914 2014
33 35
9355 94
42 4312
3318 35
*99 .
84 1414
1112 1178

90 91
10831 110
212 212
*134 258
109 10978
107 107
106 10638
4638 47
*3612 43
*3512 43
*99 100
11118 11158
78 7934
20 2118

10614 10614
84 8612
74 7412
50 51
143 15112
13 1312

* 1312
41 4218
115 11612
10518 10518
1071/4 10734
971/4 981/4
95 9512
9914 10012
94 961/4

*120 125
110 110
*4618 85
*444 55

42
10812 10858
10234 105
7414 751/4
8412 851/4
98 9918
9112 9278
92 921/4

*10814
10618 10634
10718 108

*101,8 
  

 --------100
9314 941/4
32 34
10638 10638
11134 11134
11034 111
10134 10134
10212 10212
1614 1612

11112 11112
11212 11212
1071/4 10812
117 118
11712 118

Low

14

14

2

234
85

6858
611/4
10438
9914
8213
6812
4838
50
38
38
581/4
1214
14
1414
1418
1412
92
101

9834
64
4314
4612
7378
67
43
64
65
77
4312
34134
4112
9212
99
4112

10818
10212
10234

1044
95
61
8314
9234
8912
754
87
95/2

28
27
241/4
26
2658
2414
30
4012
18
2712
82
4()
3212
 8118

6814
4
1138
58
96
114
11/4

98
90
9112
4014
4112
311/4
721/4
10218
455s
1712

90
48
38
361/4
10512
5
4

1414
911/4
971/4
96
614
56
56
54
98
88
35
3534

341/4
7478
76
504
60
6812
64
81
100
89
93

6852
30
10534
89
78
90
87
10
99
9412
8314
100
9952

Low

214

24

3

212
10512
60

 1134
78
63
11511
11238
8812
94
481/4
50
551,
5558
82
1538
17414
1978
181/4
20
10212
10114

9834
7312
4314
4612
92
88
43
7838
79
10038
57
47
43'1/4
10638
107
/5958
4212
11214
10512
107

1164
10738
8214
98
98
106
94
105
1014

28
27
2418
26
2658
241/4
30
4012
16
2712
87
40
324
____
75
8
1138
7058
10514

1
138

108
10434
16412
46
4112
371/4
9712
109
56
1712

10412
6214
63
42
139
12
1212
351/4
11012
10518
106
8114
7418
7812
714
118
110
40
45

42
10444
1011/4
7012
7412
8812
82
82
105
103
1051/
101
88
30
1051/4
10914
10738
10112
102
131/4

109
110
105
11418
11154

HIM

5

478

658

4,4
108
65
118
81
70
122
1181 1
8812
10358
6312
53
7312
7312
87
2512
2914
2812
2734
31
104
10238

1124
877,
841/4
707s
9834
9712
844
691/4
8878
10212
77
86
7112
108
1081/4
6918
5212
11418
10935
11014

123
11358
9012
10214
10278
101358
99
107
1014

39
3812
37
40
3912
363s
62
63
301/4
45
9514
81
49

-- 
__

8714
12
1112
9212
110

212
21/4

1111/4
1071/4
1071/4
63
52
5112
100
11158
8414
32

108
8612
75
5212
171
194
1834
45
11612
1091/4
10734
99
97
10012
9712
118
111
45
45

45
10914
107
7612
891:
10234
961/4
98
108
10714
1084
10118
97
54314
10612
11234
112
104
10453
18
112
1174
109
119
11912

Ore-Wash RR dc Na, 45 1961
Oslo Gas dc El Wks extl bs 1993
Otis Steel 1st mtge (is ser A 1941
Pacific Coast Co let a be 1949
Pacific Gas & El gen & ref 521 A  1942
Pac RR of Mo let ext 043 1938
.2d extended gold Is 1938

Pacific Tel & Tel 151 58 1937
Ref mtge 55 series A 1952

Paducah & Ills 1s1 s f g 414e  1955
1 f•Pan-Am Pet Co (Cal)cony 65_1940.1

*Certificate's of deposit-_
f•Paramount-B•way lot 5 1/4s_. _1951

*Certificates of deposit 
5449 assented 1951

Paramount Fam Lasky Os 1947
If*Proot of claim filed by owner_ __

*Certificates of deposit 
Paramount Pub Corp 5345  1950

1:•Proot of Claim flied by owner_ __
*Certificates of deposit 

Paris-Orleans RR ext 5348 1968
*Park-Lexington 6443 °Us.  1953
Parmelee Trans deb (.8 1944
Pat & Passaic 0 & E eons 55 1949
*Pauline Rs 1st ref s t 7e 1942

Penn Co gu 31/4s coil tr A 1937
Guar 3348 coll trust ser B 1941
Guar 144e trust etre C 19423
Guar 31/4s trust ctfs D 1944J
Guar 48 eer E trust etfe 1952
Secured gold 41/4e 1963

Penn-Dille Cement 1st 68 A 1941
Pa Ohio & Bet 184 & ref 454/9 A._1977
434s series B 1981 1

Pennsylvania P & L 1st 414a 1981
Pennsylvania RR cone g 4s 1943

Consol gold 45 1948
45 stert stpd dollar May 1  1948
Coneolsinking fund 41/48 1960
General 44* series A 1965
General 58 series B 1968J
Secured 914e 1936
Secured gold fie 1064
Debenture g440 1970
General 41/4n series D 1981
Gen Mtge 4489 set E 1984

Peop Gas L & C 1s8 cons 65 1943
Refunding gold bs 1947

Peoria & Eastern 1s1 cons 48 1940
*Income 48 April ____1990

Peoria & Pekin Un let 51/4s 1974
Pere Marquette lst set A 5e ___A956

1st 4s seriee B 1956
let g 41/48 series C 1980

Mlle Bait & Wash 151 g 4.21 1943
General 5s series B 1974
General g41/4s series C 1977
General 41/45 series D 1981

Phila Co sec be Berle, A 1967
Phil& Elm Co let & ref 4348 1987

let dc ref 44 1971
PUB & Reading C & I ref 55  1973
Cony deb (Is 1949

Philippine Ry 1st at 4a 1937
Phillips Petrol deb 544e 1939
Pillsbury Flour Mills 20-yr 8e_._1943
Pirelli Co (Italy) cony 7e 1952
Pitts CC & St L 4441 A  1940
&des B 4145 guar 1942
Scrim el 494* guar  1942
Series D 4a guar 1945
Series E 344s guar gold 
Series F 4s guar gold 

1949
1953J

Serial 0 4e guar 1957
Series H cons guar 45 1960
Series 1 eons 41/45 1963
Belles J cons guar 4548 1964
General M 58 series A 1970
Gen mtge 5e ser 13 1975
Gen 4348 Bartel C 1977J

Pitts Sh & L E 1st g5* 1940
lot consol gold be 1943j

Pltts ira & Char 1514e guar 1943
*Pitts & WV'. bet 41/4s set A 1958

let M 4448 series B 1958
let M 4345 series C 1960

Pitts Y & Ash 158 4, ser A 1948
1st gen be series 13 1962

Port Arthur Can & Dk 6s A 1953
1st mtge (is series B 1953

Port Gen Elea 1st 434a Per C  1980
41/4s assented 1960

Portland Gen Else lit be 1935J
Porto Rlcan Am Tob cony 11/4 1942
Postal Teleg & Cable coil be 1953J
4 f•Pressed Steel Car cony g 6s 1933
Providence Sec guar deb 43 1957
Providence Term 1st Ss 1959
Pub Sery El & GI 1.t& ref 4145_1967

let & ref 434s 1970
let & ref 4a 1971

Pure Oils f 544% notes 1937
13 t 544% notes 1940

Purity Bakeries s 1 deb 5s 1948
f•Itadio-Kelth-Orpheum Lit pd ctfs

for deb 61s & cons etk (85% 0d) 
:5•Debenture gold (Is 1941

Reading Co Jersey Cent coll 48_1951
Gen & ref 444s Bailee A 1997
Gen et ref 41/48 series B 1997

Rem Rand deb 594* with warn  19 47
544s without warrants 1947

Rensselaer & Saratoga 69 gu 1941
Repub 1 3413 10-30-yr 6.e! 1940
Ref & gen 544e merles A 1953

Revere Cop & Brass Os ser A 1949
•Rheinelbe Union s f 73 1948
*Rhine-Ruhr Water series 68._ 1953
•Rhine-WestiMalla El Pr 78 1950

*Direct mtge 68 1952
*Cons mtge 68 01 1928 1953
*Cons M lis of 1930 with warr_1955

1/*Richtield 011 of Calif Os 1944
*Certificates of depoalt 

Rich & Meek 1st It 4. 1948
Mehra Term Ry 1st mi /58 1952
*Rime Steel 1st s f is 1955
Rio Grande June 1st gu 54 19193
I•Rio Grande Sou 1st gold 48_ _1940
*Guar 4e (Jan 1922 coupon). ._1940

*Rio Grande West 1st gold 4a  I939
•Ist con & coil trust 45 A 1949

Roch G&E gen M 51/48 ser C-1948
Gen tinge 434s series 13 1977
Gen mtge 55 series E 1962

J J
M S
M S
1 D
J 1
F A
3 J
.1 J
M N
J .1
D
--

1- J
____
----

J 0
P A
--__
___
M El

-- 
_

A -4:3
M S
M 13

M S
F A
D
D

M N
MN
M 5
A 0

J
A 0
M N
M N
M N
F A
J D
D

F A
MN
A 0
A 0
J 1
A 0
M 5
A 0
AM'
F A
J J
J 11
M SI

MN
F A
1 1
J 13
J D
MN
F. A
1 3
M 8
J 1
1 D
A 0
M N
A 0
A 0
M N
MN
17 A
D

MN
F A
F A
M N
1 D
A 0

1
A 0

J
MN
J 0
A 0
A 0
J D
F A
F A
F A
M 5
-----------------6053..

J
1 J

1
1 J
M N
M B
J D
F A
A 0
F• A
M S
1 J

__
J b
A 0
1 1
1 J
M N
M N
M N
A 0
1 .1
M 13
1 J
1 3
M N
M N
F A
A 0
M N
M V
"4 N
1 J
F A
0

J 1
..1 J
J 1
A 0
V1 S
M 5* 
M S

—
Low gigh
103 10414

*100 101
91 921/4
4018 

--- 
_

10612 107
100 101
95 97
10658 1061/4
110 11018

*10512--- 
.

37 40
3512 40
5438 541/4
5412 5614
5512 56

8614 891/4
87 8914

8812 9058
8778 9078
133 z141
22 22
3012 32

.1161
8-- 

__
*85 891/4

*10318 --------94
*102 --------8153

*102-- 
__

*10014 104
10278 103
106,4 10653
8612 8734
10512 10512

*1051
2- 

___
10434 10514

*10918.
11212 11-212
11214 11238
116 11714
107 10712
11234 11314
10358 1031/4
10512 10812
96 9658
104 10478
10312 10414
11512 1154
1043i 10512
6012 6058
4 412

10512 10512
8634 87
7412 754
761/4 78

*1111
4-- 

__
11714 11914
112 112
110 11078
9318 9434
10714 108
1051/4 10614
5934 61
3353 3514
2412 25
10318 10312
108 10814
*9878_
11214 11-214
1 1134 11131

*10858.
*10858 11-140
*10112 ____
*10958__
*10912 11034
*10912____
11614 

11_
7

*115
4----11312 11334

113 114
10614 10612

*11358
•11258 ____
*1051/4

- _- 
_

•---- 56
*40 5534
53 412

*109 110

*113- 
_

7714 7-/14
*7634 80
67 6812
::

1 (13,8 1043-4
52 53
2814 3012
441/4 45
*18 37

-,- 
- 

---- 1061/4 10634
10614 10734
10514 1061/4
10078 10114
1011/4 10218
9112 9338

*54 
--- 

_
40 40
97 98
105 10634
105 10614
101 10234

•10034 10212
------------------------ 

 105 105
10012 102
1073.1 108
35 36
2614 2612
3912 3934
3718 3712
3718 3718
37 3734
2918 321/4
29 32
*35 49

*106--- 
_

*5018 61
*90 92

1 1
*1 ___
75 75
28 2834
10654 10634
10855 

---- 107 10778

Low
7714
6512
20
25
9812
80
84
10314
10414
93
2518
25
271/4
2712
55

1318
15

1278
14

10414
8
14
102
451/4

831/4
8112
8412
82
55
78
10134
7512
9814
9412
9838
9812
8038
8738
101
81
66
751/4
9112
100
80
50
4
8312
51
4812
46

981/4
9515
87
10034
6114
100
8938
4858
3012
2014
8414
10214
98
100
99
10034
9734
894
9618
98
9618
99
9612
8634
8514
75
97
1101/4
94
53
5134
47
921/4
87
6114
66
3712

;,
, 5
2814
2511
3814
20
8112
9818
97
8814
87
32
78,4

35
15
73
79
7914
63
991,2

 
80
8112
76
2612
25
3614
3434
35
3212
29
1912
32
99
45
70

13
1

66
2412
96
86
8912

For footnote, see )ige 3865
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BONDS
N Y. STOCK EXCHANGE

Week Ended June 7
-

7:
rl
•?-.7:.
43:

Weeks'
Range or
Friday's

Bid dk Asked

;
gl
al ,n

No
56

5

3
2
19

-

34
1
2
8
14
12
24
45
80
47

106
64
112
160

1
----

--
-,

1
37
13
8
5

83
15

2
1

----
----

7
---_

__
____
____
__--
14
2
66
21

1

50
____
21
34
34
3

----39
2
14
12
14
37
22
22

__--
----89

16
19
65
162
118
137
339
23

----
293
116
89
26
99

____
38

----
__--
26
5
88

----
__
70

----
____

7
-_
28
64
22

__--
25
6

133
____
14

____
3 8
55
47
2

37
34
17
2

73
__-_

4
._ -

3
----
15
7
3
3
3
12
2

July 1
1933 to
May 31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 7
.2.
.,17,4

R
Week',
an r

Friday's
Bid & Asked

;
gl
oti.
-
No

1
3
,
87
40
38
8
37
11
80

--__
5

129
1

23
1
3

----
1
1

58
62

8
114
266

11

29
_-__
133
15

S18
,223

5
38
1

45
15

----
____
___-
23

22
1
29
__
28
7
6
5
13

70

491
20

 16
____

4
----
5

_---
2
16
5
7

104
163
25
23
29
12
26____
14
23
30
66
133
15
44
13

____
____

2
26
82
5
 _
14

4
4
1

16
55
2
19
1

____
____
68
47

"V 11933 to
Mao 31
1935

Range
Since
Jan. 1

iteR I Ark & Louis lot 414s 1934
Royal Dutch 45 with ware 1945
•Ituhr Chemicals t 65 1948
Rut-Canada let gu g 4s 1949
Rutland RR let con 434s 1941

St Joe & Grand bid let 4e 1947
St Joseph Lead deb 6)45 1941
Ht Joe By Lt Ht & Pr let be 1937
St Lawr & Adr lot g be 199
2d gold es 1996

St Louts Iron Mt & Southern-
of Rly & G Div let g 45 1933

•Certtficates of deposit 
St L Peor & N W let gu bs 1948
St L Rocky Mt & P be stpl 1955
I•St L-San Fran pr lien 4e 4  1950

*Certificates of deposit  
*Prior lien be series B 1950

*Certificates of deposit  
•Con M 4)4s series A__ __ _ __1978

*Ctrs of deposit stamped ----------812

St L S W 1st 4k, bond cue 
_- 
. 1989

28 g 45 Inc bond etre No. 1989.3
let terminal & unifying be_ __ _1953
Gen & ref g 55 ear A 1990

So Paul City Cable cons be 1937
Guaranteed 55 1937

St P & Duluth 1st con g 48 1968
St Paul E Or Trk 1st 434s 1947
5.81 Paul & K C Sh L gu 434e 1941
It Psul Minn & Man 5  943
Mont ext 1st gold 4e 1937
tPacific ext gu 4s (large) 1940

St Paul 17n Dep baguet' 1972

S A & Ar Pass lot gu g 4e 1943
San Anmnio Pubi Set* let 8s __ACM
Santa Fe Free & Phen lat be 1942
Schulco Co guar 6342 1646.3

Stamped 
Guar 5 1 etia series B 1946
Stamped 

Scioto V & N E let gu 45 1989
I /*Seaboard Air Line 1st g 4e__ _1950

*Certificates of deposit 
Ii•Gold 4e stamped 1950

•Certifs of deposit stamped 
•Adjuistment be Oct 1949
21•RefundIng 45 1959

*Certificates of deposit 
Met & cone 6s series A 1945

*Certificates of deposit 
240Ati & Birm let g 45 1933

/*Seaboard All Fla es A ctf5 1935
•Seriee 13 certificates 

Sharon Steel Hoop of 5342 1948
hitiell Pipe Lines f deb be 1952
Shell Union 011 a f deb be 1947
Shinyeteu El Pow let Otis 1952.3
•ISlemene & Halske 5 f 7e 1935
*Debenture a f 6342 1951

Sierra & San Fran Power be 1949
*Silesia Elec Corp 5 f 6)4s 19413
Silesian-Aro Corp coil It 7a 1941
Sinclair Cone 01175 ser A 1937

lot lien 654e series B 19343
/Skelly Oil deb 634s 1939
South & Nor Ala cone gU g 58.. l936

Cleo cons guar 50-year be 1963

South Bell Tel & Tel lets 1 5e 1941
Southern Colo Power Be A 1947.3
Ho Pao roll 4s (Cent Pee coil)  1949

let 4545 (Oregon Lines) A 1977
Gold 43.4e 1968
Gold 4342 1969
Gold 434s 1981
Han Frau Term 155 45 1950

Ho Pao of Cal 1st Con 11U g 55 1937
Ho Pac Coast let g0 g 413 1937.3
So Pao RR let ref guar 4s 1956
Southern By let cone 855 1994

1)evl & gen 48 series A 1956
Devi de gen 6e 1956
1)evl & gen 6345 1956
Mem Div let g be 1996.3
St Louis Div let a 4e 1951
East Tenn reorg lien g be 1938
MobIle & Ohio coll tr 4s 1938

Sweet Bell Tel 1st & ref 55 1934
1•Spokane Internet 1st g 5e 19553
Stand 011 of N Y deb 434o 1951
Staten Island By 1st 454e 1943
I I•Stevene Hotels 65 series A  1945
*Studebaker Corp cony deb es_  1945
Sunbury & Lewiston let 4s 1936.3
Syracuse Mg Co 1134 g be 1951

Tenn Cent let es A or B 1947
Tenn Coal Iron & RR gen 55 1951
'lens COUP & Chem deb es B _ _1944
T Tenn Elee Pow 1e1 ee see A 1947
Term Assn 01St L let g 4542 1930

let cone gold 5e 1944
Gen refund a f g 4s 1953

Texarkana & Ft S go 55iii A 1950
I alas Corp cony deb 55 1944
'I'ex & N 0 con gold 5e 1943.3
Texas & Pao 1st gold be 2000
.2d income Se Dec 1 2000
Gen & ref be series 13 1977
Oen & ref be series C 1979
lien & ref 55 series I) 19803

Tex Pac-ltio Pao Ter 534. A 1964

Third Ave By 1st ref 4s 1960
*MUM() Se tax-ex N Y_Jan  1980

Third Ave RR 1st g 55 1937
Toho Elea Power lei 7s A 1955
Tokyo Lice Light Co Ltd-

let 68 dollar series 1953
l'ol & Ohio Cent 1st gu Se 1935.3
Western Div 1s1 g 55 1935
General gold Se 1935

Tol St L & W let 4a 1950
Tol W VA Ohio 4s set C 1942
Toronto Ham & Buff 1st g 45 .._1946
Trenton 0 & Eliot g 55 1949
Truax-Traer Coal cony 6145 1943
Trumbull Steel let Si es 1940
• l'yrol Ilydro-Elec Pow 7 tie_ .  19115
*Guar sec a f 7s 1952

1111gawa Lice Power s f 75 1945
Union Elec Lt & Pr (Mo) Ss 1957
tin E L & P (III) 1st g 6344 A -- -1954

M 9
A 0
A 0
J .1
J 1

J J
M N
M N
,I J
A 0------------70

M N

J .1
J J
J .1

J J

M S

MN
J

J J

J J
1 J
.1 D
1 ------5312
F A
J J
J D
1 J
J J

J 1
J I
M S

.1

A 0

MN
A 0

A 0
A 0
F A
A 0

M $

M S

A 0
F A
F A
51 N
M N
D

J ./
lti S
F A
F A
F A
M S
D

M S
F A
A 0

1 J
1

J D
M S
M 13
M N
MN
A 0
M N
1

J J
J .1
A 0
A 0
A 0

J
1 J
M S
M S
F A

J
1 0
1 D
J 1
1 J

1
1 D

A 0
J J
M ft
1 D
A 0
F A
1 J
F A
A 0

J
1 D
Mar
A 0
A 0
D

M 1

1 J
A 0
J J
M 13

1 D
.1

A 0
.1 D
A 0
M S
1 D
M S
MN
M N
M N
F A
M ft
A 0
.1 1

Low H06
10 Hi,

*114
*33
30 32
*30 3912

10618 10618
105 105
10211 103
* 8634

6218 6312
61 61
4824 4878
71 7212
1058 1112
91, 10
1014 1134
978 1034
9 978

912

7712 80
54 5812
5118 57
41 46
96 96
*9312 96
*10214

1178 1312
10734 10834
10218 10214
10114 610113
11712 118

81 8312
10714 10814
-------------95
34 34
34 34
*32 42
*32 3934
11318 11312
*978 15
*972 

- *978 13
*10 1078
*212 234
412 478,
412 412'
478 514
44 518
10 10

312 418
5312 4
86 89
10312 10418
103 10378
87 8718
*6718 6812
4114 41,4
111 111
2578 2612
57 5712
10178 10218
10134 102
102 1024

*10414--- 
_

*112 11612

10838 10734
95 96
71 7312
7978 8112
67 6934
67 6978
6612 6912
10412 105

.10713 --------100
*99 _ -
94 -06-
8112 8234
37 40
4912 51
51 5334

*___ 8238
7278 76
*9813 100
540 44
10812 109
6 0

103 10312
---- -
*1538 1-612
39 4111

9021
4- 

-__
511813 120

59 5918
918 11834
101 10138
9014 100
11114 112

•113- 
_ _

10334 105
88 88
10258 10314
*8514 88
11512 117
__ 

-- 
_ _

871* 8812
8534 8714
8512 87
98 98

5112 53
2012 2114
10034 101
9338 934

8112 8231
*____ 10012
*10014 --------91
------------83 
88 88

907- -- 
_

100 101
•1151
8- _- 

_
8813 91
102 1024
81 8118
8034 8034
95 95
10612 107
10533 10534

Low
74

9038
3412
31
3134

8314
10518
70
6414

4518
52
37
37
934
812
934
934
734
712

51
4112
3512
7
45
4572
84
45
1118
9218
86
85
96

55
70
 

3534
2612
29
28
90
834

1014
10
1038
212
414
412
413
312
812

214
214
35
86
784
58

36
8834
26
33
10078
9878
80
99

10312
604
46
55
44
43
42
8012

 
95
8018
74
38
4612
4878
60
634
73
40
104
614
96
9612
12
39
984
103

4314
1014
60
Rai---1
99
98
71
6414
9312
64
82

-5 
...:_
5
6313
54
67

38
1858
8514
704

574
85

 
80
103
82
1014
35
6712
4512
434
6918
94aa
9914

Low High
758 1312

10512 13612
35 38
30 4014
3134 51

103 10914
105 11134
98 103
8612 90
8014 85

5412 70
54 6414
37 5612
60 7414
934 1714
812 1534
934 18
924 1612
734 1412
712 1378

64 80
4938 60
3518 57
27 46
7814 96
79 9412
1014 10214
--------Cones
1118 1758

10413 10834
101 103
9934 102
113 11814

7412 854
10034 1084
108 11232
34 34
29 35
3214 3214
28 3613
10918 115
11 18
1513 17
10 20
12 20
212 34
414 9
412 8
412 1178
312 10
812 1718

214 412
214 418
80 92
10314 10514
1024 10378
764 8718
68 78
4118 5034
1034 111
2578 3913
4518 80
10178 104
10134 105
9834 10234
10378 10434
112 11612

107 110
82 9973
6012 7312
7312 8312
5612 70
5513 6972
56 70
9013 105
10714 10713
__-- 

- 
r.„-

89 964
8113 10318
37 624
4812 81
4878 88
79 9212
7278 88
100 103
40 87
107 111
6 94

102 10412
-,,- -
13 16-
39 48

116 11918

$44 63
113 11952
9112 102
90 1094
10812 112
10912 11234
10112 105
8312 9614
10258 1044
83 8912
11 

-93

3 120
-2,- •-,:-
79 12
79,3 9338
7912 5312
8912 9918

51 584
1858 2612

100,4 103
8812 95

72 8234
10018 101
10034 101
1004 10114
81 91
103 103
984 101
11214 11734
70 91
100 103
81 953
8034 9012
87 9612
1054 1093a
10411 101312

2•117nion Ele• By (Chic) ba 1945
Union 011 30-yr 65 A May 1942
Deb 55 with warr Apr 1945

Union Pac RR let & Id gr 45 ____1947
1st Lien & ref 4s June 2008
Gold 484s 1987
let lien & ref 5e June 2008
Gold 45 1968

United Biscuit of Am deb 135  1942
United Drug Co (Del) be 1953
U NJ RR & Can gen 45 1944
I /*United Rye St L let g DI 1934
U S Rubber let de ref be ser A -1947
United 8 S Co 15-year 6s 1937

•Un Steel Works Corp 6 tie A.-1951
*Sec. cc 6345 series C 1951
*Sink fund deb 684s ser A 1947

Un Steel Works (Burbach)7/1  1951
*Universal Pipe & Bad deb 65 _-A936
•Unterelbe Power de Light es_  1953
Utah Lt & Tree let & ref 55 1944
Utah Power & Light let 55 1944
mica Elm L & p 1st of g 55 _ _1950
Utica Gas & Elec ref & ext Is  1957
UM Power & Light 5342 1947.3
Debenture be 1959

Vanadium Corp of Am cony be  1941
Vandalla cons g 48 seines A 1955

 f 4e series B 1957
•IVera Cruz & P 1st gli 44511 1934

•IJuly coupon oft 
*Vertientes Sugar 78 ctts 1942
Va Elec & Power be series B 1954

1st & ref 5453 ser A 1955
Secured cony 5%13 1944

Va Iron Coal & Coke let g 5s __ _ _1949
Virginia Midland gen be 1936
Va & Southwest let gu be 2003

let cone 55 1958
Virginia By 1st 55 series A 1982

let mtge 434s series B 1982

:Wabash DR let 2010 5e 1939
•2d gold be 1939
let lien g term 4s 1954
Del & Chic Ext let be 1941
Des Moines Di, let g 45 1939
Omaha Div let g 3%s 1941
Toledo & Chic Div g 4e 1941

I•Wabash By ref & gen 534e A  1975
*certificates of deposit .,

Chief & gen be series B 1976
*Certificates of deposit 

•Ref Az gen 454e series C 1978
*Certificates of 

deposit--*Ref & gen be series D 1980
*Certificates of deposit 

•Walworth deb 634s with warr_-1935
*Without warrants 

•Ist sinking fund es sec A 1945

Warner Bros Pict deb es 1939
Warner-Quinlan Co deb es 1939
Warner Sugar Rain let 7s 1941
Warren Bros Co deb es 1941
Warren RR 1st ref gu g 3541; 2000
Washington Cent lat gold 45  1948
Wash Term let gu 354s 1945

let 40-year guar 4i3 1945
Wash Water Power ii f 5s 19392
Westchester Ltg 55 stpd aid  1950
West Penn Power ser A be 1948

let be series E 1963
151 sec 55 series 0 1956
let mtge 45 set H 1961

Western Electric deb be 1944
Western Maryland 1st 45 1952

1st & ref 5)4e series A 1977.3
West N 7 & Pa 1st g 55 1937
Gen gold 4s 1943

*Western Pac let be ser A 1946
•fle Assented 1946

Western Union roll trust be 1938
Funding & real eel g 43.42 1950
15-year 854s 1936
25-year gold be 1951
30-year 55 1960

*Westphalia 'On El Power es__ .19533_
West Shore let 4s guar 2361

Registered 2361

Wheel & LB ref 43.4e ser A_ 1986
Refunding 55 series El 1966
RR let cense' 48 1949

Wheeling Steel Corp let 5345  1948
let ea ref 4 series B 1953

White Sew Mach 65 with wart  1838
Without warrants 

Pardo 5 I deb 88 1940
/*Wickwire Spencer FBI 1st 7e  1935

•Ctf dep Chase Nat Bank,
*Ctrs for col & ref cony 78 A . _1935

Wilk & East 1st gu g Se 1942

Will & SF let geld be 1938
Wilson & Co 1st of Se A 1941
WInston-Salem S B 1st 4s 1960.3
2•Wis Cent 50-yr lot gen 44 1949

•Certificatea of depoisit 
*Sup & Dul dl, & term 1st 4e1936

*certificates of deposit*358
Wor & Conn East let 4545 194'3
Youngstown Sheet &Tube 5s . _1978

let mtge a f 55 ser B  1970

A 0
F A
J D
J J
M 5
J J
M S
.1 D
MN
M 5
M S
J J
1 J
M N

J D
1 D
J J
A 0
J D
A 0
A 0
F A
.1 J
J J
D

F A

A 0
F A
MN
J J
J .1 ,,..114
„,- ,
1 I)
A 0
1 J
M S
M N
1 J
A 0
M N
M N

M N
F n
1 1
3 1
J J
A 0
M 8
M 5

1-A

A 0
  -

A0

A 0
A 0
A 0

M S
M S
J D
M S
F A
@ M
F A
F A
1

J 0
M S
M 8
J D
1 J

A 0
A 0

J
J J
A 0
M S
----
1 J
MN
F A
3 0
M 8

1
1 J
1 J

M S
M S
M 5
J J
A 0
1 J
2 ,3
M N

SIN
1 D

.1 D
A 0

1
J J

M N

.1 1
J I
A 0

Low Fligh
21 21
11914 11914
------------9238 

 11034 11178
106 107
10412 105
11334 114
10158 10212
10358 10358
9034 92

*112 11212
2618 2618
9134 9314
9934 9934

35 3514
35 35
3334 3418
.35 36
27 27
35 35
8612 8712
8612 8738

*116 --------109
12014 122
39 434
3513 41

V80 81
*10512 --------99--
*10512 

 
--------85

4 234 334

11 813 1--334
107 1074
107 10714
11214 11258
*574 --------50
*10118 --------91
097
67 -6-7
11112.'11214
1034 .11.034

93 9438
67 6714
*5314
*9958 101
*51 63
5712 5914
*85 --------56
16 17
15 15

15'2 
1658
--

1512 167
1412 1412
15 17
15 15
42 45
*33 --------1212
56 5312

6012 6634
32 3412
------------10312
464 4734

* 85
*9114 9214
10412 105

*10678 
--- 

-
110 110

*119 1224
107 10718
1184 11912
1084 10918
10712 10712

10614 10612
9334 9458
9918 9912
10534 10578
10638 10814
28 2812
2712 28
10214 10212
8838 8938
10118 10113
9038 92
8914 904
3634 37
78 8014
7438 76

*102__
*10314 1-0-334
108 10814
103 10334
97 9812
92 92
*9012 9312
7812 80

812 812
8 838
40 40

10338 10312
10834 109
108 108
9 9
8 8
*6 738

738
*27_ _
9234 -93-12
9234 9312

Low
104
105

94
8012
81
99
764
97
53
9712
1534
56
8518

28
27
23
9834
13
33
504
5534

100
203s
18

59

134
3
3

10114
86
107

 754
55
89
8412

574
48
50
70
45
38

1214
11
12
1012
1134
11
1134
1012
1212

184

24
24

30
76
 79

86
94
9818
1034
1004
10172
101
9014

944
6112
86
100
78
23

8511
874
92
7153
72
27
66
_---

81
6518
83
70
60
4312
45
4213

414
334
33

88
9534
83
74
712
 4'3

438
68
6314
6314

Low High
13 23
11812 120
102 10514
10778 11312
10414 1084
103 10812
113 120
994 1034
1034 107
87 9312
10738 112
2534 304
9012 9512
98 994

34 43
3318 4213
3212 41
120 13112
21 3134
35 413s
65 88
6978 8834
118 11612
117 122
2414 4334
2014 41

66 9414

10214 10-214
2 412
4 4
334 1612

10514 10758
10812 10712
11018 114
5612 60
101 10278
94 971z
66 84
11018 113
10314 106

8912 984
5778 75
5312 56
9812 MI
53 57
4512 5,08
77 833s
1214 194
13 17
12 1914
1012 1414
1134 1912
1378 1718
1134 1912
1012 15
33 45
38 364
3618 5812

4812 6634
24 40
10312 10712
3218 53

9118 If
1034 10534
10678 i cia7R
105 110
11514 120
10612 111 12
1144 120
10714 11112
1054 10912

10412 107
8712 9614
911 102
1054 107
102 10834
25 37
 25 3834

10112 10312
82 9112
100 10212
8212 9212
80 91
3514 4312
7412 864
7014 824

103 10412
10314 104
10214 10814
1004 105
90 9912
65 1/2
66 92
64 80

818 12
7 13
38 48

10213 10434
1084 11012
1(144 10812
74 1313
712 1012
412 734
411 734

---- - -
8912 9-834
8912 9914

r Cash sales not included In year's range. a Deterred delivery sale not Included In
year's range. n Under-the-rule sale not included in year's range. § Negotiability
impaired by maturity. t Accrued interest payable at exchange rate of $4.8665.

: Companies reported as being in bankruptcy, receivership, or reorganized under
Section 7701 the Bankruptcy Act, or securities assumed by such companies.

• Friday's bid and asked price. • Bonds selling flat.

e Cash Sales not included is computing the range are given below:
Cent. Agric. 13k 70, '50 June 7 at 41 Lorillard 75, 1944 June 6 at 132.
St. Paul MM. & MM.-Pacific Ext. 4a June 6 at 10434.

z Deferred delivery sales in which no account is taken in computing the range, are
given below

Bergen 55 1960. June Sat 9834.Long Island RR 4,s 1949, June 53 at 102,1-i.
Can. Nati 434* 1954, June 3 at 10234. I Mob. & Ohio 45 large, June 6 at 3634.
Chili 75 1942, June 3 at 13. Paris Orleans 534s, June 4 at 14234
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3866 New York Curb Exchange-Weekly and Yearly Record June 8 1935

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.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (June 1 1935) and ending the present Friday (Juno 7 1935). 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:

STOCKS
Week's Range

of Prices
Sales
for
Week

itall 1
1933 to
_It /101
1935

Range Since
Jan. 1 1935

Par
Acetol Products el A •
Acme Wire v t com _20
Adams MI1115 7% 1st pt 100
Acro Supply Mfg el A-

Clams B 
Agfa Armco Corp com__ _ _1
Ainsworth Mfg CorD----10
Air Investors corn •
Cony pre  •
Warrants 

AlabamaGt Southern_ _50
Ala Power $7 pref •
$6 preferred •

Algoma Consol Corp •
7% preferred 5

Allied Internat Invest__ •
Allied Mille Inc •
Aluminum Co common •
6% preference 100

Aluminum Goods Nue__•
Alumlnum Inclustrfes come
Aluminum Ltd corn •
C warrants 
D warrants 
6% preferred 100

American Beverage com _ _1
American Book Co_ _ _ _100
Amer Brit & Coot Corp- •
Amer Capital-
Class A corn •
Common class B •
33 preferred  •

Low High Shares

109 110 75

1% 2
43.4 4%
23 24%
136 1%

1,100
100
700
400

American Cigar Co_ _100
Preferred  100

Am Cities Pow & La-
Class A 25
Class B 1

Amer Cynamid class A.. .10
Class 130-?  10

Amer Dist Tel NJ Isom_ •
7% r1005' preferred_ _100

Amer Equities Co com_ _1
Amer Founders Corp_ _ _ _1
7% met aeries B 50
6% let pref ser D. _ _ _50

Amer & Foreign Pow warr_
Amer Gas & Elea cam__ •
Preferred 

Amer Hard Rubber corn _50
Amer Investors corn 1
optics warrants 

Amer Laundry Mach_ _ _20
Amer L & Tr corn 25
6% preferred 25

Amer Maize Prod com_ •
Amer Mfg Co corn 
Amer Maracaibo Co 1
Amer Meter Co •
Amer Potash & Chemical.'
Am Superpower Corp corn •

let preferred •
Preferred •

Amer Thread Co pref _ _ _5
Amsterdam Trading
American shares  •

Anchor Post Fence •
Anglo-Persian 011 Co Ltd-
Am dep rats ord reg__£1

Angostura Wupper Corp_i
Apex Elec Mfg Co corn_ •
Appalachian El Pow pref_•
Arcturus Radio Tube 1
Arkaneas Nat Gas corn__ _•
Common class A •
Preferred 10

Arkansas P & I. $7 pref. •
Armstrong Cork corn_ _ _ _•
Art Metal Works com _ _ _ _5
Associated Elea Industries
Amer deposit rcts._El

A0800 Gad & Eleo-
Common 1
Class A 
$5 preferred •
Option warrants 

Associated Rayon corn_ •
,%8210C Telep $1.50 pref_.'
Assoc Teton Utli corn •
Atlantic Coast Fisheries_ _•
Atlantic Coast Line Co__50
Atlas Corp common •
$3 Preference A •
Warrants  

Atlas Plywood Corp •
Automatic-Voting Mach_•
Axton-Fisher Tobacco-
Class A common 10

Babcock & Wilcox Co_ _ _•
Baldwin Locomotive Works

Warrants 
Baumann(L)&Co7%pfd100
Bellanca Aircraft • I 0_1
Bell Tel of Canada 100
Benson & Hedges com •
Cony prof •

Blot fords Inc cora _ _  •
$2.50 conv prat •

Bliss (E W) & Co corn_ _ _ .•
Blue Ridge Corp corn_  1
33 01)3 cony met •

Blumenthal (8) & Co •
Bohack (H C) Co com •
7% 1st pref 100

ilotany Consol Mills com.•
Bour1oLs Inc •
Borne Scrymser Co .25
Bower Roller Bearing_ __ _5
BrazillianTr Lt & Pow_...•
Bridgeport Machine •
Brill Ca p clasa 13 •
Class A 

Brill° Mfg Co corn 
Class A 

Brit Amer OR coup 
British Amer Tobacco-
Am dep rata ord beareril
Am dep rcts ord reg £1

British Col Power cl A  •

35 55 100

65 703.6
59 62

210
900

16% 1834
4934 56%
84% 87%
11% 11%

12,000
2,450
450
100

27 27 300

65% 65%

683.6 683i

200

10

38% 42
2,4 3

1,200
5,900

18% 19% 15,800

M 716
20% 21
19% 20%

1,100
50
250

26% 28%
103 1073-6
10 10%

20,900
1,425
100

14% 15
9% 10%

900
6,400

Si 31
11% 11%
17% 17%
1% 154
56% 58%
12 15%
4% 4%

1,000
25
.50

17,300
500

2,700
100

55 55 100

536 5% 600

92% 92%
54 53
1% 134
1 1%
4 43(

80
1,400
500

1,400
1,372

18 2036
4% 5%

6% 7%

4,600
2,900

1,300

716 16

234 2%
132 132

2,100
200

5,400

5 534 .500

831 9%
51% 52%
2% 2%

10,700
700

2,600

8%

50 51%
38 42

6,000

410
300

3% 3%
123% 126

400
225

12 12% 400

6% 7
134 1%

4334 44
6% 7%

19%
93i
7
34

800
1,400
400
300

20%
036
855
34

1% 1%
636 6%

16 16

39% 30%

3,900
100

1,600
100
100
700

100

1,000

Low
234
63.4
66%
5
34

5

9
Si

30
26
25

CI 1,6
21 1,6

5h4
32
54
8
g
17

5
37
1

41
31

1
Si
9%

120
110

2334

1234
834
734
98
1
516
8%
8
154

1634
574
4
2
34

1054
755
16
19
355
34

655
11
54

44
734
a

11%
Si

9
3 2%
” 355

5734
3'
34

134
2534
13
134

34
63.4

134
164
1

13
Si
2

18
734
35
134
234
1%

43%
18%

34
11
13.4

104%
134
1%
434
23
1%
1
28%
2
7
40

36
334

631

8
Si
3i
34
5%
2234
1234

24%
24%
24%

Low
2% Feb
84 Jan

103 Feb
7 May
1% June
3% Jan
18% Feb

Si Mar
12% Mar

ii• Feb
30 Apr
41% Jan
37 Jan

Si Feb
h Mar
34 May

1234 Jan
32 Mar
6934 Mar
9% Feb
7% Mar
17 Mar
2% Jan
5 Apr
50% Apr
1% Feb
57 Jan

Si Apr

134 Apr
Si .12113

16% May
138 Mar
110 Jan

29 Mar
34 Mar

20% Apr
15 Mar
76 Jan
111 Apr
1% Feb
•pl Mar

13% Jan
133i Jan
1% Mar
16% Feb
8036 Feb
434 Apr
23-4 Jan
Si Apr

12% Mar
7% Mar
1734 Feb
19 Apr
354 Apr
34 Mar

8 Mar
12% Mar
34 Mar

44 Feb
7% Mar
4 Jan

11% Jan
J.( Mar

14% May
4 May
4% Apr
71 Jan

Sig Star
34 Mar
% Feb
2% Mar
41% Jan
16% Mar
3% Mar

5% Fob

% Apr
% Mar
134 Feb
133 June
1% Mar
22 Apr

Si Jan
5 Mar
18 Mar
7Si Mar
47 Apr
151 Mar
355 Mar
5 Jan

43% May
28 Mar

34 Feb
15 May
1% Apr

123 May
1% Feb
5 Mar
834 Feb
33% Apr
3% Mar
1 Mar
35% Mar
2% Jan
7 Apr
65 Feb
% May
3% Jan
6 Mar
16 Mar
8% Mar
351 Jan
Si Mar

1 Jan
13% Apr
25 Jan
14% Mar

27 Apr
264 Apr
24% Mar

High
73.4 Mar
15% May
110 June
1134 Mar
4 Mar
5 Apr
27 Apr
1% Jan
1654 May

Si Jan
40 Jan
70)4 June
62 June

Si Feb
3.4 Mar
34 May

193.4 May
6134 May
90% May
113-4 May
834 Mar
33 May
7 Apr
834 Mar
85% June
131 Jan

6934 May
% Feb

1% Jan
Si Jan

20 Jan
145 Apr
115 Feb

42 Juno
3 Apr
2036 Feb
20% May
80 Mar
113% Apr
2% May
Si Jan

21% May
21% May
3 Jan
28% May
107% Juno
12 May
3% Jan
% Mar

16 May
10% Apr
23% May
25 Jan
8 Feb
1316 May

14 Jan
10% Jan
1% Juno
58% June
15% June
43-4 May

15% May
Si May

15% May
634 May
734 May
97 May
9-16 Jan
1% May
1% May
4% May
60 May
24 Jan
5% Juno

7% Juno

Si Jan
1516 May
2% June
132 June
2% Jan
22% A pr

,6 May
10Si Jan
30 Jan
10% May
52% June
3% May
6% Jan
8% June

60 Feb
42 June

331 Jan
25% Jan
5 May

132 Jan
625271: 3, .51 s . }Fjlif an Janaaeebnyyy
6 Apr
14 May
35 May

46 May
95i May

431 
Jan

b

2031 Apr
10% Jan

91% Mayliaay 
1% May
7 May
27% Feb
16 Juno

31% Jan
27% Apr
25% Mar

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Ifra,, 31
1935

Range Since
Jan. 1 1935

Par
British Celanese Ltd-
Am dep rcta ord reg__10s

Brown Co 6% pref 100
Brown Forman Distillery. _1
Buckeye Pipe Line 50
Buff Nlag & East Pr pref 26
$5 let preferred •

Bulova Watch $334 Pre-'
Bunker Hill & Sullivan_ _10
Burro Inc corn •
Burma Corn Am dep rag _ _
Butler Brothers 10
Cable Elea Prod • t a •
Cables & Wireless Ltd-
Am dep rats A ord shs_ El
Am dep rats B ord she El
Amer dep rate prefab, El.

Calamba Sugar Estate...20
Canadian Gen El 7% p1_50
Canadian Hydro Elea Lta
6% let preferred. _100

Canadian Indus Alcohol A•
B non-voting •

Canadian Marconi 1
Carib Syndicate 25c
Carman & Co-
Convertible class A  _ _•

Carnation Co corn •
Carolina P & L $7 pref.. •
$8 preferred  •

Low High

3
65.4
5%

3%
7
5%

Shares

1,400
200
400

203i 2234
93% 943.4

4231
134
231
6%
Si

4,000
600

46
134
233
631

1 1

725
200
100
300

2,100

400

5 5
21 21

100
100

7% 7% 100

1% 1%
3 3%

731 734
18% 18%

2,100
1,500

300
100

Carrier Corporation •
Catalin Corp of Amer_ _ _1
Celanese Corp of America
7% 1st putt° prat_ __100
7% prior preferred_ -_100

Celluloid Corp corn la
$7 dIv preferred •
Is preferred •

Cent Bud 0 & E • t a •
Cent P& L 7% pre? _100
Cent & South West Util 
Cent States Elea corn_ _ _ _1
6% pref without warr 100
7% preferred 100
Conv preferred 100
Cony pret op ser '29..100

Centrifugal Pipe •
Chars Corporation new. .1
Cherry-Burrell Corp •
Cheeebrough Mfg 25
Chicago Nipple Mfg A 50
Chicago Rivet & Mach..'
Childs Co pref 100
Chief Consol Mining Co__1
Cities Service corn •

Preferred •
Preferred B •
Preferred BB •

Cities Serv P & L $7 pref_•
$6 preferred •

City Auto Stamping •
City & Suburban Homes 10
Claude Neon Lights
Cleve Elee Ilium oom •
Cleveland Tractor corn...'
Clinchfield Coal corn_ _100
Club Alum Utensil Co__
Cohn & Rosenberger •
Colon Oil Corp corn •
Colt's Patent Flre Arms_25
Columbia Gas & Ewe-
Cony 5% prat 100

Columbia 011 & Gas vte__ •
Columbia Pictures •
Commonwealth Edison_100
Commonwealth & Southern
Warrants 

Community P & L $6 pref •
Community Water Serv__•
Como Mines 1
Compo Shoe Machinery 1
Consolidated Aircraft_ ...1
Consol Auto Merchand'11.•
$3.50 preferred •

Consol Copper Mines..
Consol 0 E L&P Bait corn •
Consol Min & Smelt Ltd_25
Consol Retail Stores a
8% preferred w w_ _100

Continental Oil of Mex.__ I
Conseil Royalty 011 10
Coat G & E 7% prior pf 100
Continental 011of Mex. ..l
Continental Securities_ •
Cooper Beesemer corn_ _ _
$3 met A •

Copper Range Co •
Cord Corp 
Corroon & Reynolds-
Common 1
36 preferred A •

Cosden 011 cons 
Preferred 100

Courtaulds Lid-
Am rata ord reg.-E1

Crane Co corn 25
Preferred 100

Creole Petroleum 
Crocker Wheeler Elec.-.
Cron Brewing Co 1
Crowley Milner &
Crown Cent Petroleum 1
Crown Cork Internatl A_..•
Cuban Tobacco corn vte_•
Cuneo Press corn •
636% preferred 100

Cunt Mexican Mining 50e
Darby Petroleum corn__ _15
Davenport Hosiery Mina.*
De Ilavilland Aircraft Co-
Am Dep Rcts ord reg £1

Dennison Mfg 7% pref_100
Detroit Gray Iron Fdy_ _5
Derby Oil& Ref Corp com•

Preferred  •
Diamond Shoe Corp  •
Dictograph Products____2
Distilled Liquors Corp__ 5

14% 15%
654 7%

101 101
10234 102%

2,500
7.800

150
25

25 25 100

11% 12
34 34

1,300
75

% .51 1,300

5 6 175

231 231
434 4%
14 1434

25
100
200

131 131 50

15 1534
19 19

13.1 2
1734 20
2 2
21 21

600
20

22,700
2,100
200
10

18% 18%
636 6%

100
300

54 %
30% 32%
14 15

500
1,700
1,200

3i 1
27% 2851

60 6151
716 31

6,100
50

575
1,400

71 75%

74
11%

Si
2
1734
731

11%
74

231
17%
731

8,400

3,900
100

1,200
5,900
500

1,000

2% 434
73 7554

57.000
3,500

2% 234 100

1% 1%
61 62

200
100

43-6 434
20 25

2%

100
1,100

2 2%
30 32
% %

2.000

2,500
600
100

12 14 3,900

16 17%
634 6%
"16 34

21,700
300

2,300

31 Si
9% 1034

100
2.900

154 2
6%

9 9

18,400
700
100

13.1 1% 1.800

334 33.4
11% 11%

100
400

17

Low

26

2
334
5%
28
14%
86
16%
26

54
1%
2%
Si

Cl

316
33.4
15%
61

74
5%
4/4
1%
134

1334
33
27
434
336

81
75
634
16%
40

11

34
1
2
134
3,1

354
9

11 5
105

Si
434
534
5'

634

a 
51

734
6%
a
3

2134
1%
1%
54

534
34

15

32
31

1934
* 3036

34
3
Si
1%
8

II

II

62
454
115

74
12%

Si
1
29

2
236
12
3

• '2

10
54

8

• 32
636
3%
Si

234

53'
2
1531
69%

44
10%

4
5734
1%

20
31

1%
11%

Low

2

53.4
30%
14%
6931
24%
ao

51
174
651
31

51
34
20
61

74
734
631
1%
1%

6%
17
54%
57
13%
4%

90
97%

25
69%
83.4
20%

137
1
2
136
3i

431
12%
243i
115

Si
1234
16

Si
Si

614
Si

6

831
31.4

734

'I'
2334
531
1%
716

534
3.4

25

32
Si

38
47%

Mar
Apr
June
Jan
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Apr

Mar
May
Mar
Feb
Apr

Mar
Jan
Jan
Mar
Mar

Jan
Jan
Jan
Feb
Mar
Apr

May
Mar
Apr
May
May
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Mar
Apr
Mar
Jan
Jan
Apr
Jai
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Apr
Mar
Jan
Jan
May
May
Mar
Juno
Jan

Mar
Mar
Jan
Jan

xj:31 aaa May
1% Mar
12731 Amp, or

316 Jan
1 Si 

Jan
52% Jar
13434 Feb

342111 MarFJj  aa  bn

36 Ma
34 

16324% NAAJlapap Jan
31:

2

Feb

2;a 

Mar 

Mar
Ma

% 
Mar

1 Mr

1154 StIr
7 Ma
87 Feb
10 Ma
4 Ma
54 May

251 Feb
% Feb
7% Mar
2 Mar
30 Feb
87 Feb
134 Mar
4% Mar
9 June

13 Jan
57% May
4 May
Si Apr

20 Feb
1034 Jan
3 May
11% Mar

HiyA

3% June
854 Jan
9% Jan
39 May
22% June
94% May
28 Jan
494 Apr
154 Jan
234 Apr
7% Jan
1 Jan

1 Feb
Ns Mar
5 Juno
23 Apr
61 Apr

79 Jan
II May
10 May
2% Jan
431 May

83.4 May
184 May
60 Feb
66 May
19% Feb
854 May

110 Feb
105 Feb
15 Jan
36 Jan
80 Feb
12 May
3834 May

Si Jan
% May
2% May
6 June
434 May
2% May
5% Feb
14% Jan
24% Apr
157 Feb

34 Jan
16 May
30 Jan
1% Apr
2% May
24% May
2% May
22 May
26% May
23 May
6% Apr
4 Apr
Si May

35% Apr
18% Apr
1% May
34 Jall

7 Mar
1% May
29% Mar

64 Jan
Si June

6234 May
77% May

316 Jan
1134 May
h May

23.4 Apr
1834 Mar
10% Jan

116 Jan
% Jan
4% Juno
75 June
182 May
3% Feb
50 May

34 Mar
2 May
62 June

34 Slay
334 Jan
534 Jan
26 Am.
4 Jan
4% Jan

234 Juno
32 June

74 Jail
2 Feb

13% May
15 May
106 May
18% May
7% May
1% Jan
4% May
34 Jan

10% May
3 Jan
34 Mar
103 Apr
2% Jan
6% May
16 Jan

15% Apr
6755 May
4 May
2 May
20 Feb
15 Apr
7 Jan
1634 Ayr

For footnotes see page 3371.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Week's Range Sales
STOCKS of Prices for
(Continued) Week

Juts 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Par Low High Shares
Distillate Co Ltd-
Amer deposit rats - _.L1 233.1 2334 100

Dinttilers Coro Seagram! 1434 15% 4,300
Doetier Die Casting....' 14% 1673 2,900
Dominion Steel &Coal B25 
Dominion Tar & Chemical. 
Dow Chemical • 94 98 3,500
Draper Corp •  
Driver Harris Co 10 15 15 100
7% preferred 100  

Dub!lier Condenser Corp-1 33 1 1,000
Duke Power Co 10 553i 56 150
Durham Hos el B com___• % % 100
Duval Texas Sulphur____ • 934 9% 800
Eagle Fisher Lead Co 20 534 5% 1,700
East Gas & Fuel Assoo-
Common • 3 333 2,500
44% prior preferred_100
0% preferred 100

East States Pow eons B•
58 preferred series B___•
57 preferred series A__ _•

Easy Washing Mach "B" •
Edison Broa Stores corn....'
Maier Electric Corp •
Elea Bond & Share com 5 7% 834 40,200
55 preferred • 50% 52 1,300
$6 preferred • 57 593£ 7.200

Elea Power Assoc cons 1 354 413 1,000
Class A 1 334 434 3,000

Elea P & L 2d pref A * 834 834 125
Option warrants  UN "16 500

Electric Shareholding-
Common 1 2% 34 4,700
$6 cony prat w w • 62 70 600

EtectrottraphIc Coro com /  
Elgin Nat Watch Co_ - 15 _
Empire District El 6%_100 32 33 150
Empire Gas & Fuel 00-
6% preferred 100  
613% pref 100 _
7% preferred 100 2934 3534 350
8% preferred 100 

Empire Power Part Stk-• 14 1554
Equity Corp corn 10c 134 113
Eureka Pipe Line 50 34 34
European Electric Corn-

Class A 10 834 g
Option warrants  11,

Evans Wallower Lead_..'
7% preferred 100

Ex-oe11-0 Air & Tool 3 734 8
Fairchild Aviation I 834 9
Fajardo Sugar Co 100 92 95
Falstaff Brewing 1 4 434
Fanny Farmer Candy  1 9 g
Fansteel Products Co_ _  •
Fedders Mfg Co class A_ •
Federated Capital Corp_'
Ferro Enamel Corp corn *
Fiat Amer dep recta 
Mello Brewery I
Fire Association (Phila.) 10
First National Stores-
7% 1st preferred__ _100

Fisk Rubber Corp 1
88 preferred 100

Flintokote Cool A •
Florida P & L $7 pref_....'
Ford Motor Co Ltd-
Am dep rats ord reg_£1

Ford Motor of Can el A .•
Class B •

Ford Motor of France-
American dep rate -100

Foremost Dairy Prod corn*
Preferred •

Foundation Co (for'n elaal•
Froedtert Grain & Malt-
Cony preferred 15 1434

Garlock Packing com • 2634
General Alloys Co • 134
Gen Electric Co Ltd-
Am dep rots ord reg £1

Gen Fireprooting com *
Gen Gas & Elea--
36 cony pret B • 11 13 100

Gen Investment corn... .1
$6 0011V pret class B .•
Warrants 

Gen Pub Serv 16 pref....!
Gen Rayon Co A stock...*
General Tire & Rubber__25
6% preferred A 100

Georgia Pewee 56 pref ___• 73 78
$5 preferred • 62 63

Gilbert (A 0) corn • 3 3
Preferred •  

Glen Alden Coal • 1434 16 4,900
Globe Underwriters Ino...2
Godchaux Sugars class A •

Class B • 914 10 200
Goldfield Consol Mines_10 316 34 2,800
Gold Beal Electrical 1 Si % 600
Gorham Inc class A corn.' 2 2 100
$3 preferred • 16 16 150

Gorham Mfg Co-
V to agreement extended

Grand Rapt& Varnish...*
Gray Telep Pay Station...'
Great Atl & Pao Tea-
Non-vol cam stock '
7% let preferred-100

(4 Northern Paper 25
Greenfield Tap & Die • 413 5 900
Greyhound Corp 5 4073 45% 12,100
Grocery Stores Prod • *026 13 33 100
Guardian Investors 1
Gulf 011 Corp of Penna..26
Hall Lamp Co • 37£ 3% 200
Hamilton Gas corn v t c_ _1  
Handley Page Ltd-
Am dep rcts prof - - -8 eh.  

Happiness Candy  •
Hartford Eleotric Light-25 
Hartman Tobacco Co- - --• 1 134
IIarvard Brewing Co 1
Haseltine Corp  •
Hecht Mining Co 25 1034 1011
Helena Rubenstein • 1 134
Hayden Chemical 10 50 50
Hires (CE) Co CIA •  
Hollinger Consol G M___5 1434 1513
Holly Sugar Corp corn...'

Preferred 100
Holophane Co cam •
Holt (Henry) & Co el A •
Horn (A C) Co corn •

1st preferred 50

For footnotes see page 3871.

4554 4934 850
% % 900
7 7 50
7% 9 600

3034 30% 200

'16
)i Si

'16 34 800

36 38
% %

43 44

30
100
50

1313

9 9

Low

1713
833
a
234
334

12 36%
54
933
48

33
33

2
%

313

• 2%
'38

38

4
%

5
234
0
33

334
25
2634
233
234
2%
34

34 
%

633
1234

1 73.4

700
50
100

400

14

1313

1434
7%
1313

12613 12913
126 127

500
800
500

290
60

64 7034

2% 2%

5,400

200
580

50% 50%

2,100
200
100

4,000
100

17;4 x18%
25 25

34 716
61% 613£

6% 7%
75 76
1934 20%
29% 32

8% 8%
24% 25%
29 29

Low

21 Mar
13% May
10% Mar
534 Feb
434 Jan

805 
May

33 Mar5 y

13 Apr
91%x Mar 

Feb
37 Jan
% June

854 Feb
3% Mar

233 Mar
58 Jan
38 Apr
411 54Jaarn

5 Apr
3 Jan
24% Jan
sx% 

Mar
34 Jan
3734 Jan
2% Ma
233 Ma
2% Feb
34 Ma

7( Mar
40 Jan
6 Jan
24 May
14 Jan

7% Mar
8 8 Mar

14 8 8 Mar
33 813 874 Mar

500 4 9 Apr
4,200 1 134 Jan

50 30 3313 May

300 513 654 Jan
1,700 % % Feb
200 33 14 Apr
  2 5 May
800 IC 213 6 Feb

3,800 214 734 may
175 59 71 Jan
600 234 233 Jan
400" 254 734 Ma

113 1% ma
 "4 933 Ma
  1% 1% Jan
1,200 734 107£ Feb
100 1534 2113 Jan

2,900 33 13 Ma
25 11 31 57 Jan

110 112 Ja
2,500 534 8% may
150 354 7433 Mar

2,400 834 ug mar
800 833 1013 Mar

2,900 4% 734 Mar
3,300 834 2471 June
100 1414 29 May

  2% 24 Jan
33 14 Mar

4% 4%
13 Feb

300 4% May

1434 150 143£ 1433 Apr
27 1,000 11 34 20 Mar
134 200 13 71 Apr

1434 400 934 1134 Mar
  8 434 Jan

54

31
la

Ill

20
13

46
5634
35
50
1
22
10
533
10
313
33
1s4
1%
14

10%
434
8

115
120
1933
$31

'5
34

43
)4

16 3

4834

233
234
4

14
18
8%

7 833
4 34

113
3
133
14

High

23%
1874
16%
533
7

102%
60
19
96
131

11 Feb
fie Mar

15 Jan
114 Jan

24 Mar
73 Ma

43 Jun
89 AD
52 Jan
50 Apr
1% May
24% Mar
13% May
7 Jan
16% Apr
7 Jan
% Jan
1s4 Apr
1% May
15% May

1233 Mar
534 Mar
813 Mar

121 Mar
12234 Jan
20 May
433 Mar
2013 Jan
h Feb
33 Ma

5033 Mar
3% Mar

'se May

313 Mar

5031 
Jan

74 Apr
24£ Jun
7% May
6 Feb
11 Jo

37 Jan
23% May
14% May
30 Jan
100 Feb
2 Jan
534 Feb
1% Apr
30 Mar

56
34

12%
733

5
64
503(

13
713
9
433
32
1%
854
53
5934
434
4%
933
134

3%
70
61(
24
33

June
Feb
May
Feb
Mar
May
Jan
Feb
May
Apr
May
Feb
Feb
May

Jan
Jan
Jan
June
Apr
June
Jan
May
May
May
May
May
June
June
May
Jan

June
June.
Feb
May
June

35 May
36 May
37 May
40 May
15% June
14 May
38 Feb

9 June
1114 June
34 May
7 May
9% May
934 Apr

105 May
5 Apr
9% Jan
5% May
11 Apr
1% Jan
197£ May
25% May

34 Jan
62 May

115
113£
88
24%
32

9%
32%
37%

4%

6%

15%
28
134

Apr
Jan
Jan
May
June

Jan
Jan
Jan

May
Mar
Mar
Jan

Feb
May
Feb

STOCKS
(Continued)

Week's Range
of Prices

Sales
far
TVeek

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Par
Horn & Hardart •
7% Preferred 100

Hud Bay Min & Smelt _ •
Humble Oil & Ref •
Huylers of Delaware Inc-
Common 1
7% pref stamped_ _ -100

Hydro Electric Securities _•
HYgrade Food Prod 5
HYgrade Sylvania Corp '
Illinois P & L 36 prer •
6% preferred 100

Illuminating Shares Cl A_ •
Imperial Chem Industries
Amer deposit rats- -fl

Imperial 011 (Can) coup..•
Registered •

Imperial Tob of Canada-5
Imperical Tobacco of Great

Britain and Ireland-Li
Indiana Pipe Line 10
Ind'polis P & L 613% p1100
Indian Ter Ilium Oil-
Non-voting class A _ •
Claas B •

Industrial Finance-
V t common  1

1433 June
• May

15 Apr
13 Jan

17 Jan
13 Jan

89% May
1% Feb
71% Jan
99 Mar
78 June
63 June
3 June
24% Mar
24 Jan
9% May
28 May
II% May

3'3 Apr
1 Feb
3% May
19% May

18 Jan
8% May
16 May

139 Jan
x129 May
26 Jan
6 Jan
4934 May

74 Apr
114 Jan

744 May
6 Jan
h Feb

634 May
h Jan

6313 May
134 Jan
3% May
9 Feb
12% Apr
134 May

52 May
25 May
80% Jan
60 May
100 Feb
333 Mar
7 Mar
24 May
30 Mar

Low High
2334 24

Shares
225

14% 15%
56 6134

6,300
6,400

3% 3%
2 2%
34% 34%
25% 27

100
1,000

25
2,350

19% 22%
21% 2134

33%
43-4
84%

24,000
200

34
4%

8434

3 3
3 3

300
100
100

200
200

7% preferred 100  
Insurance Coot N Amer_10 62 6313
International Cigar Mach • 

1,700

Internat Hydro-Eleo-
Pref 33.50 series 50 673 64

Internat Mining Corp---1 12 1354
Warrants  4% 5

International Petroleum..' 34% 3734
Registered 

International Products _ _• 3 3
Internall Safety Razor B •  
Internat'l Utility-

Class A • 1% 134
Class B 1 13 13
87 prior prof •  
Warrants 

Interstate Equities-
Common 1  
13 cony preferred- -50  

Interstate Hos Mills • 2234 2234
Interstate Power 87 prof.' 14% 1534
Investors Royalty corn. ..25  
Iron Cap Copper Co corn 10 % 34
Iron Fireman Mfg v t o__10  
Irving Air Chute 1 934 10%
Italian Superpower A • 1. 1

Warrants. 
Jersey Central P & L-
514% preferred 100  
6% preferred 100 62 6234
7% preferred 100  

Jonas & Naum burg .2.50 113 13.4
Jones & Laughlin Steel_100 20% 22
Kansas G & E 7% pref_100  
Kerr Lake Mince 4 1£ %
Kingsbury Breweries... .t 1 1
Kirby Petroleum 1 233 234
Kirkland Lake 0 M Ltd 1  

450
1,800
500

15,300

300

1,000
200

Low
1533
83%
74

5122%

2034
213
17£

17
10
10
34%

1014
1134
9%

2313
3,4
48

1%

54
1
54%
1834

3%
734
2%
154
23
1
1

113

35
Ii

15%
100 1$
30 7
  2%
200

1,700
400

31
333
2%
34
13

Low
20
10234
11%
44

2034
34

213
173
26
13%
14
3434

8%
15%
15%
12

31%
3%
55

1%
13.1

73
1
52
29

3%
12
473
28
29%
233
133

134

85
3(

lie

34
20
22%
8
234
33

144
3%
13
716

Feb
Jan
Jan
Jan

Mar
Apr
Mar
Mar
Jan
Jan
Jan
Jan

Mar
Mar
Mar
Apr

Ma
Mar
Jan

Jan
Feb

Apr
May
Ma
May

Mar
June
June
Mar
Feb
Jan
Feb

Jan
Jan
Apr
Mar

Mar
Jan
May
Jan
May
Jun
Apr
Jan
Mar
Jan

  42 43 Feb
20 60 60 May
  6034 6034 Apr
200 73 g Apr
190 1894 18 Mar
  8313 8334 Mar
1,300 14 34 Jan
1,000 I 1 Apr
700 4 134 Mar

34 114 Mar
9% 15 Jan
5 613 Mar

Klein (Emil) • 1954 2134
Kleinert Rubber 10 
Knott Corp corn 1 234 231
Holster Brands) Ltd_ _S1  

1,800

Koppers Gas & CokeCo-
6 % preferred 100 933-1 94

Kress (El H) 2nd prof...100 11% 114
%ranger Brewing 1 9 1033
Lackawanna RR of N J 100 
Lake Shore Mines Ltd_ __1 52 54
Lakey Foundry & Mach __I
Lane Bryant 7% prof 100
Le/court Realty corn  1

Preferred  •
Lehigh Coal & Nay
Leonard 011 Develop___25
Lerner Stores common__ •
6% pref with warr__100

Libby McNeil* Libby...10
Lion Oil Development- -- •
Loblaw Groceterlas

Class B 
Lone Star Gas Corp •
Long Island Ltg-
Common 
7% Preferred 100
Prat class 13 100

Loudon Packing Co •
Louisiana Land & Explor_l
Lucky Tiger Combinatn.10
Ludlow Mfg Assoc •
Lynch Corp corn 5
MangeiStoree Corp •
64% pre w w 100

Mapes Consol Mfg
Marconi Internat Marine-
American dep receipts _ £1

Margay 011 Corp •
Marion Steam Shovel...'
Maryland Casualty 1
Maas Mil Assoc vtc 1
Massey-Harris coin •
Mavis Bottling clans A__ _1
Mayflower Associates....'
May Hosiery $4 pref •
McColl Frontenae Oil__  •
MeCord Had & Mfg B..*
McWilliams Dreilaing •
Mead Johnson & C. •
Mampkis Nat Gas oem 3
Memphis P & L $7 Prof  *
Mercantile Stores oom_  •
7% preferred 100

Merritt Chapman & Scott •
613% A preferred _ _100

Mesabi Iron Co •
Metal Textile pref •
Metropolitan Edison-
86 preferred •

Mexico-Ohio 011 •
Michigan Gas & 011 •
Michigan Sugar Co •

Preferred 10
Middle States Petrol-
ClassA•to 
Class Byte

Middle West Util eom___ •
$6 eons, prof ser A w se_ •

Certificates of dap__ •
Midland Royalty Corp-
82 cony pre! •

Midland Steel Prod •
Midvale Co •
Mining Corp of Canada_ _ •

•

•

6% 6%
34 "se

100 100
h 634
5 5

574 5%

334 3%
66 70
58% 60
24% 24%
734 8%

37 38
6 6

100 1 134 Jan
In 54 Jan

High
25 May
108 May
18% May
64 May

1 Jan
2613 Jan
434; Jan
3% Jan
88 Mar
29 May
30 May
4033 Apr

9% Jan
224 May
2233 May
13% Jan

3531
5
85

4%
4%

14
433
65
3333

9%
15%
651
39%
32%
3%

234
'is

35
54

Jan
May
Apr

Apr
Apr

Feb
Feb
May
Feb

Jan
Jan
Jan
May
May
Jan
Feb

Mar
Apr
Apr
Jan

1114 Feb
24% Feb
2714 Jan
19 May
2% May
% May

15 Jan
11% May
113 Jan
34 Apr

58
62%
72
1%
3074
83%
"Is
2%
3
"ss
22
734
234
716

May
May
May
Apr
Jan
Mar
May
Jan
May
Jan
May
Apr
May
May

400 21 54 72 Mar 96 Apr
100 10 1131 Apr 1233 Jan

2,300 434 434 Mar 1034 June
  893.4 7533 Feb 78 May
2,700 3234 48 Jai" 58 Mar

34 11 Mar 134 Jan
  25 67 Jan 80 Jan

1 1.4 Mar 213 May
  7 18 Jan 2013 May
700 534 574 Mar 734 Apr

2,500 hi 34 Apr 54 May
  1034 40 Jan 5113 Mar

50 40 9113 Feb 100 June
1,700 234 633 June 854 Apr
100' 8 334 Mar 834 Apr
  15 17% Feb 1851 Jan
  1454 1734 Jan 1751 Feb
1,300 414 413 Mar 633 Jan

700 2 2 Mar 3 yi May
230 38 48 Jan 70 May
225 32 37 Jan 62 May
25 1031 2034 Apr 25 May

17,200 I% 434 Jan 914 May
2 334 Apr 3% Apr

  70 89 Jan 9433 Jan
39% May
10 Jan
61 Jan
33% Jan

834 Jan
734 May
3% May
1% Jan
133 May
631 Jan

700 % 34Feb 13 Jan
  38 41 Jan 50 May
  22 4073 Feb 44 Mar
  12 12% Apr 1554 Jan
100 134 313 Apr 733 Jan

2,200 9 1234 214 Jan 3873 May
1,400 4413 55 Apr 8344 Jan
1,100 154 134 Mar 3 May

50 45 7533 June 7534 June
100 83.4 1034 June 1334 Jan
  60 70 Jan 7313 Jan

174 Feb
10 May

'is Jan
34 Mar

96 May
1 Jan
3% May
133 Apr
6,13 May

2% May
116 May
lus Jan
1 Apr
34 Jan

10 Jan
11 Jan
40% Apr
1% Apr

8 8

4000 15 2634 Mar
100 1 6 May

12 50 Ma
26 1327 Apr

3 3
1.13 1%

s s

434 4%
31% 3634
56% 58%
2% 3
75% 75%
1034 1034

134 13.3

100 613 8 Jun
  4 4 Feb
100 114 134 Mar
500 1 13.1 Jan
 9 1 I Feb
  3 3% Mar

31 3.1

200 34 53 Jan
  5% 8 Mar

'so 1te May
700 34 34 Mar

500
1,900

7,6
34 54

734 733
36 36

4613 80 Jan
34 % Jan
2 2 Mar

• 34 % Mar
233 3 Feb

300
100 

4 34 Mar
% Mar

200 'se 114 Jan
11 13 Apr
13 'lc Apr

4 813 Apr
100 434 5 Mar
25 1873 35 Jan

11,4 1114 Mar
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STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Af ay3I
1935

Range Since
Jan. 1 1935

Par
Minnesota Mining & Slfg •
Miss River Pow 6% pfd 100
Mock Judson Voehringer..•
Mob & Bud Pow lat pref_•
2d preferred 

Molybdenum Corp • t a. _1
Montgomery Ward A •
Montreal Lt Ht & Pow •
Moody's Invest Service_ *
Moore Drop Forging A _ •
Moore Ltd pref A_..100
Mtge Bk of Columbia-
American Shares 

Low High
16% 164

Shares
100

544 62
18 .20%
934 1134

1404 141%
27% 2734

Low
19 7%

1,525
775

6,7009
610
100

30 30 200

Mountain & Gulf 011 1
Mountain Producers_ ___10
Mountain Ste Tel & Tel 100
Murphy (CI C3 Co  • 91 94
8% preferred 100

Nachman SpringfIlled •
Natl Bellas Hess com____ I
Nat Bond & Share corp.. •
National Container Corp-
Common • 18% 20

Nat Dairy Products-
7% prof class A 100 10834 10434

National Fuel Gas • 16% 17%
National Investors corn_l
35.50 preferred 1
Warrants 

Nat Leather corn •
National P & L 86 prat__ •
Nat Refining Co 25
Nat Rubber Mach  •
Nat Service common 1
Cony part preferred__ •

National Steel Car Ltd._ •
Nat Sugar Refining • 27 27%
Nat Tea Co 534 % Pi_-_10
National Transit _ _ _12.54)
Nat Union Radio Dom_ _ _1
Nehl Corp com •
Neisner Bros 7% prel_100
Nelson (Herman) Corp_ _ _5
Naptune Meter class A •
Nev-Calif El Corp pfd. 100
New Bradford 011 S 234 24
New Engl Tel &Tel Co_100 102 102
New haven Clock Co.. •
New Jersey Zinc 25
New Men & Arts Land_ -1
Newmont Mining Corp.10
New Process corn •
N Y Auction corn •
N V Merchandise •
N Y & Honduras Rosario16
NYPr&Lt7%pre1 .. 100
$0 preferred  •

N Shipbuilding Corp-
Founders shares 

N Y Steam Corp corn_ •
N Y Telep 634% pref_100
N Y Transit 
NY Wat Serv 6% pfd_ _100
Niagara Mud Pow-
Common 15
Class A opt war? 
Class B opt warrants_ _ _

Niagara Share-
Class B common 5

Niles-Bement-Pond •
NIplesing Mines 5
Noma Electric •
Northam Warren pref_ •
Nor Amer Lt & Pr-
Common 1
26 preferred •

North American Match_ _•
No Amer Utility Securities.
Nor Cent Texas Oil Co5
Nor European 011 corn 1
Nor Ind Pub Ser 6% pfd100
7% preferred 10C

Northern N Y Utilltles
7% 1st preferred ._  100

Northern Pipe Line 10
Nor Ste Pow corn class 1.100
Northwest Engineering_ _•
Novadel-A gene Corp.__ •
Ohio Braes Cool B corn_ _•
Ohio Edison $6 pre •
Ohio 011 6% pref 100
Ohio Power 6% pref _100
Ohio Public Service-

Ist 6% preferred_ _100
011stocks Ltd corn a
Outboard Motors B con3_ •

Class A cony pref •
Overseas Securities •
Pacific Eastern Corp 1
Pacific() & E 6% let pref25
64% let pref 26

Pacific Ltg 86 pref •
Pacific Pub Serv rion-vot_ •

at preferred •
Pacific Tin epee stk •
Pan Amer A111.12196. - -10
Pantepec 011 of Veneta_ _ _ •
Paramount Motor 
Parke, Davis & Co 
Parker Rust-Proof com :
Ponder 1) Grocery A •

Class 11 •
Peninsular Talon corn__ •

Preferred 100
Penn Met Fuel Co 1
Pennroad Corp • t c 1
Pa Om & Elec class A_ •
Pa Pr & Lt 67 prat •
86 preferred •

Penn Salt Mfg Co 50
Pa Water & Power Co_ _ _ •
Pepperell Mfg Co 100
Perfect Circle Co •
Pet Milk Co 7% prat_ __100
Philadelphia Co corn •
Phoenix Securities-
Common 1
83 cony pref ger A___10

lie Ilakeriw Inc corn 
Pierce Governor corn •
Pioneer Gold Mines Ltd.._1
Pltney-Bowes Postage
Meter •

Pittsburgh Forgings 1
Pittsburgh & Late Erle_50
Pittsburgh Plate Glase_26
Pond Creek Pocahontas
Potrero Sugar corn 5
rowd,pii eV A 12.9anr1a9 •

5% 54 1,000

600

1% 1% 2,100

"16 39

150

100
4,400
200

316 716
74 "16

68 7134

500
600

1,900

74 8%
316 34

1,500
2,200

700

8.% 8%
% .%
4% 4%
994 99%
7 731

400
300
325
25
200

5814 63
134 1%
48 5154

65

3034
9
23t
58
26%
16%
634
90

I%
31

3
100
3134
105

9 44
1,34
28%

10

80
114

54
35

34

32
%

II 234
6 2

.4
2634
9
6%

9 4.‘
34

204
2
334
35

1,300 14
506 75

134
2,300, 47%
200 34

2,700 34
  10%

32 32
53% 56%
87 874

10 10

34
100 15
200 17%
100 59

5334

118% 119% 425

5 64
316 316
134 1%

3% 4%
17 19
2% 24
14 1%

22,300
3,800
200

3,200
1,200
2,400
500

1 • 1
104 134
40 40

200
1,750
125

3 3 300

58% 5831

79% 7034
6% 64
13% 13.54
114 114
204 21%
24 24

102 1054
102 102%

11% 11%
1 1
6 6
2%
234
25%

2%
2%
264

25

20
200

1,000
200

1,500
25

700
120

100
100
100
600
100

3,200

924 95
14 1%

650
200

294 30
38 3854
1)1 2.54

75
400

18,200

39 40
58 58%
3734 3734
7 7
731 7%

2,700
200
50
100
100

231 24

99 99

8634 86%
70 70
60 64

13,400

100

50
100
220

115 115
734 7%

134 14
41 42

3
931

3
57
60

80
200

1,400
300

3
ION

6
3
57
64%

1% 13.4

100
7,100

1,600
100
10

3,600

2,400
100

44
12

113
3
20

234
1

251
754

34
• 1 %

304

• 34
3
18

3-4
134
'is

21
2035

4534
4%
631
3

.1 144
'3 10

45%
81%
80

I' 1%
10
31%

lox
9539%
24%
7
5
66%
234

7434
72%
42%
41%
5232

9 21
904
4

34
164
3%
1
84

24
2

61
304

• 10
34

Low
12 Jan
82 Feb
104 Mar
3031 Mar
9 Mar
74 Jan

127 Jaa
26% May
23 Jan
20 Jan
125 Jan

34 Fob
% Feb
44 Jan

105% Ma
72 Jan
112 Apr
6 M.1
1% May
294 Feb

IS% Jun

103 Feb
11% Ma

44 Ma
65 Ma

31 Feb
31 Ma

464 Feb
5% Apr
54 Jan
4 An
31 Apr

15 May
264 May
9 Apr
64 Fe
31 May
24 Mar
90 Feb
434 Apr
634 May
35 Mar
2 Feb

102 June
3% May
49 Apr

May
8434 Mar
12 Jan
1% Feb
254 Jan
33 Feb
6134 Jan
53% Jan

12
1133.4
3
4634

231
34
34

84
24

35
54

5-4
4)4
244

3.4

'16
32
3831

454

63

18%
19
70
89
8534

9031
934

4
%

134

2034
1831
71
1
734
25
38
134
334
324
55
34
7
53-1
7934
734
131
934
804
77
764
53)4
52%
31
113
4

134
274
83-4

1334

a
234

51
4631
23!i

31
714

Mar
May
May
Apr
Feb

Mar
Jan
Mar

Mar
Mar
Janr
Jan
Mar

Mar
Mar
Jan
Jan
Jan
Jan
Feb
Mar

Jan
Jan
Mar
Jan
May
Jan
Feb
Jan
Jan

Apr
Feb
Ma
Jar
Apr
Ma
Jan
Jan
Feb
May
Feb
Jan
June
Ma
Ma
Jan
Jan
Feb
Feb
Ma
Apr
Ma
Ma
Apr
Jan
Jan
Apr
Jan
Apr
Feb
May
Ma.

Feb
Feb
Mar
Jan
Mar

Mar
Jan
Feb
Apr
Apr
Jan
Jan

High
16% May
100 May
14 Jan
62 June
204 Slay
12% Apr
144% May
31% Jan
26 May
30 Apr
127 Apr

431 Apr
34 Feb

534 May
11334 May
102 May
116 Apr
831 Jan
234 Jan
35 May

2234 May

109 May
1834 May
I% Jan

66 Jan
Jan

14 Jan
714 June
54 Apr
94 Mar
34 Jan
31 Jan

1634 Apr
36 Feb
034 May
9 May

3-4 Feb
6 May
994 June
8 Jan
9 Jan
4034 May
2% Jan

102 June
34 May
63 June
234 Jan

53.34 May
18 May
134 Feb

32 June
6934 Apr
874 June
7814 May

13% Jan
1634 May

121 Mar
334 Feb
62 Apr

64 June
34 Jan

134 June

434 June
21% May
3 Apr
2 May

4434 May

131 May
134 June
40 June
14 May
354 May
3,6 Slay

54 May
58% June

85 May
7 May
14% May
13% May
2234 Jan
26% May
8534 Apr
10731 May
1044 May

9034 Apr
11% May
1 Jan
654 Slay
231 Slay
334 May
2634 June
2334 Apr
95 Juno
144 June

1234 May
30 May
4431 Feb
234 Jan
431 Feb
41% May
64.31 Jan
3714 June
7 Feb
74 May
82 May
11 Jan
254 May
13 Apr
99 Juno
77 Jan
864 June
72 May
8934 Jan
40 Apr
120 Feb
8 Jan

2% Mar
43% May
11 Mar
444 Apr
124 May

634, Jan
434 Jan
60 Jan
64% May
2531 Feb
2% May
12 May

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
IVeek

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Par
Power Corp of Can corn_ •
Pratt & Lambert Co_ _ _ _ •
Premier Gold Mining__ _1
Produoers Royalty 1
Properties Realisation-

Voting trust ctfs.33 1-3c
Propper McCall Hoe M1113.
Providence Gas Co •
Prudential Investors •
RS preferred •

Pub Sow of Indian $7 prof •
88 preferred •

Public Serv Nor III corn_ .•
Common 60
6% preferred 100
7% preferred 100

Public Service Okla-
pr L pref 100

Puget Sound P & L-
85 preferred •
$5 preferred •

Pure 011 Co 6% pref _100
Pyrene Manufacturing_ _10
Quaker Oats corn •
6% preferred 100

Railroad Shares Corp.. ___•
Sly & Light Scour oom__•
Sly & 1111 Invest A 
Rainbow Luminous Prod-

Claas A  •
Clam  

Low High Shares

2) 2)34
1% 134

16 16

200
700
500

6 6%

rim 1734

200

50

28 28
304 303‘

Low
6%
16%

3.4
5-4

1231
94

10%
44
59
8
5

50 9 94
100 9 9
 9 38

24% 28
124 1435
49 5334
434 44

145 145

1134 1134

9 38

  81

700 734
850 5

3,820 8334
100 1%
  9106

10 111
34

320 04
31

Raymond Concrete Pile-
Common •
83 convertible preferred •

Raytheon Mfg • II e_ _50c
Bed Bank 011 Co •
Reeves (D) Corn •
Reiter-Foster 011 •
Reliable Stores Corp •
Reliance International A .•
Reliance Management __ _ •
Reybarn Co Inc 10
Reynolds Investing 1
Rice Stix Dry Goode •
Richfield 011 prof _____ _25
Richmond Radiator Co-
Common •
7% Cony preferred •

Rochest (1 &E I) p1100
Rogers-Majestic class A •
Roosevelt Field, Inc 5
Root Refining Co 1
Prior pref 10

Rossla International •
Royallte Oil Co 

•Royal Typewriter
Ruberold Co •
Russets Fifth Ave 
Ryan Cons& Petrol_ _. •
Safety Car Heat & Light100
St Anthony Gold Mlnes....1
St Lawrence Corp corn_ •
St Regis Paper eom In
7% preferred 100

Salt Consol 011_ __I
Salt Creek Producers_ _ _10
ts y 

Oil 

 

Schiff Co corn •
Schulte Real Estate corn_ _•
Scoville Manufacturing _25
Seaboard Utilities Sharee_l
Securities Corp General_ •
Seeman Bros Inc •
Segal Lock & Hardware....•
Seiberling Rubber com_ •
Selby Shoe Co •
Selected Industries !no-
Common 1
$5.50 prior stock 25
Allotment certificates__

Selfridge Prov Stores-
A mer dap rec. _

Sentry Safety Control.._ ...•
Beton Leather corn •
Shattuck Denn Mining.. _ _5
Shawinigan Wat & Power_ •
Sheaffer Pen corn •
Shenandoah Corp oom_1
$3 cony pref 26

Sherwin-Williams corn_ _25
6% preferred A A____100

Singer Mfg Co 100
Singer Mfg Co I.td-
A mer den roe ord reg..£1

Smith (II) Paper Mills_ __•
Smith (A 0) Corp oom_ _ •
Smith (L C) & Corona

Typewriter • t c corn_ •
Sonotone Corp 1
So Amer Gold & Plat 1
Sou Calif Edison-
5% original preferred_25

pref series A 25
Preferred B 25
534% met series C........26

South'n N E Telep__ _100
Southn Colo Pow Cl A.....25
Southern Corp corn •
Southern Natural Gas_ •
Southern Pipe Line 10
Southern Union Gas corn .•
Southland Royalty Co_ _ _5
South Penn011 25
So'weet Pa Pipe Line_ _50
Spanish & Gen Corp--
Am dep rats ord reg al

Spiegel May Stern
84% preferred 100

Sduare D class 13 cam__ _1
Class A pref •

Stahl-Meyer corn •
Standard Brewing Co.._ _ .•
Standard Cap & Seal com _5
Stand Investing $0.00 pf
Standard 011(Ky) 10
Standard 011 (Nob) 25
Standard 011 (Otto) corn 25
6% preferred 100

Standard P & L corn •
Common class B  •
Preferred •

Standard Silver Lead.._  I
Starrett Corporation 1
6% preferred 10

Steel Co of Can Ltd •
Stein (A) & Co com •
65-4% preferred 100

Sterling Brewers Inc 1
Stetson (J II) Co corn •

534
134
14
234
1

11,6

1%

614
134
14
234
13.4

500
200
200

1,800
70

51

134
7.14

9

  24
300

200
100

1% 1% 200

5134 524
334 3%
1% 154

250
100
800

3,1 3i 200

1% 1%
27 2834

4,1)00
290

651 754
51 51

2651 28)4

1,300
500
100

204 2054 100

134 1% 300

600

314 314

1
554 57
57 5955

100

900
250
600

54 35
54 514
24 254
154 16%

1,500
100

3,900
300

1 1
174 1754
95 99
10634 10634
251 255

331 331

100
100

1,800
10
30

100

5531 83 700

13,4
334 3%

36% 37
26% 26%
2231 23
204 2131

600
3,700

125
200
300

2,300

4% 44
34 34
5% 54
2434 26

100
200
300

3,100

95 95
1734 1734
29 3334

50
400
350

34 35
3134 3234
1634 1634
20 20%
1054 1034
1631 18
97% 9754

100
250
50

4,400
100

1,100
25

11 11
716 916

1% 1%
464 47

50
30,700

400
200

34

4%
17

54
54

494

1%
34
)4

1)4
Si

651
51

34

65
13x

54
3)4

1-4
26)1
8)4
25
2

35
Si'

1
17%
7111
5

13
31

17
4

54

84
54

34
154
is%

38
54

3731

1%
5-4

834
13'
1434
734
34

12
3234

'9034
119

2
12.4
164

1
1%

11 26
1834
1534
14%
100
934

54
Iii

834
9 3,4

16
12

1534
344

45
70c
3
1%
34

23
1034
13%
731

1134
76%
1
54
9
314
316
34

32
5
80
354
751

Low
64 May
2431 Slav
14 Jan
h Jan

1234 Apr
34 Mar

104 May
44 Mar
83 Jan
8 Jan
6 Jan
1734 Feb
16 Feb
78% Apr
77 Jan

81 May

13 Mar
631 Mar
344 Mar
2% Jan

127 Jan
1324 Feb
4 Apr
6% Mar
31 Jan

34 Mar
4 Mar

44 Jan
17 Apr

34 Feb
4 Fen

444 Feb
332 Apr

431 Mar
34 Mar
4 Feb
2 Apr

5-4 Apr
94 Apr
54 Mar

High
94 Feb
30 Jan
24 Apr
316 Jan

1534
134
10)1
74
88
18
7
32
3054
82
83

May
Feb
May
May
Apr
May
Apr
May
June
A pr
Feb

81 May

'28 June
17% May
57 May
5 May

134 May
145 May

44 Mar
114 May

34 Jan

Feb
34 Mar

5 Jan
25 Jail
13.4 May
1 Fell
73.4 Jan
3.4 May
84 Jan
14 Jan
154 May
234 Jan
174 Jan

1254 Jan
1 Jan

4 Mar 2 May
14 Feb 94 May
65 A pr 8(I Air
6 Mar 94 Jan
134 Apr 24 May
I Feb 234 May
34 Apr 1034 MaY
4 Feb 91, May

264 May 264 May
154 MPy 20 Mar
41 Jan 66 May
33.4 Apr 6>4 Feb
34 Mar 1% Slay

604 Mar 784 Apt
Apr Jan

3-4 May 3, May
1 Mar 114 Jan
174 Mar 2834 Jone

St Jan 1 Jai,
54 Mar 734 May
54 Jan 1 Jan

251,4 Mar 3334 Jan
'Hs Mar 14 Jan
1934 Mar 23,. Jan
h Ma ±4 Feb
34 Mar 2 May

434 Mar 50 May
5i Mar 34 Jan
14 Apr 2 4 Jan
28 Jail 34 Apr

44 ma 1)4 Jan
48 Mar 61 May
464 Ma 624 May

2% Mar 24 Jail
4 Jan 34 June

354 Mar 7 May
154 Jan 344 Mar

1454 May 194 Jan
20 Apr 23.4 Jan

31 Apr 14 Jail
1234 Mar 1954 M1lY
84 Jan 99 May
110.4 Jute 11354 Mar
235 Mar 2594 May

2% Feb 2131 Apr
124 Jan 123-4 Ja11
29 Jan 72 May

6 Feb 8 Jan
1 Apr 24 Jan
334 Apr 434 Jai'

26 May 384 May
204 Jail 203-4 June
17)4 Jan 2334 Slay
1534 Jail 21 ,., June

104 Jan 108 A br
1 Jan 14 AK
3-4 Apr 1 May
h J,lI, 54 Jan

33-4 Jan 434 Apr
94 June 1 Apr

444 Jan 654 May
215-4 Mar 2834 May
4534 Feb 6234 Feb

Apr Apr

80 Mar tlfi May
17 May 1834 Apr

Slay 394 May
13-4 Apr 54 Fell
34 Jan Yf Jan

2931 Mar 324 Apr
1034 Apr 2031 May
17 may 2134 Feb
74 Mar 12 May
1134 Mar 194 May
91 Feb 9934 May
1 Mar 23.4 May
31 Apr 14 May
9 Mar 13 May
31 Apr 9.6 June
91, May I Apr
31 Mar 334 Apr

424 Mar 474 May
954 Mar 354 May

103 Jan 107 Feb
34 TOar 4 Apr
11 Feb 15 Mar

For footnotes see page 1871.
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Volume 140 New York Curb Exchange-Continued-Page 4 3869 2.

STOCKS
(Concluded)

Week's Range
of Prices

July
Sales 193310
for Ilfay3
Week

1

1935

Rance Since
Jan. 1 1935 BONDS

(Continued)

Week's Range
of Prices

July
Sales 1933
for
Week

1
to

May31
1935

Range Since
Jan, 1 1935

Par
Stinnes (Hugo) Corp 5
Sluts Motor Car •
Sullivan Machinery _ _ _ _  •
Sun Investing corn •
$3 cony preferred •

Sunray Oil  1
Sunshine Mining Co__10e
SwanFinch Oil Corp_ 25
Swift & Co 25
Swill Internacional 15
swiss Am Eleo pref._ _ _100
Swiss 011 Corp 1
Syracuse Ltg 6% prof. _100
Taggart Corp corn •
Tampa Electric Co corn....
Tastyeaat Inc class A _ _ _ _•
Technicolor Inc corn •
Teck-Hughes Minim 
Tennessee Products 
Texas Gulf Producing_ _ _ _•
Texas P & L 7% pref__100
Taxon 011 & Land Co__ •
Tbermold 7% Dref 156
Tobacco Allied Stocks_ _ .•
Tobacco Prod Exports_ __•
Tobacco Securities Trust
Am Sep rote ord reg_ _ £1
Am Sep rets der reg_ _£1

Todd Shipyards Corp_ •
Toledo Edison 6% prof 100
7% preferred A 100  

Tonopah Belmont Drivel_ 1  
Tonopah Mining of Nev__1
Trans Air Transport 1  
Stamped 1

Trawl Lux Plot Screen-
Common 1

Fri-Continental warrants ._
Triplex Safety Gima Co-
Am Sep rota for ord rag__

Tri-State Tel &Tel 6 %pi 10
Trunz Pork Stores ino_ •  
Tubize Chatillon Corp_.. _1

Class A 1  
Tung-Sol Lamp Works_ _ . •
$3 cony prof •  

Unexcelled Mfg Co 10  
Union American Iny'g_ _•  
Union Gas of Can •
Union Tobacco corn •
Union Traction Co 50
United Aircraft Transport
Warrants 

United Carr Fainener__ __ •
United Chemicals corn.. .._•
53 cum & part pref •

United Corp warrants 
United Dry Docks corn _ .•
United Founders 1
United 0 & E pref_100
United Gan Corp oom 1
Pref non-voting •
Option warrant./ 

United Lt & l'ow corn A...,•
Common clam 13 •
$6 cony let prat •

United Milk Product& •
$3 preferred 

United Molasses Co-
Am dep rats ord..__C1 

United Prof It-Sharing__ _ •
Preferred 10

United Shoe Mach oom_25
Preferred 25

Ii S Dairy Prod el B 
aS Elea Pow with warr _ l

S Finishing corn •  
(JH Foil Co clam B 1
11 S Intl Securities •

let pref with wart •
S Lines prof 
S Playing Card  10

US Radiator Corp com •  
7% Preferred 100
S Rubber Reclaiming_ .•

United Stores v t o 
(In Verde Extension__ _50c
United Wall Paper •
United Zinc Smelting__ •
Universal Consol 011 Co _10
Universal Insurance Co....8
Utah Apex Mining Co b
Utah Pow & Lt 57 pref •
Utica Gas & Else 7% pf.100  
Utility Equities Coro____.

Priority etook •
Utility & 16 corn 
Cony preferred •  

l'ow & I.t corn 1
7% preferred 100

Venezuela lies Oil Co 10  
Venezuelan Petroleum_ __5
Vogt Manufacturing •  
Waco Aircraft Co  •
Waitt & Bond CIA •
Class B •  

Walgreen Co warrante____
Walker Mining Co 1  
Walker(111rain)-Gooderh'm

& Worts Ltd coin__ __•
Cumul preferred •

it ittson (J 1V) Co •  
%Vanden Cooper 1
Western Air Express 1  
Western Auto Supply A_ _•
Weetern Cartridge pref_100  
Western Maryland RY
7% let preferred_ _ _ _100  

Waiter!' Power 7% pref 100  
Western Tab & Stat v t c_•  
Weltyrico Chlorine Prod-
7% preferred 100  

Went Va Coal & Coke__ __•
Williame (R C) &Co •  
\V illins 011-0-Matic
Wil-low Cafeterias Inc_ __1
Conn preferred •

Wilson-Jones Co •
Woodley Petroleum 1  
Woolworth (F W) Ltd-
Amer deposit rets_ __be

Wright-Hargreaves Lid...*
Yukon Gold Co . 

BONDS-
__ _1942Abbott.. Dairy 

du-Aluminum Co 6 f Sob 5e '52
Aluminum Ltd deb b• 1548
Amer corn'itv Pow $t4. 53  

Low High

2 251
124 12%
4 4
4031 4031

1%
22

15% log
33% 3451
55 56
334 351

1/1 94
28% 29

fi6 716
22% 27
44 44

331 3%
88% 88%
6% 6%
33% 33%

1% 2%

3-4 %

'16 '16

2% 2
1%

174 1756
104 1011

34 451

5 5%

4 4%
56 31
4 4

1734 18
5 5%
30% 30%
Ws M.

9% 916
74 74
24 2%
55% 604

16 4
1 1%
154 1.4
851 951

4% 5
1 1%

Si 82

3-4 %

11 12
51 7,4

54.54 56%

37 38%

12 12
3-4 4
% %
3% 3%
1% 1%

13% 14

28% 28%

1% 2%
54% 6034

7% 916
6% 8

151

431 45:
951 956

3-4 4

2334 24%
174 17%

Si 316

52% 5255

3 34

916

2751 27%
8% 8%
% 1

10334 10331
10534106%
10131 10154

Shares

1,400
125
200
100
900

t8,500°

13,900 6
1,700 9
100

2,400

500
600

57.700
1,200
1,300

3,200
25

1,400
25

6,500

200

300

500
400

200
100"

500

1,300

900
500
25

200
400
100
900

7,000
10

9,400
2,700
1,200
5,000
700

7,900

900
400

725

600

800
400
600

200

50
200
300
800
400

300

50

4,900
500

1,200
1,050

12,100

200
100

100

1,700
200

2,200

100

700

300

100
10,100
3,800

1,000
30,000
28,000

Low
1
14
54
24
34

74
2.10
1%
II
19%
324
1

89
51

2151
51
7%
3%

3%
75
45i
20
374
4

1811
5%
18
51
58%

3-4
%

316

1%
%

1154
7%
73.4
3
934
2%
12
2
16
3
'Is

51 4

3
514
231
13

51
916
3-1

46
31

15
56

1
354
3
20

234
34

47
80%

ii 34
54
54

514
36

8934

19 14%
134

14 5
51
51

1.20
536

13
77

30
9

351

54
25(
314
834
56
7-4
916

2011
1231

34
9-4
2
17
624

35
65
631

80
56

11
9 2"1

4
;4

9
2

1756
551
5,4

86%
92%
69
14

Low
134 May
1% May
10 Mar
251 Mar
40 Mar

34 Apr
10% Jan
2% Mar
1451 Mar
31 Jan
4531 Jan
2 Feb
89 Apr
% June

2251 Mar
51 Mar

1154 Jan
354 Mar
31 Jan

351 Mar
75 Feb
S Mar
224 May
60 Mar
154 Feb

194 Apr
511 Apr
2331 Jan
68 Jan
83 Jan

31 Apr
I,. May
251 Jan
916 Ma

2 Apr
31 Ma

1651 Feb
104 June
74 Apr
3 Apr
114 May
351 Apr
29 Jan
251 Mar
1954 Mar
4 May
4 Jan
4 June

Mar
149.4 Jan
2% Mar
214 Apr

54 Mar
fi4 Apr
Si Mar

64 Jan
34 Mar

35 Mar
51 Mar

H Mar1 Feb
351 Mar
3 Jan
29 Jan

451 Jan
51 Mar
74 Feb
70 Jan
36 Jan

916 Feb
34 NJfaarn

1051 Ma
Ma

414 Ap
Apr3.4 

30 Ma
2 Ma
12 Apr
4 Feb
51 Ma
2% Apr
134 Ma
54 May
34 Jan
7 Jan

16H 
Mar
Jan 

84 Apr
14 Mar

433.1 Jan
May 
l 1 A
Feb

351 Mar
134 liar

Jan
Jan

334 Mar
Febi.

51
1/ June

23564 Ajar::
1611 Jan
59228 x3i11 JJJJI aaaan nniny,

4614 Mar
74% liar
12 Feb

99 Jan
3 June
12% Apr
3 Apr
94 

NFleab
18 Jan
351 Jan

24 Ma
836 Jan
4 Mar

102 Jan
10551 Jan
9751 Jan
24 Jan

High
2 Jan
331 Feb
14% Jan
4 Jan
4111 Feb
111 Jan

2411 May
3 Feb
1951 Jan
364 Apr
584 Feb
351 May
94 May
154 Jan

2951 May
14 Jan

27 June
454 Mar
Si Jan
44 May
90 May
634 Jan
3331 June
67 May
2% Jan

24 Jan
7 Jan
33 Apr
95 May
100 May
% Apr

1% Apr
3 Jan
Si Jan

331 Feb
14 Slay

17% Feb
104 Apr
9 Jan
631 Jan
18 Jan
5% May
87 Apr
2% May
23 Jan
634 Jan
51 Jan
5 Apr

6 Jan
19% May
551 June

3031 June
Jan

'is Jan
34 Jan

74 June
251 May

6094 May
% Jan
I% June
1% June
2% June
454 Slay
364 Apr

551 Jan
134 Apr
751 Apr
84% May
4054 Apr

5,6 Feb
11 Jan
2 Jan
1311 Jan
154 May

5951 May
51 Feb

38% May
3 Feb
17 Jan

34 Feb
151 Jan
344 Feb
211 Jan

3-4 May
614 Feb
1454 May
154 Jan

31 May
91 May
2% June
604 June
4 Jan

151 Apr
14 Apr

8 June
8 May
131 Slay
12 May
Bit Jan
951 May
151 May
14 Feb
1% May

32% Feb
18% Mar
% Jan
% Mar
314 Feb
60% Mar
101 Apr

63 Slay
834 Slay
14 Jan

10234 Apr
5 Apr
1756 Jan
4 Apr
'fig Feb
6 Jan
2751 Slay
6 Slay

2851 Jan
10 Mar
151 May

10434 Mar
1074 Mar
101% June

3.4 Apr

Low
Alabama Power Co-

lat & ref be 1946
let & ref 5s 1951
let & ref 58 1956
1st & ref 58 1968
lst&ref 4548_ _ _ _ _1967

Amer & Continental 51943
Am El Pow Corp den S, 57
Amer & El deb 5, _2028
Am Can & Pow deb an 1935

Certificates of deposit ___
Secured deb 56 . 1953

Certificates of deposit
Am Pow & Li deb ea_ _ 2016
Amer Radiator 4 4s-1947
Am Roll Mill deb 56_1948
Amer Seating cony 68_1936
Appalachian El Pr 58.1956
Appalachian Power 56_1941
Deb as 2024

Arkansas Pr & Lt 58_1956
Associated Elea 4 'is_ _1953
Associated Gas & El Co -
Cony deb 5 Sia_ _ 1938
Cony deb 448 0 1948
Cony deb 4518 1949
Cony deb 58  1960
Deb 5e 1968

Registered 
Cony deb 531e_ 1977

Aesoo Rayon 58 1950
Assoc Telephone Ltd be '65
Assoc T & T deb 531a A 65
Assoc Telep Util 5549_1944

Certificates of deposit_
88 1933

Ctfs of depoeit _ ___
Atlas Plywood 546. _1043
Baldwin Loco W 6s w w '33

as without wart__ _ 1938
Bell Telep of Canada-
1e111 58 series A__ 1955
let Nf bs series B_ _ _1957
55 merles C 1960

Bethlehem Steel (is_ _ _1998
Binghamton L HAP 5848  
Birmingham Elec 44e 1968
Birmingham Gas 58-_1959
Boeton Consol Gas 115,1947  
Broad River Pow 5s_. 1954
Buff Gen Elea be ____1939
Gen & ref be 1956  

Canada Northern Pr be 'Si
Canadian Paz Ry 65_ _1942
Capital A dminia 5s___1953
Carolina Pr & Lt __ 1956
Cedar Rapids M & P 58 '53
Cent Arls Lt & Pow be 1960
Cent German Power 681934
Cent Ill Light be_ _ _ _1943
Central Ill Pub Service-

be series E 1956
let & ref 44s ser F_1967
&leeriest; 1068
44% aeries H 1981

Cent Maine Pow 58 D..1955
44e series E 1957

Cent Ohio Lt & Pow 581950
Cent Power 5a ser D....1957
Cent Pow & Lt 1st 58_1956
Cent States Elea be__ _ 1948
514e ex-warr 1954

Cent States P & L 545.'53
Chic Dist Elea Gen 4 46 •7t
Chic Jet Ry & Union Stk
Yards be  - 1940

Chic Pneu Tools 548_1942
Chia Rye be °He 11127
Cincinnati St Ry 5348 A '52
Cities Service as 1966
Cony deb be 195(

Cities Service Gas 5945 '42
Cities SezvIce Gas Pipe
Line 68 1963

Cities Seri P & L 53481952
551e 1949

Cleve Elea Ill let 58_1939
58 series A 1954
5s series B 1961  

Commerz & Privat 5148 '37
Commonwealth Edison-

let M 53 aeries A _ _ _1953
1s8 M 56 series B___1954
let 446 merles C___1956
let 456e Renee D....1957
let 43-4e series E_1960
let NI 4e aeries F'...._1981
5 466erles  1962

ConTwealth Subsid 5;46'48
Community Pr Lt 561957
Connecticut Light & Power

7e series A 1951
551s aeries B 1954
494s aeries C 1956
be aeries D 1982

Conn River Pow 55 A 1962
Consol Gas (Saito City, -

58 1939  
Gen mtge 454s 1954

Consol Gas El Lt & P (Balt,
4548 series 0 1989 
448 series H 1970
1st ref a f 48 1981

Conaol Gas UK! Co-
let & coil 68 eer A 1943
Cony deb 6 48 w w _1943

Consolidated Publishers-
7 %s stamped 1939

Consumers Pow 44,6_ _1958
let & ref be 1936

ConI'lGae& El 58_ _ _ _195a
Cosgrove-Moehan-
Coal core 6 546 1945

Crane Co Sc _ _ _Aug 1 1940
Crucible Steel Ss _ _1940
Cuban Telephone 794e 1941
Cuban Tobacco be _ _1944  
Cudahy Pack deb 6 lie 1937
else 1946

CLmberld Co P& L 4 4656
Dallas Pow & Lt 6e A..1949
56 melee C 1952

Dayton Pow & Lt be _ _1941
Delaware El Pow 59-4e..'59
Denver Gas & Elec 58.1949
Derby Gas & Elec 56_ _1946
Det City Gas (is ser A _ 1947
5. 1.tnerl. loco

High

10136102%
9711 9851
9631 97
9151 92
864 874
10151 10134
123: 14

10151 1034
3331 3356
33 3511
29 2911
2834 294
76 8251
10451 1044
9751 9834
9351 947%
105% 10631
10794 1084
107 108
9254 93
39 434

29 3531
22 2431
21 2411
2291 2651
2251 264
23 24
2551 29
68 69
104 104
67 6811
175: 1851
1734 184
353.4 354
35 35
79 7934
3956 4051
3634 3851

11334 11431
11651 1164
116% 117%
132 1334

859-4 863-4
7431 76%

8311 84 1
10731 1074 1

99.4 100
1084 11051
99 100
9751 977%
11234112%
10131 102
44 4414
10731 10711

934 9531
8834 9034
92.51 95
88 90
103 10334
99 100
92 93
76 78
7634 7831
38 4051
3734 4051
6251 65
10334 10451

1094 11034
99 99%
7651 80
6851 7094
473.4 52
4731 5214
85 88%

9451 97
444 47
4451 4751
10334 10351
1064 10751

40 40

110% 11151
11151 11211
10951 110
10951 10951
102 102%
10351 103%
10551 105%
9751 100
62% 64%

121 121
109 10934
1094 109%
10751 108
105 10551

11951 1194

10754 10751
10731 10334

69 70
13 13

94 95
108 10814
10251 102%
6534 684

10 12
1024 103
98% 9931
824 854

10354 10354
1043-4 1053.6
101 1014
107 10751
10655 10634
10751 108
98 994
10734 1074
9431 9434
10211 103
9,04 93,4

$

33,000
33,000
13,000
25,000
45,000
10,000
44,000
409,000
13,000
23,000
48,000
23,000
486,000
13,000
107,000
56,000
31,000
10.000
13,000
56,000

442,000

53,000
15,000
69,000
106,000
197,000
7,000
25,000
43,000
10,000
22,000
60,000
32,000
1,000
2,000
6,000
7,000

39,000

11,000
21,000
19,000
12,000

25,000
15,000

6,000
2,000

91,000
124,000
2,000

66,000
3,000

39,000
8,000
1,000

35,000
100.000
34,000
20,000
22,000
52,000
21,000
56,000
172,000
152,00
376,000
101,00
39,000

8,000
28,000
45,000
3,000
59,000
,515000
97,000

57,000
1

158,000
118,000
24,000
5,000

11,000

53,000
14,000
17,000
23,000
12,000

222,000
29,000
117,000
42,000

1,000
7,000
5,000
17,000
25,000

7,000

20,000
6,000

12,000
1,000

2,000
30,000
13,000

557,000

5,000
48,000
47,000
27,000

9,000
8,000
31,000
4,000
1,000

18,000
49.000
10,000
17,000
25,000
51,000

Low

63
544
65
474
444
78
734
34
134
324
1251
284
384
974
62
41
64
99
58
50
2011

12
99-4
951
11
114

11
3854
765(
34
9

1354
134
44
3251
3056

98
97
974
102
7614
4534
38%
1024
29
1024
102

71
98
65
46%
9451
724
3351
99

50
454
49
46
80
72
55;1
374
374
25
2556
29
62

90
5,%
43
40%
28%
284
4354

55
264
2716
103
10111
102
33

8611
864
8014
79
8011
694
9251
54
334

112
104
98%
102
8754

10034
99Ia

101%
9656
884

$3
4%

70
88
looN
as

2%
77%
60%
ao
35
9351
102
65
10094
94
994
65
92%
56%
78
"174

Low

884 Jan
8334 Jan
8351 Jan
73 Jan
664 Jan
93 Jan
731 Mar
894 Jan
18 Jan
3251 May
174 Jan
2854 May
5051 Jan
1034 Jan
9451 Apr
74 Jan
101 Jan
1054 Feb
8454 Jan
7351 Jan
294 Feb

14% Mar
13 Feb
11 Mar
1251 Mar
12 Mar
13 Mar
14% Mar
60 Apr
99 Jan
5751 Jan
1434 Jan
1434 Jan
20 Jan
20 Jan
78 Star
3234 Apr
30% AD

1094 Ma
1114 Feb
11251 Jan
1264 Jan
10231 Jan
69% Jan
56 Jan
106 Mal
70 Jan
10654 Jan
105 Apr

97 Apr
105 Mar
884 Jan
8351 Jan
1104 Jan
89 Jan
39 Mar
108 Api

764 Jan
67 Jan
75 Jan
67% Jan
101 Jan
9531 Jan
72 Jan
59 Jan
5954 Jan
26 Mar
2551 Mar
4851 Jan
9251 Jan

1054 Jan
37% Jan
6534 Jan
58 Feb
3051 Sin
2951 Feb
6314 Jan

8451 Jan
264 Feb
274 *Feb
103 May
1054 May
10951 Feb
37 Apr

1095: Jan
109 Jan
1054 Jan
10411 Jan
102 May
944 Jan
105% May
85 Jan
5111 Mar

1194, Jan
1084 Apr
10356 Jan
106 Slay
10376 Jan

ill Jan
11414 Jan

105% May
107 Apr
106% Jan

51 Jai
454 Jan

87 Mar
107% Jan
10234 June
42 Jan

8 Jan
102 Jan
9556 Apr
614 Mar
40 Slay
10351 Mar
103% Mar
95% Jan
1064 Apr
1044 Feb
10554 Apr
864 Jan
10554 Jan
83 Jan
99 Jan
91,4 Jan

High

10311 Slay
9911 May
9851 May
93 May
8754 May
102 Apr
14% May
10311 May
334 May
35% June
30 May
3034 May
8234 Slay

1015 Feb
100 Jan
95% May
1064 May
109 liar
108 June
9351 May
434 June

3531 June
24% June
2431 June
264 June
2651 June
24 June
29 June
75% Feb
1044 Apr
7554 Feb
21 Slay
21 May
38 May
38 May
86 Jan
81 Jan
68 Jan

11554 Apr
11851 Apr
119 Feb
135 May
10654 Slay
88 May
78 May
109 Jan
88 Mar
10911 Jan
109 Jan

wig Jan
11234 Jan
1011: May
1004 May
11231 May
1024 May
444 June
10951 Mar

97% May
91 May
9754 May
9056 May
10534 A pr
102% Slay
93 June
79% Slay
8351 May
404 June
40% June
67 May
104% June

11016 May
995,1 June
80 June
744 Apr
52 June
52% June
8894 June

99 May
47 June
4731 June
106 Mar
Ill Feb
114 Jan
47 Feb

12 Slur
1294 Apr
1051 Apr
10 Apr
064 Apr
04% Slay
09 Jan
01 May
67% Slay

1214 Apr
112 Jan
109% May
10955 Jan
106 Jan

113 Slay
120 May

1111 Feb
Ill A iir
110% Mar

72% May
2251 May

95 June
109% Mar
104 Jan
6811 June

17% Mar
1034 Mar
10051 May
8514 June
489, Jan
104 Jan
107 4 Feb
10451 May
1104 Mar
107 Slur
109 Mar
9931 May

Feb
19134 Slay
104% Feb
57) Feb

For footnote• ewe Dace 3871
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3870 New York Curb Exchange-Continued-Page 5 Tune 8 1935

BONDS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Afay 31
1935

Range Since
Jan. 1 1935

Detroit Internat Bridge-
6340 Aug. 1 1952

Certificates of deposit_
Deb 78 Aug 1 1952

Certificates of deposit_
Dixle Gulf Gas 6346_1937
Duke Power 4348 1987
Eaetern Util Inveet 68_1954
Elm Power & Light 551_2030
Elmira Wat. LS tc RR 65 '54
El Paeo Elm 5.5 A  1950
El Paso Nat Gas 6%3_1943
With warrants 
Deb 634s 1938

Empire Dist El 5s 1952
Empire Oil& Ref 534s 1942
Ercoia Marelli Elm Mfg-
634e A ex-warr 1953

Erie Lighting 58 1987
European Elea Corp Ltd-
6348 x-warr 1965

European Mtge Inv 75 C'67
Fairbanks Morse 56_1042
Federal Sugar Ref 65 1933
Federal Water Bev 5348'54
Finland Residential Mtge
Banks 65-51Stamped1961

Firestone Cot Mulls 5a .'48
Firestone Tire & Rub 515'42
Fla Power Corn 5%s-1979
Florida Power & Lt be 1954
Gary Eleo & Gas ba ext_'44
Gatineau Power let ba 1958
Deb gold Is June 16 1941
Deb 65 series B 1941

General Bronze 68 194(1
General Pub dery ba  1953
Gen Pub Util 13345 A_196()
General Rayon 6a A 1948
Gen Refractories Cs w w '38

Without warrants 
Gen Vending fls ex war '87

Certificates of deposit 
Gen Wat Wks & El 51_194a
Georgia Power ref 53_1967
Georgia Pow & Lt 58_1978
Gestural 60 x-warratita 1955
Gillette Safety Razor be '40
Glen Alden Coal 45_1965
Gobel (Adolf) 6348_1936

with warrants 
Grand Trunk RI 835s 1936
Grand Trunk West 48_1950
Gt Nor Pew 55 strnp_..1960
Great Western Pow be 1946
Guantanamo & Watt II '68
Guardian Investors 05_1948
Gulf 011 of Pa 5s 1947
Gulf States Uttl 551 1958
434s aides B 1961

Hackensack Water 5a_1988
be series A 1977

Hall Print 6s stmp 1947
Hamburg El Underground
& St Ity 5355 1938

Hood Rubber 6343.. 1938
71 1936

Houston Gulf Gas 6s....1943
6340 with warrants _1043

Houston Light & Power-
lot bs tier A 1953
let 43ls ser D 1978
1st 43415 ear E 1981

Hudson Bay M & 1368_1935
Hydraulic Pow 5 l950
Ref St lmpr bs 1951

I I ygrade Food 65 A__ _1949
Co series B 1949

Idaho Power M 1947
Illinois Central RR Os 1937
Ill Northern Utli 55_1957
III Pow & L let Meer A '53
15t& ref 5345 err B_1954
lat & ref baser C.__1958
St deb 5340 __May 1957

Indiana Electric Corp-
8s series A 1947
6 %a series B 1953
15s series C 1951

Indiana Gen Serv 5s_ A948
Indiana Hydro-Elec ba '66
Indiana & Mich Elea 5a '55
So 1957

Indiana Service 5s 1950
lot lien & ref 5s 1967

Indianapolis 0.0. 51 A_1952
Ind'polis P & L .5e oar A '57
Intercontlnents Power-
60 series A ex-w 1048

0 nternational Power Bee-
8348 series C 1956
78 series E 1957
7s series F 1052

International Sail bs 1951
International Sec 55_1947
internists RD & BSI 430'46
Interstate Nat Gan 68_1988
Interstate Power 58...1957
Debenture 6s 1952

Interstate Public Service-
haserles D 1956
4 Sin series F 1958

Invest Co of Amer-
Es 'erten A w w 1947

without warrants 
Iowa-Nab L & P 511.__195i

55 series B 1961
Iowa Pow & Lt 4348_1955
Iowa Pub Serv 58 1957
Isarco Hydro Elea 78.1952
'Botta Franshini 7e_  1942
Italian Superpower of Del
Deb fle without war 1963

Jacksonville Gas 58 1943
Stamped 

Jamaica Wat BUD 534s'55
Jersey Central Pow & Light
5s series B 1947
4%s series C 1961

Jones & Laughlin 81151 '39
Kansas Gas & Elea 6a_2022
Kansas Power 6is 1947
Kansas Pow 3, Lt 6s A _'55
55 series 13 1957

Kentucky Utilities Co-
lin mtge be see H....1981
630 series D 1948
53.45 'erica F 1955
be aeries I 1069

Low High

4% 5 3,000

1 154
1 1

103 103%
10734 10754
10 10
52% 56%
9954 100
101% 102%

101% 101%

42,000
10,000
11,000
1,000
4,000

669,000
28,000
5,000

1,000

90 91%
66 62%

61 61
105% 10534

94 94
40% 41
102% 102%

79,000
73,000

3,000
13,000

15,000
15,000
29,000

52% 5434

99 9931
102% 103%
104% 104.35
88% 90%
81 84%
7431 76%
87 8834
7311 7351

31,000

10,000
47,000
25,000
118,000
359,000
52,000
52,000
4.000

90 90
67% 69%
60 60
15454 158
102 102
935 9%
8 8%
72 75
95 95%
74 7654
33 33
104% 10451
86% 88

78 86%
103% 103%
87 90
105% 105%
108% 108%
36 40
32% 3731
10534 10654
103 103%
99% 100
11034 110%

4,000
137,000
3,000

43,000
64,000
13,000
3,000
28,000
176,000
93,000
3,000
6,000

166,000

65,000
30,000
25,000
5,000

15,000
22,000
57,000
36,000
53,000
4,000
5,000

7151 72%

3154 31%
93 100
97 100
10054 102
9254 95%

105% 106%
104% 105
105% 105%
102% 10334

10734 107%
54 57)4
54 5734
107 108%
6331 66%
10634 106%
92% 93%
8734 89
84% 85%
73 754.1

7954 80%
82 83
71% 73

35,000

2,000
41,000
33,000
29,000
22,000

Low

254
1%

34
76
85
10
22
55
64

56%
26
46
41

60
78

89%
24
58
1%

15

86
85
89
48
4431
6351
7154
60
5954
55
54
2334
36
90
85
2
2

3854
5431
40
30
93
63

89
98%
63
102%
9334
10
24
97
62
55
9831
98
70

28
55
65
40
29%

16,000 91%
9,000 79

24,000 80
27,000 1013-1
  100%
2,000 100
19,000 40%
13,000 42
21,000 88
9,000 60
3,000 8214

85,000 48
38,000 46
104,000 4231
25.000 3251

11,000 54%
2,000 58

17,000 45
  93

82% 84
10534 105%

13,000
6,000

50% 51
5051 51
9434 100
103% 10445

2 2%

76 7634
7634 77
7134 .134
106% 106%
76 79
98 99

50.000
24,000
121,000
95,000

4,000

19,000
34,000
2,000
2,000

61,000
15,000

74 76
53% 55

8834 70
63% 64%

98 98
9754 97%
100% 101%
100% 101%
105 105
95% 98
69% 571
87 93

58 59
52 58%
49)4 67
107% 10731

103 10331
101 10131
106% 106%
108% 10931
94 94%
107 107%
106 10634

84 86
9734 93
87% 89
8334 86

136,000
53,000

37,000
13,000

17.000
5,000

46,000
3,000
2,000

57,000
9,000

21,000

7,000
28,000
40,000
3,000

14 ,000
111,000
6,000
24,000
65.000
4,000
9,000

48.000
18,000
10,000
40.000

44
70
88%
23%
22
68
73

ltt

65
72%
60
8331
43
53%
103
87
26%

41
42

67
67
56
5834
72
5734
64
7331

49
112
43
9834

77
7031
10234
6134
55
80%
70

46
55
50
4514

Low

Jan
2 Jan
34 Jan
31 Mar

101% Jan
105 Jan
10 June
3334 Feb
8534 Jan
89% Jan

91
90%
67
64

Jan
Jan

Jan
Jan

60 Apr
100 Jan

85
34%
9631

3134

Jan
Apr
Jan
Feb
Jan

98% Mar
10231 May
103 Apr
76 Jan
6831 Jan
6331 Jan
7931 Apr
60 Apr
5931 Apr
8134 Mar
74 Mar
51% Jan
56 Jan
145 Mar
100 Mar
4 Jan
4 Jan
5631 Jan
81% Jan
5631 Jan
31% May
103 Jan
8431 Jan

70 Apr
103% June
8631 May
102% Feb
107 Jan
1734 Jan
25 Mar
105 Apr
9434 Jan
8734 Jan
108% Jan
105 Apr
70 Mar

31 May
84 Jan
87 Jan
93 Jan
76 Mar

104%
102%
104
10131
111%
10534
47
53
105%
60
10231
75%
6934
66%
57

84
68
80
10731
6234
99
10734
36%
3531
80
97%

1%

65
7231
60
104%
6834
89
104%
57
38

52
4734

92
91
88
86
100
8234
64
83

6151
36
48
10555

101%
9334
106%
90
77%
105
100

62%
73
69
82%

Apr
Feb
Jan
Apr
Jan
Mar
Apr
May
Jan
Mar
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Mar

Mar
Mar
Mar
Apr
Jan
Apr
May
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan

Mar
Jan
May
Apr

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

High

734 Apr
7 Apr
2% Apr
1% Apr

103% May
108% Mar
1654 Jan
5754 May
100 May
10251 May

102% May
100 Slay
91% June
69% May

69 Jan
106 Slay

98 Apr
55% Jan
103% Apr
2% May
56 Apr

100 Apr
10534 Mar
105% Mar
9134 May
84% June
80 May
994 Jan
9951 Jan
98% Jan
94 Jan
90 June
6931 May
6034 May
164% May
102% Feb
9% June
854 June
75% May
96% May
76% June
5634 Jar
105% Feb
92 Mar

93% Feb
10.5% Jan
9234 Jan
106% Apr
10931 Apr
52% May
3754 June
107% Jan
105 May
101 May
11034 June
10834 Feb
7734 Apr

41% Feb
100 June
100 June
102 June
9534 June

107 Mar
10534 Mar
10634 Mar
107% Apr
11334 Stay
107% Jan
6454 Jan
63 Apr
109 May
80% Jan
10751 May
954 Mar
9034 May
86 May
79 May

85 Stay
88 May
7634 Slay
10731 Mar
84 June
1013 May
Ill May
51 Slay
51% May
97 May
10434 May

434 Mar

77% Jan
85% Feb
8031 Feb
108 Apr
79% Slay
9931 Slay
105% Jan
77% Slay
56 May

7434 May
68 Slay

98 Apr
98 Apr
103% May
103% May
105% Apr
93 June
8334 Apr
93 June

5668%4 
June

57 June
108 Mar

10434 Feb
103% May
107% Apr
10931 Juno
94% June
10734 Mar
10634 June

86%
99
90%
844

May
Slay
Slay
May

BONDS
(Continued)

Week's Range
of Prices

-July 1
Sales 1933 to
for May31
Week 1935

Range Since
Jan. 1 1935

Kimberly-Clark 55__A943
Koppers 0 & C deb 58 1947
Sink fund deb 5348A950

Kresge (SS) Co 5a____1945
CertlficatesofdepoMS___

Laclede Gas Light 53451935
Lehigh Pow Becur 65_ _ 2026
Lexington Utilities5s_1952
Libby MeN & Libby bs '42
Lone Star Gas 55 1942
Long Island Ltg 85 1945
Los Angeles Gas & Elm-
& 1939
bei 1961
65 1942
S5lsserieoE 1047
530 series F 1043
 1949

Louisiana Pow & Lt 511957
Louisville 0 & E 6a 1937

1134s series C 196/

Manitoba Power 5%8_1951
Mass Gas deb bs 1955
5345 1946

McCord Radiator & Mfg-
651 with warrants 1943

Memphim P & L 58 A  BUR
Metropolitan Ed 4s E.1971
55 aeries F 1982

Middle States Pet 634s '45
Middle West Utilities-
55 ars of deposIt 1932
bs ctfa of dep 1933
Matta of dep 1034
So efts of deposit 1935

Midland Valley 5s  1943
Milw Gas Light 4345._1967
Minneap Gas Lt 430_1050
Won P & L 4348 1978
SI 1955

M1581881PIS Pow 5s 1955
Miss Pow & Lt 55 1957
MiaslasIPPI River Fuel-
Is with warrants _  1944

Without warrants_ _ - -
Man River Pow let 55 1951
MINsourl Pow & Lt 534s '55
Missouri Pub Buy 5.1.1947
Monongahela West Penn-
Pub Serv 534 set 13.1953

Mont-Dakota Pow 535s '4
Montreal L H & P Con-

let & ref Ss ser A 1951
ba amble 11 1970

Slunson S S 6345 ww_ _1937

Narragansett Elea Se A '57
fa series B 1957

Nassau & Suffolk Llg ba '45
Nat Pow & LS fla A_2028
Deb 55 merles B. _2030

Nat Pub Serv Is ctfs_ _ 1978
Nebraska Power 4346_1981
68 series A 2022

Neisner Bros Realty 6s '48
Nevada-Calif Elea 58.1956
New Amsterdam Ga 5a_ '48
N E Gas & Ni Assn 58_1947
Cony deb Es 1948
Cony deb 55 1950

New Eng Pow Assn 50.1948
Debenture 534s 1954

New Orl Pub Seri. 4348 '35
Certificates of deposit.

tis serles A 1949
N Y Central Elm 5348 '50
NY & Foreign Inv 554s '48
NY Penn & Ohio 431s 1950
NY P&L Corp let 4348 '67
NY State 0 & E 4 }0.1981)

Ist 5341/ 1962
NY & Weatch'r Ltg 44 2004
Debenture be 1954

Niagara Falls Pow 68_1950
• aortae A 1950 10834 10834

Nippon El Pow 6%._1953
No American Li & Pow-
5% notes 1936
5343 series A 1958

Nor Cont UM 5 %a_  1948
No Indiana 0 & E 60_1952
Northern Indiana P 8-
51 Berta C 1966
bs series D 1069
4348 series E 1970

No Ohio P & L 5348_1951
Nor Ohio Trao & Ls bs '56
No (Rates Pr ref 4342_1981
534% notes, 1940

N'western Elect (38 1935
N'western Power 6s A_1980

Certificates of deposit ---
N'western Pub Bery M 1957

Certificates of deposit. _

Ogden Gas 55 194o
Ohio Edison lot 44 1960
Ohio Power lit ba B 1952

lot & ref 4345 ear D 1956
Ohio Public Service Co-
65 series C 1953 109 109
5s series D 1954 103% 104%
5348 series E 1951 105% 105%

Okla Gm & Elm 58 1950 104 10434
68 aeries A 1940 10034 10134

Okla Power & Water 55 '48 66 69
Osgood 61 ww 1938
Oswego Falls ela 1941
Pacific Coast Power 5s 1940
Pacific Gas & El Co-

1st Miseries B 1941 11734 11834
65 series D 1956 107 10734
lot & ref 434s E____1957 106% 107
1st & ref 43-Is F 1980 10634 107

Pac Invest 53 set A __ _1948 9435 96
Pacific Ltg & Pow 5.5 1942 115% 115%
Pacific Pow & Ltg 55_1955 67 7534
Pacific Western 011634543
With warrants  103 103

Palmer Corp 68 1938 10234 10234
Park dr Tliford Is__ _ _1036 9834 9834
Penn Cent L & P 434s 1977 9734 98%

Se 1979
Penn Electric 4 F 1971
Penn Ohio Edison-
60 series A ow 1950
Gob 8 (.4.(«eries B_1959

Low High
102% 103
103% 103%
1004 105

102 103

70% 73
10434 106
96 96%
10251 10351
103% 103%
101 10234

27,000
70,000
25,000

6,000

29,000
86,000
43,000
33,000
2,000

44,000

10634 107
109% 10914

10,000
18,000

97 9736
101% 102
10651 106%

53% 54%
89% 9034
9531 9534

77 78
10134 102%
100% 101%
106 108%
80 8031

831 9%
834 9
834 934
834 9
72% 7334
107 107%
104 10434
93% 93%
97% 98%
8351 84%
85 86

98 98
9831 98%
107% 108
106 10631
4734 51

9834 99%
74 74

10634 107%
108 108

42,000
7,000
5,000

5,000
152,000
32,000

10,000
29,000
53,000
12,000
2,000

55,000
23,000
30,000
35,000
6,000
14,00
58.000
22,000
46,000
33,00
84,000

3,000
20,000
12,000
5,000

24,000

101,000
1,000

41,000
5,000

104% 105
104% 10434

27,000
5,000

89 94
7934 83
7% 831

1093-4 109%
110% Ill
97% 98%
7431 7731
109% 109%
59% 61
60% 61
5931 61
62% 65%
6731 6954
60 6654
58 65
3951 42%
96 9654
91 91
10731 10735
104% 104%
100% 100%

51,000
113,000
116,000
22,000
6,000
14,000
51,000
1,000

80,000
22,000
40,000
175,000
49,000
44,000
40,000
59,000
6,000
1,000

18,000
119,000
79,000

10434 10434 5,000

5,000
7,000

101% 10134
6134 63%
31 32
105% 105%

08 98%
9734 9835
9234 94
105% 106%
107 107
102% 10334
101 10134
91 93
33 33

3,000
104.000
21,000
3,000

45,000
22,000
111,000
26,000
8,000

45,000
21,000
43,000
1,000

107% 10734

9034 92
90% 9055

99% 10034
106 10634
10531 106%
104% 10534

7534 78
104% 10431

58,000
10.000

52,000
56,000
14,000
45,000

1,000
13,000
4,000
58,000
38,000
22,000

7,00(1
2,000

5.000
22,000
56,000
27,000
16,000
2,000

217,000

4,000
2,000
2,000

79,00()

94 9431

93% 9551
89 9064

Low
8234
72
76

85

54)
54
543(
57
82%
05

100
8734
9934
94
94
94
61%
90
79

2234
70
80

138
70
63
73
48

8%
8%
834
854
53
90
67
64
5834
355i
40

89
8551
95%
7054
33

58
4734

9434
93)4
23-4

9134
9334
98
51
42
3%

83
70%
35
64
85
84
33%
33%
4834
50
3234
68
25
56
55
103%
73
58%
77
81
96
104
9934
63

8134
25%
1834
71

51%
5234
4934
69
85
71
69
54
834
8%
47%

73%
63%
88
8334

70%
60%
03
6834
63
40
31
45%
66

101
91
82%
82%
69
102
85

7331
85
62
57

57,000 51%

31,000, 39%
46.0001 35

Low
102 Jan
101% Feb
103 Feb

IGO% Slay

5634 Apr
9131 Jan
75 Jan
98% Jan
101 Jan
9514 Jan

105% Feb
103% Jan
108 Jan
107 Jan
10434 Jan
108 Jan
8831 Jan
100 Mar
104 Jan

5031 May
8554 Mar
87% Mar

67 May
9034 Jan
89 Jan
10034 Jan
66 Jan

.5 Jan
4% Jan
4% Jan
4% Jan
6234 Jan
107 Feb
94% Jan
7931 Jan
8834 Jan
62% Jan
72 Jan

94 Mar
94 Mar
10654 Jan
10134 Jan
4131 Mar

86 Jan
6734 Jan

104% Mar
10531 Mar
234 Mar

10231 Apr
103 Apr
1003-4 Jan
71% Jan
6131 Jan
3% Mar

10731 Jan
10131 Jan
90 Jan
67 Ayr
100% Jan
4736 Mar
48 Star
47 Mar
54% Mar
5734 Mar
47% Jan
58 May
3034 Jan
77 Jan
90 Jan
10354 Mar
89% Jan
85 Jan
9934 Jan
99% Jan
10431 Jan
107 Apr
10531 Apr
8234 Feb

100% Jan
4431 Mar
2034 Mar
9934 Jan

77 Jan
76% Jan
7131 Jan
101% Jan
100 Jail
9031 Jan
88 Jan
7431 Jan
28 jail
28 Jan
72 Jan
90% June

Jan
Jan
Apr
Apr

Jan
Jan
Jam
Jan
Jan
Jan
Mar
Jan
Jail

11134 Jan
105% Jan
101 Jan
10054 Jan
87 Mar
110 Jan
57% Jan

9831 Jan
102 Jan
0214 Jan
84% Jan
0334 Jan
7431 Jan

6634 Jan
61% Jan

96
9731
104%
10434

10531
9934
10034
99
9034
48
40
6534
9934

High
103% Mar
104 Mar
10554 Jan

10351 Feb

73%, May
106 June
9654 Juno
104 Apr
10454 May
10331 Slay

10854 Mar
107% Feb
110 Feb
10934 Feb
10734 Slay
110 Feb
98% May
10254 Slay
108% Apr

6634 Feb
9554 Jan
10234 Jan

82 Jan
102% June
10234 May
106% May
84 Slay

10% May
1034 May
1014 May
10% May
75 May
10854 Jan
104% Stay
94% Slay
100 Slay
86% Slay
88 May

99% Jan
99% Jan
108 Slay
106% May
68 Feb

99% May
76 Slay

10731 Jan
108% Apr
5 Jan

10654 Feb
105% Feb
104% May
95 May
84 Slay
9 May

111 Slay
113 May
98% June
79 May
109% May
62% May
(32% May
62% May
6831 May
72 May
88 May
66 May
50% May
96% June
91 June
107% MaY
104% May
Kw% June
107% Slay
106 Slay
112 Apr
110 Mar
109% Feb
85 May

101% Slay
03% May
3431 May
108% Slay

100 May
100 May
94% Slay
107 Apr
107 June
104% May
101% Slay
94% May
3851 Feb
37 Feb
92 June
9054 June

103%
10654
1083.4
10651

109
10431
107
1044
102
69
41
844
10431

118
108
107%
107
98
117
7831

Apr
June
Jan
May

Mar
June
Silly
Mar
Slay
June
May
Mar
June

Apr
Jan
Mar
Mar
May
Apr
May

104 Mar
10334 Apr
100 Mar
99 Slay
10231 Apr
99 May

9751 Slay
93 May

For footnotes see page 3971.
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BONDS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
M ay 31
1935

Range
Jan.

Since
1 1935 BONDS

(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
-ffa'31
1935

Range Since
Jan. 1 1935

Penn-Ohio P & L 535e 1954
Penn Power Si 1956
Penn Pub Seri, 611 C - -1947
55 merles D 1954

Penn Telephone Si C_1960
Penn Water Pow 1501_1940

43.56 series 13 1968
Peoples Gas L & Coke-
es series B 1981
(is serial! C 1957

Peoplee LS & Pr 5s 1979
Phila Electric Co 55.._1960
Phil,, Elea Pow 545_1972
Phila Itapld Transit 811967
Phil Sub Co G & E 4356'57
Phila Suburban Wat 5s '55
Pledm't Hydro-El 64e '60
Piedmont & Nor be_  1954
Pittsburgh Coal 65 1949
Pittsburgh] Steel 6L._..1948
Pomeranian Rico 63 1953
Poor & Co (le 1939
Fontana Gas & Coke Sc '40

Potomac Edison 55 1956
455e merles F 1961

Potomac Elea Pow 55_1936
Potrero Sugar 7s 1947
Stamped 

PowerCorp(Can) 441 B'56
l'ower Corp or NY 5)4047
Power Securities 6s_ _ _1940
Prussian Electric fis _ _1954  
Pub Sere of N 11 4 SO B '57
Pub fiery of NJ pet etre_ _ _
Pub Serv of Nor Illinois-

let & ref 55 1956
58 merles C 1966
435e series 13 1978
£3-4s series E 1980
let & ref 43.4s ear F-1981
635e series 11 1952

Pub Serv of Oklahoma-
be series C 1961
5mmeries 1) 1957

Pub Serv Subsid 545_1949
Puget Sound P & L 545'49

let Ah ref Sc series C_1950
lit & ref 436s ear D.1950

Quebec Power be 1968
Queens Boro 0 & E 445 '58
515e series A 1952  

Reliance Managemt 5u1954
With warrants   --------91 

Republic Gases le 
Certificates of deposit __ _

Rochester Cent Pow 531953
Rochester Ry & 1.t 56_1954
Ruhr Gal Corp 6145 1953
Ruhr lieu/fine 63-4c....1958

Safe Harbor Water 43S a '79
St Louis Gus & Coke 65 '47
San Antonio P S 5s B....58
San Diego G & E 540 D '60  
San Joaquim L & P 58 B '52

fis series D 1957
Sauda Falls 65 1959
Saxon Pub Wks tle __ _ _1937  
Schulte Real Estate-
6s with warrants ___1935  
65 ex-warrants 1935

Scrim] (E NV) Co 545_1943
Seattle Lighting 5s 1949
Serval Inc Se 1948
Shawinigan W & P 435e '67

434e merles B 1968
let Sc merles C 1970
let 11,14eseriee D 1970

Sheffield Steel 5340 1948
Sheridan Wyo Coal 6e 1947  
Sou Carolina Pow 54_1957
Southeran P & L 60___2025

Without warrant' 
Hou Calif Edison 51___1951
Sc 1939
Refunding 58 June 11904
Refunding be Sep 1952

Sou Calif Gas CO4%6_1961
1st ref 58 1957
530 series B 1952  

Sou Calif Gas Corp 53 1937
Sou Counties Gas 4555_133
Sou Indiana 0 & E 5545 '57
Sou Indiana Ry 41 _ _ _1051
Sou Natural Gas 65_ _ _1944
Unstamped 
Stamped 

S'weetern Assoc Tel 55 '61
Southweet 0 & E 55 A_1957
58 series B 1957

Erwestern 1-1 & Pr 55..1957
S'weetern Nat Gas 65_1945
Ho' West Pow & Li 55_2022
18'weet Pub Serv 6s_ _ _1946
Staley Mfg 6e 1942
Stand Gas & Eleo 6e 1935
Cony 6s 1935
Debenture fie 1951
Debenture tle_ Dee 1 1966

Standard investg 5545 1939
be ex warrants 1937

Stand Pow & Lt tis _1957
Standard Telep 63-4s_1943
Stinnes (Hugo) Corp-
Deb 7s ez-warr 1936  
7-4% stamped _ _ _1936

Deb is 
ex-warr__ 

__1946  
7-4% stamped_ -.1946

Super Power of III 455 s '68
let 434e 1970
65 1961

Swift & Co 1st in s f 50_1944
5% note. 1940

Syracuse Ltg 531s 1954
55 series 13 1957

Tennessee Elea Pow 55 1951
Tenn Public Service 55 1970
Tern' Hydro Elea 6 3-15 1953
Texas Elea Service 58_1960
Tales Gas Mil fie_ _ _ _1945
Texas Power & Lt 55..1956

be 1937
6e 2022

Thermold Co 68 elvd_1937
Tide Water Power 55_1979
Toledo Edison be 1962
Twin CRY Rar. Tr 545 '52

C,

Low High
10531 10534
10654 107
106 10635
10134 102
10534 1054
11235 113
10634 10634

8355 8434
9955 101
2 255

11134 11134
10934 11034
84 8455
108 108
105 10534
59 59
973-4 100
107 1074
95 96
2534 2534
103 103
77 7734

105 106
10455 10535
1044 104.34
5634 58
43 43
8134 8134
9635 9634
89 894

10534 10534
130 132

1034 105
10355 1034
99 9955
9834 9955
9851 9934
10555 10634

10254 103
10255 10251
9434 9435
7651 7836
72 744
68 6934

10334 104
10531 10535

 91
5155 56
5055 56
4055 43
11334 11355
3754 38
26 26

107 10734
754 8

10055 10131

120 120
10336 10434
10934 10915

16 1635
10155 10134
4135 42
1054 106
9634 9735
963.4 9734

10136 10255
9636 975.5
106 106

92 9235

914 93
10515 10534
10555 10534
107 10735
107 10755
105 10555
10555 10535

10135 10135
10234 10255
10734 1073-4
4655 5335

92 9335
93 93
SO 80
1024 10251
102 10235
9155 93
77 7751
7655 79
96 9634
10336 10355
4755 5055
474 5035
4355 46
4234 4555
9234 93
9436 9535
3951 42
3534 3555

30 39

33 35
10035 101
10034 10051
10515 10531
10255 102%
10255 10235
107 107
10855 10835

93 9331
8155 8351
627-4 65
9755 9834
21 21
101 1014
10515 106
100 100
7936 8035
0254 93
1064 1074
5455 5551

$
71,000
8,000
9,000
4,000
2,000
3,000
15,000

66,000
126,000
14.000
15.000
21,000
3,000
2,000
5,000
7,000

69,000
2.000

28,000
1,000
6,000
18,000

16,000
12,000
1,000
2,000
2,000
4,000
8,000
12,000

6,000
16.000

44,000
14,000
9,000
28,000
98,000
61,000

7,000
30,000
13,000

140,000
30,000
42,000

18,000
2,000

5,000
8,000

40,000
18,000
3,000
2,000
2,000

10,000
14,000
39,000

2,000
8,000
1,000

2,000
8.000

100,000
18,000
36,000
30,000
31,000
11,000
7,000

30,000

148,000
37,000
14,000
49,000
11,000
18,000
7,000

1,000
12,000
6,000
75,000

98,000
1,000
2,000

26,000
7,000

74,000
7,000

45,000
4,000
2,000

129,000
51,000
77,000
96.000
18.000
28,000
182,000
3.000

6,000

8,000
27,000
18,000
7,000
11,000
14,000
2,000
5,000

4,000
7,000
12,000
105,000

1,000
67,000
27,000
3,000

27,000
38,000
31,000
69.000

Low
74
9234
664
60
86
103
89

5634
684
14

10434
100
4454
98
9534
56
69
89
79
2534
80
6734

72
65
101
13
4234
53
50
4155
29
8234
102

62
584
534
5234
5234
6935

6034
55
4031
3755
3655
3335

85
88
8134

5534
14
1334
2254
100
2835
23

91
354
64
983.4
88
7534
101
36

7
44
6635
17
61
6354
63
73
6354
7754
38
41

374
92
100
9054
9234
7834
8535
92

8334
754
9615
25

63
56
40
60
60
45
25
37
55
83
3734
3715
30
2831
64
6434
2531
16

304
3034
29
25
59
56
70
1014
9455
10335
97

48
40
62
60
12
65
87
51
55
49
79
19

Low
10355 Jan
105 Apr
100 Jan
95 Jan
10334 Jan
1104 Jan
10555 May

72 Jan
89 Jae
155 Mar

1113.4 May
1074 Apr
7555 Jan
107 Apt
10434 Apr
56 Mar
9354 Jan
10531 Jan
89 Apr
2514 June
9834 Apr
6755 Feb

9955 Jan
9335 Jan
10435 Mar
34 Jan
4234 May
7834 Mar
76 Jan
76 Feb
33 Apr
104 Jan
118 Jan

9035 Jan
89 Jan
81 Jan
8055 Jan
80 Jan
9834 Jan

9455 Jan
9351 Jan
7955 Jan
5535 Jan
5335 Jan
5036 Jan

101 Apr
102 Jan
86 Jan

82 Jan
4035 Slur
394 Mar
3135 Slur
11235 Jan
36 Star
28 June

10534 May
735 May
924 Jan
1054 May
10731 Jan
08 Jan
10855 Feb111
38 Jan

11 Jan
104 Feb20
96 Jan
2834 Jan
101 Jan
90 Apr
90 Apr
98 Apr
9154 Apr
10534 Jan
47 Jan
73 Jan

644 Jan
10531 June
10554 June
10555 Jan
10536 Jan
9734 Jan
102 Jan
10335 Mar

10134 Jan
9635 Jan
10835 Slay
25 Mar

81 Feb
8034 Feb
6335 Jan
93 Jan
9255 Jan
7131 Jan
60 Jae
49 Jan
77 Jan
10334 June
3731 Feb
3735 Feb
32 Feb
31 Mar
8234 Jan
85 Jae
254 Star
234 Jan

43% Apr56
3455 151133,
36 May
2955 May
86 Jan
8535 Jan
1004 Jan
10254 Jun
10251 Jan
107 Apr
10634 Apr

8151 Jan
7534 Feb
6234 June
8536 Jan
1334 Jan
9454 Jan
10354 Jan
8355 Jan
67 Jan
764 Jan
10554 Jan
4511 Jan

High
10634 Mar
1084 Feb
1064 May
1024 May
106 Apr
114 Apr
1084 Jan

8535 May
101 May
331 Apr

11455 Mar
11034 May
8555 May
109 Mar
10654 Mar
7555 Jan
101 May
1084 Feb
9855 Jan
35 Feb
10335 May
8255 May

1064 Apr
10534 Apr
10555 Jan
66 May
49 May
8831 Jan
100% May
924 may
42 Feb
10634 May
132 June

1054 May
10435 Slay
100 May
100 May
100 Slay
107 May

10355 May
103 May
9734 Apr
7834 May
76 May
72 Slay

1054 Feb
10635 Mar
100 May

91 May
56 June
56 June
43 May
1134 Mar
4355 keb
3435 Feb

1084 Feb
1036 Feb
10236 Slay
10834 Jan
120 June
105 Mar

Jan
4235 Feb

20 Apr
Apr

102 Apr
4335 Apr
106 June
9834 Feb
9051 Feb
10336 Jan
9874 Feb
10834 Mar
53 Slay
9334 Slay

9636 May
10834 Feb
10855 Feb
108 Feb
10834 Feb
10535 Mar
1064 Feb
10534 Feb

10255 Mar
10355 Mar
110 Jan
5335 June

9374 Apr
9435 May
8155 May
10255 May
103 Slay
944 Slay
7855 Slay
80 Slav
9831 Apr
106 Mar
68 Jan
68 Jan
46 June
4534 June
95 stay
9534 June
42 June
41 May

Feb
51 Feb
53 Feb
4354 Feb
1014 Slay 

Feb'

10135 May
10635 May
107 Jan
10431 Jan
10834 Feb
1084 June

9535 May
84 May
7534 Feb
9954 Slay
23 Slay

1021.5 May
106 May
10234 May
8334 May
9374 may
1074 Feb
583-4 Slav

Par
Ulan Co deb es 1944
Union Amer by 5s A_1948  
Union Elee Lt & Power-
5s Renee A 1954
be series 13 1967
434s 1957  

United Mac NJ 48____1949
United El Serv 7s x-W-1956

United Industrial 635s 1941  
1st s f 613 1945  

United Lt & Pow 6s___1975
655e 1974
53511 Apr 1 1959

Un Lt & Rye (Del) 534. '52
United Lt & Rye (ME-
6e series a 1952
15e series A 1973

U S Rubber es  1936
64% eerisJ notee 1936
634% serial noted  1937
6 Si % serial note._ _1938
635% serial notes__ _1939
655% serial notes 1940

Utah Pow & Lt 6e A 2022
4358 1944

Utter. Gas & Elec 5s D_ 1956
50 Series E 1952  

Valvollve Oil 5s 1937
Vamma Water Pow 634167
Va Public Serv 54e A_1946

let ref be ger B 1950
es 1946

Waldorf-Astoria Corp-
7s with warranta 1954

Ward Baking hle 1937
Wash G114 Light 58 1958
Wash Ily & Elect 4s _ _1951
Wan Water Power 53_190('
West Penn Elec the__ _2030
West Penn Traction -5s_'60
West Texas Utl I be A_1957
Wait Newspaper Un 6s '44
00 est United G Si E 5350 '55

Westvaco Chlorin 53.10 '37  
Wheeling Elec Co 5.0_1941
Wise Elea Pow as A- _1954  
Wise-Minn Lt & Pow 55'44
Wise l'ow & Lt bs E__1956
58 series F 1958

Wise Pub Sart, 6e A 1952
Yadkin Riv Pow 5s 1941
York Rye Co be 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge Bk (Col)
20-year is- -1934-1946  

With couDea 
20-year is 1947  

Baden 7e 1951
Buenos Aires (Province)-
75 clamped 1952
7 4.3 stamped 1947

Cauca Valley is 1948
Cent Bk of German State &
Prov Banks 6s B 1951

fle eerie" A 1952

Dania]] 535e 1955
51 1953

Danzig Port & Waterways
External 635e 1952

German Cons Mimic 7547
Secured 6e 1947

Hanover (City) 7e 1939
Hanover (Prov)635e 1949

Lima (City) Peru 6355._'58  
Certificated of deposit__  

Maranho is 1958
75 coupon off 1958  

'Medellin 78 ser E 1951
Mendoza 235e 1951

4.3 stamped 1941
Mtge Bk of Bogota 7s.1947

Issue of Slay 1927 
Issue of Oct 1927 

Mtge Bk ot Chile 65_1931
Slight Bk of Denmark ira '72

Parana (State) 7s„--1958
Coupon off 

Rio de Janeiro 655e _ _1959  
Coupon off 

Russian Govt 655s___1919
6 45 certificates____1919
546 1921  
53-4c certificates - - - _192!

Santa Fe 74 1945  
is Stamped 1915

Santiago 70 1949  
75 1961

Low High
484 5051

10655 10634

114 11434
644 6455

45 47
46 48
92 9355
58 654

97 9734
4435 4535
10234 103
10134 1014
101 101
101 101
101 101
10135 10134

75 78
8551 86
1064 10634

96 96
10255 10255
0335 9455
88 89
8134 824

9 9
105 10534
10555 106
105 105
10554 106
8951 0.036
9634 100
7435 753-4 108.000
39 43
1044 10455

10655 10634

104 10434
9651 97
9555 97
10451 105
10534 10514
10215 102%

2454 2534

62 63
654 66
751 734

4036 404
37 37

9315 9335
8736 88

65 66
25 2534
25 2536
3535 3551
2354 244

1555 1555

934 1034
58 58
50 52

19 20

1234 1251
8455 8435

1355 134

1154 12
155 135
135 1%

134 155

48 .5355

1034 1034

$
4S,000

6,000

4,000
2,000

167,000
42,000
12,000

437,000

52,000
17.000
17,000
1,000
2,000
3,000
2.000
5,000

31,000
20,000
1,000

1,000
2.000

36,000
23,000
4,000

4,000
7,000

28,000
13.000"
21,000
45,000
25,000

38,000
28,000

3,000

11,000
18,000
27,000
10,000
7,000

42,000

5,000

37,000
10,000
10,000

4,000
1.000

8,000
3,000

10,000
12,000
12,000
4,000
7,000

1,000

15,000
1,000
6,000

2,000

5,000
2,000

4,000

3.000  
2.000

64,000

3,000

8,000  

2,000

Low
33
78

99
9254
9034
9814
56

35
3355
28
2651
50
31

514
25
8931
65
60
60
80
60

45
5231
92
91
75
75
52
45
45

454
924
76
83
75
4634
60
41
23
78

  101
100

  97
61
52
51
7835
6354
70

1835

1855

21

253-4
2754
75/

30 ,
22

6816
el

3634
2455
2134
23
233-4

44
34
1235

103.4
284
2335

1336
1334
755

6236

6

1154

135
111
134
135
13

514
54

Low
4255 Apr
944 Jan

106 Apr
104 Apr
r0534 Mar
10855 Jan
56 Mar

39 Jan
3936 Jan
28 Jan
29 Mar
78 Jan
394 Mar

8235 Jan
30 Feb
10134 Apr
10035 Jan
9935 Jan
9834 Jan
98 Jan
9835 Jan

55 Jan
82 Jan
104 May
10434 Jan
9054 Mar
9535 Jan
73 Jan
6854 Jan
5655 Jan

5 Mar
10454 Feb
10055 Jan
99 Jan
9635 Jan
6334 Jan
84 Jan
83 Jan
39 June
914 Jan

10135 Apr
1064 Mar
10455 Feb
94 Jan
7655 Jae
75 Jan
9654 Jan
9535 Jan
9451 Jan

24 Slay
26 Apr
22 Slay

2434 June

54 Apr
59 Jan
754 Mar

39 May
36 Apr

9254 Slay
86 Apr

6355 May
244 Slay
244 Slay
304 Jan
2355 Slay

631 Mar
554 Mar
15 Jan

  1335 Mar
931 June
51 Apr
4431 Jan

1736 Mar
1855 Apr
114 Apr
8335 Slav

1255 Jan
  12 Jan

13 Mar
114 June
135 Mar
135 Mar
154 Mar
135 Mar
46 Jan
48 June
955 Mar
10 Mar

High
5534 Feb
1004 May

10834 Feb
10835 Feb
1074 Mar
11431 May
75 Jan

4234 Feb
43 Feb
4735 May
48 Jung
96 Apr
6536 June

994 May
47 May
103 Feb
102 Feb
102 Mar
102 Feb
10134 Mar
10255 Feb

81 May
86 June
108 Mar
10534 Apr
96 June
10234 June
9455 May
90 May
85 May

9 Jan
106 Feb
106 May
1054 May
106 June
9036 June
100 June
824 May
5931 Feb
10554 May

104 Jan
108 Stay
10634 Mar
10415 May
97 June
97 June
10535 Apr
10531 May
10336 Slay

38 Jan
3454 Jan
3535 Jan ,

34 Jan

65 May
68 Apr
11 Jan

5435 Jan
49 Feb

9836 Jan
9335 Jan

72 Feb
384 Feb
37 Feb
39 Feb
34 Feb

836 Apr
751 May
1735 Jan
1536 Jan
13 Feb
63 Mar
5535 Apr

24 Jan
2431 Jan
1354 Jan
94 Jan

1455 Fe i
144 Feb
1555 Jan
1535 Feb
455 Jan
455 Jan
5 Jan
455 Jan

5635 Apr
533-5 June
1134 Mar
11 Feb

Inc
range.
elven

..cu
"v
with

outwarr

made

1
'

• No par value. a Deferred delivery sales not included In year's range. n Under
rule sales not included in year's range. r Cash sales not included in year's

z 1.3x-dividend. e Cash sales not included in weekly Or yearly range are
below:

Arkansas Nat. Gas, 
pref., 

June 4 at 354.
Isarco Ilydro Elec. 7s, 1952, June Sat 714.

5 Deferred delivery salee not included In weekly or yearly range are given below ;
So. Calif. E,11,on, 7% pref.. series A, June Sat 30.
Price adjusted for split-up.

55 Price adjusted for stock dividend.

Abbretiall s Used A "cod " certificates of deposit; "eons," consolidated'
," *cumulative; o"- ' •  •,.  "cony," convertible; "m," mortgage; "n-v,' non-voting stock.

tme, voting trust certificates; "w I," when issued; "w w," with warrants, "x v7,"
anta.

The National Securities Exchanges on which low prices since July 1 1933 were
(designated by superior figures In tables), are as follows:

New York Stock 15 Cincinnati Stock 52 Pittsburgh Stock
New York Curb 15 Cleveland Stock 5.5 Richmond Stock
New York Produce 14 Colorado Springs Stock 55 St. Louis Stock
New York Real Estate 15 Denver Stock 5.5 Salt Lake City Stock
Baltimore Stock " Detroit Stock " San Francisco Stock
Boston Stock it Los Angeles Stock 57 San Francisco Curb
Buffalo Stock ill Los Angeles Curb " San Francisco Mining
California Stock 15 Minneapolls-St. Paul n Seattle Stock
Chicago Stock 55 New Orleans Stock s• Spokane Stock
Chicago Board of Trade n Philadelphia Stock 31 Washington (D .C.) Stock
Chicago Curb
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, June 7

Unlisted Bout; Bid Ask Unlisted Bonds (Concluded) Bid Ask

Alden 6.1  1941 2812 Mortgage Bond (N Y) 5348
Allerton N Y Corp 534e 1947 .812 (Bar 6) 1934 62 66

Park Place Dodge Corp-
Brlerfield Apt Bldg ctfs _ _ _ 1612 1812 With v t c 812 12
Carnegie Plaza Apts 79 Madison Ave Bldg Se '48 10
Bldg 68 1937 1912 2124-34 Bway Bldgs ars _ 12 14-1-2

Dorset Os aft 1941 22 2450 Bway Apt Hotel Bldg-
Certificates of deposit__ __ 8114

5th Ave & 28th Bid 8 %a '45 2312
5th Ave & 29th St Corp 6848 51 Unlisted Mock-
Greely Square Bldg- city & Suburban Homes.. 312
6s  1950 1612 18 Hotel Barbizon Ins v t c__ _ _ 100

Orders Executed on Baltimore Stock Exchange

STEIN BROS. 'SD BOYCE
6.S. Calvert St. Established 1853 39 Broadway
BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York, Pa.

Members New Y ork,Baltimore and Louisville Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
June 1 to June 7, both inclusive, comp led from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
193310
May31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Arundel Corporation * 19 1934 480 1134 1534 Mar 19% May
AtianticC Line (Conn) _ _50 26 26 100 18 20 Mar 31 Jan
Black & Decker com • 9% 1034 905 431 714 Jan 11 May

Preferred 25 2934 30 337 834 2334 Feb 30 May
Chas & Pot T of Balt pf 100 11231 11434 129 111 111 Apr 120 Mar
Consol Gas EL & Power.* 7231 75 735 2 4534 53 Jan 75 June
6% preferred ser D_ _100 11231 115 52 104 11134 May 115 Apr
534% pref w leer E. _100 112 113 50 100 1093 Feb 113 May
5% preferred 1013 11234 113 46 91 10441 Jan 113 Apr

Emerson Bromo S A _ _2.50 1534 1534 100 15 15 Mar 20 Feb
Fidelity & Deposit 20 71 71 76 1531 4134 Feb 80 May
Fidelity & Guar Fire C_ _10 3134 3234 82 8 2231 Jan 3234 May
Finance Co of Am cl A- - • 734 734 64 3 634 Jan 8 Jan
Houston 011 pref 100 831 934 876 4 5 Feb 1034 May
Mfrs Finance corn v t _25 31 % 8 41 31 Jan 1% Apr

1st preferred 25 6 6 8 531 544 May 9 Jan
Maryland Cas Co 1 134 134 1,086 1 1 Jan 1% Jan
Jr cony prat ser 13 1 1% 1% 1,790 1 131 Mar 174 Jan

March & Miners Transp_ • 26 26 25 21 21 Mar 28 May
MononWPeniaPS 7%pt 25 1834 19 285 1234 1534 Jan 19 June
New Amsterdam Cas_ _ _ _5 8% 834 1,195 534 6 Mar 934 May
Northern Central Ry_ _ _50 9434 9434 11 71 8834 Mar 9434 June
Fauna Water & Pow com _ • 70 70 692 4134 53 Jan 70 May
U S Fidelity & Guar 2 934 10 2,110 234 534 Jan 1034 May
Western Md Dairy pref. _• 90 90 10 65 80 Feb 90 !Jan
Western National Bank_10 30 30 20 24 28 May 32 ,Jan

Bonds-
Baltimore City-
48 Conduit 1958 110 110 3400 108 108 Mar 11034 Apr
4s sewerage !mot.. _ _1961 10934 109% 200 93 10431 Jan 11034 Mar
4s paving loan 1951 109 109 100 93 107 Feb 110% Apr
4s 2nd water serial_ _1949 108 108 400  108 June 108 June

Md El fly 6% (ctfs) _ _1933 45 47 8,000 14 37 Jan 47 June
Utd Ry & E fd 58 (ars) -'36 44 44 500 31 31 Apr 134 Jan
Income 4s Mrs 1949 34 31 8,060 31 31 Apr 134 Feb
1st 4s etts (flat) _ _ _ _1949 12 123-4 6,000 7 1031 Mar 19 Jan

1Vash B & A 5s flat_ _ _1941 334 334 2.000 134 2t Jan 554 Feb

Boston Stock Exchange
June 1 to June 7, both inclusive compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
193310
May31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
American Cont'l ....orp_ _ __. 9% 974 501 4 7 Ain 1031 May
Amer Pneumatic Sem, Co25 1 1 600 44 34 Mar I 74 Jan

1st preferred 50 16 16 23 10 1274 Jan 1934 Jan
Amer Tel & TeL 100 1197-4 12834 4.010' 9834 9874 Mar 12831 June
Amoskeag Mfg Co • 234 234 380 2 2 Apr 434 Jan
Bigelow-Sanford Carpet__' 18 18 25 1444 1434 Mar 25 Jan

Preferred 100 88 88 50 60 82 May 94 Feb
Boston & Albany 100 99 10034 183 88 88 Mar 12034 Jan
Boston Elevated 100 64 65 471 55 5831 Apr 66 May
Boston & Maine-
Prior preferred 100 13% 15 187 1234 1231 Mar 19 Jan
Class A lat prof stp(1-100 4 4 12 331 334 Apr 6 Jan
Class B 1st pref stpd .100 7 7 35 834 534 Apr 8 Feb
Class C 1st reef stpd_100 4% 53-4 37 434 434 June 7 Jan

Boston Per Pr Tr • 11 12 125 8% 931 Jan 12 May
Brown Co 6% cum pref 100 6.41 6% 25 331 5% Feb 834 Jan
Brown & Durrell Co corn-. 234 23-4 5 2 2 Apr 4 Jan
Calumet & Heola 25 331 334 60 231 231 Mar 431 Jan
Chic Jet Ry & Union Stk
Yds 6% cum pref____100 114% 115 35 85 106 Jan 115 Feb
Stamped Stock 100 186% 186% 6 125 159 Mar 18631 June

Conner Range 26 33-4 3% 130 3 3 Feb 4 Jan
East Boston Co • 1% 1% 600 31 1 Feb 23-4 Jan
East Gas & Fuel Assn-
Common • 3 334 657 2 2 Mar 474 Jan
6% sum pref 100 44 49 688 3734 3734 Apr 60 Jan
43-4% Prior preferred 100 6034 64 708 53 5431 Mar 6534 May

East Mass St Ay 1st pf-100 8% 834 25 44 6 Jan 9 Feb
Common 100 60c 60c 6 50e 50c May 1 Feb
Preferred B 100 2% 3 25 1 134 Apr 3 Jan

Edison Elea Mum 106 12834 131 394 9734 9734 Feb 135 May
Employers Grout. •• 15 15 65 614 1134 Jan 17 May
General Cap COrp * 2834 2934 262 18 24% Mar 30 May
Gillette Safety Rasor_ . • 1434 1544 277 734 1234 Mar 1634 May
Hathaway Bakeries prof...' 18 20 40 1034 1734 May 25 May
Rygrade Sylvania ('r C)- • 34 34 25I 17 2634 Jan 37 Mar

Preferred • 107 107 80 7434 95 Jan 108 Mar
Isle Royal Copper 25 850 85c 50 300 51)o Mar 80o Jan
Mass I/Blithe Assoc vto__• 131 134 325 1 1 Feb 134 May
Alergenthaler Linotype__' 26 28 185 203-4 2434 May 3234 Jan
New Eng Tel & Tel__ 100 10034 104 637 75 883-4 Mar 104 June
:Iew River Co com_ _ . _100 431 431 6 131 434 June 5 May
dew River Co oref_-__100 73 75 11 2454 55 in 75 Mu,

For footnotes see page 3875.

Week's Range
of Prices

Sales
for
Week

1511/ 1
1933 to
Ma131
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
NY N Haven&Hartford100 4% 434 30 231 231 Feb 834 Jan
North Butte Min Co • 230 26c 2,100 20c 200 Apr 30o Feb
Old Colony RR  100 64 65 40 5634 5634 Apr 71 Jan
Old Dominion Mining Co25 45c 45c 200 25e 250 Feb 50c Feb
Pacific Mills Co • 1331 1434 65 12 12 Apr 21 Jan
Pennsylvania RR 50 2034 2134 711 1734 1734 Mar 2534 Jan
PC Pocahontas Co • 22 2234 145 10 22 June 27 Jan
Quincy Mining Co 25 31 34 17 34 31 Jan I Feb
Reece Button Hole Mach10 14 15 55 8 1334 Mar 154 Jan
Shawmut AIM tr oths____• 9 934 803 5% 8 Feb 93-4 May
Stone & Webster • 53-4 5% 326 231 23-4 Mar 534 June
Swift & Co 25 1531 16 704 11 1434 may 1934 Jan
Torrington Co  • 84 8434 141 35 69 Jan 85 May
Union Twist Drill Co -10 1534 1545 20 8 1234 Jan 1734 May
United Founders oom  _* 34 34 16 31 31 Mar ,a May
United Gas Corp corn __I 234 234 255 % 2 May 234 May
U Shoe Mach Corp .......25 81 8231 920 47 70 Jan 84 May

Preferred  100 3934 39% 35 8034 3534 Jan 40 Mar
Utah Apex Mining 5 % % 325 8234C % Apr 134 Jan
titan Metal A, ruune1 1 134 134 2,495 60e 131 May 2% Jan
Venezuela Holding Corp..' 50c 50c 100 . 50c 500 Mar 1 May
Venezuela Mex 011Corp_10 234 234 50 1 1 Feb 3 May
Waldorf System Inc • 64 64 10 3% 43-4 Mar 734 Jan
Waltham Watch el B corn • 234 234 7 141 234 May 6 Feb
Warren tiros Oo  • 4% 5% 247 2% 234 Mar 614 Jan

Bonds-
Amoskeag Mfg Co 68_1948 53 54 52,000 50 50 Mar 7034 Jan
Brown Co 534s 1950 49 49 1,000 30 4534 Apr 49 June
Chic Jet fly & Union Stk
Yds 4s 1949 104 104 5,060 88 101 Jan 104 Apr

East Mass St fly it 4545'48 5934 61 8,000 3234 4934 Jan Cl Apr
Series B 58 1948 62 62 2.000 34 5234 Jan 6634 Feb

CHICAGO SECURITIES
Listed and Unlisted

Paul H. Davis & .
Members.

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

87 So. La Salle St., CHICAGO

Chicago Stock Exchange
June 1 to June 7, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
193310
May31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Abbott Laboratories eom_• 8734 91 420 34% 60 Jan 91 June
Advanced Alum Castings-5 1% 1% 150 134 134 Mar 2% Jan
Allied Products Corp Cl A. • 19 20 600 534 12 Jan 20 May
Amer Pub Eery Co proff. -100 1434 17 1,880 3 734 Jan 17 June
Armour & CO OOMMOU- . 334 3% 500 331 pr 634 Jan
Asbestos Mfg Co corn____1 134 2 300 134 1% Mar 231 Jan
Associates Invest Co corn.• 125 137 750 4331 79 Jan 137 June
Automatic Products COM .6 8% 8% 1,200 234 5 Jan 934 May
Bastien-Blessing Co corn_. 234 4 1,150 23.4 2% May 4% Jan
Bondi: Aviation Corn...• 1334 1331 1,150 934 12 Mar 17% Jan
Berghott Brewing Co_ 334 434 1,500 2 2% Jan 4% Apr
Borg-Warner Coro oom -10 3331 3534 3,550 II% 2834 Jan 39% May
Brack & Sons (El) com__ • 16 1631 100 834 1331 Jan 18% May
Brown Fence & Wire ci A _• 19 20% 1,350 r 1631 1431 Jan 21 May

Claes B • 7% 10 2,700 r 534 4 Jan 10 May
Bunte Bros com 10 634 634 20 2% 434 Jan 8 May
Butler Brothers  10 634 631 1,550 2% 631 June 7% Jan
Central Cold Storage com20 11% 11% 30 431 1134 Apr 14% Jan
Cent Ill Pub Flory pref._ • 3334 39 3,150 1031 153-4 Jan 39 June
Central Ind Power pref 100 13 1531 190 134 3% Feb 18% May
Central S W -
Common 31 % 9,550 N. Jan 131 Feb
Prlor lien pref • 2631 2831 760 2 1234 Jan 28% May
Preferred • 434 5 210 2 33j Mar 631 May

Chain Belt Co com • 2531 2534 90 14 2134 Jan 26 May
Cherry Burrell Corp cora_ • 27 2735 90 5 1834 Jan 28% May
Chicago Corp common__ • 2 231 5,300 1 1 Apr 23-4 Jan

Preferred  • 3434 36 950 203-4 29 Jan 87 May
Chic Flexible Shaft oom_5 20 20 150 7 1834 Jan 21 May
Chicago Mall Order oom .5 19 1934 400 854 163.4 Mar 2131 May
Chia & N W Ry oom_ _ 100 3 33.4 750 234 234 Mar 654 Jan
Chic Rivet Sc Mach cap_ _ • 15% 15% 200 2 434 13 Mar 15% May
Cities Service Co ootu_ .. • 144 2 5,250 44 34 Apr 2% May
Club Aluminum Uteri Co_ • 34 % 150 g 34 May % Jan
Coleman L'p St Stove corn' 20 2034 800 514 1734 Apr 21 May
Commonwealth Edison 100 71 75% 6,950 13034 47 Jan 77% May
Consumers Co-
ll% prior prof A 100 2 2 10 1 2 May 4 Jan

Continental Steel-
Common • 6 641 350 5 6 Feb 931 Jan
Preferred 100 84 8834 20 40 70 Jan 88% Juno

Cord Corp Gap stock.....o 2% 244 1.150 2 2 Mar 434 Jan
Crane Co oommou 25 114 1334 8,100 5 7 Mar 14M May

Preferred  100 10.534 110 110 32 33 Jan 110 June
Dayton Rubber Mfg cons_ • 334 334 150 231 234 May 331 May
Cumul al A prat 35 1134 12% 200 834 834 May 12% June

Decker (Alt) dr Cohn com10 144 1% 50 41 1 Jan 1% June
Dexter Co (The) corn... .6 531 5% 150 3% 4% Jan 731 May
Eddy Paper Corp corn _ • 1634 17 160 434 1334 Jan 19% Feb
Elea Household UM osp.5 13 13% 900 6 12 AM 17.31 Jan
Elgin Nail Watch Co-15 2334 25 900 634 1434 Feb 25 May
Fitz Sim & Con D & Dcom* 11 11 50 8% 8% Jan 12 May
Gen Candy Corp Cl A_..5 8 8 100 3 5% Jan 9 Mar
Gen Household OBI own. • 2% 3 1,350 274 274 Apr 7% Jan
Godchaux Sugars Ina-

Class A • 24 2434 100 10 1534 Jan 284 May
Class B • 934 10 100 3% 631 Jan 1134 May

Goldblatt Bros Ins corn _• 204 20% 1,200 83-4 1774 Jan 21 May
Great Lakes D & D corn... • 20 2134 2,400 1234 19 Mar 2234 May
Hall Printing Co com _ _ _10 4 4 100 334 4 May 731 Jan
Harmischfeger Corp corn 10 8 8 10 434 0 May 8 June
Hibb Spencer Bart corn 25 38 38 20 2134 30 Jan 38 June
Routh:dile-Hershey Cl 13.• 11% 1434 8,850 234 854 Mar 15 Apr
Illinois Brick Co 25 634 631 350 334 531 May 734 Jan
Illinois Nor Util pref. __100 84 84 10 4234 60 Jan 90 Apr
Interstate Pow-
$7 preferred 15 15 50 2 7 835 Jan 1634 May

Iron Fireman Mfg v t e.. • 17 1734 450 334 1334 Feb 17% May
Jefferson Elec Co corn.. _ • 25% 26% 200 9 1834 Jan 26! May
Kalamazoo Stove-
Common •

Katz Drug Co corn 1
2534 2631
3834 3931

500
500

07
19

USN Jan
33 Mar

29 API'
40% May

AIMS
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Week's Flange
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Kellogg Switchboard—
Common 10 53" 5% 50 135 3% Jan 6 May

Ken-Rad T & Lamp com A• 435 434 50 134 3 Jan 6% Feb
Ky DUI Jr cum pref 50 2334 24 240 6 Jan 27% May
Keystone SU & Wire corn. • 25;5 2835 850 74 22 Mar 29 May
Preferred 100 99% 99% 20 65 85 Jan 100 May

Lawbeck 6' cum pref_100 30 30 10 21 27 Mar 30 Feb
Leath & Co cum pref 6 6 30 3 Feb 7 Apr
Libby McNeil & Libby _ _10 634 6 35 2,400 7 231 5 mar 8% Apr
Lincoln Prtg Co—
Common 134 134 100 1 Jan 2 Mar
7% preferred 50 14 15 250 1 515 Jan 15 June

Lindsay Lt & Chem corn 10 435 434 350 2 33.4 Mar 4% May
Loudon Packing com____ • 24 24 100 10% 19 Jan 25 May
Lynch Coro corn 5 3534 37 34 750 15 26 Mar 89% Jan
McGraw Electric com__ _5 1634 1774 600 34 1335 Jan 1835 Mar
MeQuay-Norris Mfg com • 54 54 40 24 39 31 Mar 55, Jan
McWilliams Dredging Co-• 32 3335 200 1234 224 Jan 3635 May
M arehal I Field 00n1n100 • 73-4 8 1,350 6% 6% Mar 11% Jan
Mer & Mfrs Sec cl A com .1 234 2'% 100 1% Jan 3 Apr
Mickelberry's Food Prod
common 1 1 1 900 Si Apr 1% Jan

Midland Utilities-
6% prior lien 100 34 50

34
3-4 Apr 36 Jan

Miller & hart cony pref__• 11, 11, 10 2 1% June 434 Jan
Medina Mfg com • 24 25 250 7 18% Jan 25 May
Monroe Chemical—
Common 734 834 90 2 634 Jan 934 Feb

Nlosser Leather com 10,, 17,4 2( 1515 Jar 17,4 June
National Battery Co pref_* 2235 24 34 170 19 22 Jan 21% Jan
Nati Gypsum CIA com_ _5 9 1035 30 6 Mar 1135 May
National Leather com_ _ _ 1( 1 1 851 34 74 Mar 134 Jan
Nat! Rep Inv Tr cony pre* 2 2 30 1 1% Feb 3 May
Noblitt-Sparks Ind arm_ • 144 1535 1,100 10 1814 Feb 164 Apr
National Standard corn. 20,4 30 111( 17 263.5 Ma 30 May
Nor American Car com.._20Nor 334 3% 400 134 234 Mar 354 Jan
Nor Amer Lt & Pow con:LI
Northweat Banoorp own. •

1 1
44 5

100
50

34
234

35 Apr
8% Jan

135 May
5% Jan

No'west Util or lien prof 100 9 10 18 2 3 Ma 10 May
Okla Gas & El 7% Pref. _100 844 84% 4 56 754 Jan gar% May
Ontario Mfg Co com • 12 12 4 7 10 May 14 Jan

kosh Overall com_ _ _ • 4% 415 100 3 414 Stay 534 Feb
Cony pre( • 22% 22% 2 10 21% Mar 23 Feb

Parker Pen (The) com_ _10 1675 17 251 4 II Jan 18 May
Penn Gas & Elea A com...• 13 13 20 8 Mar 13 May
Pines Winterfront corn _ 5 134 135 1.00 34 35 Jan 115 June
Prima Co com • 3 335 15 134 234 Jan 435 APr
Public Service of Nor III —
Common • 2835 33% 3,450 9% 15% Jan 3336 June
Common 00
6% preferred too
7% preferred 100

3035 3234
92 9331
94 105

500
160
130

9
28
38

1614 Jan
614 Jan
734 Jan

3234 June
98% June
105 June

Quaker Oats Co—
Common • 133 134 150 106 128 Jan 134 Slay
Preferred_ 100 145 145 40 111 133 Feb 146 May

Raytheon Mfg 6% pfclvtc 5 135 3£ 300 34 34 Jan 1 Mar
Common v t c 50c 134 134 200 34 55 Apr 135 June

Ryerson & Sons Inc com_' 26% 27 150 11 20 Jan 334 Feb
St LOIlls Nat Stkyds cap__ • 72 72 40 32 60 Jan 75 Feb
Standard Dredge—
Common 1 134 135 250 Mar 234 Jan
Convertible preferred_ _• 535 54 550 1% 34 Mar 8% Apr

Storkline Fur cony pref_25 434 474 20 3 335 Jan 5 Feb
Sears. Itoebuck corn 37 38,4 150 I 30 33 Mar 4036 May
So Colo Pow A corn 25 2 2 10 1 Mar 2 June
S'west Cask El 7% p1100 85 87 00 39.4 5434 Jan 87 June
Sutherland Paper Co com10 1334 1334 100 5% 10 Jan 18 Jan
Swift International 15 33% 3434 900 19% 3134 Jan 36 Feb
Swift & Co 25 15% 1635 4,600• 11 14% May 1935 Jan
Utll & Ind Corp—
Common 31 100 Mar 35 Jan
Convertible pref • 135 135 100 1's Mar 175 Jan

UtilP& L corn n v 1
vortex Cup (JO—

34 34 100 3,4 34 May 34 June

Common • 1734 18 400 5% 15 Jan 18% May
Class A 34% 34% 50 24 31 Jan 35 May

Wahl Co corn • 1 ,7 150 Apr 234 Jan
Walgreen Co common _._• 263 2735 650 15% 264 Jun 31 Jan
Waukesha Motor Co com • 74 76 1,120 21 30 Jan 79 May
Wieboldr Stores Inc corn _ _• 15 1534 300 934 11 Feb 15% May
Williams 011-0-Matic corn' 315 335 150 24 2% Mar 415 May
wiscomenhantenares corn* 23-4 234 150 115 23-4 Jan 3% Feb
Zenith Radio Corp com' 135 1% 600 135 134 Apr 235 Jan
Bonds—

Chic city ltys 55 Ws 1927 731,1 7414 54,000 36 62 Jar 74,4 June

BALL INGER & CO.
Member, Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System—First Boston Corporation

Cincinnati Stock Exchange
June 1 to June 7, both inclusive compiled from official sales lists

1Veek'4Range
of Prices

Sales
for
Week

J 141 y 1

1933 to
Mau31
1935

Range Since
Jan. 1 1935

Stocks— l'ar Low High Shares Low Low High
American Laundry Niach20 13 15 152 1035 1235 May 1574 Jan
Burger Brewing * 4 4 100 2 3 Feb 4 Apr
Champ Fibre pre 100 103 103 2 784 10034 Apr 103 June
Churngold • 535 634 195 1 235 Jan 7 Apr
Cinti Gas & Electric_ _ _100 9335 9435 317 62 7234 Jan 9434 May
CNO&TP 100 180 180 5 176 176 May 190 Mar
Cincinnati Street Ry-.50 3 569 23-4 235 Apr 3% Apr
Cincinnati Telephone..-50 7534 7835 Si 6035 6234 Jan 82 May
(Anti Union Stock Yard_..• 28 28 25 1634 21 Feb 28 May
Crosley Radio • 144 1435 1' 7 13 Mar 1634 May
Eagle-Picher Lead 20 5 535 375 335 335 Mar 635 May
Formica Insulation • 12 13 16 8 935 Mar 1434 May
Gerrard (S A) • 134 14 405 4 4 Jan 134 June
Gibson Art • 25 25 25 74 1634 Jan 2534 May
Goldsmith • 8 8 20 3 735 Feb 834 May
Hatfield prior pref 12 835 835 20 7 8 Feb 83-4 June
Pattie pref 100 32 32 20 27 31 Feb 3535 May

Hobart class A " 3135 3234 315 2235 27 Feb 33 May
Julian & Kokenge • 114 1335 117 4 10 Feb 134 June
Kahn 1st prof 100 764 7635 10 50 65 Apr 7635 June
A 40 1034 1034 16 10 1034 June 144 Nlar

Kroger * 25 2535 35 1 19 2334 May 2834 Jan
Lunkenheimer • 12 12 100 8 8 Apr 12 May
Procter & Gamble • 4815 49 72 2 3335 4335 Jan 4974 May
8% preferred 100
So, nrn prrnr _ _ _ _ _100

20634 2083,4
119 119

3
2

158
101

19135 Jan
114 Jan

209 May
11934 May

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded)
Randall A 
Rapid
Richardson 
S Playing Card 

U s Printing  

Par
•
 •

10

Preferred  50

Low High
1914 19%
434 4334
10% 11
36% 3835
6 6
2434 25

Shares
20
25
44
245
200
140

Low
974
12
6
14%
2
4%

Low
1734 Jan
274 Jan
6% Feb
2935 Jan
3 Jan
10 Jan

High
20 May
4434 May
12 May
39 May
715 May
25 June

OHIO SECURITIES
Listed and Unlisted

GILLIS WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.—Cherry 5050

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
June 1 to June 7, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
1Veek

July i
1933 to
May3I
1935

Range Since
Jan. 1 1935

Stocks— Par Low High

,
.
,
0
0
M
0
M
M
C
D
0
0
0
0
0
, 0
0
0
,
0

1--
0
0
0

,
1
0

...M
0
4
,
,
,
M
.
.
0
0
M
c
 

T
4
C
O
N
.
k
0
.
.
.
O
N
.
.
.
.
C
.
.
, 0
0
7
M
.
/
.
0
0
M
.
- .
.
.7:1
0
A
. V
M
O
D
W
O
D
M
M
O
.
u
J
O
,V

0
0
-
. 

.
0
 

.
,
,
 

N
 

1
.
 .
.
 

,-. 
,-,.... 

C
i
t
.
.,
 

N
C
4
•
1
, 

t
 

.
0
 

,•] Low Low , High
Allen Industries Inc * 19 1934 2 835 Jan 1935 May
Apex Electrical Mfg • 535 6 335 4 Jan 74 May
City ice & Fuel • 24 2435 1 1435 2035 Jan 243-4 May
Cleve Flee 1116% pre . _100 1134 113S4 993i 110% Jan 11434 Apr
Cleveland Railway_ _ _100 55 55 3534 534 Apr 60 Jan
Cts of den 100 57 604 3435 50 Apr 6035 June

Cllfts Corp v t c * 74 735 5 5 Apr 834 May
Corr M alibi Steel vot__  I 11 11 8 8 Mar 154 Jan
Dow Chemical * 98 98 2 3634 85 Mar 10174 May
Electric Controller & Mfg * 3634 36y, 1435 26 Jan 37 May
Enamel Products * 635 64 4 635 Apr 7 AM
Geometric Stamping * 1 1 % 1 Mar 134 Jan
Hanna, M A 87 cum pre-* 10634107 77 10135 Jan 107 Apr
Harbauer • 20 20 435 2,3 Feb 23 Jan
Interlake Steamship * 26 26 20 2034 Mar 2834 Jan
Jaeger Machine • 7 7 it 1 4% Jan 9 Slay
Kaynee 10 635 64 6 635 June 934 Jar
Lamson Sessions • 234 29-4 235 235 Slay 4 Jar
McKee Arthur G c111._ _.* 10 10 5 9 - Jan 12 Jar
Metropolitan Pay Brick...* 5 54 14 2 Jan 534 May
cum 7% prof 100 46 46 45 46 Apr 46 Aim

Miller Wholesale Drug _ _ _ • 6 6 3 3% Feb 6 Jun(
Niurray Ohio Nlfg ' 84' 894 234 3 Mar 934 May
National Carbon prat...100 1404 14035 130 14035 June 145 Apr
National Refining 25 635 635 235 24 Mar 735 Apr

Preferred 100 60 6335 45 50 Jan 65 May
Nineteen II und Corp cl A _• 28 283-4 21 2335 Jan 283-4 Juni
Ohio Brass 13 2435 25 10 19 Jan 23 A pi
6% cum pref 100 1014 10135 48 96 Mar 10134 Slat

Patterson-Sargent • 2135 21% 1034 19 Apr 24 Jar
Richman Bros • 50 55 38 46 May 55 Juni
Selberling Rubber • 134 135 134 135 Apr 3 Jar
Selby Shoe 6% pref, _ . _100 31 32 153,5 2735 Jan 34 API
Sherwin-Williams 25 97 98% 32% 85 Jan 9854 Mai
AA pref 100 1064 107 9034 10634 June 11234 Ma

S M A Corporation 1 10 103-4 8•4 9 Jan 1135 A p
Weinberger Druz Inc.i2'4 12 ,,4 7 1234 Jan 15 &C Fel

WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

Buhl Building DETROIT
Telephone - Randolph 5530

Detroit Stock Exchange
June 1 to June 7, both inclusive compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

J uill 1
1933 to
May3I
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High.
Auto City Brew com 1 135 1% 2,205 115 134 Mar 2 Jan
Baldwin Runner A * 12 12 220 235 635 Mar 134 Apr
Bower Roller Bear corn...5 1935 203,4 3,601 674 16 Mar 2035 June
Briggs Mfg com • 2835 2835 705' 635 25 Feb 304 May
llurroughs Add Mach_ _ _ * 16 16 337 1035 14 Apr 1735 May
Chrysler Corp corn 5 4454 44% 1,487' 2634 31 Mar 484 Slay
Consolidated Paper com _10 1535 15% 200 635 1235 Jan 16 Jan
Continental Motors com_* 1 1 230 % % Star 14 Jan
Delsel-Wemm-Gli corn_ _10 9 9 401 44 835 Feb 10 Jan
Det & Clay Nav com _ _ _ _10 135 135 265 14 134 Mar 215 Apr
Detroit Edison com_ 100 80 82 231 I 55 65 Mar 82 June
Detroit Gray Iron com_ _ _5 4 4 100 2 3% Apr 574 Mal
Detroit Mich Stove 1 3-4 it 440 M M Mar 1 Apt
Detroit Paper Prod • 1235 1236 405 334 9% Jan 1435 Slay
Federal Nlogul com * 335 434 335 3 335 Mar 534 Jar
Ford Slot of Canada_ __ _ • 253,5 254 205 2 87-4 2535 Jan 3135 Jar
Goebel Brew corn 1 435 435 13,440 434 435 Jan 435 JULIE
Graham-Paige NI trs com_l 135 135 600 135 14 Apr 335 Jar
Hall Lamp corn * 335 335 755 3 335 June 6 Jar
Hiram Walker—G & W_ _ • 24% 24% 160 a 20 24 Slay 3035 Jar
Hoover Steel Ball corn. 10 44 435 100 1 335 Feb 434 May
Hoskins Mfg com • 34 34 231 13 224 Jan 31 Slay
Houdaille-liershey B._ _ _ • 12 1415 4,251 234 634 Mar 147-4 Apt
Hudson Motor Car * 734 735 4302T 6 635 Mar 1235 Jar
Kresge (SS) corn 10 2234 2334 1,387' 1035 20 Mar 24 May
Mich Steel Tube com _ • 11 11 385 3 3 Jan 113-4 May
Nlichigan Sugar com * 1 1 1,290 4 % Apr 115 May

Preferred 10 54 534 318 24 24 Jan 6 May
Motor Prod conk * 2535 2535 135 1 1535 1735 Mar 2835 Api
Motor Wheel corn  5 835 87-4 120 1 614 734 Mar 114 Jar
Murray Corp corn 10 835 834 2,087' 335 5 Star 94 Apt
Packard Motors com • 335 335 2,221 21 235 335 Apr 5.4 Jar
Parke-Davis & Co * 3835 40 1,492 2 193,4 33 Jan 41% May
Parker-Rust-Proof corn..' 5834 59 40 2 36 55 Jan 6334 Jar
Pfeiffer Brew corn * 1015 11 2,920 735 735 May 1134 MayReo Motor Car com 5 3 335 694 2 235 Star 435 May
Rickel II W 2 334 33.4 1,225 24 274 Feb3% Au
River Raisin Paper • 3 335 4,760 1 235 Jan 335 May
Scotten-DIllon com 10 2415 25 655 1735 203,4 Jan 25 Jura
Square D A • 3035 3035 208 la 3 21 Jan 3035 Jun,
Timken-Detroit corn _ __ _10 535 534 470 3 414 Mar 734 Jar

Preferred 100 99 99 15 54 93 Mar 99 Jun,

For footnotes see page 3875
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Stocks (Concluded)
Tivoli Brew corn 
Truscon Steel corn 
17nly Cooler A 

Walker & Co Units 
Warner Air Corp 
Woiv Brewing corn 
Young (L S & Wire_

July 1
Week's Range
of Prices

Sales
for
Week

1933:0
May31
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low High
1
10

2 231
4% 4%

6,879
173

131
3%

1% May
3% Mar

2% May
6 Jan

• 5 5 100 1% 331 Feb 5 June
1 1 430 550 1 Apr 1% Jan
1335 1334 125 6% 1335 June 1531 May

1 34 1116 1,260 34 Apr 131 Jan
1 1% 1% 11,250 1 134 May 1% May

-_• 25% 25% 180 10% 8131 Mar 26 May

Los Angeles Stock Exchange
June 1 to June 7, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Bandini Petroleum 1 331 331 100 2 334 Jan 4 Apr
Barnsdall Corp 5 834 854 100 534 535 Mar 1034 May
Bolsa Chic, Oil A 10 3 33.4 300 131 234 Jan 434 Mar
Broadwy DeptSt let p16100 70 7135 35 42 60 Jan 75 May
Buckeye Union Oil 1 80 8c 1,000 3c 8c June 250 Feb

Preferred v t c  1 15c 15c 1,000 15c 150 June 5735o Feb
Chrysler Corp 5 4434 4434 100' 2634 3134 Mar 4834 May
Citizens Natl Tr StSBk_20 2134 22 150 18 1934 Apr 2435 Feb
Claude Neon Elea Prod..* 1034 1131 300 735 1031 Jan 1134 Mar
Consolidated Oil Corp_ _ _* 8% 9 am 1 635 654 Mar 1034 May
Consolidated Steel * 134 131 700 90c 1.10 Feb 231 May

Preferred   * 9 9 200 434 4% Mar 10 May
Douglas Aircraft Inc * 2434 2434 100' 1131 1935 Mar 2734 May
Emsco Der & Equip Co 5 11 1134 300 234 7 Jan 1134 May
Farmers & Mer NatIBk100 350 350 1 275 340 Jan 36234 Feb
Gladding McBean & Co-* 6 634 300 435 434 Mar 634 May
Hancock 011A corn * 1834 22 4,500 6 934 Jan 2234 May
Holly Development 1 31c 350 1,400 25c 310 Jan 40c Feb
Milner Airpl & Mot Corp_l 500 550 7,200k 10 38c Jan 6735o Feb
Lincoln Petroleum Corp_1 35o 38c 7.200 20c 350 AM 800 Feb
Lockheed Aircraft Corp1 231 234 4,200 90c 1.10 Jan 251 May
Los Ang Industries Inc__ _2 1.05 1.05 100 50c 600 Feb 1.20 May
Los Ang G & E 6% pref 100 993410134 313 7335 81 Jan 10134 June
Los Ang Investment Co_10 534 535 1,000 131 5 Jan 734 Apr
Mills Alloys Inc A * 3 3 50 50c 3 May 535 Feb
Mt Diablo 011 Min & Dev 1 210 21c 1,500 230 210 June 260 Mar
Mortgage Guarantee Co100 1134 20 170 3 5 Jan 20 June
Oceanic 011 Co 1 420 43c 1,900 35c 350 Jan 60c Apr
Pacific Clay Products- -  • 431 431 100 234 231 Jan 434 June
Pacific Finance Corp__ __10 16 1634 800 631 9% Jan 1734 May
Pacific Gas dr Elea Co_ __25 2134 2234 1.300' 1234 1335 Feb 2234 June
6% let preferred 25 2534 26 200Z 1834 2035 Feb 26 Jan

Pacific Lighting Corp-__-* 3234 3234 100' 19 2035 Mar 3234 June
Preferred 92% 9534 382 266634 72 Jan 9534 June

Republic Petroleum Co_10 2 231 1,300 131 350 May 45o Jan
Samson Corp 6% pref.._10 2% 2% 10 234 234 Jan 234 May
Security-First Natl Bank20 3735 38 950 25 33 Apr 38 Jan
Security Co units * 2034 2034 25 13 1434 Mar 2134 may
Shell Union Oil Corp * 934 10% 900' 534 554 Mar 1134 May
Signal 011 & Gas A com • 1034 1334 2,500 1% 534 Mar 1334 June
Socony-Vacuum Oil Co_15 1354 1335 300' 11 1131 Mar 1534 May
Sou Calif Edison Co--__25 16 1731 4,600 1031 10% Mar 1734 June
7% preferred 25 2634 26% 400 1834 2034 Jan 2634 June
6% preferred 25 2234 2334 1,0002 1534 1734 Jan 2334 May
534% preferred 25 2034 2131 1,200 1434 1634 Jan 2134 June

Southern Pacific Co- - _100 1654 1734 1,700' 12% 1331 Mar 19 San
Square D Co A prof • 32 32 32 10 3 2734 Apr 2834 Apr
Square D Co Inc • 16% 17 97 16 70c 10 Feb 10 Feb
Standard Oil of Callf • 3234 35% 2,700 2634 zsg Mar 3834 May
Transamerica Corp • 535 634 4,900 434 4% Mar 7 May
Union Oil of California_ _25 1634 1831 6,200' 1135 15 Jan 2031 May
U S Oil & Royalties Co_25c 40 4c 2.000 134c 30 Jan 40 Jan
Universal Cons Oil Co10 6% 731 1,900 27 1.20 2 Jan 834 Mar
Wellington 011 Co 1 65c 8234c 4,800 50c 550 May 9735o Jan

Mining-
Blk Mammoth Cons M 100 7o 00 10,000 7c 70 June 170 Jan
Ton Reed Gold Mines Co 1 45e 50c 6,500 25c 42o Jan 510 Jan
Zenda Gold Mining Co__1 70 7c 1,000 6c 6o May 220 Jan

Unlisted-
American Tel & Tel -_100 12034 12834 708' 9834 9931 Mar 12834 June
Aviation Corp (Del) 5 331 335 100' 3 334 Mar 534 Jan
Cities Service • 134 131 300 44 % Mar 234 May
General Electric • 2531 2534 100• 16 2134 Mar 2634 May
General Motors 10 3031 3031 400 22 22% 27 Mar 34 Jan
Packard Motor Car Co__* 334 331 100 254 334 Mar 531 Jan
Tide Water Assoc Oil_ _ _* 1134 1135 2002* 734 831 Apr 1135 May
Warner Bros Pictures._ _5 331 435 600' 234 2% Mar 435 Jan

Established 1874

Dellaven St Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad St.

Philadelphia Stock Exchange
June 1 to June 7, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Stocks- Par
American Stores 
Bankers Securities pref__50
Bell Tel Co of Pa pref _ _100

Low
3631
1431

11635

High
38%
15

1173.5

Shares
493
110
712

Low
3331

109%
Budd (E G) Mfg Co • 3% 3% 170 3

Preferred 100 26 26 10 1 16
Budd Wheel Co • 4 435 380 1 2
Cambria Iron 50 48% 4931 428 34
Elec Storage Battery- _100 41 43% 630 3335
Horn & Hardart (Ph) corn* 97 100 15 68
Horn & Hard (NY) corn_* 2335 2335 252 1534
Insurance Co of N A _  10 61% 6235 552 2 3435
Lehigh Coal & NaY12----* 6 6% 271 535
Lehigh Valley 50 6% 6% 101 1 5
Mitten Bank BeiC Corp 25 % 34 154 34

Preferred 25 1 1 26 34
Pennroad Corp v t c • 231 2% 4,459 2 1%
Pennsylvania RR 50 20% 21% 1,761 1 1731
Penns Salt Mfg 50 87 89% 146 2 42%
Pistils Elea of Pa 85 pref__• 111% 112 236 90
Phila Elec Power pref 25 3331 34% 1,212 2954
Phila Rapid Transit _ __ _50 2% 2% 50 134
7% preferred 50

Philadelphia Traction_ _50
4
14

431
14

27
100

1 3
12%

Scott Paper ser A 7% Pr 100 115 115 1 105

For footnotes see page 3875.

Range Since
Jan. 1 1935

Low
33 Apr

11434
3%
23
234
42
4031
81%
21
51%
531
531

134
1734
70
103%
31%

3%
12%
113%

Apr
Mar
Mar
Mar
Jan
May
Feb
Jan
May
May
Mar
Apr
Mar
Mar
Mar
Mar
Jan
Mar
Mar
Mar
Mar
Jan

High
42% Jan
15 June
120 Apr
5% Jan
2935 Feb
5% May
49% June
4931 Jan
100% May
25 May
65 May
7% May
1135 Jan
131 Feb
131 Jan
2% Jan
2531 Jan
89% June
11231 May
3434 June
4 Jan
6% Jan
22% Jan
121% Apr

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Tacony-Palmyra Bridge- -*
Tonopah-Belmont Devel_l
Union Traction 50
United Gas Impt com--*

Preferred 

Bonds-
Elea & Peoples tr otfs 4s '45
Phila Elea (Pa) let 58_1966
Phila Elea Pow 534s_1972

Low High
22% 22%

'16 216
431 431
1334 14%
10131 10331

1331 13%
11034 110%
109% 110%

Shares
30

1,152
248

9,827
486

$3,000
200

3,000

Low
1731
'Is
331

I ph
1 82%

12
104%

2 100

Low
1835 Apr

las Feb
3% Mar
9% Feb
87% Feb

12 May
110% May
108 Jan

High
24 May
'is May
635 Jan
1431 June
103% June

21 Jan
1133( Feb
110% June

Pittsburgh Stock Exchange
June 1 to June 7, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

Jaw I
193310
May31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Allegheny Steel corn * 26 26 100 1 1334 20% Jan 2734 May
Ark Nat Gas Corp pfd_100 4 4 1002 131 2 Mar 434 May
Armstrong Cork Co corn  . 1834 20 1,225 a 13 17 Mar 23 Jan
Blaw-Knox Co • 10 11 492 6 934 Mar 1331 Jan
Carnegie Metals 1 1% 234 3,830 900 134 Jan 331 Mar
Clark (DL) Candy Co__ _• 331 334 97 3 3 Mar 4 Jan
Columbia Gas & Eleo Co_• 631 735 530' 335 3% Mar 731 Jan
Devonian 011 10 1335 1331 20 8 10% Jan 1331 May
Duquesne Brewing Cl A5 8 8 333 434 534 Jan 835 Apt
Follansbee Bros pre1-100 8 8 100 5 8 Apr 1431 Jan
Fort Pittsburgh Brew1 131 2 250 135 134 May 235 Jan
Harbison-Walk Ref com_ _* 19 1931 70' 12 1635 Mar 20 May
Koppers G &Coke pref 100 94 9435 231 54 73 Mar 95 Jan
Lone Star Gas Co • 534 6 2,208 4% 434 Mar 631 Jan
Most, Machine Co 5 2831 30 121 1 834 2435 Jan 3134 Mar
Natl Fire proofing pref_100 131 134 100 1 1 Jan 2 Jan
Phoenix 011 25c 40 40 1,000 30 30 Feb Sc May
Pittsburgh Brew Co pref_ • 21 21 120 15 15 Mar 2554 Apr
Pittsburgh Coal pref 100 30 30 100' 26 30 May 3531 Mar
Pittsburgh Forging Co_ . _ 1 331 334 90 2 231 Mar 431 Feb
Pittsburgh 011 & Gas 5 1 1 113 1 1 Apr 131 Feb
Pittsburgh Plate Glass_25 60 6335 551 1 30% 4731 Apr 64 May
Pittsburgh Screw & Bolt - - • 6 631 195' 434 534 Mar 8% Jan
Shamrock Oil & Gas • 134 134 300 75c 750 Jan 131 Feb
Standard Steel Spring * 1131 1134 25 8 9 Feb 1434 Jan
United Eng & Foundry * 3631 3631 121 15 2734 Jan 40 Apr
Victor Brewing Co 1 1 1 1,2301 35 85o Mar 134 Jan
Western P S Co v t c * 431 5 442 3% 331 Jan 535 may
Westinghse Air Brake__ _* 2031 2134 233 1531 1834 Mar 2631 Jan
Westinghse Eleo dr Mtg_50 4334 4834 194' 2775 32% Mar 50 May

Uplisted-
Lone Star Gas Co-
6% preferred 100 91 92 70 64 69 Mar 93 May
635% preferred 100 100 10034 80 7454 90 Jan 10034 June

Penroad Corp v t c * 231 234 492 M 154 Apr 231 June

Bonds-
Independent Brew 68_1955 1034 1034 $3,000 Si 101  10334 June

ST. LOUIS 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 (Assoo.)

Monthly eutgation sheet tnallad upon request.

ST. LOUIS 308 No. Eighth St. MISSOURI

St. Louis Stock Exchange
June 1 to June 7, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

Juty 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Brown Shoe common__ _ _* 56 58 205 1 41 53 Mar 6031 May

Preferred 100 124 126 27 117 121 Jan 126 June
Burkart Mfg corn * 15 1531 105 1 6 Jan 1534 June
Coca-Cola Bottllng corn  1 42 42 2 8 25 Jan 45 May
Curtis Mfg corn 5 854 8 85 431 651 Mar 9 June
Elder Mfg A 100 50 50 5 2034 50 June 50 June
Ely & Walker D G 26 p1100 95 95 5 70 77 Jan 95 June
Falstaff Brewing corn _ _1 4 434 240 234 234 Jan 531 Apr
Hamilton-Brown Shoe corn 231 254 100 234 234 May 431 Jan
Hussman-Ligonier prof ..._* 331 334 113 334 334 June 335 June
International Shoe corn_' 4535 4634 87 38 4231 Mar 47 May
Laclede Steel corn 20 1535 1534 225 1234 1554 May 16 Jan
McQuay-Norris corn • 54 54 120 39 53 Apr 56 Jan
Moloney Electric A * 1534 1534 40 6 7% Feb 16 May
Mo Port! Cement corn. _25 731 8% 90 6 634 Apr 9 May
National Candy com • 11 12 377 11 11 June 1631 Feb

hat preferred 100 117 117 6 100 116 Jan 118 May
Rice-Stix Dry Goods com_. 934 10 125 634 931 June 1231 Jan
2d preferred 100 95 95 25 70 92 Apr 05 June

Souwestern Bell Tel 91_100 12334 12331 14 11535 119 May 12331 June
Stlx, Baer & Fuller com __• 9 9 320 735 831 May 1034 Jan
Wagner Electric com _ . _ 15 15 1531 600 635 1231 Jan 16 Apr

DEAN WITTER & CO.
Municipal and Corporation Bonds

PRIVAXIS LISS.S11D Willie

San Francisco Los Angeles
Oakland Sacramento Fresno New York
Portland Honolulu Tacoma Seattle Stockton

Members
New York Stock Exchange
SanIrrancimo Stock Exchange
San Francisco Curb Exchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Ex. (Asso.)
New York Cotton Exchange
NewY ork Coffee dt Sugar Ex.
Commodity Exchange, inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
June 1 to June 7, both inclusive, comp led from official sales lists

Week's Range
of Prices

Sales
for
Week

Pay 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks- Par
Alaska Juneau G M1n___10
Armin Cal Nat Bk ot S F_20

Low High
16 1635
13% 13%

Shares
645'
100

Low
1531
731

Low 1 Moh
16 June 20 Jan
12 San 1342 May
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Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May3I
1935

Stocks (Concluded) Par Low High Shares Low
Assoc Insur Fund Inc„..10 3 331 1,633 %
Atlas Imp Diesel Eng A__• 10 1031 670 131
Bank of Calif N A 1 1111 163 163 20 120%
Byron Jackson Co • 1131 1354 9,385 331

Calamba Sugar com____20 2134 2134 151 1534
California Copper 10 % 54 1,300 %
Calif Cotton Mills com_100 1034 1054 145 4
Calif Ink Co A corn • 36 36 120 17
Calif Ore Pow 7% pref_100 46 46 3 20
Calif Packing Corp * 35 3554 1,106' 1631
Calif Water Service pret100 89 91 10 59
Caterpillar Tractor * 4254 4531 732' 15
Cst Cos G & E 6% lst pt100 94 97 . 116 5634
Cons Chem Indust A . 3031 3054 420 2134
Crocker First Nat Bk__100 260 260 10 205
Crown Zellerbach v t a...* 35j 354 772' 331

Preferred A * 53 57 340 27
Preferred B . 53 5534 40 26

Di Giorgio Fruit $3 pref100 34 34 25 16
Eldorado 011 Works . 2434 25 510 13
Emporium Capwell Corp-• 854 9 635 5
Fireman's Fundlnsur_ -25 8034 83 217 44
Food Mach Corp coin._ . 33 35 398 1054
Foster &KleLser com___ _10 2 2 450 %
Galland Mere Laundry...* 44 44 25 3131
Golden State Co Ltd " 531 634 7,364 4
Hawaiian C & S Ltd__.-25 50 5354 100 40
Home F & M Ins Co  10 3954 4034 55 2454
Honolulu Oil Corp Ltd...* 1834 1854 185 1054
Hololulu Plantation_ _ _ _20 29 30 45 1731
Hunt Bros A com • 754 731 126 334
Hutch Sugar Plant 15 14 1434 120 7

Island Pine Co corn 20 8 8 170 54
Langendort Utd Bak A...* 6 6 255 534Leslie-Calif Salt Co • 2534 2534 135 21
LA Gas & El Corp prat 100 100 103 55 75
Magnavox Co Ltd 254 154 154 329 It H
Magnin & Co (1)6% p1100 100 100 50 66
Marchant Cal Mob com_10 57% 634 3,281 1
Market St Hy pr pret_100 634 7 210 I 3
Natl Automotive Fibres-. 15 1554 580:7 3
Natomas Company • 1054 1154 4,896 354
No Amer Inv 6% pret__100 3954 3954 35 14
634% prof 100 3734 3854 37 1454

North Amer Oil Cons.._10 1034 13 2,985 654

Occidental Insur Co....10 2431 2454 125 13
Oliver Utd Filters A • 1754 1731 600 5
B * 4 4 100 154

Paauhau Sugar 15 8 8 45 4
Pacific G & E corn 25 211,4 2254 8,804' 1254
6% let prof 25 2554 2654 9,316: 1854
534 % prat 25 23 24 3,238 1634Pacific Lighting corn • 3031 33 1,792' 19
6% prat * 9154 9631 1,330 6631

Pac Pub Ser (non-vot)com. 154 131 8,16 17 42
(Non-voting) prof * 13 1431 3,910 134

Pacific Tel & Tel com_100 95 100 304 6831
6% prof 100 126 12734 52' 9934

Paraffine Co's corn • 38 39 816 21
Ry Equip & RIty 1st prof . 1634 17 1 50 5
Cony prof • 23,4 254 100 54

Rainier Pulp & Paper Co_. 3354 3354 250 16
Roos Bros prof 100 98 98 10 61

SJL & P 7% pr pret___100 104 105 263 6731
6% prior prat 100 9831 99 37 65

Schlesinger & S (B F) 1)1100 254 2% 5 1
Shell Union Oil corn * 954 11 2,114 534

Preferred 100 8731 9031 30 4534
Sierra Pao Elea 6% pret100 8331 8331 50 41
Socony-Vacuum 011Co-15 1331 1331 400 11
Southern Pacific Co_100 1631 1731 j,646' 1231
So Pao Golden Gate A- - . • 154 154 325 %
B • 54 54 265 31Spring Valley Water Co..* 534 534 340 4

Standard 011 of Calif • 3231 3554 3,719' 2631

Telephone Inv Corp • 3631 37 45 28
Tide Water Assd Oil com_ • 1031 1131 1,066 754
6% prof 100 9931 10231 107 4331

Transamerica Corp • 531 654 23,712 431Union Oil Co of Calif .._ _25 17 1831 3,339' 1131
Union Sugar Co com___ _25 11 14 740 4
7% prof 25 24 24 200 16

United Air Lines Trans__5 554 531 110' 334Western Pipe & Steel Co_10 17 17 635 734

Range Since
Jan. 1 1936

Low High
131 Jan 331 May
10 June 10% June
143 Jan 165 May
731 Jan 1351 May

19 Jan 23 Feb
54 Feb % May

1034 Jan 1434 Mar
30 Feb 36 May
2554 Feb 46 May
3354 May 46 June
70 Jan 91 June
3634 Jan 4934 May
77 Jan 97 June
2754 Jan 31 May
235 Jan 260 June

334 Apr 531 Jan
5034 Mar 7054 Jan
4034 Mar 70 Jan

2234 Jan 38 Jan
18 Jan 2754 May
554 Jan 9 May
7131 Jan 8334 May
2034 Jan 3531 May
1 Feb 254 May
39 Jan 4454 May
4 Mar 634 June
4334 Jan 60 Apr
3134 Jan 4034 June
1434 Jan 2031 May
27 Jan 3254 May
754 May 10 Jan
7 Jan 1754 May

3 Jan 10 May
531 Mar 834 Jan
2254 Apr 26 Jan
8134 Jan 103 June

Ti Jan 134 May
93 Feb 10031 May
2 Jan 654 June
431 Mar 7 June
13 Feb 18 May
734 Jan 1131 May
3134 Mar 44 Feb
27 Mar 3854 June
954 Mar 1434 May

2154 Mar 2454 June
1234 Jan 1831 May
2 Apr 434 May
434 Jan 9 May
1331 Feb 2254 June
2031 Jan 2631 June
18 Jan 2434 June
2034 Mar 33 June
71 Jan 9631 June

54 Feb 134 Apr
754 Feb 1414 June

7031 Jan 100 June
111 Jan 13031 May
36 Mar 42% Jan
10 Jan 1731 Apr
23,4 Mar 4 Apr
30 Jan 3454 Apr
85 Feb 99 May

8831 Jan 105 June
7;yi, 

May 
99 June
254 Feb

554 Mar 1131 May
6431 Mar 9531 May
6231 Jan 8331 June
1331 Apr 1431 May
13 Mar 19 Jan
134 Jan 131 Jan
55 Jan 1 Jan

531 Jan 6 Feb
28 mar 3831 May

33 Jan 38 Apr
731 Mar 12 May

8331 Feb 10231 June
431 Mar 7 May
1431 Feb 2031 May
5 /Jan 1631 May
1731 Jan 26 May
431 Mar 631 Jan
1031 Jan 19 Apr

San Francisco Curb Exchange
June 1 to June 7, both inclusive, comp led from official sales lists

Week's Range
of Prices

Sales
for
Week

Stocks- Par Low High Shares
Alaska Treadwell 25 60c 60c 300
‘alerican Tel & Tel_ _ _ _100 12054 128% 559
\ merican Toll Bridge _ _1 30o 32c 1,100
Anglo National Corp____• 10 10% 40
Argonaut Mining 5 1454 16% 2,285
Atch Topeka & Santa Fe_ 42 42 200
Atlas Imperial Diesel B.... 7 7 15
Atlas Corp • 9 9 34
Aviation Corp 5 354 354 20

Cal Ore Pow 8% pret-100 44 44 10
6%-i927 100 45 45 15

Cal Pao Trading 
Preferred •

10e 10e
3.60 3.60

50
100

Chrysler Motors 5
Cities Service •

42% 42%
1% 2

125
155

Claude Neon Lts 1 40e 450 800
Columbia Riv Pkrs . 1.50 1.50 150
Crown Will let Prof • 77 78 77
Dumbarton Bridge 10 70e 70c 172
Emsco Derrick 5 11 11% 730

General Motors 10 30 31% 311
t;tiggenhime prat 100 95 95 17
Hawaiian Sugar 20 38% 38% 105
Hobbs Battery A 600 50c 100
lloily Development 350 350 1,400
Idaho Maryland 3.60 3.7 2,870
Halo Petroleum 1 160 17 690
Preferred 1 880 1.0 300

Libby McNeill & Libby_10 6% 6% 325
Lockheed Air 2.55 2.6 600

Natl Auto Fibres prof__' 107 107 5
Oahu Sugar 20 28 28 20
O'Connor Moffatt • 3.25 3.2 100
Onomea Sugar 20 40 40% 165
Pacific Amer Fisheries _ _ • 12,(, 12a' 1.198

Jul 1' 1
1933 to
May31
1935

Range Since
Jan. 1 1936

Low
10c

1 98%
200
3
1.75

a 1.00
754
3

22
20
100
3.00

1 2654
75c
116

1.00
40
23c
554

22 22%
75
28
75c

s 250
2.50
5c

47e
I 25.4
7 90c

46
15
2.00
30

5

Low
20c Apr
99 Mar
21e Mar
7% Jan
10 Jan
42 June
2.00 Feb
9 June
354 Apr

34 Apr
2554 Mar
100 June

3.60 June
345( Ma
75e Mar
32c Apr
1.50 May
68 Mar
35e Mar
7 Jan

26% Mar
95 Jun
31 Jan
500 Jun
35c Jun

3.00 Jan
13c Jan
66c Jan
6% Apr
1.30 Mar

101 Apr
20% Jan
3.30 Jan
3254 Jan
9'i Jan

Week's Range
of Prices

saw
for
Week

July 1
193310
Arav31
1935

•
Range Since
Jan. 1 1935

Stocks (Concluded) Par
Pacific Eastern Corp.__ -1
Pac Portl Cement pref_100
Pacific Western 011 *
Pineapple Holding 20

Radio Corp •
Shasta Water 
Southern Calif Edlson_25
554% preferred 25
6% Preferred 25
7% preferred 25

Sunset-McKee A •

High
60c Apr

128% June
38c Apr
10% May
16% Apr
42 June
554 May
9 June
554 Jan

44 June
45 June
100 June

3.60 June
49 May
2% May
55c May
1.75 Apr
87 Jan
700 June
12 May

33% Jan
95 June
40 May
50c June
40c May

3.95 May
28c Feb
1.20 Jan
854 Apr
2.70 May

112% Apr
31 May
3.90 Mar
4154 May
13.4 Air

Universal Con Oil 10
Virden Packing 25
West Coast Life 5

Low
254
36%
9
16

5
24%
16%
21
22%
25.%
21

734
7.51
534

High
254
36%
9
1634

554
2454
17%
2154
23%
26%
21

7%
7.%
534

Shares
100
25
200
700

32
180

2,833
725

1,873
210
35

210
220
6

Low
1%

3Ct
2 5
5

4.
11
10%

'1434
1554
18%
11%

1.20
354
4.20

Low
1% Mar
32% Feb
754 Feb
11 Jan

4
22
1054
16%
1734
20%
1854

2.00
4.00
4.50

Mar
Jan
Mar
Jan
Jan
Jan
Jan

Jan
Jan
Feb

High
3% May
36% June
934 Apr
19% May

5% Feb
2554 Apr
1754 June
2154 June
23% June
26% June
21 June

8% May
11% Apr
6 May

• No par value. 4 Cash sale. s Ex-dividend. s Ex-lights. E Listed. t In default
g Price adjusted to 100% stook dividend 114114 Dec. 29 1934 (Kalamazoo Stove Co.)
r New stook. 1 Low price not including cash or odd-lot sales.
The National Securities Exchangee on which low prices since July 1 1933 war

made (designated by superior figures in tables), are as follows:
'New York Stook II Cincinnati Stook
'New York Curb 

221Pittsburgh Stock

a New York Produce 
'5 Cleveland Stock 11.11.ichmond Stock
It Colorado Strings Stock 24 135. LOIlia Stock

4 New York Real Estate I5 Denver Stock
'Baltimore Stook 

Islas& Lake City Stock
15 Detroit Stock al San Francisco Stock

'Boston Stock 77 Loa Angeles Stock 27 San Francisco Curb
7 Buffalo Stock I. Los Angeles Curb "Ban Francisco Mining
'California Stock 75 Minneapolis-St. Paul 25 Seattle Stock
. Chicago Stock o New Orleans Stock "Spokane Stock
e Chicago Board of Trade 51 Philadelphia Stock II‘WashIngton tD.C.) Stock
I Chicago Curb

CURRENT NOTICES

-Brown Harriman & Co., Inc., have opened a department under the
direction of J. Blyth Taylor to buy and sell all active issues of Canadian
Government securities including Canadian National By. bonds and other
guaranteed obligations of the Dominion as well as all active issues of Can-
adian Provincial and municipal securities.

Facilities will be available to meet the requirements of banks, corpo-
rations, insurance companies and other investors in the purchase and sale
of Canadian Government and municipal securities in large or small amounts.
Mr. Taylor, who will be in charge of the new department, was from

1929 until 1934 a member of the Investment Department of the Sun Life
Assurance Co. of Canada and had charge in that institution of research in
Canadian Government and municipal finance, as well of all buying, selling
and trading in high grade Canadian and municipal securities. During part
of 1934 and until his appointment to the staff of Brown Harriman & Co.,
Inc., Mr. Taylor was Manager of the Trading Department of Hanson Bros.,
Inc., St. James Street, Montreal.
Canadian Government, Provincial and municipal securities are held by

virtually all of the important investment accounts in all sections of the
United States. During the past two years especially, trading in these
securities has been quite active and the turnover substantial. According
to official estimates more than $4,000,000,000 of United States capital Is
invested in Canada.

-Webster, Kennedy & Co. have issued the June edition of their Semi-
Annual Bulletin of Comparative Debt Statements which includes the debt
of all cities in the United States with a population of over 30,000, certain
smaller municipalities and the most important counties, as well as all
forty-eight States.
With the cities Included in the bulletin divided into population groups.

a weighted average of the most important ratios given shows a range in the
ratio of direct net debt to 100% assessment of from 7% for cities with over
1,090.000 population down to 3.3% for the group with a population of
30,000 to 50,000; per capita net direct debt of $139.03 down to $48.38, and
a per capita net debt including overlapping debt of $175.16 down to $78.20.
Asbury Park, N. J., is shown to have the highest net direct debt, $816,
while Moline, Ill., and Quincy, Ill., have no direct net debt, and Bay City,
Mich., a per capita debt of only 46 cents. Among the counties, the highest
debt shown is that of Putnam County, N. Y., $210.60 per capita, and the
lowest, Fulton County, Ga., 40 cents.

--C. J. Devine & Co., Inc.. deals exclusively in United States Govern-
ment securities, celebrated the second anniversary of the establishment of
their organization this week.
The Devine firm originally started business on June 5 1933, with one

office located at 48 Wall St., N. Y. City, which is the main office. They
now maintain branches in Boston. Philadelphia, Chicago, St. Louis and
San Francisco, all of which are interconnected by direct wire. Representa-
tives are located in Columbus, Houston, Dallas, San Antonio. Atlanta,
and Washington.

In addition, the firm has established direct telephone connections from
Newark, Baltimore. Washington, Providence, Hartford, Springfield,
Des Moines, Indianapolis, Milwaukee, St. Paul, Denver, Kansas City,
Salt Lake City, Portland, Ore., Los Angeles and Seattle to the nearest office
of the firm in the section of the country where these cities are located.
-The Producers' Council, Inc., of 19 West 44th St., New York, has

appointed John F. Gowen executive secretary to succeed Harrie Sherman.
Mr. Gowen was one of the executive staff of Lehman Brothers until June 3.
The Producers' Council is an organization of leading manufacturers of

building materials and equipment. Through its affiliation with the Ameri-
can Institute of Architects and its close connection with the Construction
League it has been active in promoting a better understanding and closer co-
operation between the various groups comprising the building industry.
Under the new directorship the Council plans an enlarge program of activity.

Before his association with Lehman Brothers, Mr. Gowen was secretary.of the Copper & Brass Research Association of this city. As such he wasclosely connected with the organization of the Council, and for a number ofyears took active part in its affairs.

-W. Kingsland Macy has been admitted to membership in the New YorkStock Exchange firm of Hoppin Bros. & Co. A graduate of Harvard Uni-versity, Class of 1912. Mr. Macy was President of the Union Pacific TeaCo. from 1919 to 1921. and in 1927-1928 was a member of the New YorkStock Exchange. He is at present a trustee of Seaman's Bank for Savingsand a director of the South Side Bank of Bay Shore, L. I. In addition totheir Stock Exchange membership. Iloppin Bros. & Co. hold an associatemembership on the New York Curb Exchange and membership in theNew York Coffee & Sugar Exchange, Inc. The firm was formed Oct. 1 1934

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



3876 Financial Chronicle June 8 1935

14 Wall St.
New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta-

be Jan 1 1948
445e Oct 1 1956

Prov of British Columbia-
4458 Feb 15 1936
58 July 12 1949
436e Oct I 1953

Province of Manitoba-
4355 Aug 1 1941
58 June 15 1954
58 Dec 2 1959

Prov of New Brunswick-
435e June 15 1936
4358 Apr 15 1960
4358 Apr 15 1961

Province of Nova Scotia-
435e Sept 15 1952
58 Mar 1 1960

Bid 1 Ask Province of Ontario-
9734 9834 5358 Jan 3 1937
9212 9312 5e Oct I 1942

65 Sept 16 1993
10058 101 58 May 1 1959
100 101 45 June 1 1962
95 96 4455 Jan 15 1965

Province of Quebeo-
102 435e Mar 2 1950
106 107 45 Feb 1 19.58
10612 10712 4355 May 1 1961

Province of Saskatchewan-
10312 104 4358 May 1 1936
11012 11112 ae June 15 1943
108 109 5358 Nov 15 1946

AM Oct 1 1951
10812 10912
11512 11612

Bid Ask
10658 107
11212 11314
11612 11714
11618 11678
10512 10612
110 111

11112
108
112

10034
10014
102
0312

11212

113

10114
101
103
9412

Wood,
Gundy

& Co., Inc.

Canadian

Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pap ctfe 58 1953
Alberta Pacific Grain 6s1946

Bid
/29
8812

Ask
3012,
8912

lot Pow & Pap of Nfld 55 68
Lake St John Pr & Pap Co

Bid
98

AM
OSI2

Asbestos Corp of Can 58 1942
Beauharnole LII &F.ssis'73

99
88

_ 6445 
6468 

Feb 1 1942
Feb 1 1947

f20
/54

23
57

Beauharnols Power 618_1959 40 MacLaren-Que Pow 5358 '81 7712 7912
Bell Tel Co of Can 55_1955 11312 114 Manitoba Power 5%5_1951 5312 5412
British-Amer 011 Co 60_1945 10512 10612 Maple Leaf Milling 5%51949 134 36
Brit Col Power 5345__A960

5.3 March 1 1960
99
95

101
97

Maritime Tel & Tel 65_1941
Massey-Harris Co 55..1947

109
8312 81"

British Columbia Tel 58 1960 10514 106 McColl Frontenao Oil 651949 10434 106
Burns & Co 5%e-3348_1948 /48 49 Montreal Coke & M 645e '47 10212 10312
Calgary Power Co 65___1960 99 9934 Montreal Island Pow 5468'57 10234 10314
Canada Bread 65 1941 10312 _ _ Montreal L H & P
Canada Cement Co 5345 '47 103 105-12 par value) 38 1939 /49 4912
Canadian Canners Ltd 65 '50 105 10512 5e Oct 1 1961 10614 10634
Canadian Con Bubb 68_1946 100 10012 58 Mar 1 1970 10712 10812
Canadian Copper Ref 68 '46 106 107 Montreal Pub Serv 68..1942 106

-Canadian Inter Paper as '49 67 6734 Montreal Tramways 58.1941 10014 101
Can North Power 55.__1953 9912 100 New Brunswick Pow 5e 1937 82 84
Can Lt & Pow Co 56___1949 9912 10012 Northwestern Pow 68 __IMO 132 3412
Canadian Vickers Co 68 1947 72 73 Certificates of deposit /32 3412
Cedar Rapt& M & P58 1953 11134 11212 Nova Scotia L & P 5s__1968 10134
Consol Pap Corp 53.48_1961 /1414 15 Ottawa Lt Eft & Pr 58..1957 10412 16E1-2
Dominion Canners 68._1940 10912 11012 Ottawa Traction 5368_1955 92 9212
Dominion Coal 59 1940 104 _ _ Ottawa Valley Power 536570 9012 92
Dom Gas & Elea 6348_1946 7412 7512 Power Corp of (inn 43451950 8012 8112
Dominion Tar 68 1949 9834 9912 be Dec 1 1957 85 87
Donnaconna Paper 1545e '48 36 39 Price Bros & Co 68 1943 98 9912
Duke Price l'ower 6e_ __1966 9938 9934 Certificates of deposit____ 98 9912

East Kootenay Power 7s '42 83 __ Provincial Paper Ltd 5358'47 10114
Eastern Dairies (is 1949 8614 8714 Quebec Power be 1968 10314 104
Eaton (T) Realty be__ _1949 10114 102 Shawinigan Wat & P 4%189'697 9634 9714
Fan] Play Can Corp 611_1948 101 10212 Simpsons Ltd 614  

4
99 10012

Fraser Co 68 1950 f47 48 Southern Can Pow 6e__1955 10314 104
Gatineau l'ower 5s 1956 8734 8812 Steel of Canada Ltd 68_1940 11114
General Steelwares 65 1952
Great Lakes Pap Co let 6550

9112
13614

9212
3714

United Grain Grow 58...1948
United Secur'les Ltd 534852

9112
75

9214
7812

Hamilton By-Prod 7s 1943 101 102 West Kootenay Power 55 '56 10534 10612
Smith It Pa Mills 5358-1953 103 ___ Winnipeg Elea Co 58.-- 1935 9714 98

68 Oct 2 1954 5412 56

Montreal Stock Exchange
June 1 to June 7, 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)935

Low High

Alberta Pacific Grain A__ • 2 2 2% 41
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335 Jan
Preferred 100 1935 19% 1934 60 28 Jan

Amal Elee Corp pref_ 50  17 17 10 18 Mar
Assoc Breweries • 1234 1234 1335 378 1335 Jan

Preferred 100  110 110 10 110 June

Bathurst Pow & Paper A.  434 4% 180 6% Jan
Bell Telephone 100 12635 124 126% 192 135 Jan
Brazilian T L & Power_ --5 935 945 9% 1,695 1035 Jan
Brit Col Power Corp A... • 25 2435 25 1,621 3035 Jan
B • 3 2% 3 105 5 Jan

Bruck Silk Mills * 16% 1634 17 725 1735 Jan
Building Products A • 3035 2934 3034 465 3034 May

Canada Cement • 6% 6% 6% 382 8% Jan
l'referred 100 54 54 5534 350 6436 Jan

Can North Power Corp__ • 19 1835 19 285 20 Mar
Canadian Bronze *  28 2834 40 3036 Jan
,Preferred 100  1103-4 11035 5 115 Apr

Can Car & Foundry • 7 7 746 705 8% Jan
Preferred 25 1336 1315 1435 830 17 Jan

Canadian Celanese • 2435 2234 2434 3,165 2436 May
Preferred 7% 100 115 110 115 292 115 June
Rights •  1834 19 750 2034 Jan

Canadian Cottons 100  52 54 145 66 Feb
Preferred 100  97 97 115 105 Mar

Can Foreign Investment_•  24 24 15 30 Feb
Preferred 100  105 105 10 10734 Jan

Can Gen Elea pref 50 5935 5934 60 30 6334 Jan
Can Hydro-Elect pref__100 44 4135 44 414 8234 Jan
Can Indust Alcohol • 8 8 835 1,87' 1034 May

Class B • 7 7 365 935 May
Canadian Pacific Ry _ _ __25 10 loq 1035 2,685 1334 Jan
Cockshutt Plow •
r,...... 5,olion. A. Qmalf Inn Or.

734
IRO 1.4

734 735
182 IS')

305
1 187

811 Jan
1041: \Inv

LAIDLAW & CO.
Members New York Stock Exchange

26 Broadway, New York

Private wires to Montreal and Toronto
and through correspondents to all

Canadian Markets.

Montreal Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low 1140h

Sales
for
Week
Shares

Range Since Jan, 1 1935

Low High

Dominion Bridge • 2834 2735 29 1,297 2435 Mar 3315 Jan
Dom Coal new pref 17 17 25 17 June 1734 May
Dominion Coal prat__ 100 129 129 131 125 11646 Jan 140 Feb
Dominion Glass 100  110 110 26 110 May 120 Jan

Preferred 100  140 140 21 13834 Apr 145 May
Dom Steel & Coal 11__ __ 2.5 434 43-4 4% 1,310 335 Apr 6 Jan
Dominion Textile • 6934 68 70 180 68 June 8234 Jan
Dryden Paper • 345 316 115 345 May 535 Jan
Foundation Coot Can •  12 1234 25 11 Apr 1334 Jan

General Steel Wares • 346 335 31/5 95 3% Apr 5% Jan
Gurd (Charles) • g 6 6% 100 435 Jan 6% Jan
Gypsum Lime & Alabast ..* 545 545 6% 600 5 Mar 734 Jan
Goodyear pref new 52 5134 52 461 5135 June 52 Juno
Hillcrest Collieries pref_100 15.00 14.80 15.10 720 
Howard Smith Paper__ • 935 935 10 160 934 Apr 13 Feb

Preferred 100 8534 8534 6 83 May 9035 Feb
Imperial Tobacco of Can.5 1335 13 1335 1,530 12 Mar 1334 Jan
Internati Nickel of Can...• 2834 2735 2834 5,146 2234 Feb 2935 may
Internat I Power prat_ __100 47 47 47 32 95 Mar 64 Jan

Lake of the Woods • 8% 835 9 150 8% June 1336 Jan
Lindsay (0W) *  23.4 234 15 2 Mar 335 Jail
Massey-Harris * 435 4% 4% 200 3% Mar 535 Jan
McCc11-Frontenac Oil_ __ _* 14 1334 14 565 .113 Apr 1535 Jan
Montreal Cottons met _100  78 78 5 75 May 97 Feb
Mont L It & P Cons • 2834 28 2835 4,164 2634 Apr 32 Jan
Montreal Telegraph_ _40  55 55 28 5435 Jan 58 Mar
Montreal Tramways. ..100 96 96 97 27 80 Jan 99 May
National Breweries • 36 3334 36 975 31 Jan 37 June
Preferred 25 40 3834 40 285 38 Mar 3934 June

National Steel Car Corp__•  1434 1534 740 14 Mar 1834 June

Ogilvie Flour Mills * 166 166 5 140 Mar 190 Jan
Preferred 100 137 136 137 10 130 Mar 152 Feb

Ottawa L II & Power 100  80 80 15 79 Feb 85 Feb
Ottawa Traction 100 20 20 20 10 14 Feb 22 Feb
Penmans • 52 50 52 6 50 May 6334 Feb
Power Corp of Canada__ _ • 745 7 734 186 7 Apr 1034 Feb
Quebec Power • 1534 1434 1534 697 14 May 1734 Jan
Rolland Paper pref. __100  84 84 20 84 May 92 Jan

St Lawrence Corp • 1.00 1.00 1.05 660 1.00 May 1.90 Ja"A preferred 50  4 4 55 4 June 834 Jan
'St Lawrence Flour MI115100 36 36 36 20 35 Mar 3934 Jan
St Lawrence Paper pref 100 10 10 10 30 10 Mar 1645 Jan
Shawinigan Wat & Powers 1646 1534 1634 1,622 15 Apr 20 Jan
Sherman-Williams of Can • 1234 13 25 1135 Apr 17 Jan
Preferred 100  102 108 175 100 Jan 110 Feb

Simpsons prat 100  67 67 35 67 June 8934 Jail
Southern Can Power * 1135 10 1135 1,745 945 May 1434 Jan
Steel Co of Canada • 4736 4645 4735 1,260 4235 Mar 48 May
Preferred 25 44 4335 44 145 4135 Feb 44 Jan

Vlau Biscuit •  1.75 1.75 25 1.45 Jan 2 Mar
Wabasso Cotton • 18 20 155 17% Jan 27 Feb
Windsor Hotel 3 3 16 2 Mar 3 Juno
Preferred 100  8 8 42 7 Feb 8 Apr

Winnipeg Electric •  1.10 1.25 160 1.00 May 245 Jan
Preferred 100  445 4% 105 4 Apr 10 Feb

Woods :31fg pref 100  60 60 35 60 Apr 70 Jan

Banks-
Canada 50 62 61 62 81 55 Jan 66 May
Canadienne 100  128 128 10 125 Jan 132 Mar
Commerce 100  147 150 29 14334 Mar 169% Feb
Montreal 100 173 172 174 137 172 June 204 Ja i
Nova Scotia 100  284 284 4 279 Jan 304 Ja I
Royal 100 150 150 153 134 150 limn 173 1.4 Jan

HANSON BR.OS Canadian Government
INCORPORATED Municipal

ESTABLISHED UM Public Utility and
255 St. James St., Montreal Industrial Bonds

56 Sparks St, Ottawa 330 Bay SI., Tuna

Montreal Curb Market
June 1 to June 7, 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 1935

Low nigh
Acme Glove Works pref _50 3735 3735 40 20 32 Jan 45 Feb
Asbestos Corp vot trusts__ • 11.45 11 12 407 6 Mar 13% May
Assoc 011 & Gas Co Ltd__ • tic 100 1Ic 300 60 Mar 15c Mar

13 C l'ackers Ltd • 85c 90c 115 50c Feb 1.75 Jan
Preferred 100 10 16 16% 300 16 Jan 18 Jan

Bathurst Pow & Paper 13. •  1.05 1.05 45 1.00 Apr 2 Jan
British Amer Oil Co Ltd.. • 1635 16 16% 1,560 14% Mar 1635 May

Canada Paper pref. ____100 62 62 62 5 60 Jan 75 Feb
Can Dredge & Dock Ltd. •  23% 2334 5 1935 Mar 25 Jan
Canadian Wineries Ltd_ _ _ • 4 265 45 Apr 6 Feb
• No par value.
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Canadian Markets-Listed and Unlisted

CANADIAN MARKETS
JENKS, GWYNNE & CO.

Members New York Stock Exchange, New York Curb Exchange and other
vrincipal Exchanges

65 Broadway, New York

230 Bay St., Toronto 256 Notre Dame St., W., Montreal
Philadelphia - - - Burlington, Vt.

Montreal Curb Market

Storks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Catelli Mae Prod pref A.30
Champlain 011 Prods pref_.
Commercial Alcohols Ltd.*
Distill Corp Seagrms Ltd_ •
Dominion Stores Ltd_ *
Dom Tar & Chem Co Ltd_*
Cum preferred 100

English Elea Co of Can A_ •
European Electric 10

Fraser Co's vol trust *
Imperial 011 Ltd 
int Petroleum Co Ltd_ _  *
hit State Royalty A 
Melchers Distillers Ltd A.*

13 
Mitchell dr Co Ltd (Robt) •
l'age-Hersey Tubes Ltd. _ •
!regent Knitting Mills Ltd*
Rogers Majestic Corp..._ •
sarnia Bridge Co Ltd A_ _*
Thrift Stores Ltd-
Cum preferred 634% _ _25

United Distill of Can Ltd_"

Walkerville Brewery Ltd_*
Walker Gooderhm & W. •

Preferred 

14%
7
50e
15%

50

21
36%

1054

5

254

55e

3.65

W MUM! Can Co Ltd_ •
Cum preferred 100

Public Utility-
Beauharnobt Power Corp_ •
C Nor Pow Ltd pref _100
Inter Utilities Corp ol B. _1
Pow Corp Can cum pref 100
Sou Can P Ltd pref - -100

Mining-
1110 Missouri Mines Corp.1
ltrazil Gold & Diamond 100
tulolo Gold Dredging Ltd 5
Cartier-Malartio G M Ltd 1
Dome Mines Ltd 
Falconbridge Nick M Ltd *
Francoeur Gold 

88

700
49e

:realm Stabell Mines_ _ _1
Ions-Manville Cons •
Lake Shore Mines Ltd_ .._ I
Lebel Oro Mines Ltd 1
McIntyre-Porcupine Ltd_ 5
Noranda Minim Ltd •
Parkhill Gold Mines Ltd_ 1
Perron Gold 1
Pioneer Gold of B C 1
Pickle Crow 1
Premier Gold Mining Ltd_l

Quebec Gold Mining Corp 1
ttead-Authler Mine Ltd...1
sheep Creek 50c
slscoe Gold Mines Ltd_ _1
Sullivan Cons 1
Took-Hughes GM Ltd_  I
Wright Hargreaves M Ltd*

Unlisted Mines-
Arno Mines Ltd 
Central Patricia G M__ _I
1:1dorado Gold Mines Ltd 1
I lowey Gold Mines Ltd _1
McVittle Graham M Ltd_ I
Sherritt-Gordon M Ltd_l
stadamona Rouyn Mines.*

Unlisted-
Abitibi Power & Paper_ _ •
itrewers & Distill of Van_ _5
threw Corp of Can Ltd_ __*

Preferred •
I urt Co Ltd (P N) 25
Canada & Dom Sugar_ •
Canada Malting Co Ltd_ _ •
Can Industries Ltd pref 100
Claude Neon Gen Ad Ltd_ •
Consolidated Bak of Can_ •
Congo! Paper Corp Ltd__*

Ford Mot Co Can Ltd A_ _*
len Steel Wares pre _100
Goodyear Tire dr Rutter. •
Price Bros Co Ltd 100
Preferred 100

McColl-Frontenao pfd _100
Itoyalite 011 Co Ltd •
Weston Ltd 

29c
17c

53.50
454c

30.65
20e
80c

74c
68c

2.79
66c
4.15
8.70

2c
1.60

16e

21c

70c

354
2154

31%

25e

95c

25

2
22%

25.25
32

14% 1434
7 7%
45e 55e
14% 15%
7 7%
3% 4
50 50%
9% 9%
8% 814

2% 2%
19% 22
34% 3754
13% 13%
10 10%
2% 2%
3% 354
8554 85%
5 5
654 6%
2% 2%

7% 7%
550 60c

3.50 3.75
24% 24%

. 1754 1754
3 3
81 81%

3 3%
99 99
35c 350
83 83
85 88

65c 71e
43e 5054c

37.00 37.50
2540 3c
42.95 42.95
3.80 3.80
7c 7.54e

29c 290
170 18%c

52.00 54.0
454c Sc
42.75 42.7
38.75 40.00
20c 20%
78e 83

10.05 10.1
2.55 2.7
1.72 1.7

68o 80e
660 80
92e 92
2.75 2.83
58c 60t
4.15 4.25
8.70 8.70

20 2c
1.50 1.73
1.80 1.88
800 800
160 1654c
67c 70e
2Ic 23e

700 90c
60o 65c
354 3%
20% 22
31% 31%
5754 57%
31% 32%
155% 155%
25c 30c
15% 15%
90e 1.30

25 26
42% 4234
1.60 1.60
2 234
22% 23
97 97
24.25 26.00
30 3374

655
989

1,505
385
125
550
135
10
200

10
10,935
5,375
2,000
155
20
65
10
125
10
so
20
260

160
240
58
160
25

578
99
50
5
62

6,474
14,55

35
• 1,500

5
10
700

1,00
10,80

85
160
50

1,825
24,300
8,600
2,100
4,900
1,500

50,970
5,800
1,000
1,785
8,487
215
200

500
6,950
300
100
500
700

18,900

470
205
14
44

100
250
5

11
It

3,511

1,73
6

2,95
1.

44
62

9 Jan
7 Jan
450 June
13% May
7 May
3% Jan
44 Jan
7% Feb
854 May

2 Mar
15% Mar
28% May
12% Jan
7 Mar
254 Apr
354 Mar
78 Jan
454 Jan
5% Mar
2 Apr

5 Mar
500 Apr

3.00 Mar
2351 May
16% Jan
1.50 Mar
75 Jan

3 Apr
9854 May
300 Mar
80 Apr
80 May

30e Feb
20e Jan

33.75 Jan
3c Jan

36.00 Feb
3.25 Jan
Sc May

1854c May
1154c Feb
49.00 Jan
3%c Feb
38.00 Jan
31.00 Jan
20e Jan
70e May
9.00 Mar
2.10 May
1.45 Jan

9540 Jan
60c Jan
920 June
2.50 Jan
38e Jan
3.67 Jan
8.20 Jan

154c Jan
1.15 Feb
1.15 Feb
800 June
150 Apr
45e Mar
14o Jan

70c June
60c Feb
3 Apr
15% Apr
31% June
57 Apr
29 Apr
148 Jan
20c Mar
11% Jan
950 May

25 June
37 Jan
1.45 Feb
1.75 Jan
19 Ma
93% Apr
18.25 Jan
30 June

14% June
714 Feb
90e Jan
1854 Jan
1254 Jan
7% Feb
72 Feb
12 Feb
8% May

4 Jan
2254 May
39% May
13% June
1134 May
4 Jan
5% Jan
85% June
7 Apr
9 Jan
3 Feb

13 Jan
1.50 Mar

4.25 Jan
33 Feb
1854 Apr
34 Jan
8134 June

7% Feb
107 Feb
50c Feb
94 Jan
100 Jan

750 May
56e May

38.15 May
6c Mar

43.65 May
4.10 Apr

16.540 Jan

400 Jan
20e Mar

57.75 Mar
90 Mar

45.50 Mar
42.75 May
32e Feb
83e June

12.00 May
2.96 Mar
2.01 Apr

800 June
90c Jan
92c June
3.28 Mar
750 Mar
4.55 Mar
9.85 Mar

40 Mar
1.73 June
2.90 Apr
1.09 Jan
36c Jan
940 May

3154c Mar

2 Jan
95c Jan
454 Jan
22% May
34 Jan
6054 Apr
33% May
160 Jan
30c Jan
16% May
2% Jan

32% Jan
55 Feb
1.60 June
354 Feb
34 Jan
100 Mar
27.00 May
46 Jan

Toronto Stock Exchange
June 1 to June 7, 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 1935

Low High

Abitibi common 
8% preferred 100

Alberta Pac Grain A •

Preferred 100

70c 70c 800
4% 4%
I I

11734 20

850
288
3

130

750 June
45( June
2 Apr
17 Apr

2.00 Jan
954 Jan
2% Apr
29 Jan

CANADIAN SECURITIES
GOVERNMENT, MUNICIPAL. CORPORATION and RAILROADS

ERNST & COMPANY
Members New York and Chicago Stock Exchanges
New York Curb Exchange - Chicago Board of Trade

One South William Street New York
PRIVATE WIRES MONTREAL. TORONTO AND CHICAGO

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for Range Since Jan. 1 1935
Week
Shares Low High

Brit Amer 011 • 1634 1534 1634 6,016 1454 Apr 1634 May
Beatty Bros pref 100 89 8934 5 85 Mar 93 Jan
Beauharnois Power com_ * 3 3% 266 234 Apr 7 Feb
Bell Telephone 100 12634 124 126% 273 11834 Apr 135% Feb
Brant Cordage 1st pf __25 2934 2934 29% 50 2734 Jan 30 Mar
Brazilian coin • 954 934 9% 30,758 8% Apr 104 Jan
Brewers & Dist com * 65 65 70 3,075 50 Jan 95 Jan
Brit Col Power A * 25 2434 25 95 23 Apr 30 Jan
B * 3 3 25 24 Apr 5 Jan

Building Products A * 2934 3034 135 2634 Apr 31 May
Burt (F N) corn 25 30 30 31 158 2854 Apr 3454 Jan

Canada Life 100 450 450 450 10 450 June 450 June
Canada Bread corn • 2 2 225 2 June 554 Jan

lot preferred 100 76 7554 7534 30 63 Apr 80 Jan
B preferred 100 22 22 101 17 Apr 30 Jan

Canada Cement com * 6% 634 6% 110 534 Mar 834 Jan
Preferred * 5454 5434 56 72 51 Apr 6454 Jan

Canada Packers corn • 53 51 63 267 50 May 58 Jan
Canada Steamships pref100 8 8 50 7 Jan II% Jan
Cndn Canners lot pret..100 87 85 87 33 8334 May 94 Jan
COIN prat * 6 6 6 2 534 May 934 Jan

Canadian Car com * 734 514 734 195 5% June 854 Jan
Preferred 25 14 1354 1434 100 12 Mar 17 Jan

Canadian Dredge com---* 24 24 2434 305 1954 Mar 2454 Jan
Cndn Gen Elec pref 50 60 59 60 60 5854 May 6434 Jan
Cndn Ind Alcohol A * 8 8 8% 805 731 Jan 1034 May
Canadian 011 corn * 13 1234 13 75 11 May 15 Jan

Preferred 100 125 125 125 10 113 May 127 Mar
Canadian Pacific Ry--__25 1034 1054 1034 1,530 9% Mar 1334 Jan
Canadian Wineries • 434 4% 414 300 454 May 6 Mar
Cockshutt Plow corn * 754 754 7% 475 654 Mar 8% Jan
Consolidated Bakeries_..* 1534 1554 16 451 1154 Jan 17 May
Consolidated Smelters-25 169% 16734 172 990 12534 Mar 18354 May
Consumers Gas 100 189 18734 190 113 184 May 193 Mar
Cosmos Imp MilLs * 1734 17 1734 154 1434 Apr 18 Mar

Preferred 100 107 107 108 60 102% Jan 108 May

Dom Steel & Coal B. 25  oi 4% 400 314 Apr 6 Jan
Dominion Stores •  734 731 45 6% May 1254 Jan
East Theatres pref 100  70 70 15 60 Apr 90 Feb
Economic Invest Trust_ _50  15 15 50 1434 Jan 20 Feb
Fanny Farmer corn * 6 9 934 2,98 7% Mar 9% May
Ford of Canada A * 25 25 2514 2,301 25 June 3234 Jan
Gen Steel Wares com * 334 334 3% 50 354 Mar sq Feb
Goodyear T prat (new)__ 50 5134 5114 52% 1.548 5134 June 5234 June
Gypsum L & A • 5% 534 6 515 5 Ma 754 Jan

Harding Carpets • 2% 234 210 254 Mar 354 Mar
Ham 'United Theatres 25  154 154 5 1.00 Apr 2.25 Apr

Preferred 100 54 54 5 50 Mar 60 May
Hinde & Dauch • 1034 1034 1054 100 10 Apr 12 Jan
Imperial Tobacco 5 1334 1234 1354 393 12 Apr 1354 Jan
Int Milling let prat_ _ _ _100 11034 110% Ill 40 110 May 114 May
Int Nickel corn • 28% 2734 2834 7,697 2234 Feb2934 May

Kelvinator com * 6% 654 634 25 631 May 854 Feb
Lake of Woods corn * 834 8.54 9 145 854 May 1234 Jan
Laura Secord Candy com_" 6054 6034 61 40 60 Jan 63 Jan
Loblaw Groceterlas A • 1834 1834 19 1,780 17% Jan 19 June
B .0 1734 1734 17% 785 17 Feb 1834 Mar

Loew's Thea (M) prof. 100  20 20 25 14 Apr 20 June
Maple Leaf Milling coin_ _* 500 50e 650 535 500 June 1.30 Jan

Preferred 100  1 1 542 1 June 5 Mar
Massey-Harris corn • 4% 454 434 1,675 354 Mar 5% Jan
Moore Corp com * 2234 20% 23 2,165 17 Jan 23 June
B 100  132 135 77 11834 Jan 135 June

National Grocers • 5% 5% 5% 421 5 May 6% Feb
Preferred 125 127 25 125 June 130 May

Ont Equit 10% paid_ _100  7 7 65 6 Apr 854 Feb
Orange Crush corn * 35 35 35 150 20 Mar 35 June
Page-Hersey Tubes corn.* 85 85 8554 45 78 Jan 8654 May
Photo Engravers & Elea_ •  2354 24 72 21 Mar 2434 May
Maple Leaf Gardens_ .....10 3% 354 354 20 334 May 5 Apr
Riverside Silk Mills A....*  2934 2954 25 27 Jan 30 May
Russell Motors pref.. _ .. _100 95 95 95 50 70 Jan 95 June

Simpson's Ltd prat__ _100  67 67 15 67 June 90 Jan
Stand Chemical corn * 5 654 1 6 4 May 634 June
Steel of Canada corn * 4734 46 4754 894 42 Mar 4854 May

Preferred 25 43 44 185 41 Apr 44 June
Tip Top Tailors corn • 8% 8% 9 200 7 May 10 Jan

Preferred 100 94 94 9414 20 90 Jan 9834 Feb
Union Gas Co corn • 4% 4% 4% 2,130 4 May 534 Feb
United Steel Corp • 254 234 950 234 Apr 5 Jan

Walkers, (Hiram) corn_ _ _ • 2454 2334 2434 2,366 23 May 33 Feb
Preferred * 1734 1754 1754 630 16% Jan 1854 Mar

Weston Ltd (Geo) corn. ..5 3134 28 34 3,709 28 June 4634 Jan
Winnipeg Electric pref_100  4% 4% 60 90 May 454 Feb
Zimmerknit pref 100  65 65 3 65 June 85 Jan

Banks-
Canada 50  61 62 89 55 Feb 6634 May
Commerce 100  147 14934 84 145 Mar 16934 Jan
Dominion 100 166 163 166 20 162 May 20134 Feb
Imperial 100  179 181 76 179 Jan 108% Mar

Montreal 100  173 174 60 173 June 203 Jan
Nova Scotia 100  284 285 23 280 Apr 305 Jan
Royal 100 151 150 153 79 150 June 173 Jan
Toronto  100 208 201 208 53 200 May 230 Mar

Loan & Trust-
Canada Perrnanent _ . _100  138 138 14 135 Jan 150 Feb
Huron & Erie Mtge_ _ _100  95 95 17 90 Jan 103 Feb
National Trust 100  198 19954 7 175 Jan 204 Feb
Toronto Gen Trusts__ _100 106 103 106 15 102 May 125 Feb

• No par value
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Canadian Markets-Listed and Unlisted
Toronto Stock Exchange-Curb Section

June 1 to June 7, 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 1935

Low High

Biltmore Hats cons * 
Brewing Corp corn •

Preferred •
Canada Bud Brew corn  •
Canada Malting com •
Canada Vinegars com- . -.•
Can Wirebd Boxes A •  
Bruck Silk •

Dlstillers-Seagrams •
Dominion Bridge •  
Dom Tar dz Chemical own •  

Preferred 100
Dufferin Paving corn_ •  
Can Pav dr Supply Corp...*  
Goodyear Tire coin •  
Hamilton Bridge corn- • 

221Preferred 160
Honey Dew corn • 
Preferred •  

Humberstone Shoe com-• 

Imperial 011 Ltd •
Internatl Metal Indust...*
Internatl Petroleum •
MeColl-Frontenac Oil com*
Preferred 100

Montreal L H dr P Cons...
Natimuil Steel Car Corp..*  
North Star Oil corn 5 
Preferred 5 

Ontario SliknIt corn •  
Preferred 100 

Power Corp of Can corn...*
Rogers-Majestic .
Robert Simpson 

pref.- 
_100

Shawinigan Water & Pow_*
Supertest Petroleum ord..*
Thayers Ltd corn •  
Toronto Elevators•

Preferred  cm 100 
United Fuel Invest pref 100
Waterloo Mfg A •  

334
22
8
3234
28

1631

1554

503/

21

2134
334

3634
1334
9734
2834

7
6

108
1634
27

38

17

15 16
334 331
2034 223/
8 834
3134 3234
28 2834
163.4 1634
1634 163/

15 1534
2734 2834
334 334
49 5034
3 3
334 33.4

15134 158
334 334

1%
30 30
631 634
29 2934

1931 2234
33.4 4

3434 3734
1334 14
97 973.
2734 2834
1434 1534
1.50 1.50
3.60 3.50
12 12
85 85

7 7
6 034

108 105
1534 1634
2634 2834
334 334
38 39
120 121
17 17
134 134

140
211
725
210

1,441
205
75
130

2,346
525
80
210
25
5
65
10
60
95
95
55

15,300
30

9,133
853
86
501
200
50
Si)
100
3

81
685
75
70

1,050
5

150
56
40
40

13 Apr
1254 Apr
1531 Mar
734 Apr
29 Apr
25 Jan
15 Apr
15 Mar

133/ Apr
34 Jan
33/ June
42 Jan
2 May
3 May

/125 Apr
3 May
21 June
15 Mar
6 Apr
28 Jan

1594 Feb
33.4 June
2834 Mar
13 May
9434 Apr
27 May
14 Mar
70 Jan
1.50 Jan
8 Jan
75 Jan

634 May
534 Mar

103 Apr
1434 May
2134 Feb
3 May
33 Mar
108 Mar
1534 May
1 May

17 Jan
41/ May

• 2234 May
831 May

g 33 May
a 29 May
217 Jan
1734 Feb

11834 Feb
2434 Mar
I 734 Mar
• 70 Mar
114 May
• 394 June
165 May
1 534 Jan
33 Jan

,60 Jan
734 Feb
32 Feb

2214 May
6 Apr
3934 May
1554 Jan
10034 Mar
32 Jan
1834 Jan
1.90 May
4.00 Feb
12 June
85 June

103/ Jan
9 Jan

108 June
20 Jan
253/ June
6 Jan
42 Jan
12934 Jan
29 Jan
23/ Jan

Toronto Stock Exchange-Mining Section
June 1 to June 7, 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 1935

Low High

Acme Gas dr 011 • 23c 220 250 9,600 190 Jan 260 Mar
Afton Gold Mine • 47%0 42o 500 38,750 380 May 570 May
Alta Pac Cons 011 1  8o 8c 1,000 7350 Mar 103.10 Jan
Alexandria Gold Mines__ 1  1340 ISle 5,000 lo May 2340 Jan
Algold Mines Ltd • 49c 490 4934c 2,050 40c Apr 57o Apr
Algoma Min dr Fin • 634c 6340 73ic 26,000 234c Jan 83/c Mar
Anglo-Huronian • 4.15 4.15 4.15 146 3.75 Mar 4.50 May
Ashley Gold 1  120 140 3,100 100 May 320 Jan
Astoria Rouyn 1 3340 3340 3340 2,250 234c Jan 80 Mar

Bagamac Rouyn 1 4340 4)/0 53/0 28,700 434o May 140 Jan
Barry-Hollinger I 3340 40 11,300 234c May 80 Jan
Base Metals Mining • 66c 660 73c 13,600 390 Feb 94o Apr
Bear Explor dr it 1 5134c 4834o 5434c 124,150 140 Feb 690 May
Beattie Gold Mines • 1.50 1.50 1.53 1,050 1.50 May 2.16 Jan
Big Missouri (new) 1 710 60071)40 28,262 310 Feb 750 May
Bob Jo Mines 1 22c 190 24c 40,825 190 Jan 38c Jan
Bradian Mines 1 1.86 1.80 2.05 1,590 1.50 Mar 2.95 Jan
Bmlorne Mines • 4.60 4.50 6.20 17,650 4.50 Jan 12.50 Jan
B R X Gold M 50c 100 100 12e 4,500 10c May 24c Apr
Buffalo Ankerite 1 2.95 2.75 3.02 5,625 2.50 Apr 3.50 Mar
Buffalo Canadian • 134o lho 134c 4,500 134o Feb 3340 Jan
Bunker Hill Erten •  5o 6c 17,040 40 Jan 6340 Mar

Calgary dr Edmonton.- •  560 56e 900 560 Jan 820 Feb
Calmont Oils 1 5340 535o 2,000 50 Feb 8o Feb
Cndn Malartlo Gold • 590 590 60o 5,800 540 Feb 730 Feb
Cariboo Gold 1 1,15 1.10 1.20 1,600 1.05 Apr 1.50 Jan
Castle-Trethewey 1 1.01 1.00 1.08 22,312 56o Jan 1.34 Apr
Central Patricia 1 1.59 1.49 1.73 118,545 1.12 Jan 1.73 Jan
Chemical Research • 1.30 1.25 1.39 3,878 1.25 Apr 2.35 Jan
Chibougamau Pros • 22340 1834c 23340 95,450 8o Jan 27o Mar
Clerlcy Con.sol (new) • 531c 53/0 53/0 10,575 2o Jan 8c Apr
Columarlo Consol • Sc 50 90 64,000 5c June 150 Mar
Commonwealth Pete 431c 4 h 0 4340 1,000 3340 Apr 5340 Mar
Conlaurum Mines 1.99 1.80 2.00 2,356 1.70 May 2.60 Jan
Dome Mines 42.70 42.25 43.00 525 35.00 Jan 43.50 May
Dom Explor (new) 1  5340 6340 2,100 4310 May 100 Apr
Eldorado 1 1.80 1.76 2.01 43,595 1.02 Jan 2.93 Apr
FalconbrIdge • 3.72 3.72 3.85 3,595 3.25 Jan 4.07 Apr
Federal Kirkland 1  23/0 23/c 3,500 2o Jan 434o Feb

God's Lake • 1.52 1.38 1.65 80,704 1.24 Mar 2.24 Jan
Goldale 1
Graham Bousquet 1 

113/0 lie 1334c
234c 30

4,800
6,300

110 May
2340 June

200 Jan
70 Mar

Granada Gold 1 310 30ho 35c 13,633 250 may 400 May
Greene-Stabell 1 290 230 30c 32,700 17c May 450 Jan
Gunnar Gold 1 83c 790 870 29,875 480 Feb 97o May
Halcrow Swayze 1 2o 2340 3,000 20 June 8340 Jan
Harker Gold 1 4340 434c Sc 9,300 4340 May 100 Jan
Hollinger Consol 5 15.10 14.65 15.10 3,365 14.25 Mar 20.25 Mar
Ifowey Gold 1 813/0 80c 83c 29,350 800 May 1.10 Jan
J M Consol 0 Mines 1 170 16340 19c 83,300 110 Feb 200 Mar

Kirkland Consol 1 4c 4o 4c 12,000 40 Apr 140 Jan
Kirkland Lake Gold 1 40c 400 410 12,245 370 May 65o Mar
Lake Shore Mines 1  52.65 54.00 1,115 48.75 Jan 58.00 Mar
Lamaque Contact Gold__1 3%0 30 43/0 9,000 30 June 80 Jan
Lee Gold Mines 1 50 43/c Sc 15,800 2%0 Jan 8o Apr
Little Long Lao • 5.35 5.25 5.40 7,745 4.85 May 7.25 Feb
Macassa Mines 1 1.92 1.88 2.01 6,558 1.81 May 2.75 Jan
Man dr East Mines 5340 5340 fic 6,900 3o Feb 120 Jan
Maple Leaf Mines 1 70 6940 8340 58,800 60 Apr 13340 Jan
McIntyre-Porcupine 5 42.50 42.00 43.00 687 37.00 Jan 46.00 Mar
McKenzie Red Lake 1 1.22 1.20 1.28 18,600 1.06 Mar 1.45 Jan
McMillan Gold 1 1734e 190 16,800 16340 Apr 4634c Jan
McVittie Graham 1 150 160 4,800 150 Apr 400 Jan
McWatters Gold • 1.30 1.30 1.43 53,375 450 Jan 2.15 Mar
Merland 011 • 253.40 210 25340 5,500 160 Jan 270 May
MIdwal Oil dr Gas 1 100 10031340 104,800 100 June 41340 June
Mining Corp • 1.35 1.25 1.35 6,169 900 Mar 1.37 May
Minto Gold •  150 150 500 15o June 190 Jan
Moffatt-Hall Mines 1 20 20 2)10 15,200 20 June 40 Mar
Moneta Porcupine 1 Ilc 110 120 1,200 100 Apr 180 Jan
Murphy Mines 1  310 ho 1,000 340 Feb 1340 Jan
Newbec Mines 20 2c 4,500 134c Feb 4c Apr

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Niplasing a  2.45 2.50 660 2.11 Mar 2.95 Apr
Noranda • 39.60 38.50 40.25 8,877 31.00 Jan 43.00 May
Olga 011 ez Gas • 414n 410 4,100 30 Feb 634c May
O'Brien Gold Mines • 390 390 42c 6,100 303/0 May 750 Mar
Paymaster 1 25340 240 26340 75,450 160 Feb 290 May
Perron Gold Mines 1 80c 770 82c 26,200 690 May 820 June
Peterson Cobalt 1 60 5340 63/0 34,233 13-g0 Feb 934o Apr
Pickle-Crow 1 2.60 2.49 2.70 44,035 2.10 May 2.96 Mar
Pioneer Gold 1 9.09 9.85 10.75 8,480 9.00 Jan 12.25 May
Premier Gold 1 1.63 1.63 1.71 52,700 1.45 Jan 2.05 Apr
Prospectors Airways * 1.65 1.65 1.75 1,320 1.25 Jan 3.05 Mar

Morris Kirkland G M * 720 660 720 14,500 470 Apr 720 June
Quemont Mining • To 70 1.300 3c Apr 70 May
Red Lake Gold Share___' 320 30340 340 44,100 270 May 410 Apr
Read-Authier 1 670 650 77340 4,800 550 Jan 900 Jan
Rena Gold 1 1.46 1.40 1.54 8,650 1.21 Jan 1.67 Mar
Roche Long Lao 1 70 60 73/0 23,200 4540 Feb 100 Mar
Royalite 011 • 25.00 25.50 1,141 18.00 Mar 27.00 May

Stadacoa Rouyn Mines...* 2034c 20340 230 31.850 13340 Jan 32o Mar
San Antonio 1 3.40 3.40 3.57 5.410 3.10 May 5.20 Mar
Sarnia 011 dr Gas 1 8340 8340 10340 11,000 2340 Jan 143i0 Mar
Sheep Creek 50c 910 93c 1,600 550 Jan 1.25 Apr
Sherritt-Gordon 1 670 660 7134o 14,274 (Sc Mar 1.00 May
%Sala Gold 1 2.78 2.75 2.85 11,800 2.49 Feb 3.28 Mar
South Tlblemont .0 9c Po 90 3,000 7340 Feb 150 Mar
St Anthony Gold 1 20c 200 220 15,300 190 May 390 Jan
Sudbury Basin * 1.40 1.37 1.45 2,560 1.25 Jan 1.62 May
Sudbury Contact 1  60 60 500 534o Feb 110 Mar
Sullivan Cossol 1 160 590 61c 7,150 380 Jan 750 Mar
Sylvanite Gold 1 2.26 2.20 2.26 6,250 2.10 May 2.70 Mar

Took-Hughes Gold 1 4.13 4.11 4.20 5,395 3.70 Jan 4.65 Mar
Texas Canadian • 77c 770 830 1.800 550 Feb 950 May
Toburn GM Ltd 1 1.15 1.15 1.20 1,620 1.12 Apr 1.45 Jan
Towagamac Explor 1  180 180 500 170 May 30340 Jan
Ventures * 850 80340 85o 8,600 800 May 1.07 Mar
Wayside Consol 50c 15340 15340 170 26,800 70 Jan 240 Mar
White Eagle • 30 2340 30 23,200 234o Jan 1034c Jan
Wilbmv-Coughlan 1 4c 3140 434c 1,000 40 May 70 Jan
Wright-Hargreaves • 8.65 8.50 8.65 2,915 8.25 Jan 9.90 Mar
Yammer Yankee Girl_  * 44c 44e 460 2.600 440 June 850 Af a r

Complete Brokerage Service

CANADIAN SECURITIES
SILVER FUTURES

C. A. GENTLES & CO.
I The Toronto Stock Exchange

Afe'n'ersj Canadian Commodity Exchange. Inc.

42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934
 TORONTO: 347 Bay Street 

Toronto Stock Exchange-Mining Curb Section
June 1 to June 7, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sate
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low fligh

Aldermao Mines • Sc So Sc 1,000 Sc May 110 Apr
Brett-TretheweY 1 20 234c 26,500 134o Jan 30 Jan
Brownlee Mines 1 1340 134o 134o 25,500 134o May 3o Jan
Canadian Kirkland 1 13/0 1340 13-g c 3,100 134o Apr 33/0 Jan
Central Manitoba 1 40 40 2,500 334o May 73/0 Feb
Churchill Mining 1 40 40 43/0 6,500 30 Jan 50 Jan
Coast Copper a 2.05 2.25 465 1.50 Mar 3.25 May
Conan Contact 1 2310 2340 30 30,000 1940 Feb 80 Apr
Dalhousie 011 • 260 30c 3,875 220 Mar 380 May

East Crest 011 •  60 7c 1,500 6o Feb 120 Jan
Erie Gas • 6340 13340 500 0o Feb 210 Jan
Gilbec Gold Minos • 2o 13/0 23/c 3,500 1340 Mar 3340 Mar
Home Oil • 580 580 580 1,450 50c Apr 800 May
Hudson Bay Mining *  15.15 15.25 825 11.50 Jan 16.00 May
Kirkland Townsite 1 190 190 200 6,100 190 Apr 3334c JonLake Maron • 4340 43/0 5,100 30 Jan 7o Apr
Lebel Oro 1 43/0 4340 13340 15,000 3310 Jan 9340 Mar
Malrobic Mines 1 lc lo 13/0 12,000 lo May 30 Jan

Nordon Corp 5 4310 Sc 1,100 3340 Mar 6340 Jan
Oil Selections • 43-Ic 40 4340 5,000 33/0 Jan 7o May
Parkhill Gold 1 20340 2034o 21c 14,600 1934o Jan 320 Feb
Pawnee Kirkland 1  2540 3340 7,500 10 Feb 4340 Apr
Pend Oreille 1 57c 570 65c 5,700 45e Mar 840 May
Porcupine Crown 1 334c 3340 4c 13,200 3o Jan 60 Mar
Ritchie Gold Mines Ltd..* 13/0 10 1340 4,500 lo Apr 23/0 Feb
Robb Montbray 1 234c 2340 234c 12,100 20 Apr 434o Feb
Sudbury Mines 1 6.340 60 63-(o 66,500 30 Jan 73/0 May
TemLskaming Mining. .  1  1340 134c 2,500 10 Jan 2340 Apr
Wood Kirkland M G......1 4140 40 434c 3,300 334o Feb 73/0 Apr

Rai way Bonds

Canadian Paoitio fly-
Bid Ask

Canadian Pacific Ay-
Bid Ask

48 perpetual debentures. 873i 83le 430 Sept 1 1946 10112 10214
86 Sept 15 1942 109 10912 56 Dee I 1954 10414 10412
1134e Dee 16 1944 95 96 434e July 1 1960 100% 101
56 July 1 1944 11114 112

Dominion Government Guaranteed Bonds

Canadian National fly-
Bid Ask

Canadian Northern By-
Bid Ask

4345 Sept 1 1951
43-is Sept 15 1954

11134
10258

11214
1031a

76 
6S4e 

Dee 1 1940
July 1 1946

10514
123

1051/4
12334

434, June 15 1955 11458 11518 Grand Trunk Pacific) fly-
4146 Feb 1 1956 112 11212 48 Jan 11962 107 108
4 3i e July 1 1957 1104 11034 as Jan 1 1962 99 9912
58 July 1 1969 11412 115 Grand Trunk Railway-
5e Oct 11969 11718 11734 86 Sept 1 1936 1057s 10618
55 Feb 1 1970 1171s 11734 76 Oot 1 1940 10434 1041/4

• No par value. !Flat price.
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We Buy & Sell

STOCKS
BANK

INSURANCE
GUARANTEED RAILS

INDUSTRIAL
PUBLIC UTILITIES

INVESTMENT COMPANY

  • Open-end telephone wires

Over-the-Counter

SECURITIES

HOIT,IkS) E &iltO,STER,
Established 1914

74 Trinity Pl., N. Y. Whitehall 4-3700
Al-embers New York Security Dealers Association

to Boston, Newark and PhiRicklphia • Private wires to principal cities in Unued Stales and Caaada.

We Buy & Sell

BONDS
PUBLIC UTILITIES
WATER WORKS
INVESTING CO.

BUILDING MATERIAL
REAL ESTATE
MUNICIPAL

Quotations on Over-the-Counter Securities—Friday June 7
New York City Bonds

6314s May 1 1954 
a345 Nov 1 1954 
a3 Ms Marl 1960 
04s May 1 1957 
ais Nov 1 1958 
a4s May 1 1959 
a& May 1 1977_  
a4s Oct 1 1980 
za04's Marl 1960 opt 1935_
a4 Its Sept 1 1960 
a•nis Mar 11062 
aOls Mar 1 1964 
o43.4s April 1 1966 
a4 Ms April 15 1972 

Bid
99
99
99
10234
10234
10234
10234
1024
10118
1054
1053
1053
1053
1057

Ask
9934
9934
9912
10312
10312
10312
10310
10312

106-14
106,4
10614
10614
10638

ipitis June 1 1974 
a43.ie Feb 15 1976 
a4)(s Jan 1 1977 
a4411 Nov 15 1978 
a41.24 March 1 1981 
a4 Xs May 1 & Nov 1 1957_
a4)40 Mar 1 1963 
a4 }is June 1 1965 
8410 July 1 1967 
a4343 Dec. 15 1971 
54 346 Dec 1 1979 
r16e Jan 25 1936 
a6s Jan 25 1937 

1054
1064
1063,
Mkt
109,4
10914
10912
10912
1094
110
11012
103
10534

1064
1064
1064
1064
10714
110
11014
11014
11012
11034
111,4
103,4
106,s

New York State Bonds

Canal & Highway-
50 Jan & Mar 1946 10 1971

Highway Imp 410 Sept '63.
Canal Imp 412s Jan 1964_ --
Can & Imp High 414e 1965.

Bid

r3.00

127
127
121

Ask
World War Bonus-
4)i April 1940 to 1949__

Highway Improvement—
& Mar dr Sept 1958 to '67

Canal Imp 411J &J '60 to '67
Barge C T le Jan 1942 to '46
Barge C T 414s Jan 1 1945_

Bid

r2.15

119
11.9
114
115

All

Port of New York Authority Bonds

l'ort of New York
Gen & ref 4s Mar 1 1975_

Arthur Kill Magna 434s
Merle, A 1935-46 MAO

(leo WashIngton Bridge-
4, series B 1936-50J&D
4I4s ser B 1939-53 M&N

Bid

103

107

102
110

Ask

10314

10314
11114

Bayonne Bridge 4s series C
1938-33 J&J 3

Inland Terminal 414s ser D
1936-60 M&S

Holland Tunne1;415 series E
1935-80 MAO

Bid

10212

10212

11012

Ask

104

104

112

United States Insular Bonds
Philippine Government-
4, 1946_  
43.4e Oct 1959 
4 Ms July 1952 
bs AprIl 1955 
bei Feb 1952 
53.48 Aug 1941 

Hawaii 456sOct 1956 
flonolulU 58 

Bid
10014
103
103
100
107
108
125
122

Ask
101
104
104
102
109
110
129
125

BO Ask
U Panama & June 1 1961_ 114 117
2s 1936 called Aug 1 1935_ 100.7 100.9
28 1938 called Aug 1 1935_ 100.7 100.0

Govt of Puerto Rico-'-
43.4e July 1958  112 115
51 July 1948  100 111

U S Consol 2 1930
Called July 1 1935  100.2 100.4

Federal Land Bank Bonds

311s '55 optional '45 __M&N
as 1945 optional 1944 __.14s.1
4s 1957 optional 1937_M&N
is 1955 optional 1938.81&N
43,0 1956 opt 1936____J&J
4345 1957 opt 1937____J&J
Ois 1957 opt 1937__M&N

10112
10714
10378
10438
10314
10378
10378

10134
10712
10414
10434
10312
10414
10414

6341 1958 opt 1938__M&N
444s 1942 opt 1935___M&N
414e 1943 opt 1935____Jdr.1
4)41 1963 opt 1935____J&J
4y4s 1955 opt 1935____Jda
43.4s 19M opt 1936___J&J

Bid
10534
1014
10078
1007s
10078
1024

AO
10614
10178
10118
10118
1011,
10212

LAND BANK BONDS
Bought — Sold — Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Banks available upon request.

•

R,016244912 Pla V49410a/PW, Ate.

MUNICIPAL BOND BROKERS•COUNSELORS

120 So. LaSalle St.. Chicago State 0510

Joint Stock Land Bank Bonds
Ind .454

Atlanta 50 
Atlantic be 
Burlington Sc 
California 5$ 
Chleago 55 
Dalian fa 
Denver 5$ 
Des Moines Sc 
First Carolinas 51 
First of Fort Wayne Ss 
First of Montgomer7 58--
First of New Orleans Sc._.
First Texas of liouston Ss__
First Trust of Chicago bs__
Fletcher Sc 
Fremont bs 
Greenbrier for 
Greensboro Sc 
Illinois Midwest Sc 
Illinois of Montioello bs_ _
Iowa of Sioux city 58 
Lexington 6a 
Lincoln Sc 

9812
99
0812
99,0
13634
9912
9012
100
9612
100
86
95
9714
9612
100
90
9912
08
87
9212
98
100
94

0012

100,2
37'4
100
9112

9712

88
96
9814
9712

10012
99
89

65

LaFayette be 
Louisville Ss 
Maryland-Virginia Es 
Mississippi-Tennessee ba 
New York be 
North Carolina be 
Ohio-Pennsylvania 6e 
Oregon-Washington Sc 
Paelfis Coast of Portland Is
Pacific Coast of Los Ang be
Pacific Coast of Salt Lake Sc
Pacific Coast of Ban Frau.ba
Pennsylvania 55 
Phoenix Sc 
Potomac Ss 
St. Louis 55 
San Antonio II 
Southwest Sc 
Southern Minnesota Ss 
Tennessee Sc 
Union of Detroit 51 
Virginia-Carolina be 
Virginian bs 

Bid
94
100
100
9912
98
95
9612
94
9812
100
100
100
9712
104
9812
150
094
86
144
99,2
9612
9812
97

96

6-6"
96
9712
96
9912

_
_

9812
105
9912
51
10014
88
45

67-1-2
99,2

Chicago Bank Stocks
Par

American National Bank &
Trust 100

Continental III Bank &
Trust 3313

Bid Ask

150

4484 4612

Par] Bid i Ask
First National 100 10234 10334
Harris Trust & Savings100 200 ;215
Northern Trust Co 1001 440 ;455

1

Bank and Insurance Stocks
Bouohl Sold and Quoted

MUNDS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-551111

Members Now York, Chicago and ether Stock and Commodity Exchanges

New York Bank Stocks
Par Bid Ask Par Bid Ask

Bank of Manhattan Co_10 21 2212 Kingsboro Nat Bank___ _100 55
Bank of Yorktown__ 66 2-3 22 38 National Bronx Bank ____50 15 2-6-
Bermonhurst National_ _100 30 Nat Safety Bank & TrJ234 7 812

Chase 13.55 2312 25 Penn Exchange 10 6 712

City (National) 124 2212 24 Peoples National 100 51
Commercial National Bank Public National Bank &
& Trust 100 134 140 Trust 25 2914 3034

Filth Avenue 100 990 1030 Sterling Nat Bank & Tr25 18 19
First National of N Y 100 1515 1555 Trade Bank  1212 11 13
Flatbush National 100 35 Yorkville (Nat Bank of).100 30 40

New York Trust Companies
Par Bid .459 Par Bid As

lane& Comm Italians _100 140 150 Empire 10 16 17
lank of New York & Tr_100 358 365 Fulton 100 220 235
tankers 10 5912 6112 Guaranty 100 255 260
lank of Sicily  20 10 12 Irving  10 1212 13
ironx County .7 4 5 Kings County 100 1645 169
Irooklyn 100 84 89 Lawyers County 25 36 37'

Iontral Hanover 20 105 108 Manufacturers 20 22 231
;Nominal Bank & Trust __10 39 41 New York 25 91 94
:Union Truet 50 40 50 Title Guarantee & Truat __20 434 fi
3olonial Trust 25 978 114
Iontinental Bk & Tr 10 1234 1414 Underwriters  100 .5112 61
•;nrn Eznh Flk & 're 20 3424 453., United SWAN MCI 1605 165

5
2

2

4

2

We specialize In

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
:1 e inbers New York Security Dealers Association

41 Broad Si., New York HAnover 2-2455

Railroad Bonds

Bid Ask

Akron Canton & Youngstown 134s, 1945 1147 40

6s, 1945 147 50

Augusta Union Ststlou I.. as, 1853 8512 8712
Birmingham Terminal 1st 41, 1957 91
Boston & Albany 1st 4340, April 1 1943 
Boston & Maine 31, 1950 

9612
53 .56

Prior lien 4s, 1942 68
Prior lien 434e. 1944 72 75
Convertible 5s, 1940-45__... 75 85

Buffalo Creek lit ref 5e, 1981 99
Chateaugay Ore & Iron let ref 4s, 1942 78
Chicago Union Station lot mtge 4s. 1963 10634 10-11;
Choctaw & Memphis let Se, 1952 .f49 5012
Cincinnati Indianapolis & Western lit Sc, 1965 85,2 8612
Cleveland Terminal & Valley lot 45. 1995 8712 89
Georgia Southern & Florida lot to, 1945 45 48
Goshen & Deckertown let 1534s, 1978 99
Hoboken Ferry lot So, 1946 
Kanawha & West Virginia 1st Es, 1955 

86
91 93"

Kansas Oklahoma & Gulf let bs, 1978 95 9712
Lehigh & New England gen & mtge to, 1965 10238 10318
Little Rock & Hot Springs Western lot 4s, 1939 45 49
Macon Terminal let Is, 1965 100

-Maine Central 85, 1935 73 if
Maryland & Pennsylvania lot 48, 1951 53
Meridian Terminal let 4s, 1955 75
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949 51 53
Monongahela Ry Co 1st mtge 4e, May 1 1960 10238 103
Montgomery & Erie lot be, 1956 88
New York & Hoboken Ferry gen So, 1948 7412
Portland RR 1s1 3540, 1951 66 68

Consolidated 5s, 1945 8412 86
Rock Island-Frisco Terrains 43.4s, 1957 65 68
St. Clair Madison & St. Louie 1st 41, 1951 82
Shreveport Bridge & Terminal lot Ss. 1955 77 80
Somerset Ry 1st ref 4s, 1955 48
Southern Illinois & Missouri Bridge Lot 9a. 1951 7612 7812
Toledo Terminal RR 434s, 1957 10512 10612
Toronto Hamilton & Buffalo 434s, 1966 81
Washington County Ry lit 3143, 1954 5112

Realty, Surety and Mortgage Companies
Pari Bid lAsk I Par BM !Ask

Bond & Mortgage Guar_ _20 14 1211Lawyers Mortgage 201 74 1 14
Empire Title & Guar-- _100 8 13 1 lawyers TItie & Ouar_ _100 112 212For footnotes see page I .
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Financial Chronicle June 8 1935

Quotations on Over-the-Counter  Securities-Friday June 7-Continued

Railroad Stocks Guaranteed & Leased Line
Preferred Common

Railroad Bonds

Adams & Peck
63 WALL ST., NEW YORK
BO wling Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks
f Guarantor In Pse•nrbesig

Par
Dividend
la Dollars. Bid Asked

Alabama & Vicksburg (III Cent) 100 6.00 72 75
Albany & Susquehanna (Delaware & Hudaon) _100 10.50 180 185
Allegheny & Western (Buff Each &Pitts) 100 6.00 86 89
Beech Creek (New York Central) 50 2.00 30 32
Boston & Albany (New York Central) 100 8.75 99 103
Boston & Providence (New Haven) 100 8.50 138 142
Canada Souther' (New York Central) 100 3.00 51 53
Caro ClInchtleld & Ohio (L & N A CL) 87 100 4.00 86 90
Common 5% stamped 100 5.00 90 93

Chic Cleve Clnc & St Louis pref (N Y Cent)__.100 5.00 79 83
Cleveland k Pittsburgh (Pennsylvania) 50 3.50 80 82
Betterman stook 50 2.00 47 49

Delaware (Pennsylvania) 26 2.00 43 45
Fort Wayne & Jackson pref (N Y Central)____100 5.50 64 68
Georgia RR & Banking (L &N, A CL) 100 10.00 160 170
Lackawanna RR of NJ (Del Lack & Western) _100 4.00 74 78
Michigan Central (New York Central) 100 50.00 800
Morris & Essex (Del Lack & Western) 50 3.875 62 84
New York Lackawanna & Western (DL & W)_100 5.00 96 99
Northern Central (Pennsylvania) 50 4.00 9315 9515
Old Colony (N Y N H & Hartford) 100 7.00 64 66
Oswego k Syracuse (Del Lack & Western) .60 4.50 69 73
Pittsburgh Bess & Lake Erie (U S Steel) 60 1.50 36 38
Preferred 50 3.00 72 76

Pittsburgh Fort Wayne & Chicago (Penn)____100 7.00 155 160
Preferred 100 7.00 176 179

Rensselaer lc Saratoga (Delaware & Hudson) _100 6.90 99 102
St Louis Bridge 181 pref (Terminal RR) 100 6.00 140
2nd preferred 100 3.00 70

Tunnel RR St Louis (Terminal RR) 100 3.00 140
United New Jersey RR & Canal (Penne) 100 10.00 250 253
Utica ()banana° & Sunquehanna(D L & W) 100 6.00 82 86
Valley (Delaware Lackawanna & Weetern) 100 6.00 98 102
Vicksburg Shreveport & Pacific (III Cent)  100 5.00 57 62
Preferred 100 5.00 65 70

Warren RR of NJ (Del Lack & Western) 50 3.50 45 48
West Jersey & Sea Shore (Penn) 50 3.00 65 67

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds
Bed Ask Big Ask

Atlantic Coast Line 645s__ r2.00 1.00 Missouri Pacific 415a r6.75 6.25
415e r3.25 2.50 58 r6.75 6.25

Baltimore lc Ohio r3.75 3.20 545e 76.75 13.25
55 r3.75 3.20

Boston & Maine 415e 74.25 3.75 New On Tex & Mez 4151._ r6.50 6.50
ba r4.25 3.75 New York Central 4152...._ 73.75 3.00

Canadian National 415a r3.65 2.25 54 r3.75 3.00
be r3.65 2.25 NY Chlo & 81 L 74.00 3.25

Canadian Pacific 410 74.00 3.50 be 74.00 3.25
Cent RR New Jar r3.25 2.50 NYNH& Hartford !Ks_ r7.00 6.25
Chesapeake & Ohio 510-- r3.00 2.00 56 r7.00 6.25
6 lie 71.50 .50 Northern Pacific 415a....._ 73.00 2.00
445 r3.00 2.00 Pennsylvania RR 441___. r2.75 2.00
5' r3.00 2.15 be 72.75 2.00

Chicago & Nor West 4K8_ 76 85 Pere Marquette 415e 74.00 3.00
ba 76 85 Reading Co 415s r3.25 2.75

Chic Milw & St Paul 446_ 74 83 56 r3.25 2.75
ba 74 83

Chicago RI & PaC 41511-
55 

57
57

64
64

St Louis-San Fran 4, 
4%, 

57
57

65
65

Denver & R G West 415a.._ r8.00 6.50 58 57 65
86 78.00 6.50 St Louis Southwestern 5a_ 74.50 4.00
515a r8.00 6.50 5%' /1.50 4.00

Erie RR 545a r3.70 3.00 Southern Pacific 4455 73.75 3.10
66 73.70 3.00 58 r3.75 3.10
440 73.85 3.25 Southern Sty 4.15a r9.25 3.50
be 73.85 3.25 be r4.25 3.50

Great Northern 415e 1'3.00 2.50 645 r4.25 3.50
56 r3.00 2.50

Hocking Valley be 73.00 2.00 Texas Pacific 41 r4.00 3.50
Illinois Central 445a r3.80 3.00 415s 74.00 3.50

be r3.80 3.00 Se P4.00 3.40
545s 73.80 3.00 Union Pacific 4.45a r2.50 1.50
615e r3.80 3.00 be 72.50 1.50
7e 71.50 1.00 Virginian By 4156 r3.00 2 00

Internet Great Nor 445e.... r6.50 5.75 5.1 P3.00 2.00
Long Island 4348 73.25 2.50
56 73.25 2.50 Wabash Sty 4%, r8.00 7.00

Loulsv & Nashv 445e 73.00 2.00 58 r8.0 7.00
511 73.00 2.00 540 r8.00 7.00
615e r2.00 1.00 64 r8.00 7.00

Maine Central Si 74.25 3.75 Western Maryland 415a_. 74.00 3.00
51.48 74.25 3.75 be r4.00 3.00

Minn Ell P & 58 M 4a__-_ r7.00 6.00 Western Pacific 5a 71.50 6.50
'45 r7.00 6.00 5456 r7.50 6.50

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

We specialize in

NEW YORK CITY TRACTION ISSUES
Also in underlying and inactive
Railroad and Public Utility Bonds.

Wm Came& Ewen_
2 Wall St., New York Tel. REctor 2-3273

Public Utility Bonds
Par Bid Ask Par Bid .4

Albany Sty Co con be 1930__ 130 Lehigh Vail Trans ref be '60 46 48
General be 1947 j25 Long Island Lighting Sc 1955 1053s 10638

Amer States P85%, 1948 5212 5412 Mtn States Pow 1st 68 1938 8614 87
Amer Wat Wka & Elec 55 '75 7214 73 Neiman El RR let be 1944.. 98 102
Arizona Edison let be 1948 14512 4613 Newport N & Ham 56 1944_ 104 105

let 68 series A 1945 /4612 48 New England 0 & E 55 1962 61 63
Ark Missouri Pow 1st 6s '53 50 51 New York Cent Eleo 56 1952 87 00
Associated Electrla Sc 1961_ 47 48 Northern N Y UtlI be 1955_ 10014 10112
Asaoc Gas & Eloo Co 434s '58 24 25 Northern States Pr is 1964_ 106 1001
Associated Gam & Elec Corp Oklahoma Nat Gas 6s A1946 0234 9334Income deb 334s._._1978 21 22 Sc series 13 1948 75 76
Income deb 315e____1978 22 2234 Old Dom Pow 5e_May 16.51 56 57
Income deb 4.3 1978 231, 2414 Pacific G & El 4s. Dec 1 '64 10312 104
Income deb 415e.....1978 2512 2612 Parr Shoals Power 5a 1952.. 90
Cony debenture 48 1973_ 42 44 PeninsularTelephoneb 10'51 105
Cony debenture 44511 1973 4312 4412 Pennsylvania Mee 54 1962_ _ 10118 10218
Cony debenture to 1973__ 4713 4813 Peoples L & P 530 1941.... 0934 51
Cony debenture 515/1 1973 bl 53 Public Serv of Colo 6s 1961_ 10313 1043s
Participating 8a 1940.___ 94 96 Public Utilities Cons 5155 '48 5914 6014Bellows Falls Hydro El 50'58 10152 10212 Rochester Ry let ISe 1930... /1912 2012

13klyn C & Newt'n con 5, '39 80 83 San Diego Cons G SC E 4s '65 10334 1041s
Cent Ark Pub Serv 55 1948 88 89 Schenectady Ry Co lit 58'46 14 7
Central 0 & E 534s 1946____ 64 6512 Sioux City Gag & EleC 011 '47 9912 10012let lien coil tr Sa 1945___. 6512 67 Sou Blvd RR let be 1945... 6212
Cent Ind. Pow let 89 A 1947 6313 65 Sou Calif Edison 3Us 1960.. 9834 9-111-3
Colorado Power Sc 1953.... 10538 10633 Sou Citlea Utilities Si A 1958 4114 42
Con leld & Bklyn con 4,45 65 70 Tel Bond & Share to 1958... 6112 6212
Como' Eleo & Gas 5-6s A '62 3134 3234 Union Sty Co N Y ba 1942.. 80
Duke Price Pow 1966 9914 9934 Un Trao Albany 4%s 2004.. 15Federal Pub Serv lot is 1947 135 United Pow & Lt fle 1944._ 105 106
Federated UM 5Ka 19.57_ 53 A-12 Ess series B 1947 102
420 St Man ic EU Nick 6a 40 75 Virginia Power 511942 10612Green Mountain Pow es '48 9914 9934 Waal' & Suburban 5Ws 1941 7513 77
III Commercial Tel bs A '48 91 93 Westchester Eleo RIt 5s 1943 63
Iowa So Utll 54,1950 851, 8612 Western P S 515e 1960 84 85
Kan City Pub Serv 36 1951_ /3014 31 Wisconsin Pub Serv 512s '59 10312 iO4
Keystone Telephone 615 '56 9412 Yonkers RR Co ittd 5.1 1946. 58

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Estabilehed 1821

35 Nassau St. New York City
Tel. Cortlandt 7-6952 A. T. T. Teletype-NYI-051

Tye deal in

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utilitti Preferred Stocks

30 Broad Street New York
Tel. HAn0Yer 2-4330

Public Utility Stocks
Par

Alabama Power $7 pref... -•
Arkansas Pr & Lt $7 pref__'
Assoc Gaa & El oda pref...'
$6.50 preferred •
$7 preferred •

Bea
69
64
214
214
3

1st
71
65
314
34

Par
Essex -Hudson Gas 100
Foreign Lt & Pow units....
Oas & Elea of Bergen_._100
Hudson County Gaa 100
Idaho Power $6 pre •

SM
183
86.
114
183
85

All

Atlantic City Elec $6 pret_• 04 96 7% Preferred 100 96 98
Bangor Hydro-El 7% pf_100 101 Illinois Pr & Lt let pref--• 26 28
Birmingham Elea $7 pref..' 52 Interstate Natural Gas....' 1412 1612
Broad Rh, Pow 7% pi...100 22 25 Interstate Power $7 pref 1613 173s
Buff Meg & Eaal pr pret.25 2112 2212 Jamaica Water Supply pf..50 52 54
Carolina Pr & LI 5/ pref.. 75 77 Jersey Cent P & L 7% p1100 67 69
6% preferred • 7012 72 Kansas Gas & El 7% pf 100 96 98

Cent Ark Pub Serv pref .100 51 53 Kings Co Ltd 7% pref._100 06 98
Cent Maine Pow 6% P1_190 53 55 Long Island Lag 6% of. 100 58 61
$7 preferred 100 52 56 7% preferred  100 6613 6812

Cent Pr & Lt 7% pref. .100 3213 3413 Loa Angeleri (1 & E 6% Pf 100 98 100
Cleve Else 111 8% pref.-100 113 115 Memphis Pr & Lt $7 pref_.' 76 79
Columbus Sty. Pr & LI- Metro Edison $7 pref 10014 10312
DO $6 Preferred A- __AGO 9274 9434 6% Preferred ger C____• 9214 9434
$13.50 preferred B 100 86 89 PAL 36 pref..* 49 51

Coruml Traction (N J)_ _ .100 39 41 M188 Itiy l'ow 6% pref__100 98 100
Consumare Pow $5 oral..' 88 87 Mo Pub Serv $7 pref._ __100 21.1 5
6% Preferred 100 98 9914 Mountain States Pr com__• 12 2
6 60% preferred 100 101 10213 7% Preferred 100 15

Continental Gal & El-
7% preferred 100 58 6012

Nassau & Suffolk Ltg pf 100
Nebraska Power 7% pref100

39
1094

41
11112

Dallau Pow & LS 7% prat 100 109 111 Newark Consol Gas 100 114
Dayton Pr & Lt 6% pre1100 108 110 New Engl 0 & E 514% Pf-• 23 24
Derby Gas & Elea 87 pref... 74 77 New Rug Pow Assn 6% pf100 3934 401,

Associated Gas & Electric System
Securities

inquiries Solicited

S. A. O'BRIEN & CO•
Alembevs New York Curb Exchange

150 Broadway, New York 75 Federal St., Boston
COrtlandt 7-1868 Hancock 8920
Direct private telephone between New York and BostonFor footnotes see page 3,31.
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Quotations on Over-the-Counter Securities—Friday June 7—Continued
Par

New Jersey Pow & Lt $8 la •
New Oil Pub Serv $7 pf_ _ •
N Y & Queens E L P pf 100

Big
87
11

102

Ask
90
14

Par
Roch Gas & Elea 7% B100
6% preferred C 100

Sioux City 0 & E $7 pt. .100

Rid
101
93
63

Ask
104
95
65

Northern States Pr $7 pf 100 64 67 Sou Calif Ed pref A 25 2538 2614

Ohio Edison $8 pref • 87 8812 Preferred B 25 2239 2314

$7 preferred • 95 9612 South Jersey Gas & Elec_100 183

Ohio Power 6% pref___ _100 102 104 Tonn Elec Pow 6% pref .100 61 6Y-

01110 Pub Serv 6% ef---100 82 85 7% preferred 100 68 70

7% preferred 100 88 90 Texas Pow & Lt 7% 0..100 88 90

Okla G & E 7% pref 100 85 88 Toledo Edison 7% pf A_100 100 102

Pao Gas & Elec 6% Pf---95 25 27 United G & E (Conn) 7% pf 73 75

Pacific Pow dr Ls 7% pf..100 54 56 United CI & E (NJ) pref 100 53 _

Penn Pow & Light $7 Prei-• 9834 9934 Utah Pow & Lt $7 pref..._ 2712 2912

Philadelphia Co $5 pref__ _ • 54 57 Utica Gas & El 7% pref_ 100 89 91

Piedmont Northern Re-106 30 35 Utll Power & Lt 7% pref106 6 7

Pub Serv of Colo 7% la_ .100 93 96 Virginia Railway 100 60 65

l'uget Sound Pow & Lt— Wash Ry & Elec com 100 305 _

$5 prior preferred • 26 28 5% preferred 100 103 _

Queens Borough Cl&E Western Power $7 pref., 10O 81

6% preferred 100 61 64

Specialists in Over the Counter Securities

for Out of Town Banks & Dealers

BOND & GOODWIN
Incorporated

63 Wall St., N. Y. C. Whitehall 4-8060

Boston, Mass. AT&T. Teletype NY I 360 Portland, Me.

Specialists in—

WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SWART.BRENT & CO.
,NICOPPORATED

25 BROAD STREET, NEW YORK TEL.: BAnover 2-0510

Water Bonds

Bid Ask Erid Ask
Alabama Water Serv bs. '57 9412 96 Manufacturers Water 58, '39 10212
Alton Water Co be, 1956_ _ 104 Middlesex Wat Co 530, '57 106
Arkansaw Water Co 5s, 1956 104 16C- Monmouth Consol W &a, '56 96 98
Ashtabula Water Wks fie, '58 102,4 Monongahela Valley Water
Atlantic County Wat be, '68 10012 102 530, 1950 102
Birmingham Water Worke— Morgantown Water 5s, 1985 9914 161-14
rs, series C. 1957 10312 Muncie Water Works 514, '39 10012 102
Es. eerier B, 1954 10112 103 New Jersey Water be, 1950 10012
530, series A, 1954 10314 105 New Rochelle Wet Sc. B, '51 9912

-Butler Water Co 5e, 1957._ 10312 105 530, 1951 102 104
California Water Serv bs, '58 10434 106 New York Wat Serv be, 1951 10012 102
Chester Water Seri 43ks, '58 10334 Newport Water Co fs, 1953_ 104
Citizens Water Co (Wash)— Ohio Cities Water 63.4', 1953 7612

(is. 1951 99 Ohio Valley Water 5s, 1954_ 10412
530, series A, 1951 103 1E41-2 Ohio Water Service be, 1958 84 86

City of New Castle Water- Ore-Wash Wat Serv Se. 1957 76 7812
53, 1941 

City W (Chat) be B____1954
102
102 105."

Penne State Water 530, '52
Penne Water Co be, 1940___

9814
106

100

let females C 1957 1041 1 Peoria Water Works Co—
Clinton W Wks Co 58, 1939 101 102 let & ref 55. 1950 98 100
Commonwealth Water (N J) let consoles, 1948 9512 97

Es. series C. 1957 105 1st control be, 1948 9714
5345, series A, 1947 10412 Prior lien 55, 1948 10314

Community Water Service- Mille Suburb Wat 430, '70_ 106
530, Berke B. 1948 54 56 1st mtge 58, 1955 10412 16i-
88. Series A. 1946 55 57 Pinellas Water Co 530 1959 9412 96

Connellsville Water 58_1939 100 Pittsburgh Sub Water be, '58 10234
Consolidated Water of Utica Plainfield Union Wat be. '61 10712
430, 1958 9934 101 Richmond W W Co 5.9, 1957 105
let mtge be, 1958 10214 104 Roanoke W W Ss, 1950_ _ 85 87

Davenport Water Co 58, '61 10514 _ Roch & L Ont Wat 5s, 1938 10112 103
1.7, St L & Interurb Water— St Joseph Water 55, 194L 10112 103

(is, eerier A. 1942 10012 102 Scranton Gas & Water 00-
68. series II, 1942 103 430, 1958 10214 10312
58, cerise 1). 1980 100 101 Scranton Spring Brook

iireenwich Water dr Oas— Water Serv (ie, 1961_ 8814 89,2
is, series A. 1952 91 93 let & ref be. A, 1987 88
59, serial B. 1952 90 92 Sedalia Water Co 5345, 1947 9812 10017

Hackensack Water Co Sc, '77 105 South Bay Cons Wat 55. '50 77 79
530, series It. 1977 10912, South Pittsburgh Wat be, '55 10314 105

I luntington Water 6.9 B, '54 10112 be, series A, 1960 103 105
68. 1954 103 58 series B 1960 105
63 1982 102 Terre Haute Water 5e, B, '56 10214

-Illinois Water Sere 58 A, '52 100 103 6e, aeries A. 1949 10212 104
Indianapolis Water 430, '40 106 Texarkana Wat let 515_1968 9614 98

1st lien & ref Egi. 1960____ 10514 Union Water Serv 534s, 1951 9812 100
1st lien & ref Sc, 1970_ ___ 10514 Water Serv Cos. Inc. be, '42 7413
1st lien & ref 548. 1953.. 10514 West Virginia Water be. '61 9812 1661-2
let lien & ref 530. 1954__ 10514 Western N Y Water Co—

Indianapolis W W Securities bs, series B. 1950 98
be, 1968 90 92 let mtge 55. 1951 98

Interstate Water es. A, 1940 102 let mtge. 530. 1950 10012
Jamaica Water Sup 6145, '65 106 Westmoreland Water Se, '52 09 161-
Jopiin W \V Co be, 1957____ 10112 Wichita Water Co Sc, B, '56 103
Kokomo W W Co 58, 1958_ _ 104 5.9, series C. 1960 103
Lexington Wat Co 534e. '40 1021 g 83, series A, 1949 105
Long Island Wat 530. 1955 99 101 W'insport Water 5.9. 1952., 10012 10212

Telephone and Telegraph Stocks

Par Bid Ask Par Rid Act
Amer Dist Teleg (N J) corn • 85 88 New York Mutual Tel__100 21 2412

Preferred 100 111 1127a Northw Bell Tei p184% 100 114 11534
hell Telep of Canada_  100 1211 12712 Pao dr Atl Teleg US 1%_25 16 18
lieu! Telep or Penn pref. .100 116 117 Peninsular Telephone corn.• 752 872
Cincin & Sub Bell Telep. _50 75 7612 Preferred A 100 84 89
Cuban Telep 7% pref. -.100 4912 Roch Telep $6.50 let 131_100 10814 11112
Empire & Bay State Tel_100 54 58 So & All Teleg $1.25_-__25 1912 21
Franklin Teleg $2.50—__100 41 45 Sou New Eagl Telep 100 114 116

Int Ocean Teleg 6%_._100 76 80 S'western Bell Tel. pt._ 100 12212 12412
Lincoln Tel & Tel 7% • 93 Tri States Tel dg Tel

Mount States Tel & Tel_101) 111 114 Preferred 10 10 1034
New England Tel & Tel_100 102 101 1 Wisconsin Telep 7% pref 100 11412 11612

• No par value a Interchangeable e Registered coupon (eerie')

Coupon. f Fiat Price r Basis Price toO When issued. z Ex-dividend.

j Quotations per 100 gold rouble bond equivalent to /7.4234 grams 01 pure gold

z Called for payment Oct 1113S at 100

Specialists in

PRUDENCE BONDS
Statistical inforniation Furnished

Title Company Mortgages & Certificates

PULIS7 COULBOURN ee, CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286

Real Estate Securities
Reports—Markets

Publle Utilities—Industrials—Railroads

AMOTT, BAKER & CO.
INCORPORATED

BArclaY 7 A. T. & T. Tel.

2360 150 Broadway, N.Y. NY 1-588

Real Estate Bonds and Title Co. Mortgage Certificates
Bid AsIt Bid Aft

Alden 15t65, Janj 1941____ f3012 3212 Majestic Apts let 65. 1948.. 129 31

Broadmoor, The, let 69. '41
Sway Barclay let Els, 1941.

13912
126

___
28

Mayflower Hotel let ea. '48
Munson Bldg 1st 830, 1939

/5334.
132 3-3-

Certificates of depoelt____ 12635 2738 N Y Athletic Club—

Sway & 4121 Street— let & gen 65, 1946 126 28

lot leasehold 630, 1944._ 138 42 N Y Eve Journal 630, 1937 10114 1023.

Sway Motors Bldg 6s 1948. 6114 6314 NewYork Title& Mtge Co—
Chanin Bldg Inc 4s 1945.... 53 55 530 series BK 139 403.

Cheeebrough Bldg let fis. '48 5112 5314 63.48 series C-2 12914 301;

Chrysler Bldg let 68. 1948.. 6412 _ _ _ 530 series F-1 14514 463.

Court & Benison St Off Bldg 530 series Q 143 45
1st ea. Apr 28 1940 14212 _.... 19th & Walnut St (Phila)—

Dorset, The, lit es, 1941... 125 ..... let 83. July 7 1939 /2312 _...
Eastern Arnbaesador Hotels Oliver Cromwell. The—

ist & ref 530, 1947 f7 834 1st 8s, Nov 15 1939 j1312 161:
Eaultable Off Bldg deb 5852 5112 5312 I Park Ave 83, Nov 8 1939 6612 69

50 Sway Bldg 181 3s, Inc '46 13014 33 103 East 57th St 1st fis, 1941 6112 - -.
500 Fifth Aveaue— 165 Wway Bldg lit 530, '61 47 491:

834e. 1949 stamped 135 ..._ Postum Bldg lit 630, 1943. 9934 102
602 Park Avenue 1s1 621. 1941 113 ___ Prudence Co 5345, 11381_ 15812 61

62d dr Madison Off Bldg— Prudence Bonds-
85, Nov 1 1947 f28 ___ Series A to 18 inclusive__ 13-60

Film Center Bldg let 85, '43 561
2-

-. Prudence Co MD-
40 Wall SI Corp 83, 1958.._ 62 8334 Hotel Taft 33
42 Wway 1st 6e, 1939 4612 Hotel Wellington 33
1400 Broadway 13Idg— Fifth Avenue Hotel 45

1st 8348 stamped, 1948...._ f...3 ___ 380 Central Park West 48
Fox Metrop Playhouse— 422 Earn 88th St 50

64e, 1932 MD .15034 5234 Realty Assoc Sec Corp—
Fox Theatre & OD Bldg— Sc, income. 1943 3612 __.

1st 6125. Oct 1 1941 j912 11 Rosy Theatre—
Fuller Bldg deb 65. 1944 4512 4634 let fee & leasehold 834e '40 12412 261:

530, 1949 13912 41 9avoy Plaza Corp—
Graybar Bldg 58, 19413 6312 6612 Realty ext 1st 530, 1941_ fl) 131:

Harriman Bldg lit 88, 195L 5012
_- 
. 6s, 1945 1I2 141:

Hearst Brisbane Prop Cs '42 8312 86 Sherry Netherland Hotel—
Hotel Lexington 1St 85, 1943 f371. 3912 1st 530, May 16 194b_. 12214 241.

Hotel St George lit 5411, '43 150 52 60 Park PI (Newark) 6e. '37 144
_- 
.

Keith-Albee Bldg (New 818 Madison Ave let 133-Se '38 12112 Z31,

Rochelle) let 61. 19313._ 6812 ___ 61 Wway Bldg let 530. 1950 4312 46

Lefeourt Empire Bldg-- General 71, 1945 19 24

1st 534e, June 15 1941.... f4412 ___ Syracuse Ilotel (Syracuse)—
Lefcourt Manhattan Bldg— let 812e, Oct 23 194O 139

_- 
.

lit 540, stamped, 1941.. 54 __ Textile Bldg let 65. 1958 /3812 461:
let 3-be extended to 1948 5414 5-612 Trinity Illdge Corp—

Lewis Morris Ant Bldg—
1st 612s, Apr 15 1937_ 13812 ___

1st 530. 1939 
2 Park Ave Bldg lit 45, 1941

9914
54

1011,
57

Lincoln Bldg Inc 630, 1963 f5712 -__ Walbridge Bldg (Buffalo)—
Loew's Theatre Realty Corp let 610, Oct 19 1938 12512 __.

1st 88. 1947 190 91 Westinghouse Bldg—
London Terrace Apts fle, '40 137 39 1st fee & leasehold 63, '39 5712
Ludwig Bauman-

1st 135 (Bklyn), 1942 6712 ---
let 630 (L I). 1938 6612 ---

Specialists in
SURETY GUARANTEED

MORTGAGE BONDS

Mackubin Legg & Co.
Redwood & South Sta., Baltimore, Md.

BANKERS—Est 1899

Members

New Yolk Stock Exchange
Baltimore Stook Exchange

Washington Stock Exchange
Associate Member N.Y. Curb Exch.

DaltImore—Plaza 9260
New York—Andrews 3-6630
Philadelphia—Spruce 3601

A. T. & T. Teletype—Balt. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, Inc.—
Bid Ask

Nat Union Mtge Corp—
11111 Ask

All series, 2-59. 1953 68 Series "A" 2-8s. 1954.— 501r 5212
Arundel Bond Corp 2-5s, '53 65 Series "13" 2-5,s, 1954____ 58
Arundel Deb Corp 2-6s, 1953 4112 Potomac Bond Corp (all
Associated Mtge Cos, Inc—
Debenture 2-68, 1953.... 42 44

Issues) 2-53 1953 
Potomac COO- Ildated Deb

60

Central Funding Corp- Corp 2-89, 1953 4012 4212
530 & 6s. 1935-44 132 34 Potomac Deb Corp 2-69, '53 4012 4212

Cont'l Inv 13d Corp 2-59, '53 60 Potomac Franklin Deb Corp
Conn Inv Deb Corp 2-8s '53 4012 .1213 2-6s, 1953 4012 4212
Home Mtge Co 530 at 8.9. Potomac Maryland Deben-

1934-43 /4213 4112 ture Corp 2-65, 1953 42 43
Mortgage Bond Co of Md. Potomac Realty Atlantic

Inc., 2-5s, 1953 66 Debenture Corp 2-8s, 1953 4012 4212
Mtge Guar Coot Amer- Southern Secur Corp 6s, '36 134 38
530 & 65, 1937-38 /31 33 Union Mtge Co 68. 1937-47_ 134 36

Mortgage Security Corp-
5140 & 6s, 1933-46 31 33

Union Mtge Co 530 & as,
1937-47 f4213 4412

Nat Consol ltd Corp 2-51,53 60 Universal Mtge Co tlir f4212 4412
Nat Debenture Corp 2-68.53 4011 4213

Sugar Stocks
Par 1154 Ask poo Rid

Cache La Poudre Co__20 19 20)2 Savannah Sugar Ref  • 105
East Porto Rican Suit ann.!

Preferred 1
4
9

434
10

7% preferred 100
West Indies Sugar Corp- -- I

110
3

116-
312

Ilaytian Corp Amer 134
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Quotations on Over-the-Counter Securities—Friday June 7—Continued

fULLER, CRUTTEN DEN .F.7 COMPANY
An International Trading Organization
Brokers for Banks Dealers Exclusively

A COMPREHENSIVE SERVICE
In the

Over-the-Counter Market
and
Members:

Chicago Stock Exchange Chicago Board of Trade
Chicago Curb Exchange Association

CHICAGO ST. LOUIS
120 So. LaSalle St. Boatmen's Bank Bldg.

Phone: Dearborn 0500 Phone: Chestnut 4640 

Bristol & Willett
Established 1920

Members New Yo,k Security Dealers Association
115 Broadway, N. Y. Tel. BArclay 7.0700

Industrial StocksGerman and Foreign Unlisted Dollar Bonds pa, p0,
I

Par Bid Ask
378

AnhaIt 75 to 1948 
Antioquia 8%. 1946 
Austrian Defaulted Capons
Bank of Colombia. 7%. '47
Bank of Colombia. 7%, '68
Barrauquilla
8s 1935-40-46-48 

Bavaria 630 to 1945 
Bavarian Palatinate Cons.

Cit. 7% to 1945 
Bogota (Colombia) 613. '47
Bolivia 6%. 1940 
Brandenburg Elec. 65, 1953
Brazil funding 5%. '31-51
Brazil funding scrip 
British Hungarian Bank

713s. 1962 
Brown Coal Ind. Corp.
830 1953 

Buenos Aires scrip 
Call (Colombia) 7%. 1947
Callao (Peru) 734%. 1944
Ceara (Brazil) 8%, 1947_ _
City Savings Bank, Buda-
Peet 7s, 1953 

Columbia scrip issue of '33
issue of 1934  

Costa Ries funding 5%. '51
Costa Rica Pao: Ry 750'49

Is. 1949 
Dortmund Mun Mil 6e, '48
Duesseldorf 78 to 1945 
Duisburg 7% to 1945 
East Prussian Pr. 65, 1953_
European Mortgage & In-

vestment 7335. 1966_ _  
Frankfurt 75 to 1945 
French Govt. 554e, 1937 
French Nat. Mail SS. 63.'52
German All Cable 75, 1946
German Building & Land-
bank 614%, 1948 

German defaulted Coupons.
German scrip 
German called bonds _ _f
German Dawes Coupons--

10-15-34 Stamped 
April 15 1935_  

German Young coupons
12-1-34 Stamped 
June 1 1935 

584
12212
/27

95-125
/21
121

11412
/2934

./15
,(1312
j412

/25
5812
j5812

./47

1132
/66
1912
/712
/3

j38
/71
j39
50
/16
40
/29
j25
125
112814

/51
/2512
150
140
/31

j31
/40-57
1612

/21-25

/938
/1834

/1238
11434

Ask
23
__

_
-2-i
23

1610
3014

17
1412
612
2612
591 1
5914

____

_ .
68
1012
812
6

73
40
54
1910
50 -
32
2612
2612
2914

_
iik
____

- 
___
33

33
_ -
--678
____

931
1914

1231
15

Hungarian Discount & E x-
change Bank is, 1983___

Hungarian defaulted coups
Hungarian Hal Bk 713s, '32
Jugoslavia Is. 1956 
Coupons 

Ko/zolys 6335. 1943 
Land IS Bk, Warsaw 85, '41
Leipzig Oland Pr. 640, '48
Leipzig Trade Fair 7s, 1953
Lturebers Power, Light &
Water 7%. 1948 

Mannheim & Palat 75, 1941
Munich 75 to 1945 
Mania Bk, Hessen, 74 to '45
Municipal Gas & Eleo Corp

Recklinghausen, 75, 1947
Nassau Landbank 630, '38
Natl. Bank Panama 654%

1946-9 
Nat Central Savings Bk of
Hungary 7335, 1962_ __ _

National Hungarian & Ind.
Mtge. 7%. 1948 

Oberpfalz Elec. 7%, 1948_
Oldenburg-Free State 7%

to 1945 
Panama 5% scrip 
Porto Alegre 7%, 1968_ _  
Protestant Church (Gar-
many), 7e, 1946 

Prov Bk Westphalia 65. '33
Prov Bk Westphalia 65, '38
Rhine Westph Elea 7%, '36
Rio de Janeiro 6%. 1933_
Rom Cath Church 610. '46
R C Church Welfare 75, '46
SaarbrueckenM Bk 641. '67
Salvador 7%, 1957 
Salvador 7% cif of dep '57
Salvador 4% scrip 
Santa Catharine (Brasil).
8%. 1947 

Santa Fe scrip 
Santander (Colom) 7s, 194*
Sao Paulo (Brasil) 85. 1943
Saxon State Mtge. 13/1. 1947
Serbian Sc. 1956 
Serbian coupon:: 
Siam & like deb 88. 2930

is 1940 

Bid

140
/30-60
./45
37

P13-54
/29
84
130
125

/30
/3012
/26
/22

/29
/31

51

/46

1146
/23

/25
139
11.3

/29
j40
/28
f36
116
125
j25
/28
1.36
/28
/3212

/15
j60
f912

/1212
/37

1123-653
1225
/45

As t

____
____
__ _ _,,
30 '2

- 3 
..r
1 - 
-

85
34
28
,,
3.-3
3312
2712
26

33
35

54

____

____
27

27
4012
15

31
____
32
41
20
30
28
38
----
2912
3312

17
__-_ 
11
14
42

3.!3._
2.3a

Adams-Millie Corp. vf__100
American Arch $1 •
American Book $4 100
American Hard Rubber__50
American Hardware 25
American Mfg 100

Preferred 100
American Meter corn •
American Republics com •
Andian National Corp_'-
Art metal Construction __10
Babcock & Wilcox •
Bancroft (Jos) & Sons come •

Preferred 100
Beneficial Indust Loan Pf_•
Bon Aml Co B common.'
Bowman-Biltmore Hotels_•

1st preferred 100

Canadian Celanese com___ •
Preferred 100

Carnation Co $7 pref  100
Climax Molybdenum •
Clinchneld Coal Corp pi 100
Colts Patent Fire Arme___25
Columbia Baking com •

pieferred '
2d preferred •

Columbia Broadcasting ol A •
Class B •

Columbia Pictures pref.__ •
Crowell Pub Co corn  •
$7 preferred 100

Dictapnone Corp •
Preferred 100

Dixon (Joe) Crucible 100
Doehler Die Cast prat •
Preferred 50

Douglas Shoe preferred __100
Draper Corp •
Driver-Harris pref 100
First Boston Corp 10

_Flour Mills of America_ •
Gen Fireproofing $7 pf__100
Golden Cycle Corp 10
Graton & Knight cora .•

Preferred 100
Great Northern Paper___25
Herring-Hall-Mary hiafe_100

107
1412
6712
812
2034
41 8
28
1114
334
4512
5

40
1
10
51
4234

2

2214
109
109
3814
32
2818
112
6
314
3034
3012
4634
2814
100

29
11612
57
92
4412
11
58
90
42

78
66
3912
3
22
2012
13

110
1712
7012
1012
2234
6
35
1214
414
48
6

42
3
14
5212
4512

3

24
111

_
4- 614

__
2918
218
7
414
3214
32
4814
30

31
121
6012
___
4812
14
60
96
4312
138
72
4312
5
24
22
16

kildun Mining Corp 1
King Royalty corn  •
$8 preferred  100

Kinner Airplane & Motor _1
Lawrence Port Cement... 100

Macfadden Publica'nscom 5
Preferred  •

Merck & Co Inc corn 1
8% preferred 100

National Casket •
Preferred •

Nat Paper & Type pref_100
New Haven Clock pref__100
North Amer Match Corp *
Northwestern Yeaat____100
Norwich Pharmacal  5
Ohio Leather •
Oldety me Distillers 1

Paramount Publix Corp__10
Pathe Exchange 8% prof 100
Publication Corp corn •
$7 let preferred 100

Remington Arms corn •
Rockwood & Co •
Preferred 100

Ruberold Co 100

Scovill Mfg 25
__100Singer Manufacturing_

Standard Cap & Seal 5
Standard Screw 100

Taylor Milling Corp •
Taylor Whar I & S corn '
TubizeChatIllon cum 0_100
Unexcelled Mfg Co 10
U S Finishing pref 100

Welch Grape Juice pref 100
West Va Pulp & Pap corn_'

Preferred 100
White (S 8) Dental Mfg...20
White Rock M111 Spring—
$7 let preferred 100

Wilcor-Gibbe corn 50
Worcester Salt 100
Young (J E3) Co com 1_00
7% preferred 100

312
12
82

14
17

514
4214
25
11712

54
109
4
70
38
103
30
1514
112

318
99
20
90
278
12lst 65
52

2114
257
31
8112

15
214

4212
238
4

87
1112
93
1414

103
20
54
105
10912

15
_
58

19

614
4414
27
119

57
--

-9
-.-
40
108
3112
1814
218

334
10412,
23
98
312
_-

7-5
54

22
261
3312
8612

1712
3
48
318
6

9412
13
96
1534

—
2-3
---

112
- - -

Guatemala 191 1948 I- 3878 Stettin Pub 11111 75. 1946.. /26 2712
Haiti 5% 1953 
Elamb-Am Line 650 to '40
Hanover Harz Water Wks.
6%. 1957 

Housing & Real Imp 75. '46
Hungarian Cent Mut 7537.'

86-90

f22
/25
j42

__
-94

25
30
____ 

Tucuman City is. MI.__
Tucuman Prov. 75, 1950...
Tucuman Scrip 
Veeten Elm Ry 73, 1947 
Wurtemberg is to 1945_ _ _

P1912
75
/63
j22
/27

5112
78
70
25
2812

SHORT-TERM
Railroads—Industrials—Public

Federal Intermediate Credit Bank

SECURITIES
Utilities

Deb. U. S. Treasury Notes

OBSOLETE SECURITIES
Pell, Peake

24 BROAD ST..
Members N.Y. Stoat Exchange

&, Co.
NEW YORK

Tel. Hanover 2-4500
Reports Rendered Without Charge

Short Term Securities •
Gearhart & Lichtenstein

Bid Ask Bid Ask
---99 Wall Street, New York

A. T. & T. Teletype-New York-1-852 Tel. WIlitehall 4-3325
Allis-Chalmers Mfg Is 1937_
Amer Tel & Tel 48 1936___..
434s July 1 1939 

101
10214
105,8

1013,
102,8
108

Midvale Steel & Ord 58 1936
Morris de Co 1st 4553 1939._
NY Chic & St L lst 43 1937_

10238
10478
10114

1027s
1051s
102

Insurance Companies
Appalachian Pr is 1936_
Armour & Co 430 1939 
Atlantic Refs Co te 1937 

10612
10334
10738

10714
104
108

New York Tel let 4133 1939,
Nor American Lt & Power—
Is April 1 1936 

11118

10114

11112

1021 1
Par

Aetna Casualty & Surety _10
Aetna Fire 10
Aetna Life 10
Agricultural 26
American Alliance 10
American Equitable 5
American Home 10
American of Newark___ _233
American Re-Insurance _10
American Reserve 10
American Surety 25
Automobile 10
Baltimore Amer 213
Bankers & Shippers 26
Boston 100
Camden Fire 6
Carolina 10
City of New York  _10
Connecticut General Life..10
Continental Casualty 5
Eagle Fire 215
Employers Re-Insurance_10
Excess 5
Federal 10
Fidelity & Deposit of Md_20
Firemen-s of Newark 
Franklin Fire 5
General Alliance 1
Georgia Home 10
Glens Falls Fire y
Globe & Republic 6

Bid
83
5012
2134
79
22
2034
1012
12
4812
2112
3834
2934
5

8312
559
1934
2314
2334
2834
1534
218
3414
1312
74
69
612
2512
12
2412
35i4
9

Ask
85
5212
2314
32
2312
2334
12
1312
5012
23
4034
3134
6
8612
569
2034
2434
2514
3114
1712
278
3612
15
77
731:,
712
27
1414
2512
3714
11

Par
Home Fire Seeurity 10
Homestead Fire 10
Importers & Exp. of N Y_25
Knickerbocker 5
Lincoln Fire 5
Maryland Casualty 2
Mass Bonding & Ins 25
Merchants Fire Asaur com 2 341.1S
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 2.60
Northwestern Nattooal _ _25
Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-washington . _10
Rochester American 10
Roseia 5
St Paul Fire & Marine_ . 25
Seaboard FUG & Marine-5
Seaboard Sur..tv.  5

Bid
1

2134
4
814
334
112
1014

- -1- 
.
5
1312
6434
614

115
8
2614
14
4634
41
1334
83
24
126
94
85
1114
3612
1714
1014

178
612
1112

Ask
138

2314
6
1014
434
234

2014

-
41 
-1' 
.
7
1514
6634
714

120
934

2734

---4834
43
1634
88
2512
131
96
87
13
3812
2034
1134

182
8
13

B & 0 RR Sec 410 1930.....
Beech Creek RR let 45 1938_
Bethlehem Steel 58 1936____
Buffalo Hoch & Pitts 5s 1937
Calif Gas & El:to 58 1937_ __
Caro Clinchf & Ohio 53 1938
Chas & Ohio RFt 1st 53 1939_
Chic Gas Lt & Coke 1st 58'37
CM Ind St L & Chic 48 1936
 Cleve Elec III Co ds 1939_

Columbus Power let 55 1938
Consumers El Lt & Pr (NO)

1st 53 Jan 1 1936 
Consumers Power 151 5s 1936
Consum Gas (Chic) lst Sa 36
Cumbl'd Tel & Tel 1st 5s '37
Dayton Lighting Co 58 1937
Duluth & Iron Range 5s '37
Edison El Illum Co Boston
53 April 15 1936 

July 18 1937 
35 November 2 1937 
4s Ja 1 1939 

Fox Film cony 68 1996 
Glidden Co 5145 1939 
Or Trunk Ry Can (gu)155 '36
Greyhound Corp Os 1938 
Long Dock Co 68 1935 
Long Island Ltg 1st 53 1936_
Long Island RR 5s 1937....
Gen 43 June I 1938 

Louisville & Nash mar 43 '40

90
10114
10334
10412
10814
10812
11238
10518
101 34
10318
10234

10034
10238
104
10658
107
10818

10312
10012
10038
108
10234
10234
10578
10212
103
10212
10234
10514
10714

9034
102
104
105
10834
10914
11318
10512
10212
10312
10312

10112
102916
10112
107
107 34
10838

1037 8
10034
10078
10834
10312
10331
10614
103
104
1031 1
1031:
1053:
107

Nor Ry of Calif 58 1938____
Pacific Tel & Tel M 1937....
Penn-Mary Steel 5s 1937_ __
Pennsylvania RR 610 1936_
Philo & Reading C & I 48'37
Paillips Petroleum 510 1939
Potomac Elea Power 53 1936
Pore 011 Cor p 513s 1937____
534s Mar 1 1940 

Ry Express Agency Inc—
to 1935 to 1939 
53 1940 to 1949 

Roch & L Oct Water.15 1938
St Joseph Ry I. II & P5 '37
Scranton Electric M 1937. _
Sinclair consul Oil Corp—

7s Marc,h 15 1937  --610 June 1 1938 
Southern Ilell T &T 53_1941
Swift & Co 68 1940 
M July 1 1944 

Texas Pr & Lt 1st re 1937._
United States Rubber CO—
610 March 1 1936 
as 1936 

Virginia Midland Ry 53 1938
Ward I3akIng Co 1st 68 1937
Washington Wat Pow 53 '39
Western MwCos 4s 1939 
W N Y & Pa RR 1st 5a 1997
Western Union Tel 610 1936
55 Jan. 1 1938 

10814
10678
104
10338l03
10314
10318
10412
101
10138

101 t
109 t
10112
10212
10712

10178
10134
108
10218
10212
10538

10138
10212
10112
10512
109
10334
10514
10118
10214

109
107
105

104
10338
105
1013,
10131

0 109
0 111
10212
103
108

1021
102
10838

102383a10231
1057s

102
103
10212
106
110
1041 1
106
10112
102,,10,

GlobeGlobe & Rutgers Flre____25
Great American 5
Great Amer Indemnity 1

1812
2334
612

2212
2514
712

Security New Haven__ _10
Southern Fire 10
Springfield Fire & Marins_25

3512
2212
118

3714
2311•••
121 Federal Intermediate Credit Bank DebenturesHalifax Fire 10

Hamilton Fire_  26
Hanover Fire 10

1814

3634

1934
15
3834

Stuyvesant  10
Sun Life Assurance 100
Travelers 100

212
375
454

414
390
564 Bid Ask 13841 Ask

Harmonla 10
Hartford Fire 10
Hartford Steam Boller 10
Home  5

2212
6712
8912
2614

24
6912
7112
2734

US Fidelity & Guar Co___2
US Fire 4
US Guarantee 10
Westcheater Fire 2.50

934
4634
64
2914

1114
4834
69
3034

F IC 130 June 111035.,,
F IC 1155 July 15 1935_
F IC 110 Aug. 15 1935..
FIG 110 Sept. 16 1935__

r.30
r.35
r.35
r.35

.15%

.15%

.15%

.15%

Ft C 134s Nov. 15 1935._
F IC 134s Dee, 16 1935__
FIG 130 Jan. 15 1936_
FIG 113a Feb. 15 1936._

r.40
r.45
r.50
r.50

.25%

.25%

.30%

.35%For footnotes see page 3481. FIG 1345 Oct. 151035.... r.40 .20% F IC 110 Mar. 10 1936_ r.50 40%
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Quotations on Over-the-Counter Securities-Friday June 7-Concluded

Investing Companies
Par

Administered Fund •
Affiliated Fund Inc corn __
Amerex Holding Corp •
Amer Bankstooks Corp
Amer Business Shares 1
Amer & Continental Corp-
Am Founders Corp 6% p150
7% preferred 50

Amer & General Sea al 4-•
$3 preferred •

Amer Insurance Stook Corp.
Assoc Standard Oil Shares _2
Bane-emetics-Blair Corp 1
Bancshares. Ltd part she 50c
Bankers Natl Invest Corp.*
Bailie Industry Shares •
British Type Invest 4-.1
Bullock Fund Ltd 1
Canadian Inv Fund Ltd 1
Central Nat Corp clam A •

Class B •
Century Trust Shares •
Commercial Nati Corp 
Corporate Trust Shares 

Series AA 
Accumulative aeries 
Series AA mod 
&Mee ACC r od 

Crum & Foster Ins com__10
8% preferred 100

Crum & Foster Ina Shares--
Common B 10
7% preferred 100

Cumulative Trust Shares..'
Deposited Bank She ear A_
Deposited Ineur She A____
Diversified Trustee She B__

Dividend Shares 250
Equity Corp (Iv prat 1
Fidelity Fund Inc •
Five-year Fixed Tr Shares__
Fixed Trust Shards A •
 •

Fundamental Investors Inc
Fundamental Tr Shares A--
Shares B 

Group Securities-
Agricultural shares 
Automobile shares  
Building shares 
Chemical shares 
Food shares 
Merchandi•e shares 
Mining shares 
Petroleum shares 
P.P. Equipment shares 
Steel shares 
Tobacco shares 

Guardian Invest Trust_ ___•
Huron Holding Corp 
Incorporated Inveators____•
Indus & Power SeourIty___•
Investors Fund of Amer__
Investment Trust of N Y..•

BM
14.49
1.36
128
.90
.90
9
19
20
6
48
27

Ask
- --
1.48
1413
1.00
.98
10
211e
2212
8
53
338

Par
Internet Security Corp (Am)
Class A common •
Class B common •
634% preferred 100
6% preferred 100

Investment Co. of Amer
Common 10
7% preferred •

Major Shane Corn 
sMaryland Fund Inc corn......

Maas Investors Trust 1

P441

18

20
2012

2212

2..24

A sk

1
12

24
2412

25

16
21
:io
.;

538 612 Mutual Invest Trust 1 1.09 1.19
514 6 Nation Wide Securities-1 3.19 3.29
.52 .77 Voting trust certiticatea_ 1.15 1.26
358 418 N Y Bank Trust Shares__ 211

3.16 No Amer Bnnd Trust otle- 8714 if"
.23 .43 No Amer Trust Shares. 1953 2.02
1134 13 Series 1955 2.42 - --
3.40 3.65 Series 1956 2.40 ---
22 24 Series 1958 2.42 --
1 2 Northern Securities 100 50 ii

22.37 24.05 Pacific Southern Invest pi.* 3412 37
238 338 Class A • 334 5

2.12 Class B • 12 1
2.05 Plymouth Fund Inc el 4_10c .83 .93
2.05 Quarterly Inc Shared_ _25e 1.30 1.43
2.36 Representative Trust Shares 8.53 9.28
2.36 _ Republic Investors Fund..5 2.03 2.17
24 26 Royalties Management____ 28 78
112 Second Internet Sec CIA...' 114 214

Class B common • - 13
301 33 6% preferred ao 36 40
106 111 Selected Amer Shared Inc_ 1.19 1.30
4.06 -- Selected American Shares__ 2.50 -_-
1.98 2:20 Selected Cumulative Shs___ 6.94 _ _-
3.74 4.15 Selected Income Shame__ 3.59
738 Selected Man Trustees She.. 434 538

3.15 3: ii Spencer Trask Fund • 15.17 16.13
478 538 Standard Amer Trust Shame 2.55 2.80

1.29 1.41 Standard Utilities Ino • .47 .51
281 3212 State Street Inv Corp • 66.19 71.48

40.4243.54 Super Corp of Am Tr She A 3.19 --
3.61 _- AA 2.22 -_-
8.28   3.36 --
7.09 BB 2.24 --
2.04 2.24   5.89
438

j 41
478 D. 

Supervised Shares 10c
5.90
1.30

--
1.43

Trust Fund Shares 31/ 4
1.03 1.13 Trustee Standard Invest C__ 12.26 - --
.82 .91   2.21 -
1.11 1.23 Trustee Standard 011 She A 6.31
1.19 1.32   5.36 ---
1.13
1.01

1.25
1.11

Trusteed Amer Bank She B.
Trusteed Industry Shares... rif .97

1.10 1.21 TrusteedN Y Bank Shares. 1.19 1.35
1.07 1.17 UnitedGold Equities (Can)
.68 .72 Standard Shares  1 [2.13 2.37
.87 .96 U S & Brit hat class A oom • 38 1
1.31 1.45 Preferred • V 8 11
14 17 U El Eleo Lt & Pow Shares A 1312 14
.20 .30 1.91 2.01

17.16 18.45 Voting cruet etts .68 .75
13.67 15.19 Un N Y Bank Trust C 3  212 3
.87 .96 Un Ins Tr She ear F  I 112
438 111 11

AUCTION SALES
r The following securities were sold at auction on Wednesday
of the current week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ Per Share
6 The Keokuk & Des Moines Ry. Co. (Iowa), pref.. Dar $100; 740 The Virginia
M. Consolidated/Mining Co. (Colo.), par $1 $1 lot

By Adrian H. Muller & Son, Jersey City, N. J.: (Friday)
Shares IS Stocks $ per Share
2008 Northern Texas Utilities Co. (Del.), common. no Par  $6
200 18 South Street Corp. (N. Y.), common, no par 4150 lot
350 Emerald Oil Co. (Del.), preferred, par $100 $81 lot
1179 Northern Texas Utilities Co. (Del.), common, no par  $931

By. R. L. Day & Co., Boston:
Shares Stock 8 per Share
1 Merchants/National Bank, Boston, par MOO 31634
9 Wamsutta Mills, par $160  5)4
2 Ludlow/Manufacturing Associates 107
20 Midland Utilities Co., 6% prior lien, par $100 $5 lot

14
5 Southwestern Light & Power Co., preferred  353i
10 Derby/Gasp/Electric Corp., $7 pref  7334
100 Brookmire Investors, Inc., par $1  53i
2 Amesbury Electric Light Co.. par 225  21
Beverly Gas & Electric Co., par $25  56%
4 Haverhill Electric Co., par $25  42,4
3 Marlboro Electric Co., par $100 11734
37 Blackstone Valley Gas & Electric Co.. 6% pref.. Par $100 10434 eah9diri

00 2 United States Envelope Co.. pref., par $1
9 Boston Woven Hose & Rubber Co.. common, par MOO  17
Bonds- Per Cent

$5,000 United-Carr Fastener Corp., 6s, Sept. 1939 10534 &int,

By Crockett & Co., Boston:
Shares Stocks $ per Share
10 Arlington Mills  203i
95 Eastern Utilities Associates, cony  234
5 Conn. River Power Co., preferred, par 4100 1053i
14 Mass. Power & Light Associates, preferred  18
25 Boston Sand & Gravel Co., preferred, par $50  734
10 New England Public Service, $7 prior lien, preferred  1434
10 Eastern Equities Corp  13m

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
4 Chelten Hill Cemetery Co., common, old issue  6
20 Central-Penn National Bank, par $10  24
24 Philadelphia National Bank, par $20  69
10 Fidelity-Philadelphia Trust Co., par $100 320
40 Pennsylvania Co. for Insurances on Lives and Granting Annuities, par $10 2834
200 Central Penna. Gas Co., common, voting trust certificates $100 lot
90 Sharplees Solvents Corp., preferred, par $100 $10 lot

 $5 lot

10 Interestate Power Co., $7 preferred 

90 Sharpless Solvents Corp., common, no par

By A. J. Wright & Co., Buffalo:
Shares Stacks
10 Zenda Gold Mines

$ per Shares
 $0.10

Prices on Paris Bourse
Quotations of representative stocks as received by cable each day

of the past week
June 1 June 3 June 4 June 5 June 6 June 7
Francs Francs Francs Francs Francs Francs

Bank of France  Hot. 11,100 11,100 11,100 10,800 10,900

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD-QUOTED

RYAN & McMANUS
Members New York Curb Exchange

39 Broadway New York City

A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290

Private Wire Connections to Principal Cities

Miscellaneous Bonds

Adams Express 4s -1947
American Meter 13e - -1946
Amer Tobacco 4s  1951
Am Type Fdra 65 _1937
Debenture 65 1939

Am Wire Fabrics 75 -1942
Bear Mountain-Hudson
River Bridge 7s 1953

ButterickPublishing 6341936
Chicago Stock 'Ida 58_1961
Consolidation Coal 434s 1934
Deep Rock 08 75 1937
Haytian Corp 8s 1938
Horne Owners' Loan Corp
130 Aug 15 1936
134p Aug 15 1937
2s Aug 15 1938
134e June 15 1939

Journal of Comm 6348_1937

Bid Ask
9034 9134
97 --
106
137 411
137 40
87 92

87 90
11112 13
98 100
138 40,2
149 51
f13 151z

101.15101.18
102 102.4
102.20 102.24
100.15 100.17
65 ---

Merchants Refrig 6s-1937
Nat Distillers Prod 4348 _'45
Nat Steel Corp 1st 4s-1965
Natl Radiator Si 1946
N Y Shipbldg 55 1946
No. Amer Rare° 6341_1944
Otis Steel 68 otIs 1941
Pierce Butler & P 630_1942
Scoville Mfg 5345 1945
St'd.Tex.Prod. late 34s a5.'42
Starrett Investing Se.. ..1950
Struthers Wells Titusville
6345 1943

Swift & Co 1st 3315-A950
Union Oil of Calif 4s 1947
United Biscuit 5s Apr 1 1950
Witherbee Sherman 68_1944
Woodward Iron 15e  1952

BM Ask
96
9934 16111.4'
10114 10134
f25 27
95
160
189 92
f131; 16
10412 10512
110 13
4713 5112

65 75
10038 101
107 10734
10514 10534
13 5
135 38

Chain Store Stocks

Boback (H C) corn
7% preferred 100

Diamond Shoe prat 100
Edison Bros Stores pref -100
Fishman (M H) Stores - -*

Preferred 100
Great A & P Tea Pf - -100
Kress (SE) 6% Pref 10
Lerner Stores prof 100
Lord & Taylor 100

lit preferred 6% 100
2nd preferred 8%-.100

Par
•

BM Ask
5 7
40 57
87
10012
13 13 1512
92 97
126 128
1113 1211
98 105
145
100
100 ---

Par
Melville Shoe prof 100
Miller (1) & Sons Prof -100
MockJuda&Voebeger pf 100
Murphy (0 C) 8% prof _100
Nat Shirt Shops (Del)....'

1st preferred 100
Reeves (Daniel) pref 100
Schiff Co preferred 100
United Cigar Stoma 6% pref.
6% prefctfa 

II 8 Stores preferred-- -100

Bid Ask
110
1314 IF,
8012 90
112

338 1:31;
40 45
87 -
100 1g-
5 6
4 534
4 534

Soviet Government Bonds

814 I Ask Bid

Union of Soviet Soe Renato Union of Soviet Soo Repub
7% gold rouble. _19431 87 I 89.011 10% gold rouble-19421 87.871

I Ask

For footnotes see Page 3381.

Banque de Paris et Des Pays Bas
Banque de Minion Parislenne_
Canadian Pacific 
Canal de Suez 
Cie Distr. d'Electricitia 
Cie Generale d'Electricitle 
Cie Generale Transatlantique_
Citroen B 
Comptoir Nationale d'Escompte
Coty S A 
Courrieres 
Credit Commercial de France..... 
CreditLyonnalse 
Eaux Lyonnaise 
Energie Electrique du Nord 
Energie Electrique du Littoral-
Kuhlmann 
L'Air Liquide 
Lyon (P L M) 
Nord Ry 
Orleans Ry 
Path° Capital 
Pechiney 
Rentes. Perpetuel 3% 
Rentes 4%, 1917 
Rentes 4%, 1918 
Rentes 434%, 1932A 
Relates 4 St %, 1932 B 
Rentes 5%, 1920 
Royal Dutch 
Saint Gobain C & C 
Schneider & Cie 
Societe Francalse Ford 
Societe Generale Fonciere 
Societe Lyonnais° 
Societe Marseillaise 
Tublze Artificial Silk Prof 
Union d'Electricitie 
Wagon-Lits 

June 1
Francs

Holt.
day

June 3
Francs

970

168
19,200
1,240
1,490

20
87
960
90
245
568

1,820
2,460
575
860
572
860
992

1,255
420
38

1,075
81.90
84.50
83.80
88.80
87.80
107.50
1,880
1,617
1,790
62
43

2,432
551
83
653
63

June 4
Francs

983

171
19,100
1,241
1,480

20
93
960
88
245
572

1,840
2,400
570
860
572
840
920

1,230
433
38

1,085
81.50
84.00
83.50
88.60
87.60
111.20
1,890
1,620
1,775

57
41

2,420
651
86
651
62

June 5
Francs

995

175
19,800
1,243
1,500

20
87
957
86
247
568

1,830
2,500
590
875
574
850
880

1,218
444
37

1,069
79.90
81.30
81.50
85.75
84.50
107.50
1,940
1,640
1,785

as
42

2,500
551
90
637
60

June 6
Francs

999

174
20,100
1,251
1,500

20
89
955
88
247
568

1,830
2,480
577
870
574
820
896

1,218
451
36

1,095
79.70
81.60
81.25
85.50
84.40
108.00
1,960
1,612
1,785

59
41

2,480
551
93
647
61

June 7
Francs

170
19,600

1,470

88

1,830
2,430

820

-490

80.75
82.75
82.75
86.60
85.40
109.20
1,940
--

59

The Berlin Stock Exchange
Closing prices of representative stocks as received by cable each

day of the past week
June June June June June June
1 3 4 5 6 7

41 41
Per Cent of Par
44 44 44 45Allgemeine Elektriziteets-Gesellschaft 

Berliner Handabi-Gesellschaft (8%) 120 122 119 122 121 121
Berliner Kraft u. Licht (8%) 137 138 136 141 140 140
Commerz-und Privat-Bank A G 92 92 94 94 93 93
Dessauer Gas (7%) 136 136 136 138 135 137
Deutsche Bank und Disconto-Geeellschaft_ 94 95 96 96 9.5 96
Deutsche Erdoel (4%) 114 113 115 117 115 116
Deutsche Reichsbihn (German RI's pf 7%) 120 120 120 120 120 120
Dresdner Bank 94 95 96 96 95 96
FirbenIndustrie I 0 (7%) 152 152 154 158 156 156
Gesfuerel (5%) 129 128 130 132 128 130
Hamburg Electric Werke (8%) 134 134 135 138 136 135
Hapag 33 33 34 33 34 34
Mannesmann Roehren 90 88 90 90 88 89
Nordeutscher Lloyd 35 35 35 35 35 35
Reichsbank (8%) 179 179 182 182 200 178
Rheinische Braunkohle (12%) 229 234 235 230
Salzdefurth (734%) 178 176 179 180 176 176
Siemens & Halske (7%) 176 175 181 181 179 180

1
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL--MISCELLANEOUS

caclia Sugar Refining Co. Ltd.-Peeknfls-Called-
st 

1 of the outstanding general mortgage sinking fund gold bonds am) ling debentures have been called for redemption as of July 1 at 103and interest.
Payment will be made in Canadian funds at the office of the Royal Bankof Canada in the cities of Montreal, Toronto, Winnipeg, Vancouver, Hali-fax or St. John. Canada, or at the holder's option in Sterling at the fixedrate of exchange of $4.86 2-3 to s:1 at The Royal Bank of Canada in Lon-don. England, or in United States money at the agency of The Royal Bank

of Canada in the City of New York, U. S. A., or at the office of MontrealTrust Co. in Montreal or Halifax. Canada.-Vi 140. p. 3536.
--Acme Steel Co.-Extra Dividend-44--C-t-. 

The directors have declared an extra dividend of 12;i cents per share in
addition to the regular quarterly dividend of 50 cents per share on thecommon stock, no par value, both payable July 1 to holders of record
June 15. Extra dividends of like amount were paid on Jan. 2 last, and on
Oct. 1, July 2 and Jan. 2 1934. The company increased the regular quar-
terly rate from 373 cents to 50 cents with the payment of the April 1 1935dividend.

Transfer Agent-
The Guaranty Trust Co. of N. Y. has been appointed transfer agentfor the 500.000 shares of common stock.-V. 140, p. 3028.

Alaska Juneau Gold Mining Co.-Earnings-
Period End. May 31- 1935-Month-1934 1935-5 Mos.-1934Gross earnings  $355,500 $357.500 $1,959,000 $1,868,350Net profit after operating
expenses and develop.
charges, but before de-
preeti, depict. & Fed.
taxes  199,300 188.500 978.600 992,250
Results for May 1935 are for three weeks of uninterrupted operations

only. All mining and milling operations were interrupted by a strike
called on May 22 by a committee of the local miners' union after its demands
for recognition and for a wage increase of $1.15 a day were rejected by the
management of Alaska Jueau. "At this date," a statement by the com-
pany says, "there is no prospect for an immediate resumption of operations."
-V. 140. p. 2518.

Alleghany Corp.-Plan Blocked by Suit-
Application has been made to the U. S. Supreme Court by a bond-

holder of the corporation for a writ of certiorari to block consummation of
its reorganization plan. The applicant is Thomas Campbell, attorney, of
49 WaIf St., N. Y. City. His action complicates efforts to arbitrate pro-
tested trades in the corporation's preferred stock on a when-issued basis.
A committee formed to adjudicate the trading controversy without re-

course to the courts recently announced that an agreement to arbitrade
virtually had been reached.-V. 140. D. 3708.

'Alli‘d Stores Corp.-kuttarrtry -fitock- Exchange--
eferring to the change in name of Hahn Department Stores, Inc. and

the issuance of certificates of 5% preferred stock ($100 par) and certificates
of common stock (no par) of Allied Stores Corp. respectively, share forshare. in exchange for 63% convertible preferred stock ($100 par) andcommon stock (no par) of Hahn Department Stores, Inc., and also to thesubstitution on the list on June 3 1935 of the 5% preferred stock and com-mon stock of Allied Stores Corp. for the 634 % convertible preferred stockand common stock of Hahn Department Stores, Inc. the Committee on
Securities of the New York Stock Exchange rule that transactions inHahn Department Stores, Inc., 634% convertible preferred stock andcommon stock may be settled by delivery either of certificates bearing thename Hahn Department Stores, Inc. or Allied Stores Corp.; and that cer-tificates of 834% convertible preferred stock and common stock of HahnDepartment Stores, Inc. shall be deliverable until further notice against
1of 5% pre,s4, sp_tok and common stock of Allied St ....es Corp.

((Dividend 'Myatii` Debenture Stock and Cash
otice having beedrecelved from Allied Stores Corp. atthe declaration

of a dividend of $15 principal amount of 15-year 434% debenture bonds,
'due 1950, two shares of common stock, without par value, and $3 in cash,
for each share of 5% preferred stock of record at the close of business on
June 7 1935, payable June 17 1935, the Committee on Securities of the NewYork Stock Exchange rules that said 5% preferred stock be not quotedex said dividend until Monday, June 17 1935; that all certificates delivered
after June 7 1935 in settlement of transactions made prior to June 17 1935must be accompanied by due-bills; and that all due-bills must be redeemedon Tuesday, June 18 1935.-V. 140, p. 3202.

American Commercial Alcohol Corp. (& Subs.)-Earns.
3 Months Ended March 31- 1935 1934 ' 1933Net profit after taxes and charges_ - $284,125 $690,387 $76,771Shares cap. stk. outstand'g (par $20) 260,901 260,901 194,747Earnings per share  $1.09 $2.65 $0.39
The consolidated income account for the quarter ended March 31 1935.follows: Total operating income, $965,171; expenses, $492,158; interest,discounts, &c., $31,999; depreciation. $71,066; Provision for doubtful

accounts and other charges, $39,264; Federal taxes, $46,559; net profit,
$284,125.-V. 139, P. 3318.

-'American Crystal Sugar Co.-To Pay First Dividend in
Nine Years-, 

$100. payablem ative preferred stock) on the 7% 

.
cu par

The directors on June 6 tl a dividend of $3 share on account
of accumulations
July 1 to holders of record June 20. This will be the first disbursement made
on the preferred stock, since July 1 1926 when- a regular quarterly dividend
of $1.75 per share was paid. Accumulations after the payment of the
current dividend will then amount to $60 per share.

President Wm. N. Wilds stated that sufficient proxies have been received
to insure adoption of capital changes recently proposed to stockholders to
be voted on at meeting to be held on June 11. See also V. 140, p.3536.
American Gas & Electric Co. (& Subs.)-Earuings-
Period End. April 30-- 1935-month-1934 1935-12 Ans.-1934
Sub. Cos. Consolidated-

(Inter-co. items
eliminated):

Operating revenue  $5,182,897 $4.999,316 $62,692,924 $58,997.574
Operating expenses  3,323,727 3,224,315 39,648,634 36.114,238

Operating income_ ___ $1,859,169
Other income  44,482

Total incorae 
Deductions 

Balance 
Amer. Gas & El. Co.-

Bal. of subs. cos. earns.
applic. to Amer. Gas &
Electric Co  $556,246

Int, from sub. cos  263,280
Pref. stock dive, from
sub-cos  159,170

Other income 19.315
Total income  $998,014

Expense  39,854
Deductions  391.378
Balance  $566.781

-v. 140, p. 3203.

$1,775,001 $23,044,289 $22,883,335
73,966 719.951 818,991

$1,903,652 $1,848.968 $23,764,241 $23,702.326
1,347,405 1,352,580 16,187,535 16,181,701

$556,246 $496,387 $7,576,705 $7,520,625

$496,387 $7,576,705 $7,520,625
265,948 3.177,255 3.219,257

158,689 1,910,050 1,902,044
37,566 290,004 430,271

$958,591 $12,954,015 $13,072,199
36,970 464.162 460,084

391,378 4,696,539 4,696.491
$530,242 $7,793,313 $7,915,623

American Gas 8c Power Co.-Admitted to Unlisted
Tradtg-4-5-2A--
The ew York Curb Exchange as admitted to unlisted trading privilegescertificates of deposit represen g (1) secured gold debentures, 6% series.due Dec. 1 1939' (2) secured gold debentures, 5% series, due May 1 1953.Issued in accordance with plan of reorganization dated Jan. 1 1935 asmodified.-V. 140, p. 3028.

American Home Security Corp.-Readjustment-
See Unified Debenture Corp. below.-V. 129. D. 2685.
American Locomotive Co.-Subsidiary Gets Large Order-Alco Products, Inc., a subsidiary, has received an order for $1,250,000for oil refining equipment from the Soviet Government through AmtorgTrading Corp. The Soviet order will give work to 400 to 500 men, andmost of it will be filled at the Dunkirk. N. Y plant.-v. 140, p. 1472.

American Maize Products Co.-Earnings-
Calendar Years- 1934 1933 1932 1931Gross profits  $1.747,725 $2,292,592 $1,780,007 $1,637,180Selling expenses, &c- - 875,863 882,945 820,895 1,255,634
Operating income_ - - - $871,862 $1,409,647 $959,112 $381,546Other income  84,252 114,759 98,635 196,332
Total income  $956,114 $1,524,406 $1,057,747 $577,878Depreciation  296.417 301,311 299,112 298,904Federal taxes  98,000 138,000 85,000 13,000Other deductions  16,612 113,727 64.834Inventory reserve  100,000Adjust, of invest. to mar-
ket value  150,224 220,454
Net income  $545,085 $721,144 $388,346 $265,974Preferred dividends_ _ _ _ 1,498 1,584 2,262 105,000Common dividends  600,000 600,000 450,000 600,000
Surplus  def$56,413 $119,560 def$63,916 def$439.026Earns. per sh. on 300,000
abs. com. stk.(no par) $1.81 $2.40 $1.29 $0.53

Balance Sheet Dec. 31 1934
Assets-Cash, $1.006,345; customers' accounts receivable, net. $462,637;marketable securities, bonds (at the market), $1,217,585; inventories,$848.276; accrued interest, $8,412; materials and supplies, $245,953; fixedassets, $1,802,953; sundry receivables, less reserve for doubtful notes,$16,132; prepaid insurance, &c., $42,212; trademarks, formulae, processes,&c., $1.500.000; total, $7,150,512.
Liabilities-Accounts payable, $101,828; wages payable, $35,853; Fed-eral taxes accrued, $184,072; other taxes accrued, 5:35,542; reserves: insur-ance and miscellaneous, 824,847,• preferred stock, $21,400; common stock,300,000 shares no par, $3,000,000; surplus, $3,746,968; total, $7,150,512.-V. 140, p. 1995.

American Power & Light Co. (8c Subs.)-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934Subsidiaries-

Operating revenues $20,865,519 $19,310,691 $77,520,708 $72,902,353Operating expenses, incl.
taxes  10,417,528 9,907,238 40.279,252 37,218,538
Net revs, from oper- -$10,447,991

Other income  87,054

Gross corp. income-- -$10,535,045
Int. to public and other
deductions  4,120,907

Interest charged to con-
struction  Cr622

Property retirement and
depletion reserve ap-
propriations  1,467,593 1,396,349 5.704,991 5,323,481

$9,403,453 $37,241,456 $35,683,815
87,133 406,595 316,817

$9.490,586 $37,648,051 $36,000,632

4,134,678 16,515,117 16,565,822

Cr3,355 Cr1,337 Cr43,855

Balance  $4,947,167 $3,962,914 $15,429,280 $14,155,184Prof. divs, to public (full
div. requirements ap-
plicable to respective
Periods whether earned
or unearned)  1,791,839

Portion applicable to
minority interests.. __ _ 21,078

Net equity of Amer.
Power & Light Co.
in income of subs__ $3,134,250

Amer. Pow. & Lt. Co-
Net equity of Am. Pow.
& Light Co. in income
of subsid. (as shown
above)  $3,134,250

Other income  11.075

Total income  $3,145,325
Expenses, incl. taxes__ _ 54,712
Interest to public and
other deductions  774,125

1,791,106 7,166,137 7,164,328

21,034 76.053 78.548

$2,150,774 $8.187.090 $6,912,308

$2,150.774 $8,187,090 $6,912,308
14,292 50,557 50,882

82,165,066 $8,237,647 $6,963,190
38.620 209,092 170,586

774,208 3,104,009 3,105,104
Balance carried to con-

solid'd earned surp- $2,316,488 $1,352,238 $4,924,546 $3,687,500
Note-All intercompany transactions have been eliminated from the abovestatement. Interest and preferred dividend deductions of subisidairesrepresent full requirements for the respective periods (whether paid or notpaid) on securities held by the public. The "portion applicable to minorityinterests" is the calculated portion of the balance of income available forminority holdings by the public of common stock of subsidiaries. The"net equity of American ower & Light Co. in income of subsidiaries"includes interest and preferred dividends paid or earned on securities held.plus the proportion of earnings which accrued to common stocks held byAmerican Power & Light Co., less losses where income accounts of individualsubsidiaries have resulted in deficits for the respective periods.

Balance Sheet March 31 1935
Assets-Investments in subsidiaries, &C.-stocks, bonds, notes, &c.,$254.368,206; cash in banks, on demand, 88,970,894; cash in banks, timedeposits. $5,150.000; short-term securities, U. B. Govt. (valuationiatmarket quotations, $411,549). $401.666; short-term securities, other(valuation at market quotations, $200.175; notes and loans receivable fromsubsidiaries, $24,000; accounts receivable from subsidiaries, $2.546,851:accounts receivable from others, $21,684; reacquired capital stock (5.301shares common), $29.933: special deposits, interest and redemption account.

$135,796: contractual rights under agreement to sell investments in andadvances to Montana Power Gas Co. to Montana Power Co. on or beforeDec. 31 1942. $10.613,900; accrued interest receivable on above con-tractual rights, $743,562; unamortized debt discount and expense, $3.-
802.279; other deferred charges, $4,506; total, $287,013,456. 1.1

Liabilities-Capital stock: Represented by: (1) 793,581 (no Par) abs.$6 preferred, (2) 978,444 (no par abs.) and 3,013,812 27-50 shares (inclu-sive of 3,248 27-50 shares of scrip) common, $214,645,637; gold debenture
bonds, American 6% series. due March 1 2016. $45,810,500; Southwestern
Power & Light Co. 6% gold debenture bonds, series A, due March 1 2022,
$5,000,000; accounts payable, $74,019: preferred dividends declared,
payable April 1 1935, $603.371; accrued accounts. $276,354; matured
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interest on long-term debt, and redemption account (cash in special deposits)
$135,796: liability to deliver securities of Montana Power Gas Co. to
Montana Power Co., 510,613,900; deferred credit, $743,562; earned surplus,
S9,110,316 total. $287,013,456.-V. 140. p. 3203.

American Public Service Co. (& Subs.)-Earnings-
3 Months Ended March 31-

Total gross earnings 
Operation 
Maintenance 
Provision for retirement 
Taxes 

1935
$950,583
370,006
45,205
143.126
82,730

1934
8989,608
375.156
50,638
144,507
85.332

Net earnings from operation  $309.495 $333.973
Other income (net)  4,175 Dr654

Net earnings before interest  $313,670 $333,318
Funded debt interest  303.517 306,760
General interest  7,101 7,546
Amortization of bond discount and expense  21,408 21,650

Balance, loss  $18,356 $2,637
Dividends on pref. stock of sub., West Texas

Utilities Co., in hands of public-paid and accrued
(reduced to one-half cumulative rate July 1 1933) 37,474 37,473

Dividends on pref. stock of sub., West Texas
Utilities Co., in hands of public-suspended (re-
duced to one-half cumulative rate July 1 1933) 

Balance, less 
-V. 140, p. 3537.

American Radiator Co.-New Officials-
John E. King and Henry L. Weimer have been appointed Treasurer

and Vice-President respectively. Mr. King succeeds Donald M. Forgan,
who will continue in his position as Vice-President.-V. 135, p. 2833.

'American Rolling Mill Co.-Debentures Offe7ed-W . E.
Hutton & Co.; Edward B. Smith & Co.; The First Boston
Corp.; Brown Harriman & Co.. Inc.; Kidder, Peabody &
Co.; Field, Glore & Co., and Lee Higginson Corp. are offering
at 100 and int. $25,000,000 10-year 4 % % cony. debertures.
Dated May 1 1935; duo May 1 1945. Denom. of $1,000, registerable as

to principal only. Principal and int. (M. & N.) payable at principal office
of Guaranty Trust Co., Now York, N. Y., as paying agent. Chase Na-
tional Bank of the City of New York, New York, N. Y., trustee. Penna.
4-mill tax. Maryland 4%-mill tax and Mass. income tax not exceeding 6%
per annum, refundable upon application. Red. at any time prior to ma-
turity, all or part, on 30 days' notice, at 1023.% up to and incl. May 1
1938; therelfter and up to and incl. May 1 1939 at 102%; thereafter and
up to and incl. May 1 1940 at 101%; thereafter and up to and incl. May 1
1941 at 101%; thereafter and up to and incl. May 1 1942 at 100%%,
and thereafter at par, in every case with accrued int. to the date of re-
demption.

Convertible at the option of the holder Into shares of common stock of
the company at a bask conversion price of $25 per share at any time on or
before Nov. 1 1944. unless previously redeemed.

Listing-Company has made application for the listing of these deben-
tures on the New York Stock Exchange.
Company and Business-Company and its subsidiaries are engaged pri-

marily in the business of manufacturing and selling certain iron and steel
products.
The principal products manufactured are commodity and specialty steel

sheets and ingot iron sheets (the latter being sold under the trade name
"Armco" Ingot Iron) of various types, which are for the most part sold to
others for use in the manufacture of a wide variety of products, including
automobile bodies and accessories, transformers and other electrical equip-
ment, culverts, tanks, railroad cars, furniture, stove parts, refrigerators.
caskets, grave vaults and metal doors, and for use in general sheet metal
work. Company and subsidiaries fabricate sheets into a few finished prod-
ucts, including culverts, tanks and pipe, and also do a small amount of
blanking and stamping business. Company also manufactures and sells
forged steel railroad car wheels, and rolls and finishes stainless steel alloy
sheets made from ingots purchased from outside sources.
Through its subsidiary, Sheffield Steel Corp., company is also engaged in

the manufacture and sale of bars, rods, road fabric, commodity sheets
and plates, bolt and nut products, spikes, rivets, tie plates, light structurals,
nails, wire, wire fencing, and other miscellaneous products.
The foreign business of the company is conducted primarily through its

subsidiary. Arnico International Corp., acting directly and through its
subsidiaries. Armco International Corp., directly and through its sub-
sidiaries, does a wide foreign business consisting primarily of the marketing
of products of the company and others. Company and Armco Interna-
tional Corp. also collaborate with certain foreign companies in the pro-
duction of iron and steel sheets. The ;products of these ventures are mar-
keted through subsidiaries of Armco International Corp. Armco Inter-
national Corp. also has arrangements with several foreign steel companies
for the manufacture of certain ingot iron products and steel sheets, most of
which products are sold by Armco International Corp. and its subsidiaries.
The company has licensed certain other manufacturers of iron and steel

products to manufacture sheets and light plates by certain continuous
sheet rolling processes, under patent structures owned by the company.
At the present time there are nine such companies so licensed in the United
States of America. Company will not be entitled to receive further royalties
from any of such licensees after Oct. 1943.
The company has capital stock interests ranging from 15% to 33 1-3%

in five iron ore companies, three of which at the present time are engaged
In the mining of iron ore properties and two of which control iron ore prop-
erties in which, while certain exploration work has been done, no production
has been developed. Most of these properties are held by such companies
under leases. Company obtains a part of its iron ore requirements from the
producing companies in which it has stock interests, and the balance of its
requirements in the open market or under contracts with other companies.
The two principal ore contracts with independent companies expire in 1940
and 1949 respectively.
The company from time to time sells part of the pig iron produced by it,

and through subsidiaries mines coal and sells a portion thereof to others.
Purpose of Issue-The net proceeds to the company from the sale of the

debentures, after deducting the estimated expenses of the company in con-
nection with the sale of the debentures, will be approximately 324,039.950.
The net proceeds are to be used for the following purposes (approximate):

(a) $13,665,300 to redeem on or about July 15 1935 the entire outstanding
issue of 5% convertible notes, due Nov. 1 1938; (b) $3,659,250 to advance
to Sheffield Steel Corp., a wholly owned subsidiary of the company, to be
applied to redeem on Sept. 1 1935 the entire outstanding issue of 1st mtge.
5;4% gold bonds, Series of 1928. due March 11948, of Sheffield Steel Corp.
(c) 55,000.000 for the construction of a wide cold reduction mill and miscel-
laneous equipment; and (d) $1,700,000 to increase working capital.

37,474 37,473

$93,305 $77,585

Funded Debt and Capitalization Dec. 31 1934
Authorized Outstanding

5% cony. notes. due Nov. 1 1938 $13,992,000 $13,332,000
5% sink. fd. gold debs., due Jan. 11948. 25,000,000 23,297,000
Cumulative pref. stock ($100 par)  123,485 shs. 19,430 shs.
Common stock ($25 par)  2,500,000 shs. al .710,776 shs.
a Includes 1,370 7-20th shares represented by scrip.

Notes: The following changes in the funded debt and capitalization have
occurred since Dec. 31 1934:
(a) On April 1 1935 the amount 01 5% sinking fund gold debentures, due

Jan. 1 1048, outstanding, exclusive of the amount held in treasury, was
reduced to 522.959.000 through operation of the sinking fund, and the
principal amount of such debentures held in the treasury on that date was
166, •
(b) Pursuant to action taken at the annual meeting of stockholders,

held May 16, the authorized common stock was increased to 
3,245.000-----shares. At the same meeting, the stockholders conditionally, authorized an AssociatedApparel Industries, Inc.-Elimination of

Receivership Expected to Follow Distribution of 100% to
Creditors-
The Chicago "Journal of Commerce." May 6, had the following:
Lifting the receivership on the company will probably take the form of

paying off approved creditors at 100 cents on the dollar, it is learned from

(c) The directors at a meeting held May 31 reserved 1,000,000 shares of
the common stock for conversion of the debentures to which this prospectus
relates.
Company is secondarily liable for principal of and interest on the $3,-

485,000 first mortgage 5h% gold bonds, Series of 1928, due March 1 1948,
of Sheffield Steel Corp., a wholly owned subsidiary. It is intended that the
company shall advance to Sheffield Steel Corp., from the net proceeds of
the sale of the issue, funds sufficient to redeem these bonds, and that these
bonds will be called for redemption and be redeemed.

Consolidated Earnings Statement for Calendar Years
1932 1933 1934

Net income before dame., depl., int.
on long term debt and provision for
Federal income taxes_x $1,277,399 $2,939,510 $5,138,588

Depreciation and depletion 1.743.533 1,841,787 1.917,083
Net income or loss before int. on long
term debt and provision for Federal
income taxes_   loss466,133 1,097,723 3.221,504

Interest on long term debt 2.050,636 1,976,724 2,065,788
Net income or loss before provision for

Federal income taxes loss2,516,769 loss879,001 1.155,716
Provision for Federal income taxes_ _ _ 184 189,150
Net income or loss loss2,516,769 1oss879.185 966,566

x After provision for State and foreign income taxes by subsidiaries.
Note.-Company filed Federal income tax returns on a consolidated basis

for the years 1932 and 1933 and separate returns for each company were
filed for the year 1934. No provisions were made by the company for
Federal income taxes in any of these years, the above provisions for such
taxes having been made by subsidiary companies which were consolidated
in the financial statements, but certain of which subsidiary companies were
not included in the 1933 consolidated Federal income tax return.
Upon the completion of the sale of these debentures and the retirement of

the bonds and notes proposed to be redeemed, the annual interest charges
on the long term indebtedness of the company and its subsidiaries outstand-
ing will amount to approximately $2,215,250.-V. 140. p. 3378.

American Seating Co. (& Subs.)-Earnings-
Quar. End, Mar. 31- 1935 1934 1933 1932

Gross revenue   8682,495 $530,829 $351,723 $738,265
Costs, exps. & deprec__ _ 692,078 567,523 451,897 863,544

Operating loss  $9,583 $36,694 $100,174 $125,279
Other incotne  24,562 19,610 21,753 28,462

Net profit 
Other expenses
Interest 

Total loss for period_ _
-V. 140. p. 1995.

American Water
-Earnings-

Period End. Apr. 30-
Gross earnings 
Oper. exps., maint. &

taxes 

514.979 loss$17,084 loss$78.421 loss$96.817
18.848 20,748 19,238 14,832
42,414 43.473 44.937 47,370

$46,283 $81,305 8142.596 $159.019

Works & Electric Co., Inc. (& Subs.)

1935x-Month-1934 1935x-12 Mos.-1934
$3,891,337 83,798,395 $46,712,156 $44.176,007

2,067,252 1,925,475 24,560.083 21,450,077

Gross income  $1,824,085 $1,872,920 $22,152,073 $22,725,929
Int. & amortiz, of disct. &c., of subs  8,822,966 8,790.132
Preferred dividends of subsidiaries  5.713,088 5,714,443
Int. & amortix. of disct., &c. of American Water
. Works & Electric Co., Inc  1,502,128 1,360,078
Reserved for renewals, retirements & depletion__ _ 3.346.439 3.163,847
Preferred dividends  1.200,000 1.200.000

Available for common stock  51,567.450 52,497,427
Shares of common stock  1,741,008 1,748.549
Earnings per share  $0.90 $1.43

x All figures subject to audit insofarfas they contain earnings for the
year 1935.

April and Weekly Power Output-
The power output of the electric subsidiaries of the company for the

month of April totaled 164,369.895 ,kilowatt hours, against 148,261,560
kilowatt hours for the corresponding month of 1934, an increase of 11%.

For the four months ended April 30, power output totaled 676,206,798
kilowatt hours, as against 599,924,944 kilowatt hours for the same period

last year, an increase of 13%.
Output of electric energy for the weekended June 1 1935, totaled 36.-

505,000 kilowatt hours, an increase of 8% over the output of 33,692,000
kilowatt hours for the corresponding period of 1934.
Comparative table of weekly output of electric energy for the last 

five

Years follows:
Week Ended- 1935 1934 1933 1932 1931

May 11 38,207,000 35,691,000 31.288,000 27,665.000 34,049,000

May 18 38,269,000 35,528.000 31,866,000 26,635,000 34,435,000

May 25 37,878,000 35,634,000 32.274,000 26,164.000 31,689.000

June 1  36,505,000 33,692,000 31,356,000 24,932,000 32,861,000

-V. 140, p.13708.

Amoskeag Mfg. Co.-Earnings-
Calendar Years- 1934 1933

Gross sales $17,096,195 $13,971,608
Materials purchased_ _ _ _ 5,295,758 9,248,022
Labor  6,409.243 4,825,134
Expenses  1,494.802 1,840,162
Taxes  462,605 368,243
Floor & processing taxes x1,274.174 845.134
Repairs, including labor_ 1,127,275 1,026.453
Now machinery 
Bad debts, net  16,113 57,248
Decrease in inventory _ . 1,423,008 Cr4,696,911

1932
510,245,295

4,839,630
.3,700,874
1,260,068
378,241

374,705
28,521
49,019

404,372

1931
816,461,697

6.469,596
5,985,643
1.737,425
518,519

695.095
56,915
41,016

1,213,388

Manufacturing loss_ _ $406,783 sur$458,122
Net interest paid  601.676 426.678

$790,135
420,091

$255,901
526.767

Net loss  $1,008,458 prof$31,443 51,210.226 $782,668

x Processing taxes only.

Comparative Balance Sheet Dec. 31

1934 1933
Assets- $ $

Plant account_ ___15,110,441 14,445,070
Cash & receivables 7,803,002 4,034,698
Inventories  7,316,027 8,739,034
Other assets  222,363 218,160

1934 1933

Accts. pay. & un-
settled claims__ 13,695 30,845

Processing taxes__ 202,449 168,938
Notes payable____ 5,500,000 1,500,000
20-yr. g. b.,
due 1948 11,379,000 11,463,300

Reserve for doubt.
accounts  300,757 276,646

Res, ter invent'ry
fluctuations_ _ 1,231,317 1,231,317

Profit & lass, [es_ _11,825,275 12,765,916

amendment to the articles of the company reducing the authorized common
stock from such amount to 3.000,000 shares, providing in the resolution
authorizing such amendment that amended articles should not be filed.
unless, through redemption and payment of the outstanding 5% convertible
notes, due Nov. 1 1938. of the company, shares now reserved for conversion
of such notes shall no longer be required for such purpose.

Total_ __....._-__30,4 ,495 27,436,964

---..
A. P. W. Paper Co.-PlanACipproved-
The stockholders on June 4 approshei the company's pla consolidate

140

its plants, to lease the properties of A. P. W. Properties, 'In 'e., and to sell
certain land fer-$1.5:94:41.to'A. P. W. Properties, Inc. -
At a meeting held June 5, stockholders approv a proposal to execute

mortgages on all or any of the company's properties in order to secure any
note or notes or other form of mortgage obligation issued to A. P. W.
Properties, Inc., for advances. (See also V. 140, p. 3708.)

-V. 139, P.
Total 30,452,495 27,436,964

2820.
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12 Mos. End. Mar. 31-
Electric revenues:

1935 1934 Amounts

Residential $25,190.146 $24,271,549 $918,597
Power 18,210,762 17,848,668 362,094
Commarcial 12,988,205 12,5()1,268 486,936
Municipal 5,395,604 5,2.39,610 155,994
Electric corporations 3,392,227 3,665,165 x272,938
Railways 776,495 914.236 x137,741

Total sales -electric $65,953,442 $64,440,499 $1,512,943
Miscellaneous revenue  205,566 261,199 x55,633

Total electric revenue- - - -$66,159,008 $64.701,698 $1,457,309
Gas revenues:

Residential $8,805,746 $8,694,972 $200,774
Commercial 1,573,817 1,480,023 93.794
Industrial 1,041,042 873,352 167,689

Total sales-gas $11,420.606 $10,958,348 $462,258
Miscellaneous revenue  86.549 54,994 31,555

Total gas revenue $11,507,155 $11,013,342 $493,813
Water transp., heat & mis-

cellaneous revenues 7,379,475 6.273,216 1.106,258

Total oper. revenues $85,045 639 $81 988 257 83 057 382
Operating expenses 36,754,320 34,918,299 1,836,021
Maintenance 7,058,155 6,559,047 499,108Prov. for taxes (incl. est. for

Federal income taxes). - - _ 8,435,708 8,642,816 x207,107
Prey. for retires., renewals &

replacements of fixed cap_ 7.548.647 6.951.487 597,159

Operating income $25,248.806 $24,916.606
x Deer ease.

Earnings 12 Months Ended March 31 1935-Continued
Balance forward-operating income  $25,248.806Net income of non-utility subsidiaries  406,830Other interest, dividends, &c  554,371Non-operating expenses  Dr124,850

$332,199

Gross income  $26.085,157Interest on funded debt  11,980,733Interest on unfunded debt  650,119Interest charged to construction  Cr75,088Amortization of debt discount and expense  1,243,481Dividends on preferred stocks paid or accrued  2,044.047
Balance  810,241.864Fixed interest debentures  2,943,717Income debentures  1,902,898Amortization of debt discount and expense  70,078
Balance  $5,325,169
Note-This statement excludes all income received or receivable fromAssociated Gas & Electric Co. and all deductions dependent thereon.

Balance Sheet March 31 1935
Assets- Liabilities-

Invests. in ,S: advs. to sub. & Cap. stock & surplus y$281,299,127still, companies x$633,176,841 Surp. res'd for conversion &Cash & special deposits  912.783 other contingencies  216,000,000Interest receivable  691,972 Acct. pay. to Assoc. Gas &Unamortized debt discount Electric Co  507,758and expense  345,961 Funded debt  128,901,845
Matured interest  164,208
Accrued interest  1,824,174
Res. for taxes & miscell  6,430,444

Total $635,127,558 Total 8635,127,558
x These are book figures and may be more or less than sums which couldbe realized upon the sale thereof. y Capital stock $7.398,000, surplus$273,901,127.
Note-Subsidiary companies, exclusive of the company which operatesthe employees' saving and investment plan, owned securities of AssociatedGas & Electric Corp.. included in the capitalization above: $1.486,6608% bonds, due 1940: $1,884,900 convertible debentures, due 1973, and$3,188,560 income debentures, due 1978.-V. 140, p. 469.
Associated Gas & Electric System-Earnings-

Consolidated Statement of Earnings and Expenses of Properties
Increase12 Months Ended Apr. 30- 1935 1934 Amount %Electric $74,923,340 $73,309,894 $1,613,446 2Gas  15,968,466„ 313,295 2Ice  2,672,277 2,304,362 367,915 16Transportation  2,444,616 1,429,659 1,014,957 71Heating  1,551,455 1,575,720 x24,265 x2Water  1,193,873 1,208,192 x14,319 xl

Total gross operating revenues-$98,754,027 $95,482,998 $3,271,029 3Operating exp., maintenance, &c- 51.737,327 47,787,652 3,949,675 8Taxes  10,690,831 10,838,042 x147,211 xl
Net operating revenue $36,325,869 $36,857,304 $531,435 z1Provision for retirements (renew-
als and replacements)  8,812,951 8,242,323 570,628 7
Operating income $27,512.918 828.614.981 x$1,102,063 x4
x Decrease.

Weekly Output Increases Slightly-
For the week ended May 25, Associated Gas & Electric System reportsnet electric output of 52,581,441 units (kwh.), which is an increase of 0.7%over the same week last year. Output for the four weeks to date was up2.8% over the comparable period last year.-V. 140. p. 3709.

sources close to the company. The company recently disposed of its British
subsidiary for approximately $700.000, it is stated, and necessary additional
funds could probably be arranged through the media of bank or other
short term borrowing. IT. W. Gossard Co. notes outstanding approximated
$928,000 when the receivership suit was filed.

Repayment of the claims and lifting of the receivership can be consum-
mated in the next 30 days and the prospects for such are much brighter.
While no reorganization of the capital structure is contemplated in con-

nection with taking the company out of receivership, one may be under-
taken after the receivership matter is disposed of, It is indicated.-V.
139, p. 1545.

Associated Gas & Electric Corp.-Quarterly Report-
The statement does not include the subsidiary engineering company, the

net profit of which has been credited to consolidated surplus, nor the sub.
company which operates the employees saving and investment plan.
Transportation subsidiaries which have recently completed reorganizations
or change to bus operations are included only for the three months com-
mencing Jan. 11935. The statement excludes non-recurring profits resulting
from unusual transactions which distort comparisons and lead to incorrect
conclusions.
The interest charges do not include a full year's interest on all the se-

curities outstanding. These are continually being issued under the plan of
rearrangement of debt capitalization of Associated Gas & Electric Co.
Based on securities outstanding at March 311935. the consolidated annual
interest requirements on the funded debt of the corporation amounted to
$5.554,894. This amount will further increase as additional debentures are
exchanged under the plan.
As of May 28 1935, less than $90,000,000 of company debentures re-

mained outstanding in the hands of the public, over 68.000 holders having
previously exchanged over $175,000,000 principal amount, thereby taking
definite steps to assist in protecting their present investment against the
possibility of future adverse conditions. The management hopes to secure
practically 100% approval of the plan.

Comparative Consolidated Statement of Earnings and Expenses
Increase-

%

3.7
2.0
3.8
2.9

x7.4
x15.0

2.3
x22.2

2.2

2.3
6.3
19.2

4.2
57.3

4.4

17.6

3.7
5.2
7.6

Associated Telephone Utilities Co. (& Subs.)-Earns.
(Excl. Central Tel. Co. and subs. and Standard Tel. Co. and subs.]
Calendar Years- 1934 1933

Operating cos.-Operating revenues.$10,748,258 $10.627,613
Operating expenses and taxes  5,733,726 5.598.475
Depreciation  1,838,692 1,594,509

1932
$11,766,342

6.337,589
1,641,650

Net operating income  $3,175,841 $3,434,628 $3,787,103
Other income (net)  22,725 9.625 32,732

Income avail, for fixed charges  $3,198,565 $3,444,253 $3,819,835
Fixed charges  2,162,717 2,173,740 2,033,391

Net income of oper. subsidiaries  $1,035,849 $1,270,512 $1,786,443
Subsid. holding cos.' expenses (net)  80.010 88,939 158,345
Balance  $955,839 $1,181,574 $1,628,098Net income of insurance trustees 25,582 134,718

Associated Telep. Utilities Co. (net). Dr63,912 Dr23,043 Cr65,433
Net income before Assoc. Tel. Util.
Co. fixed charges  $891,927 $1,184,113 $1,828,249Assoc. Telep. Util. Co. fixed charges., x1,804,311 x1,804,948 1.877,381

Net loss  $912,382 $620.835 $49,132
x Represents interest charges and amortization of debt discount andexpenses (but not actually charged).

Consolidated Balance Sheet Dec. 31 1934
Assets- Liabilities-

Telep. plant, equipment, &c.$81,056,649 Preferred stock-Inv. in & rec, from sub. cos__ 13,889,578 87 series (45,692 shares)-- $4,569,200Other investments (at cost)._ 405,918 16 series (27,921 shares)___ 2,581,693
Depreciation fund  389,072 86 convertible (47,517 shs.) 4,514,115
Sink. funds, &c., special dep_ 78,107 Common stock (617,607 shs.) 6,176,076
Dnamort. debt disc. & asps  4,491,348 Interim receipts  19,577Prepaid ace'ts & def'd charges 504,554 Scrip  51,550Cash  3,632,294 Capital surplus  5,315,390Working funds  107,276 Surplus since dates of acquLs_ 1,192,547Temporary cash investments 1,652,902 Pref. stock of subsidiaries-- 8,735,682
Notes receivable  19,982 Minority int. in common stk.Accounts receivable (net)  623,856 & surplus of subsidiaries... 436,885
Materials and sueelles  1,362,856 Funded debt  60,930,620

Allowed claims in reorganiza-
tion proceedings  58,010

Amt. due to Central Tel. Co_ 883,241
Deferred liabilities  9,778
Current liabilities  2,401,950
Reserve for depreciation.... 9,566,730
Contributions for extensions_ 444,215
Other reserves  327,128

Total $108,214,396 Total  5108,214,396
-V. 140. p. 1996.

Atchison Topeka 8c Santa Fe Ry.-Abandonment-
The Interstate Commerce Commission on May 27 issued a certificatepermitting the Rocky Mountain gc Santa Fe By. to abandon, and theAtchison Topeka & Santa Fe By. to abandon operation of (1) a line ofrailroad extending from Dillon in a general easterly direction to DesMoines, approximately 44.88 miles (called the Des Moines Branch),inColfax and *Union counties. N. M., and (2) a line extending from Carts-brooke northeasterly to Yankee. approximately 3.14 miles (called theYankee Branch), in Colfax County, N. M.-V. 140. p. 3709.

x2.3 Atlantic Beach Bridge Corp.-Tenders-
The Marine Midland Trust Co. of New York, successor trustee, will

8.5 until 12 noon, June 10, receive bids for the sale to it of sufficient 635%gold bonds to absorb the sum of $14,466. No bids will be accepted at a1.3 price exceeding 105 and interest.-V. 139, p. 3635.

-Augusta & Savannah RR.-Extra Dividend 
The directors have declared an extra dividend of 25 cents per share in

addition to the regular semi-annual dividend of $2.50 per share on the
capital stock, par $100 both payable July 1 to holders of record June 15.
Similar payments were made Jan. 1935, July 5 1934, Jan. 1934 and Jan.
1933.-V. 140. p. 312.

Baton Rouge Electric Co.-Earnings--
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $128,710 $118,679 $1,463,248 $1,321,622
Operation  66,366,568 773,403 713,871
Maintenance  7,262 5,093 87,833 58,311
Taxes  12,136 13,762 179,412 142,384
Interest & amortization_ 13,673 14,103 164,110 171,613

Balance  829.272 $25,151 $258,489 $235,442
Appropriations for retirement reserve_a  123,333 115,000
Preferred dividend requirements  37,254 37,216

Balance for common dividends and surplus- -- $97,901 $83,226
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts so
appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns which are based on a straight-line
method and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method.-V. 140, p. 3205.
Beaumont Sour Lake & Western Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $156,333 $185,183 $136,440 $156,097
Net from railway  37,668
Net after rents  def7,230 def3,518 4,094 def18,684From Jan. 1-

Gross from railway_ _ _ 611,316 638,292 464,510 618,969
Net from railway  160,832 179,112 126,094 " 129,937Net after rents  def21,713 def15,516 def53.777 def95,859
-V. 140, p. 3031.

Bell Telephone Co. of Pa.-Rates Changed-
The company announced on May 31 that effective June 3 the reducednight rate on out-of-town calls will start at 7 pm, instead of 8:30 p.m..and that the evening rate, formerly in effect between 7 and 8:30 p.m..will be eliminated.-V. 140, p. 3710.

Bethlehem Steel Co.-Gold Bond Ruling-Appellate
Division Applies Law to Securities Payable Also in Foreign
Money- •••,
Reversing a ruling of Supreme Court Justice Steuer of Now York, theAppellate Court on May 31 extended the recent gold clause ruling of theU. S. Supreme Court to cover the case of bonds payable in either UnitedStates or foreign currencies. The Appellate Court held that the BethlehemSteel Co. was not required to pay interest to American citizens in Dutchguilders at the old gold parity, despite_provisions in the bonds for paymentof interest in a specified number of Dutch guilders. The company con-tended that the Congressional gold clause resolution of June 5 1933 pre-vented it from paying at the old gold parity.
The City Bank Farmers Trust Co., holding as trustee 60 $1,000 1st lien& ref. mtge. 53' 30-year gold bonds of the Bethlehem Steel Co., presented

the Nov. 1 1933 coupons for payment in guilders in Amsterdam. Holland,
and, when payment was refused, brought suit in New York. Justice Steuer
(V. 140. p. 470) granted Judgment for $2,437, the former dollar equivalent
of the number of guilders specified as interest in the coupons. The Appellate
Division reduced the judgment in $1,500, the number of dollars specified
In the coupons. notOnly four judges of the Appellate Court ruled on the suit, instead of the
usual five. Presiding Justice Francis Martin and Justices Alfred H. Town-
ley and Edward J. Glennon concurred in the prevailing opinion written by
Justice Glennon. Justice Edgar S. K. Merrell dissented on ground that
there was an express contract to pay in guilders and that the Congressional
gold clause resolution did not properly apply to such a contract.Because of the importance of the point, the case is expected to be carriedto the Court of Appeals.-V. 138. p. 329.
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'Black & Decker Mfg. Co.-Accumulated Dividendx--

The directors have declared a dividend of 50 cents per share on hccount
of accumulations on the 8% cum. preferred stock, par $25, payable Juno 29
to holders of record Juno 17. A similar payment was made on March 30
last, the first distribution since June 30 1931 when a regular quarterly
dividend of 50 cents was paid.

Accumulations after the payment of the June 29 dividend will amount
to $7 per share.-V. 140. p. 1651. 

Blackstone Valley Gas & Electric Co. (& Subs.)-
Income Account for Calendar Years

1933
Total gross earnings $5,524,483 85,537,756
Operating expenses 2,668.220 2,549,640
Maintenance 219,506 175,445
Retirement reserve accrual 530,000 530,000
Taxes (including income taxes) 509,298 485,673

Net earnings $1.597,459 $1,796,997
Deductions 49,500 49,500
Interest and amortization 563,776 566,956

Balance $984,183 $1,180,541
Earned surplus, Jan. 1 4,100,555 4,080,378

Total surplus $5,084,737 $5,260,919
Direct credits 13,215
Direct charges 3,182

Balance $5,094,771 $5,260,919
Preferred dividends 77,652 77,652
Common dividends 1,082,712 1,082,712

Earned surplus, Dec. 31 $3,934,407 $4,100,555
Consolidated Balance Sheet Dec. 31 1934

Assets-Plant and property, $28,421,592; investments, $3.284: cash,
$637,114; notes receivable, $22,144; accounts receivable, $1,087,922;
materials and supplies, $462,818; appliances rented under sales contracts,
$6,211; prepayments, $16,349; sinking funds, $230,392; unamortized debt
discount and expense, $384,903; unadjusted debits, $55,967; treasury bonds,$50,000; total $31,378,698.

Liabilities-Preferred stock 6%, issued by B. V. G. & E. Co. ($100 par),
81,294,200; preferred stock 5%, issued by Pawtucket Gas Co. of N. J.
($100 par). $990,000; common stock issued by B. V. G. & E. Co. ($50 par),
$8,661,700; premium on common stock of B. V. G. & E. Co., $12,390;bonds of B. V. G. & E. Co., $10,611,000; notes payable to Montaup
Electric Co., $519,400; accounts payable, $227,686; consumers' deposits,
$57,101; miscellaneous liabilities, $3,178; taxes accrued, $249,834; interest
accrued, $77,647; retirement reserve, $4.636,929; gas bench maintenance
reserve, $37,629; contributions for extensions, $21,732; operating reserves,$34,693; unadjusted credits. $9,170; earned surplus, $3,934,407; total,
$31,378,698.-V. 140, p. 1303.

Bolsa Chica Oil Corp.-Earnings--
Calendar Years- 1934 1933'

Gross income   $288,254 $253,093
Operating charges  121,648 131,584
Development expense  28,210 28,664
Fixed charges  132,190 152,416

1932
$292,676
135,357
6,177

183 .959

Net profit  $6,206 108459,572 loss$32.818

Balance Sheet Dec. 31 1934
Assete-

Cash in bank and on hand_ _ _ _ $131,338
Notes and accounts receivable_ 40,075
Inventory, crude oil in storage 1,133
Investments  22,136
Lands and leases(cost less depl) 2,248,947
Equip. (cost less depreciation) 27,754
Piers (cost less depreclation)  58,265
Pipe lines (cost less deprec)  7,182
Wells (tang, costs lass deprec.) 174,658
Deferred & prepaid charges... 11,014

Total $2,722,505
-V. 139, p. 3149.

Bond & Mortgage Guarantee Corp.-Treasurer--Robert Chellis was elected Treasurer on may 28.--V. 140, p. 2855.

Liabilities-
Accounts payable  $14,354
Dividends payable  116
Accrued payable  1,826
Deferred credits  123,253
Class A coin. stk. (8'",, cum.)  2,397,569
Class 13 common stock  522,192
Deficit  336,805

Total $2,722,505

Boston Consolidated Gas Co.-May Output-
1935 1934January 1,346,975,000 1.172.408.000February 

March 
_L153,085,000 1,171,444.000
1,152.477,000 1.126,368,000Urn 1,039,210,000 988. 598,000

 1,009,712,000 985.750,000-V. 140. P. 3031.

Boston & Maine RR.-Securities-
The Interstate Commerce Commission on May 23 authorized the company

to issue to the Railroad Credit Corp. a note or notes in the total amount
of not exceeding $507,663 in renewal of the unpaid portion of a note which
will mature May 28 1935 and to pledge as collateral security therefor
not exceeding $1,000,000 of the applicant's 1st mtge. 6% gold bonds,
series LL. ••

Abandonment of Part of Branch Line-
The ICC on May 27 issued a certificate permitting the company toabandon that portion of its Lakeport Branch extending northwesterly fromFarmington, through Alton and certain small communities, to Lily Pond

station in the Town of Gifford, approximately 25 miles. in Strafford and
Belknap counties, N. 11.-V. 140, p. 3710.

Brewing Corp. of Canada, Ltd.-Earnings-
Period End. Apri130- 1935-3 Mos.-1934 1935-12 Mos.-1934

Profit from operations__ $568,898 $300.491 $2,665,484 $1,427,012
Taxes  511,761 376,213 2,097,257 1,439,128

Balance_ _ _ _ _ _ ----- -
Other inc. or expenditure

Total profit 
Interest 
Prov. for depreciation 

$57,136 def$75.722 $568.227 def$12,116
14,434 17,629 37,554 1,349

$71,571 loss$93,351
19,571 23,040
91,785 86.717

$605,781 loss$13,465
74,636 85.442

363,580 313,437

Loss  $39,785 $203,109prof$167,564 $412,346
Condensed Consolidated Balance Sheet April 30 1935

Assets-Cash, $24.349; investments, $91.010; accounts and bills re-
ceivable less reserve for doubtful accounts, $248,868; inventories, $1,893.-
041; prepaid expenses, $142.698: land, buildings, plant and equipment
(less reserve for depreciation of $3,403,359), $6.105,798; other investments,
$546,839; total, $9,052,606.

Liabilities-Bank loans and overdrafts (secured), $453,896; accounts
payable and accrued liabilities, $688,131; mortgages payable and lien notes,
$36,753; 3-year 7% guaranteed debentures 1936 series, $365,000; 5% notes
due April 1 1936, $450,000: minority interest in sub. companies, $16.663:
capital stock (represented by 162,627 shares no par cumul. sinking fund
cony. pref. stock and 663,047 shares no par common stock). $4,895,239:
capital surplus and distributable surplus, $2,146,921; total, $9,052,606.
-v, HO, p. 2176.

Brillo Manufacturing Co.-Earnings-
3 Months Ended March 31- 1935

Net profit after depreciation. Federal taxes, &c_ _ _ $22.467
Earnings per share on 160.000 no par shares  $0.06
-V. 140. p. 1820.

Brooklyn-Manhattan Transit Corp.-SEC Asserts Power
in Bond Case-Temporary Listing Is Granted to $10,000,000

1934
$39.091
$0.16

Non-oper. inc. (net)____ 17,018

Issue After Long Delay-See under "Current Events and
Discussions" on a preceding page.-V. 140, p. 3540.
Brown Shoe Co., Inc. (& Subs.)-Earnings-
6 Mos. End. Apr. 30- 1935 1934 1933 1932

Net sales $12,332,960 $13,605,427 $8,939,439 $10,852,510
Exps., deprec., int., &c_ 11,774,765 12,881,088 8,421.934 10,259,542
Federal taxes  69,800 168,000 61,000 76,000

Net income $488,395 $556,339 $456,505 $516,968
Preferred dividends__ _ _ 110.516 111,172 115,249 122,962
Common dividends 370.500 370.500 370,830 378,000

Surplus $7,379 $74,667 def$29,574 $16,006
Shs. common stock out-
standing (no par) 247.000 247,000 247,000 248.450

Earnings per share $1.53 $1.80 $1.38 $1.58
Current assets as of April 30 1935, including $677,201 cash, amounted

to $13,355,280 and current liabilities were $989.126. This compares with
cash and marketable securities of $1,595,404, current assets of $13,974,970
and current liabilities of $1,789,285 on April 30 1934. Inventories aggre-
gated $6,590,921, against $5,858,832. Total assets as of April 30 1935
amounted to $16,734,871, comparing with $17,354,002 on April 30 1934,
and earned surplus was $9,224,337, against $9,004,509.-V. 139. p.3475.
(E. G.) Budd Mfg. Co.-Meeting Again Postponed-
The annual stockholders meeting of this company and of the Budd Wheel

Co. have again been postponed.
The meetings of both companies will be held June 18 instead of May 31.

-V. 140. p. 3032.

Budd Wheel Co.-Meeting Again Postponed-
See E. G. Budd Manufacturing Co. above.-V. 140, p. 3032.

Buffalo General Electric Co. (& Subs.)-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues_ ___ $4,206,413 $4.152,855 $15,623,291 $14,166,628
Oper. revenue deductions 2,779,565 x2,713,568 10,869,778 x9,239,063

Operating income........ $1,426,848
Non-oper. income, net__ 62

$1,439,287 $4,753,512 84,927,564
62 867 437

Gross income  $1,426,910 81,439,349 $4,754,380 $4,928,002
Deducts from gross inc_ 535,013 547,802 2,135,982 2,209,178

Net income  $891,897 4891,547 $2,618,397 x$2,718,824x Changed to give effect to major adjustments made later in the year
1934.-V. 140, p.3540.

Buffalo Niagara & Eastern Power Corp. (& Subs.)-
Period End. Mar . 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues._ _ _ $7,918,776 $7,806,095 $30,518,415 $30,021.050
Oper. rev. deductions... 4,505,586 x4,380,796 17,744,016 x16,605,371

Operating income_ _ _ _ $3,413,190 $3,425,299 $12,774,398 $13,415,679
42,104 74,645 116.792

Gross income  $3,430,209 $3,467,403 812,849,043 $13,532,472
Deduc. from gross inc  1,275,983 1.277.909 5,164,368 5,189,149

Balance   $2,154,225 $2,189,494 87,684.675 88.343.323Div. on pref. stk. of sub- 84,583 147,487 413,432 589.950

Net income  $2,069,642 x$2,042,006 $7,271,243 47,753,373
x Changed to give effect to major adjustments made later in the year

1934.-V. 140, p. 3540.

Bush Terminal Co.-Rehearing on Imunction-
Federal Judge Robert A. Inch, Brooklyn, on June 3 reserved decision

on the application of Irving T. Bush, President, for a rehearing on the
application of James C. Van Sicklen and Walter Randall, trustees, for an
injunction to prevent Mr. Bush from calling a meeting of stockholders to
elect new directors or for other purposes. Mr. Bush holds and controls a
majority of the capital stock and nearly 50% of the debentures.

Several weeks ago the Court granted an injunction against the holding
of such a meeting.
Judge Inch suggested that the Court would be willing to enter an order

permitting joint consideration of Mr. Bush's application with the appeal
filed against the injunction to prevent Mr. Bush being furnished with a
stockholders' list. This injunction was filed by Judge Inch and now Is
before the Circuit Court of Appeals.-V 

d
.A40, P. 3710.

--Butler Hall N. Y. City-Plan, Operative--
The committee for the first mortgage Kerial 6% coupon gold bonds and

certificates of deposit has declared operative the revised substitute plan
and agreement of reorganization and adjustment dated as 9f Sept. 25 1934.
-V. 139, p. 2988.

----Butterick Co.-Reorganization Plan-4,-
A plan of reorganization dated May 10 has been submitted to the U. S.

District Court for the Southern District of New York by the company,
pursuant to Section 77-B of the Bankruptcy Act. The Court has set June
20 as the final date for filing of claims and has set June 21 as the date for
the hearing on the plan. The plan has the approval of the debenture holders'
committee for the Butterick Publishing Co. 10-year 6J % sinking fund gold
debentures.
The company has been engaged, in part directly, and in part through

subsidiaries, in manufacturing and selling patterns for women's clothing,
and in publishing and distributing certain fashion and trade magazines andperiodicals, principally the well-known "Delineator"; and also in distribut-
ing certain other periodicals for other publishers.
On Jan. 9 1935 the debtor filed in the U. S. District Court for the SouthernDistrict of New York, a petition for corporate reorganization under Section

77-B of the Bankruptcy Act. On the same day, an order was made approv-
ing said petition; and another order temporarily continuing the debtor inpossession of its properties and in operation of its business.
The claims, so far as the same can be stated at present, consist sub-stantially of the following (all amounts being approximate):

10-yr. 6% % sinking fund debentures, outstanding, principal__ $1,374,5001st mtge. on Butterick Bldg., N. Y. City, due Dec. 26 1935,
principal  1,069,200Mortgage on Butterick Bldg., London, Eng., principal  71.741Notes. accounts & trade acceptances payable, accrued salaries,
interest, taxes, rent, &c., other than reserves  2,157.672
Capital stock consists of 183,177 outstanding shares, of one class, withoutpar value.
New Capital-The debtor will require, before completion of the reorgan-ization and for working capital of the new corporation, additional amountsof cash estimated at $300,000. The two largest general creditors haveoffered (each as to one-half) to advance or underwrite the advance of notless than that amount against certificates to be issued by the debtor pur-suant to Section 77-B of the Bankruptcy Act or against notes and commonstock of the new corporation, or equivalent securities under such plan ofreorganization as may be approved, but to have all the rights of certificatesunder Section 77-B if no plan is approved. If this plan of reorganizationIs approved, such certificates shall not be repayable in cash; but certificatesshall be redeemable upon the confirmation of the plan of reorganization,by the delivery to the holders thereof of notes and conunon stock as pro-
All claims of whatever character shall be entitled to participate underthe plan as follows:
(1) Claims of general creditors not exceeding $100 each shall be paidin full in cash.
(2) New money and holders of certificates therefor ($300,000) will receivefor each $100 paid in, plus int. at 6% from date of payment to the dateof the notes: (a) A note for said sum, plus such interest, and (b) 16 sharesof new common stock.
(3) Debentures-$1,374,500-plus $31,766. interest from Sept. 1 1934to Jan. 9 1935. will receive for each $100 in amount: (a) One share of pre-

ferred stock, and (b) one share of new common stock.
(4) General creditors ($2,157,672) will receive for each $100 in amount:(a) One share of preferred stock, and (b) one share of new common stock.
(5) Holders of present common stock-183,177 shares-will receive for

each 20 shares, one share of new common stock.
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The holder of the mortgage on the Butterick Building in New York City
has informally agreed to accept title to said building, and release the debtor
from its obligations under said mortgage.
The holders of any other secured claims, except the holder of the mortgage

on the debtor's property located in London, England (in which there is a
substantial equity), shall receive the properties constituting their security,
In full satisfaction of their claims to the extent of the value of their respective
security as determined in these proceedings; and, as to any excess of such
claims over such value, they shall participate under this plan as the Court
may order.

New Securities to be Issued
Existing Securities Outstanding-  Will Receive 

Notes New Pref. New Corn.
Ctfs. for new money. $300,000  $300,000   48,000 shs.
Each $100  100 16 shs.

Debentures, $1,406,266    14,063 shs. 14,063 shs.
Each $100  1 sh. ' 1 sh.

General claims, $2,157,671    21,577 shs. 21,577 shs.
Each $100  1 sh. 1 sh.

Common stock, 183,177 shs    9,160 shs.
Each 20 shs  1 sh.

Total  35,640 shs. 92,800 shs.
_v. 140, p. 1653.

California Water Service Co.-Earnings----
12 Months Ended April 30- 1935 1934

Gross revenue  $2,049,445 $2,021,056
Net earnings before int., depreciation, &c  993,856 1,002,826
-V. 140. p. 2525.

Campe Corp.-Pays 20-Cent Dividend-
The company paid a dividend of 20 cents per share on the common stock,

June 1 to holders of record May 15. Similar payments were made in each
of the three preceding quarters. From Oct. 1 1929 to and incl. Oct. 1
1930 the company distributed regular quarterly dividends of 50 cents per
share.-V. 139, p. 2040.

Gross earnings 
-V. 140. p. 3711.

Canadian Pacific Lines in Maine.

Canadian Pacific Lines in Vermont
April-

Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway 
Net after rents 
_v. 140, 2349, 3032.p.

Canadian Pacific Ry. -Earni 1n9g3s5-
Earnings of System for Fourth Week of May

Gross earnings  
1934 Increase

$3.298,000 33,295,000 $3,000
-V. 140. p. 3711. L
- Canadian Wire Bound Boxes, Ltd.-Accumulated

The directors have declared a dividend of 25 cents per share on accouSit
of accumulations on the $1.50 cumulative class A participating stock, no
par value, payable July 2 to holders of iecord June 15. The dividend
Is payable in Canadian funds and is subject to in the case of non-residents of
a 5% tax. A similar distribution was made in each of the three preceding
quarters and on June 30 1934, and compares with 37M cents per share dis-
tributed on April 1 and Jaa. 2 1934. Accruals after the July 2 payment will
amount to $2.87H per share.-V. 140, p. 1654.

Central Arizona Light & Power Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Apr. 30-- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $323,359 $211,385 $2,775,599 $2.608,128
Operating expenses  165,127 153,709 1,947,145. 1,854,317

.-Earnings.-
1935 1934 1933 1932
$88,973 $90.120 $65,920 $104.037
def9,305 def5,588 def13,225 8,506

def30,936 def30,798 de136,084 def18,788

305,188 317.809 245,044 367,451
def88,686 def68,762 def93,086 def44.4311
def175,941 def157,597 def184,263 def150,335

Not rev, from oper_ _ _ $67,232 $57.676 $828,454 $753,811
Other income  25,017 22.990 273,769 267.224

Canada Bread Co., Ltd.-Recapitalization Plan-'" Int. & other deductions_ 31,781 31,673 382,351 380,678
Gross oper. income_ _ _ $92,249 $80.666 $1402,223 $1,021,035

The stockholders, will vote June 20 on the following proposals:
(1) Reduce the capital by cancelling paid-up capital which is unrepre-

sented by available assets to the amount of $1,250,000, this to be accom-
plished by reducing the par value from $100 to $50 of the 25.000 class B
preference shares.
(2) Alter the preferential rights of the holders of the shares of the corn-

pay in the following manner:
(a) Change the rate and terms of dividends payable to holders of 12,500

1st preference shares from 7% non-cumulative to 5% cumulative, this
change to take effect July 11935. and continue in effect until Aug. 1 1941,
after which date the rate of dividend shall be 6% cumulative. (b) Change
the rate and terms of dividends payable to holders of 25,000 class B prefer-
ence shares from 7% non-cumulative to 5% cumulative On the new par
$50, this change to take effect July 1 1935. (c) Change the rights of
shareholders to participate in any surplus after the payment of cumulative
dividends by applying such surplus according to the priorities following:
(1) by the payment of a dividend of 20c. per share to holders of common
shares (no par); and (2d) to payment of any balance as an additional divi-
dend to holders of class B preference shares, and to holders of common shares
In the propprtion of three-fifths of such balance to the former and two-fifths
to the latter. (d) Enable company to retire or redeem the 1st preference
shares at $110 per share. (e) Enable company to retire or redeem class B
preference shares at $100 per share, and to provide that In case of winding
up or liquidation the assets shall be applied after the payment of the holders
of first preference shares at the rate of $100 per share to the payment of
holders of class B preference shares at the rate of $100 per share.-V. 140.
P. 965.

Canada Northern Power Corp., Ltd. (& Subs.) -
Calendar Years- 1934 1933 1932 1931

Gross earnings  $4.166,303 $3,690,284 $3,456,772 83,441.964
Oper. and maintenance_ 1,453,573 1.099,472 1.067,690 1,061,860

Net earnings  $2,712,730 $2,590,812 $2,389,082 $2,280,104
Bad debts  4.807 4,282 4.141 9,031
Interest  840,885 934,561 960,189 902,302

Net income- - - - ----- $1,867.038 $1,651,969 $1,424.751 $1,368,771
Previous surplus adjust- 1,463,818 1,375.175 1,337,393 1,355,021

Total surplus  $3.330,856 $3,027,144 $2,762,144 $2.723,792
Pref. stk. dive. of subs.- 84,492 87,960 87,960 89,582
Corn. stk. divs. of subs- 10,650 11,197 11,241 11,589
Pref. stock dividends  385,000 385,000 385,000 385,000
Common stock dividends 400,000 345,000 300,000 300,000
Minority Int. in surplus_ Cr2.115 131 Cr128 Cr1,973
Transferred to dep. res_ 720,000 720,000 600,000 600,000

Profit & loss surplus-- $1.732,829 $1,477,857 $1,378,071 $1,339,595

Consolidated Balance Sheet Dec. 31 1934

yr Assets-Plant investment, $35,061,666; cash on hand and in banks,
$211.211; investments (at cost, less reserve), $751.078; accounts receivable
(including accrued revenue), $451,795; merchandise and maintenance
supplies, $201,990; prepaid and deferred expenses, $101,120; bonds of the
corporation purchased in anticipation of sinking  fund requirements (at
cost), $169,311; total, $36.948,172.

Liabilities-Funded debt. $16.561,500; accounts payable and accrued
liabilities, $197,577; provision for taxes, $242.090; diva, of subsidiaries,
$22,390: div. on 770 cum. pref. shs., $96,250; div. on corn. shs., $100,000;
bond hit. accrued. $136,550; customers' deposits (including int.), $165,663;
Subsidiaries 6% cum. cony. pref. shs. ($100 par), $1,331,600; subsidiaries
corn. shs. (no par). $222,391; subsidiaries minority int. in earned surplus,
$15.291; 7% cum. pref. shs. ($100 Par), $5,500,000; corn. (400.000 shs.
no par), $2,148,796; depreciation reserve, $8,292,195; miscellaneous re-
serve, $183.047; acquired surplus of subsidiaries, $775,723; earned surplus,
$957,106, total, $36,948,172.-V. 140, p. 3710.

Canadian Hydro-Electric Corp. (& Subs.)-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Net income after taxes,
chges.& sub. pref. diva $596,224 $548,801 42,448,150 $2,455,544
x Including profit on bonds and debentures redeemed of $89,140 In 1935

and $241,035 in 1934 and after loss on exchange of $42,698 in 1935 and
$176,823 in 1934.-V. 140, p. 2697.

Canadian National Lines in New England. Earnings.
April- 1935 1934 1933 1932

Gross from railway  $78,256 $82,210 $62,658 $118,596
Net from railway  def36,863 defI6,727 def30,312 1,795
Net after rents  def87,432 def63,701 def82,711 def54.436
From Jan. 1-

Gross from railway  360.914 358.225 318,087 411,699

Net from railway  def93,340 def65,355 def72,378 def92,456

Net after rents  def287,842 def253,814 def272,902 def324,720

-V. 140, p. 3032.

Canadian National Ry.-Earnings-
Earnings of System for Fourth Week of May

1935 1934
$4,580,818 $4,679,338

April- 1935
Gross from railway  $194,957
Net from railway  49,247
Net after rents  22,542
From Jan. 1-

Gross from railway  844.472
Net from railway  184,314

Net after rents  69,094
-v. 140, p. 2349, 3032.

Balance  3160,468 y$48,993 $719.872 $640.357
Property retirement reserve appropriations  371,414 441,569
z Dividends applicable to preferred stocks for

period, whether paid or unpaid  108,054 108,048

Balance  $240,404 $90,740
y Before property retirement reserve appropriations and dividends.

z Regular dividends on $7 and $6 preferred stocks were paid on May 11935.
After the payment of these dividends there were no accumulated unpaid
dividends at that date.-V. 140. p. 3381.

Central Hudson Gas & Electric Corp.-Refunding
Operation-
An application was made June 4 by the corporation for an issue of $9,-

765,000 in 3.5% 1st & ref. mtge. bonds, whose proceeds would be used in
part to retire 5% obligations totaling $8,882,000.
The company, in a statement filed with the Securities and Exchange

Commission, said that the proposed new issue would be dated March 1
1935, maturing in 30 years. It would enable the company to redeem
$8.364,000 1st & ref. mtge. bonds. due in 1957, and $518,000 1st mtge.
bonds of the Kingston Gas & Electric Co., due in 1952, for which Central
Hudson is obligated.
A syndicate headed by Edward B. Smith & Co. proposes to underwrite

the issue. Members and their participations are: Edward B. Smith & Co..
$2.515,000; Estabrook & Co., $2,000,000; Kidder, Peabody & Co.. $2,-
000,000; Lazard Freres & Co., Inc., $2,000,000; Stroud & Co., $1,250,000.
The company stated that no firm commitment had been made with the

underwriters, that no price had been determined upon, but that such in-
formation would ho offered by amendment later-V. 140, p. 3541.

'Central Illinois Public Service Co.-Accum, Pref. Divs.
The directors on June 4 declared dividends of $1 per share on accouny

of accumulations on the no-par $6 cumulative preferred stock, and th
6% cum. preferred stock, par $100, both payable July 15 to holders of
record June 20. Dividends of 50 cents per share were paid on Dec. 24
1934, and on Oct. 15, July 15 and May 15 1933. Prior to this latter divi-
dend regular quarterly disbursements of $1.50 per share were made on both
issues.

Accumulations on each of the above issues after the payment of the July 15
dividend will amount to $12 per share.
L. A. Magraw, President of the company, stated that in addition to the

Federal tax of 3% on the revenue from the sale of electricity for residential
and commercial purposes which the company is now absorbing, it is faced
with the possibility of a State tax of 3% on utility revenues which would
be equivalent to approximately $1.10 per share of preferred stock, annually.
In view of this situation, the above declaration is not to be construed as
a resumption of preferred dividends on a regular basis. The policy regard-
ing future dividends must be determined from time to time as earnings and
general business conditions dictate.-V. 140, p. 3033.
Central Ohio Light & Power Co.-Earnings-
3 Months Ended March 31- 1935 1934

Total operating revenue  $309,975 $290,040
Operating expenses  205,077 192,734

Net income from operations  $104,898 $97,306
Non-operating revenue, net  554 347

Gross income  $105,453 $97.653
Interest: long-term debt  45,000 45,000
Unfunded debt  46 24

Taxes refunded to bondholders  244 1,056
Amortization of debt discount bz expense  4,537 4,537

Net inc. before deprec., Fed. Income tax. &c_-_ $55,625 $47,034
Note-It Is the company's policy to make an appropriation to the reserve

for renewals, replacement and retirements at the end of each calendar year;
therefore the above statement for the first quarters of 1935 and 1934 show
results before deducting such appropriation.

Condensed Balance Sheet March 31 1935
Assets-Property, plant and equipment. franchise, &c., $6,340,915;

investments, affiliated company. $12,000; cash, $68,621: accounts receiv-
able. $112,817; inventories: materials and supplies, at cost, $41,002; pre-
payments, $11,211; subscriptions receivable, pref. shares, $3,909; unamort-
ized debt discount and expense, $281,344; total, $6,871,822.

Liabilities-jet mtge. 5s. series A, 1950. $3,600,000; accounts payable,
$54,090; accrued items. $61,317; consumers deposits, refundable. $7,996;
reserves, $720,073; subscriptions to $6 pref. shares, $4,784; $6 cumul. pref.
stock (11,932 shares no par), outstanding. 12,000 shares, less: in treasury.
68 shares, $1.073,880; common (20,000 shares no par). $1,000,000; surplus.
$349,679; total, $6,871,822.-V. 140. p.3711.
"•••••Ceta 

mm

ral West Puglica rvice Co.-Removal from List-4)
The Chicago Stock Elehange has approvedthe removal from the list

l

of the ss A coon stock the series B preferred stock, because of
the discontinuance of registrar.-V. 140, p. 3206.

'Chesapeake Beach Ry.-RFC Loan Revoked-
Decrease The Interstate Commerce Commission has revoked its report and cer-
$98,520 tificate of Feb. 18 1933, approving a loan of not exceeding $425,000 to this

company.-V. 140. p. 2000.

Earnings.-
1943 1933 1932
$209,975 $135,151 $155,173

51,038 18,360 17,472
17,570 def11,460 def14,908

962,901
268,904
143,669

727,739
204,126
84.626

830,252
188,797
61.961

Chesapeake & Potomac Telephone Co. of Baltimore
-Rate Cut Voided-
A six to three Supreme Court decision on June 3 held the use of com-

modity price indexes "inappropriate" for determining rates of a public
service corporation.
An opinion delivered by Associate Justice Roberts invalidated an order

of the Maryland Public Service Commission, which required the company
to put into effect a schedule of rates which would reduce its annual revenue
from intra-State business by not less than $850,000.-V. 140, p. 2528.
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Central & South West Utilities Co. (& Subs.)-Earns.
3 Months Ended March 31- 1935 x1934

Total gross earnings  $5,793,472 $5,797,589
Operation    2,069,278 2,123,778
Maintenance  333,964 265,520
Provision for storm damage  26.082
Provision for retirement  726,474 701,002
Taxes   733,582 705.305

Net earnings from operations 
-Other income (net) 

Net earnings before interest  $1,947,906 $1,999,685
Total interest deductions  1,476,515 1,512,296

$1.930,172 $1,975,901
17,733 23,783

Balance  $471,390 $487,388
Dividends on pref. stocks of subs. held by the public
-paid and accrued  416,337 363,426

Dividends on pref. stocks of subs, held by the
.- public-suspended*  387,328 440,020

Balance loss before providing for cum. unpaid
dirs. on prior lien and pref. stocks of Central
& South West Utilities Co  $332,275 $316,057

$ Cumulative dividends on pref. stocks of subsidiary companies suspended
in the 3-months' period ended March 31 1935, are as follows: American
Public Service Co., $139,555; West Texas Utilities Co., $37,474: Central
Power & Light Co., $157,916; Southwestern Light & Power Co. (incl.
-class A common stock dividends). $52.382; total, $387.328.

-,Total unpaid cumul. dividends on prior lien and pref. stocks of Central &
South West Utilities as of March 31 1935, aggregate $5,696,406, which
represents accumulations on a per share basis as follows: $7 prior lien pref.
stock, $21.88; $6 prior lien pref. stock, $18.75; $7 pref. stock, $21.88.
lox Adjustments made subsequent to March 31 1934, but applicable to the
period beginning Jan. 1 1934. have been given effect to in this column.
-V. 140, p. 2698.

& Philadelphia Ry.-Bonds Called-
All of the outstanding $600,000r mtge. 5% bonds have been called

to redemption July 1 at 105 and int t Real Estate-Land Title & Trust Co.,
Philadelphia, Pa.-V. 139, p. 2359.

'Chicago Mail Ordet.Co.-Removed from Unlisted TradingA
The New York Curb Eichangeas removed from unlisted trading'

privileig. the common stock, $5 -ifar. The stockjs now listed on the
New York Stock Exchange.-V. 140, P. 3712. ,

.....--"Chicago Milwaukee t. Paul & Pacific 1212.-Data
Regarding Reorganizatio The following letter, addressed to
H. A. Seandrett, Presillent of the company, relating to the
reorganization plans of the road was made public June 4
by Jesse H. Jones, Chairman of the Reconstruction Finance
Corporation:
With reference to the proposed plan of reorganization as tentatively

outlined in your memorandum of May 22 1935 which you, Mr. Buckner,
and Mr. Sparrow have been discussing with us:

It is our understanding that your plan will be filed on or before July 1
1935, and will contain substantially the following provisions:
(1) A requirement that only two-thirds of the interest accruing under the

general mortgage will be a fixed charge for ten years after the reorganization,
the other one-third being payable only to the extent earned, but accumu-
lating and maturing at the end of the ten years.
(2) Interest on the 50-year bonds of 1975, and the Chicago Milwaukee &

Gary 1st 5s of 1948, will oe cumulative but payable only to the extent
earned. The board of directors of the road, however, shall have the right
to use earnings available for the payment of this interest for the general
purposes of the company, including maintenance, additions, and better-
ments. But whenever there is as much as ten years' unpaid interest on
these bonds, the trustee shall, upon the request of 50% of the two issues,
declare a default.
(3) The holders of the adjustment 5s of 2000 will be given preferred

stock for tho face amount of their bonds, waiving accumulated interest,
and the present capital stock reduced and rearranged.

(4) Each class of security holders will have proper representation on the
board of directors.
Upon your representations as to present and prospective earnings of the

property and its probable capital and maintenance requirements; and
subject to prior approval by the Interstate Commerce Commission, and all
terms and legal details of the various documents being approved by our
attorneys; the Reconstruction Finance Corporation will agree, upon request,
to lend the company after its reorganization, all or any part of $12,000,000
at 45' for ten years, to be secured by 1st & ref. bonds in such amounts as
may be specified by the ICC and the RFC, and will further agree to buy
$12,000,000 of 4% equipment trust certificates, maturing over a period
acceptable to this corporation, the borrower paying not less than 20%
cash on the purchase price of such equipment.
Wo will also extend our present loan for ten years at 4% upon the security

now hold.
Our participation in the plan, as above outlined, will also be conditioned

upon all legal fees and fees and expenses of all committees being, in the
opinion of our directors, reasonable.
Our commitment will be on the further condition that the reorganization

is completed prior to Dec. 31 1935.-V. 140. p. 3712.

Chicago & North Western Ry.-Interest Cut Sought--
The directors met June 4 in an effort to devise a plan for the temporary

deferment of a portion of the road's interest charges. With operating in-
come running substantially under a year ago, the road is faced with large
interest payments this summer which it will be unable to meet.
The Reconstruction Finance Corporation has already indicated its will-

ingness to fund the indebtedness of the road for a period of years, pro-
vided a satisfactory plan for reducing the carrier's fixed charges can be de-
vised. Obligations to the RFC total in excess of $40,000,000.
The finance committee of the road's directors has been authorized to draw

up a tentative plan of readjustment which the full board is expected to
consider June 14. The company hopes to have a plan ready for the ap-
proval of bondholders before July 1.
Fred W. Sargent, President of the Chicago & North Western, indicated

his belief that the road would be able to put through a plan of readjustment
without a trusteeship under Section 77 of the Bankruptcy Act. He pointed
out that the road's bonds are closely held, with the bulk of the debt in the
hands of large institutional investors. Ile added that a good crop would
provide earnings for the full payment of interest.

Present indications are that all classes of bondholders would be asked to
forego a portion of their interest for the next five years, and that the un-
paid portion would either be cumulative, or be compensated for in some
other manner, such as payment in stock. Mr. Sargent would not indicate
whether interest on the 4 % debentures would be paid at the expiration
of the period of grace at the end of this month, stating that any forecast
would be a pure guess.

Securities-
The Interstate Commerce Commis.,ion on May 23 authorized the com-

pany (1) to issue a promissory note payable to the Railroad Credit Corp.
in a face amount of not exceeding $500,000 in renewal of a note which will
mature May 26 1935 and (2) to pledge as collateral security therefor not
exceeding $7,021,000 of various bonds and the applicant's equity in an
additional amount of securities aggregating not exceeding $95,560,000 now
pledged with the Reconstruction Finance Corporation.-V. 140. p. 3712.

Chicago Rock
April-

Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway 
Net after rents 
--p, 140, p. 3035.

Island & Gulf Ry.-Earnings.-
1935 1934 1932

$302,667 $250,235 $263,992 $318,183
84,817 29,952 74,279 85,040

def8.212 def51,491 def31,214 21,867

Chicago Rys. Co.-Earnings--
Years Ended Jan. 31- 1935 1934

Chicago Bps. (60%) ---- $4.363,297 $4,842,939
Joint account expenses__ 7.766 Cr213

Balance  $4,355,529
Deduct-Int. at 5% on

capital valuation  4,848,047

Net receipts divisible
with city def$492,518 $6.9s6 d1$1,027,675 def$51,888

1933 1932
$4,016,500 $4.951,349

206,004 171.447

$4,843,152 $3,810,497 $4,779,903

4,836.166 4,838,171 4,631,790

City's 55% of divisible
net receipts 

License fees paid to city_ ' 5,636

def$496,154
Deduct, balance deduct-

ible from deficit on 5%
return for prior years_

$3,842
1,436 1,449 2,166

$2,407 df $1,029,123 det$54 .054

2,407

Company's income:
45% of divisible net

receipts  $3.144
Net reels, from oper'n__ $4,349,893   $3,809,048 $4,777,736

City's sh. of divisible
net receipts  2,407

5% int.allowed on cap.
valuation of proVV-

Int. on bank balances_ 9,150 39,187 111,531 129,401
4,836,166

Gross income  $4,359,043 $4,880,903 $3,920,579 $4,907,137
Deduct-

* Interest accrued  4,012.214
Fed. inc.tax on int.coup. 44,400
Corp. expend. & adjust- 33,738

4,081,783
45,000
269,316

4.220.921 4,290,489
36,100 4,700
84.681 180,830

Net inc. for int., &c__ $268,691 $484,804 def$421,122 $431,118
Previous surplus  10,724,700 10,239,897 10,661,019 10,229,901

Total prof. & loss sur_$10,993,391 $10,724,701 $10.239,897 $10,661,019

• All bonds secured by the company's four mortgages draw interest at
the same rate after as before maturity. This item of "interest accrued on
bonded debt" covers Interest which accrued from Feb. 1 1934 to Feb. 1
1935, on all outstanding bonds secured by all the mortgages; but under the
decree of the U. S. District Court entered July 18 1928, no payment has
been or can be made on any of the bonds secured by the consolidated, pur-
chase money or the adjustment mortgages, until the full amount of the
principal of and accrued interest of the first mortgage bonds shall first
have been paid.

General Balance Sheet Jan. 31 1935

Assets-Road, equipment and franchise, $103,350,729; treasury securities.
$672; cash. $15,774,654; accounts receivable, $338,873; items in suspense,
$104,432; deferred aaset, $1,575,781; total, SI21,145,141.

stocir, $100.000; funded debt, $80,720,547; accounts
Payable, $59.142; accruals, $15,739,863; reserves, $11956419; deferred
credit, $1.575,780: surplus, $10,993,390; total, $121,145,141.-V. 140.
P. 140.

Chicago St. Paul Minneapolis & Omaha Ry.-Abandon-
ment-
The Interstate Commerce Commission on May 17 issued a certificate

permitting the company to abandon a line of railroad extending northerly
from Stillwater Jct. to a point known as Stillwater switch, about 625 feet
south of the southerly corporate limits of Stillwater. a distance of 2.31
miles, all infWashingten County. Minn.-V. 140, p. 3712. •

----thickashaiCotton Oil Co.-50 Cent Special Dividend-2-44--i•-,....-
The directors have declared a special dividend of 50 cents per share on the

capital stock, par $10, payable July 1 to holders of record June 14, the
same as made in each of the six preceding quarters. On May 1. July 1 and
Oct. 16 1933 the company paid specialidividends of 25 cents per share.-
V. 140. p. 1307.

Chrysler Corp.-Dodge Sales Gain-
Retail sales of Dodge passenger cars in the week ended May 25 totaled

4.697 units, against 4,562 in the previous week. Truck sales during that
Period totaled 1,217 against 1,199 in preceding week.
Dodge sales at retail from Jan. 1 to May 25 total 77,287, an increase of

96.8% over 39,263 a year ago. Truck sales total 21,579 increase of 22%
over 17,639 a year ago.-V. 140, p. 3712.

Cincinnati Advertising Products Co.-Earnings-
1932 1931
$67,940 $105,771
9,060 11,519

Calendar Years-
Net earns, after all chgs-
Taxes paid 

Net profit 
Earns, per share on com-
mon stock 

1934 1933
$49,348 $59,378
4,935 7,197

$44,413 $52,181 $58,880 $94,252

$1,76 $2.07 $2.33 $3.74

Earnings for the Quar

Net earns. before Fed-
eral taxes 

Shares com. stock out-
standing (no par) __ _ _

Earnings Per share 

Assets- Mar. 31 '35
Cash  $46,398
Marketable seen?.
-cost & accr.
Interest  145,158

Notes receivable-
trade  939

Notes receivable-
personal  12,500

Call loan secured... 2,500
Accts. receivable-

trade  52,887
Accts. receivable-
sundry, employ..
&c,  4,661 3,501

Railroad claims_ _ _ 248 271
Debit balance on

creditors' ledger 610
Mdse. materials &
supplies  70,045 59,144

Life insur.-cash
surrender value_ 18,051 18,0.51

Life Maur. policies
accent, diva. &
interest  4,140 4,140

Land-equity_ _ _ _ 12,120 11,760
x Building  58,317 56,797
Y Mach. & equip  63,135 63,325
Deferred charges  14,170 13,400

ter Ended March(31
1935 1934 1933

$2,587 $5.537 $5,162

25,200 25,200
$0.10 $0.22

Balance Sheet
Dec. 31 '34

$54,735

165,854

891

12,500
2,500

45,733

25,200
$0.20

1932

$6,890

25,200
$0.27

Liabilities- Mar. 31 '35 Dec. 31 '34
Notes pay -bank $15,000 $2,000
Notes pay.-other 2,379 1,083
Accts. pay.-trade 33,035 30,536
Credit bal. on cus-
tomers' ledger_ 121

Cash dep.for accts.
guaranteed for
another corp. 1,000

Accrued taxes -
county-real eat 888 1,145

Fed. cap, stock tax
liability  595 595

Fed. inc. tax Bab_ 3,701 4,934
Divs. pay. Jan. 1
& Feb. 15  9,399

Accrued labor__   713 562
Accrued commis-

sions  1,847
Accrued royalties. 421 2,000
z Capital stock  86,500 86,500
Earned surplus_ _ _ 362,030 371,490

Total .4505,264 $513,215 Total  $505,264 $513,215
x After depreciation of $4,712. y After depreciation of $75.739 in 1935

and $77,049 in 1934. z Represented by 25,000 no par shares.-V. 140.
P. 2350.

Cincinnati & Suburban Bell Telephone Co.-Rates
Changed-

1,171,197 1,092.645 1,028,640 1.407,795 This company and the Ohio Bell Telephone Co. have been authorized
259,430 206,685 254,484 495,209 by the Ohio State Utilities Commission to place in effect as of June 1 the

def69.685 def106,024 def124,730 230,780 regular night schedule of long distance rates at 7 o'clock Instead of 8:30
o'clock as at present.-V. 140, p. 3712.
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•--- ,Cleyeland Ry.-Bonds Called-

All of the outstanding 1st (closed) mtge. sinking fund 6% gold bonds,
du iarch 1 1943, have been called for redemption as of Sept. I next, at
104 d int. There were $4,800,000 of these bonds outstanding as of
Dec. 31 1934. Payment will be made at Cleveland Trust Co. 916 Euclid
Ave., Cleveland, or at City Bank Farmers Trust Co., 22 'William St.,
N. Y. City.
The company in its announcement states that it is contemplated thatan exchange offer will be made to present holders of the bonds at the time

of and subject to registration of a new issue with the Securities and Ex-
change Commission in Washington and prior to the general public of-
fering of such new issue.-V. 140. p. 2350.
Colon Oil Corp. (& Subs.)-Earnings-
Calendar Years- 1934 1933' 1932 1931

Gross oper. earnings, _ $3,072,168 $2.770,398 $2,097,062 $3,486,587
Intangible drilling, pro-

duction & gen. exps.,
incl. int. on curr. loans 2,639,027 1,929,005 1,571,001 2,084,981

Demec. and retirement
of general facilities_ - _ 666,371 728.074 771,114 913,954

Int. on delis. & amortiz.
of deben. discount_ ___ 766,991 650,000 650,000 650,000

Prov. for depletion  410,163 563.840 513,307 659,988

Loss for period  $1,410,384 $1,100,522 $1,408,359 $822,336
Consolidated Balance Sheet Dec. 31

1934 1933
Assets- $ $

z Property accts.. .14,278,851 14,689,406
Materials  596.795 900,099
X Land, buildings,

plant, pipeline,
.40  2,479,475 2,740,686

Inventory  107,678 53,843
Accounts rec. from

assoc. 1308  18,395 34,999
Sundry debtors  21,615 6,217
Cash  113,770 32,417
Discount on debs_ 177,687 225,000
Deficit  6,467,834 5,057,450

1934 1933
Liabilities-

y Capital stock_ _ _11,701,935 11,701,935
10-year cony. 6%
gold debentures. 10,000,000 10,000,000

Accts. payable to
associated cos__ 678,794 226,938

Loans payable__ 1,600,000 1,599,999
Drafts payable__ 63,000 24,000
Sundry creditors__ 119,576 187,247
Venezuelan taxes_ 98,796

Total 24,262.101 23,740,117 Total 24,262.101 23,740,117
x After depreciation of $44,363,974 in 1934 and $3,770,529 in 1933.y Represented by 2,200,000 shares (no par). z After depletion of $2,583,-

587 in 1934 and $2,173,425 in 1933.
Tenders Asked on Bonds-
The annual report of the company also contains the following statement:
'Proposed Reorganization-Further exploration work which it is desired

to carry out and additional development in the present producing fields
can only be undertaken if funds are made available, either by issue of new
securities or by temporary omission of interest on the debentures and
short-term loans. As it appears impracticable to obtain new funds in the
market at the present time and as the future position of the security holders
of the corporation largely depends upon the success of efforts in locating
new productive areas, the board has determined in principle that a plan
of reorganization is desirable, in order to permit current income in excess
of immediate operating expenses and fixed charges (other than interest)
to be applied to exploration and development work.

"Offer of Royal Dutch-Shell Group to Purchase Debentures and Notes-
As a result of discussions between representatives of the board and repre-
sentatives of Royal Dutch-Shell Group, arrangements have been concluded
under which La Corona Petroleum Maatschappil (a member company of
Royal Dutch-Shell Group) has expressed a willingness to purchase, or
fund purchasers for, all debentures whose holders desire to sell at the
price of 66 2-3% (flat) of the principal amount. A similar offer is being
made by La Corona in respect of the bank loans made to the corporationin 1929 amounting to $400,000. The terms of these offers, as communi-
cated to the corporation, are being published and communicated to the
known holders of debentures, but it is a condition that within the discretion
of La Corona the offers to purchase are subject to the tender, one day prior
to the date of the annual stockholders' meeting or the date of any adjourn-
ment of that meeting, of not less than $1,500,000 principal amount of such
debentures. Such tender is to be made at the offices of Equitable Trust
Co. of New York, 25 Broad St., N. Y. City, as depositary. In the event
of the requisite amount of debentures being offered prior to the date fixed,
the offer will remain open until July 31 1935. In the event that the requisite
number of debentures are tendered for purchase within the period pre-
scribed, the Chairman of the Board and other directors nominated by the
bankers associated with the offering of the corporation's debentures or by
the minority interest will retire. The holders of the bank loans have
agreed to accept the cash offer in respect of these loans and also in respect
of any denentures which they own."-V. 139. p. 3477.

Colorado Central Power Co.-Earnings-
3 Months Ended March 31- 1935

Operating revenue-electric  $96,785
Total non-operating revenue  993

Total revenue 
Operating expenses 
Maintenance 
Taxes, exclusive of Federal income tax 
Income deductions 
Interest on funded debt 
Interest-miscellaneous 

1934
$90,584

1,109

$97,778 $91,693
63,082 56,045
4.840 3,077
9,921 9,766
1,075 980

10,431 10,573
311 543

Income, before deprec., Fed. inc. tax, &c  $8,115 $10,707
Balance Sheet March 31 1935

Assets-Property, plant and equipment (appraised value, with subsequent
additions at cost), $1,480.358; construction work in progress, $5,311;
special deposit (sinking fund, for retirement of bonds), $2,738; cash,

8,763; notes and warrants receivable, $4,706; accounts receivable, $61,428;
inventories at cost, $26,169; prepayments, $2,565; suspense, $19.199;
total. $1,641,240.

Liabilities-Funded debt-lst mtge. 5% % sinking fund gold bonds,
series A, due Dec. 1 1946. $753,000: accounts payable, $18,688; accrued
items, $339,124; consumers' meter deposits, $18,996; miscellaneous unad-
justed credits. $7,635; deferred credits, $76; total reserves, $400,759;
Capital-common stock, no par value, authorized and outstanding 10,000
shares; stated value, $3300,000; surplus, $102,960; total, $1,641,240.-
V. 125, p. 2525.
Colorado & Southern Ry.-Earnings.--
April- 1935 1934 1933 1932

Gross from railway  $452.906 $372,116 $3330,998 $407,260
Net from railway  40,371 31,927 def4,829 22,851
Net after rents  def23.655 def39,997 def74,347 def59,408
From Jan. 1-

Gross from railway  1,724,218 1,546,398 1,451,846 1,864,430
Net from railway  116,465 199,036 119.579 244.213
Net after rents  def153.956 def90,217 def166,992 de182,691
-V. 140. p. 3712.

Columbia Pictures Corp.-Contract-
Effective as of Oct. 1, next, Columbia Pictures grants to Radio City

Music Hall an exclusive franchise for the first run presentation of its product
In Greater New York for a term of years, and the Music Hall, the world's
largest theatre, devotes 30% of its playing time annually throughout that
period to the presentation of Columbia productions.
This is said to be the most important agreement between a motion

picture producer and an exhibitor operating an individual theatre. sur-
passing in its every phase anything of its kind in the history of the in-
dustry.-V. 140, P. 3543.

Commonwealth Edison Co.-Bonds Sold-Brown Harri-
man & Co., Inc.; Field, Glore & Co.; The First Boston
Corp., Halsey, Stuart & Co., Inc., Lazard Freres & Co.,
Inc., Lee, Higginson Corp. and Edward B. Smith & Co.
offered on May 6 $29,500,000 1st mtge. 3%% bonds, series
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H, at 98 and interest. The issue has been oversubscribed.
A prospectus dated June 6 affords the following:
Dated April 1 1935; due April 1 1965. Principal and int. (A. & 0.)

payable at the office or agency of the company in Chicago or New York.
Red. all or part at any time upon 40 days' notice at following prices and
interest: On or before March 31 1945, at 104; thereafter and on or before
March 31 1950 at 103; thereafter and on or before March 31 1955, at 102;
thereafter and on or before March 31 1960, at 101; and thereafter to
maturity at 100. A sinking fund is provided for the benefit of series H
bonds whereby the company covenants to deposit with the trustee on or
before each Aprilil beginning in 1941, a sum equal to 1% of the aggregate
principal amount of suckbonds theretofore authenticated. For this purpose
cash and (or) series H bonds (either cancelled or uncancelled) may be
deposited, provided as to any cancelled bonds deposited within any 12
months ending April 1, such bonds shall have been redeemed and cancelled
during such period.

Listing-Company has agreed to make application for the listing of these
series H bonds on the Chicago Stock Exchange and the New York Curb
Exchange.

Offering Price and Terms-Part of the bonds are to be offered by the
underwriters to selling syndicates at 98% ano interest less a concession of
1;1%. The underwriters and the members of the selling syndicates may
sell bonds at 98% and interest less a discount of Ri of 1% to any invest-
ment banker who has been registered under Article X of the amendment to
the code of fair competition for investment bankers or who agrees to comply
with the pertinent provisions of said code.
The underwriters have severally agreed to purchase from the company

the respective principal amounts of series H bonds at 96% and interest.
Purpose of Issue-All of the net proceeds by the (estimated amount

$28.308,604, including $215,104 estimated accrued interest and after
deducting estimated expenses in the amount of $226,500). together with
other funds of the company in the estimated amount of $2,609.250, will
applied to thetredemption, in lawful money of the 'United States, on or
about July 2211935, of its $17,500,000 1st mtge. 5;i % gold bonds, series G.
due June 1 1962, at 105 and interest, and its $12,000.000 1st mtge. mad
1st mtge. collateral 43i % gold bonds, series E, due April 1 1960, at 102
and interest.
Business-Company was originally formed in Illinois on Sept. 17 1907.

by consolidation of Chicago Edison Co. and Commonwealth Electric Co.
and was succeeded by a corporation of the same name on Oct. 17 1913.
It is primarily an operating electric utility and, in addition, owns directly,
or indirectly through its subsidiary, Commonwealth Subsidiary Corp..
certain securities of utility and;other companies.
The company is engaged in the production, purchase, transmission, dis-

tribution and sale of electric energy for domestic, commercial, industrial,
transportation and municipal purposes in Chicago, doing at the present
time substantially all of the central-station electric light and power business
in that city, which has an area of 213 square miles and an estimated popula-
tion of over 3,250,000. It also engages in the sale of electric appliances to
promote the development of its electricity supply business
The tabulation below shows the net amounts of electric energy produced.

purchased and sold by the company during the last five years:

Net Kilowatt Hours in Thousands
Total Produced Total

Year- Produced Purchased and Purchased Sold
1934  1,979,645 2,109,081 4,088,726 3,535.616
1933  1,955,527 1,881,189 3,836,716 3,296,153
1932  2,056,745 1,666,156 3,722,901 3,231,110
1931  2,566,217 1 ,461 ,826 4,028,043 3,531 .140
1930  3,246.092 946,476 4.192,568 3,718,631
'rhe total nal7r7s7Orcato-m-oers vlitous classe-sAbielarnroaillaticsis

within and between classes) supplied with electric service by the companY
at the end of each of the last six years are shown in the following tabulation:

-1934 1933 1932- 1931 1930 1929
925,164 902,436 888,332 920,773 936,335 950,791 
Asidill'lis1at(onon showing the company's electric power and lret

revenues from various classes of customers follows:
1934 1933 1932 1931

Residential $25,693.836 $24,282,045 $24.853,452 $25,418,630
Small commercial light
and power  18,632,163 18.154,013 19,223,333 21,189.994

Large light and power  22,195,667 21,026,629 21,136,575 23,826,120
Municipal  1,563,009 1,542,547 1,637,191 1.634,268
Railways  6,955,031 6.758.676 6,735,918 7,030,129
Other electricity supply
companies  398 ,798 313,786 392,561 361.

Total $75,438,504 $72,077,696 $73,979,030 879,460,354

Due in part to the increased sale and use of household electric appliances.
total electricity sales to residential customers, while showing declines in
1932 and 1933. in 1934 exceeded all previous years, whereas other classifi-
cations of sales, have not shown corresponding improvement.
Physical Properties-Company's physical properties consist principally

of four steam electric generating stations, having an aggregate rated
installed generator capacity of 874,500 kw.; 101 distribution substations.
having an aggregate rated installed capacity of 1,327.600 kw.: a trans-
mission system comprising 1,636 circuit-miles of underground cables and
seven circuit-miles of overhead lines; and underground direct-current, and
overhead and underground alternating-current, distribution systems.
totalling 1,940 circuit miles of underground and 2,700 circuit miles of over-
head lines, the alternating-current distribution system including distribu-
tion transformers having an aggregate capacity of approximately 1.115.200
kw. Company also owns approximately 1,000,000 meters, approximately
600 motor vehicles, two service buildings, a testing laboratory, repair
shops, garages, and construction equipment and tools. Substantially,
all of the physical properties of the company are located within the City of
Chicago.
The generating stations and their respective rated installed generator

capacities are listed below.
60-Cycle 25-Cycle Total
Capacity Capacity Capacity

Stations- Kilowatts Kikwatts Kilowatts
Crawford Station  424,000 424.000
Fisk Street Station  50,000 108.000 158,000
Northwest Station  80,000 85,000 165,000
Calumet Station  127,500 127,500

681,500 193,000 x874,500
=In addition the company has, under long term contr s,act 190,000 k7/7
of 60-cycle generating capacity at the State Line Station a the Chicago
District Electric Generating Corp. and 50,000 kw. of 60-cycle generating
capacity at the Powerton Station of the Super-Power Co. of Illinois. There
is also available to the company capacity under the Interchange energy
contract which in 1934 was approximately 210,000 kw.
Earnings-Consolidated income accounts of Commonwealth Edison Co.

and Commonwealth Subsidiary Corp. for the three years ended Dec. 31
1934, are:

Year Ended Dec. 31- 1934 1933 1932
Operating revenues $75,940,219 $72.555.045 $74,364,244
Power purchased  12.513.066 11.935.830 11,490,403
Operation  24,662,811 23,974.900 25,023,830
Maintenance  3,438,797 3,637,341 3.365.347
Taxes, excl. of Federal taxes  10,153,183 8,209,205 9,792,065
Federal income taxes  1,360,943 690,000 691,500
Provision for depreciation  8.079,527 8,000,000 7.746.376

Net earnings $15.731,890 $16,107,767 $16,254,721
Other income  2,337,988 2.501,885 2.774.606

Net earnings $18,069,878 $18,609,653 $19,029,328

Interest dn funded debt  $8,868,369 $8,908,435 $8,746,594
Interest on unfunded debt  161,889 167,597 209,273
Arnortiz. of debt discount and expense 647,730 700,008 713,692

x Net income  88,391 888 $8 1333 610...__9,359.767
-x.Before deducting losses and otherTharges to surplus. As sh-o-i-vn in the
consolidated surplus accounts, losses and other charges to surplus amounted
to $2.017,726 in 1934. 89.206,136 in 1933 and $45,980,119 in 1932.
Annual interest requirements on consolidated funded debt of Common-

wealth Edison Co. and Commonwealth Subsidiary Corp. outstanding as of
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May 31 1935. after giving effect to the issuance of the $29.500.000 
series H

bonds and the redemption of the series E and 0 bonds, amount to $8.454,055.

Capitalization-The consolidated capitalization of Commonwealth Edison

Co. and Commonwealth Subsidiary Corp. is shown below:simasslaksais
Authorized a Outstanding

Commonwealth Elec. Co., 1st mtge 58 1943  Closed $618,000

1st mortgage gold bonds-
Series A, 5 due 1953 
Series IL 5 due 1954 
Series C, 4H% due 1956 
Series D, 454% due 1957 
Series F, 4% duo 1981 
Series 3 % (this issue) 

Commonwealth Subsidiary Corp.: 53s ser. A 1948

15.000,000
15,000.000
15.000,000
15 ,000 ,000
84 ,955 ,000
29,500.000
19.431,000
Balance

May 31 1935
Capital stock  $161,666,740

a May 31 1935 after giving effect to present financing.
Security-The mortgage under which the existing series of first mortgage

bonds are outstanding and under which the series H bonds will be issued,
consti'utes, in the opinion of thin, company's counsel, a first lien upon all the
permanent property of the company, subject only to the mortgage securing
the $618.000 Commonwealth Electric Co. 1st mtge. gold bonds due 1943
-V 140, p. 3713.

Connecticut Power Co.-Earnings-
[Not a Consolidated Statement]

3 Mos. End. Mar. 31- 1935 1934 1933 1932
Gross earnings  $1,099,428 $1,092,274 $1,045,014 $1,087,722
Value of kwh. & cu. ft. of
gas-free offer  13,572

Oyer. exp. & taxes  585,511 560.510 508,269 546,756
Int. chgs. & lease rentals 35.785 35.974 37.160 35.743

Balance for reserve,
dive. & surplus_ _ $464,560 $495,790 $499,585 $505,222

-V. 140, p. 967.

Consolidated Gas Co. of N. Y.-Changes in Officers-
George B. Cortelyou will retire as President of the company after 26

years in that office on July 1 and will be succeeded by Prank W. Smith.
Oscar H. Fogg, Vice-President, has been elected Executive Vice-President
These changes were voted at a meeting of the board of ttustees of the

company on June 4 after the board had approved the report of a special
committee recommending the compulsory retirement of employees and
officers at the age of 70 years.
In addition, John A. Garber, a director and member of the Executive

Committee since 1918, resigned on account of age.
Other important changes attendant upon the adoption of the retirement

plan, effective on July 1 will be the retirements of Harry L. Snyder, Presi-
dent of the New York & Queens Electric Light & Power Co. since 1932;
of W. Greeley Hoyt, President of Standard Gas Light Co. for 29 years:
of E. S. Bellows, treasurer of Westchester Light Co. and Yonkers Electric
& Power Co. for 25 years, and of C. A. Barton, Vice-President of New
York & Queens Electric Light & Power Co., since Sept. 18 last. He was
General Sales Manager of that company for 22 years.

Seeks Permission to Consolidate Electric Companies-
The application of the company for permission to consolidate its two

largest operating companies, the New York Edison Co. and the United
Electric Light & Power Co. was filed on June 4 with the N. Y. Public
Service Commission.
The consolidation would have the effect of cutting down overhead and

reducing the utility tax that the companies pay to the city. It also would
eliminate the tax now paid on inter-company sales of current and the divi-
dends paid by the two companies. The New York "Times," commenting
on the application, says in part:
"The application revealed that merger of the two companies, as dis-

tinguished from consolidation, was blocked by the fact that since 1895
the company has been endeavoring without success to trace the ownership
of two shares of United company stock.
"Under the present law, which the company sought unsuccessfully to

have amended at the last session of the Legislature, mergers can take place
only with the consent of 100% of the stockholders of both companies.

Sometime before 1895 the United company issued scrip, redeemable in
stock. Scrip representing two shares of stock was put in the company
treasury in 1895, while the company endeavored to trace its ownership.
The owner was found to be in England, but all communications then, and
since then, have been returned by the postal authorities.
"The differences between a merger and a consolidation is that in a merger

the companies would become one, while in a consolidation both companies
would remain in existence theoretically and a new corporate entity, owning

"The applfcation, which submitted that the consolidation was in the
public interest, declared there were 5,313.997 shares of New York Edison
stock and 979.917 shares of United stock, 979,915 of which were owned by
the Edison company.

'The now company, which probably would be called the New York
Edison Co., Inc.. would issue 5,313,999 shares at a stated value of $50 a
share. All but two shares would replace the present Edison stock and the
remaining two would go into the treasury to be held for the possible redemp-
tion of the scrip.
"The United company stock would be wiped out. The Consolidated Gas

zrotseemof
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Consolidated Mining & Smelting Co. of Canada,
Ltd.-Earnings for Calendar Years-

Sales 
Inventories 
Inc. from investments_ _
Other revenue 

1934
$19,157,643
5,973,439
573,127
160,987

Total $25,865,196
Ore, previous year  5,301,963
Custom ore  2,191,292
Phosphate rock & am-

monia purchased 
Freight & insur. on ores
from co.'s mines  806,041

General, &c., expenses_ 11,173,724
Development expenses  290,457
Depreciation  2,380,874
Depletion  694,444
Prov.for mineral, bullion
& income taxes  450,187

Directors' fees  21,870
Inxs on bonds sold  27.684
Employees' pension fund - 18,850
Interest, bank & general 73,122
Sundry items written off 223,129

1933 1932 1931
$14,755,892 $11,272,234 $15,670,946

5.301.963 5,797,198 6,703,849

425,118 1.026,260

$20,482,972 $18.095,692
5,797,198 6.703,849
948,692 998,627

13.138

560,298
8,517.189
278,466

2,396,823
535,941

7,635

17,732
163.023
15,393

er. 230,844

540,238
9.114,840
308,454

2,104,685
538.050

7,920
107,725
17,747

313,564
17,250

1.590,943

$23,965.738
6,693,388
2,170,012

838,265

747,283
11,073,178

411,615
1,784,334
617.722

8.440

16,918
312.166

5,705

Net income  $2,211,560 $1,231,445142,908,1071os-4713,290
Dividends  1,952,794 975,807 1.478,275 2,748,421

Balance  $258,766 $25.5,638 df$4,386,382 dila .461.711
Profit & loss balance- - - 1,757,001 1,498.235 1.417,769 5,804,151
Shares capital stock out-
standing (par $25) - - 651,652 651,475 592,050 (563,486

Earnings per share  $3.39 $1.62 VS Nil tral Nil

Balance Sheet Dec. 31 1934

Assets-Mines, mineral claims and shares in other companies, $4,326,271;
Investments in and advances to subsidiary cos.. $10,058,192; mining,
smelting, concentrating, refining and fertilizer plants, including land
and buildings, $15,469,455; ores, metals, products of smelter and fer-
tilizer plants, on hand and in transit, $5,973,439; freight charges prepaid
on sales contracts and consignments, $484,259; deferred charges to opera-
tions, $10,783; stores and materials for mine, smelter and fertilizer plants,
33,118.348; accounts receivable, $1,652,067; Dominion, municipal and
industrial bonds, $3,069,541; cash in banks and on hand, $2,860,113:
total, $47,022,473.

Liabilities-Capital! stock, $16,291.300; premium on shares issued.
$6.760.345; sundry creditors, $3,361.956; dividends payable. $510.547;
payments in advance on sales contracts. $323,929; deferred creditesto
operations, $33,827; reserves, $17_,983.566_ earned surplus account, $1.-
757 1.1111; total. 547,022.473.-V. 140, • 3384. -.awe

onsolidated Oil Corp.-tiejun ing Plan Approved--
At a special meeting of the stockholders held June 4, the issuancerof

bonds of the corporation in an amount not exceeding $100,000,000 was
approved. The new bonds are not to be issued until all presently-out-
scanning bonds are called for redemption.

This approval was subject to the condition that so long as any of the
8% cum, pref. stock is outstanding, bonds shall not be issued in an amount
which will result in increasing in the aggregate the secured indebtedness
of the corporation and its underlying companies to an amount in excess
of $75,000,000.
The resolutions approved by the stockholders authorized the board of

directors to issue the new bonds in series and before the issuance of any
series to fix the interest rate, maturity and other provisions.-V. 140, p.
3544.

Consolidated Railroads of Cuba-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-9 Mos.-1934

Net loss after exps., ttc_ $5,782 $7,736 $17.314 $19,921

The combined net income of the Consolidated Railroads of Cuba and
subsidiaries for the quarter ended March 31 1935 amounted to $217,907
after expenses, 

&c., 
but before inter-company dividends, compared with

net income of $165,552 in the March quarter of 1934.
For the nine months ended March 31 1935, consolidated net loss was

$233,553, compared with a net loss of $664,209 in the like nine months of
1934.-V. 140. p. 2002.

' -Continental Steel Corp.-$1.75 Preferred Dividend aL,
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
July 1 to holders of record June 15. A similar distribution was made on
April 1, last, Dec. 20 and Oct. 1 1934. this lattet being the first disburse-
ment made on this issue since July 1 1931, when the regular quarterly divi-
dend of $1.75 per share was paid. Effective with July 1 payment, arrears
will amount to $21 per share.-V. 140. p. 1824.

Corno Mills Co.-Name Changed-
The stockholders on May 24 voted to change the name of the company

to National Oats Co.-V. 140, P. 3210.

Corroon & Reynolds Corp.-Earnings, &c.-
(Including wholly owned subsidiaries.)

Calendar Years- 19341 1:1933,1 111932 , 119311
Gross earn. (excl. profits
or losses on sales of
investments)  $2,651.889 $2,584,018 $2,585,314 $2,866.256

Expenses  2,347 ,328 2 ,338 .970 2 .493 ,398 2,664,630
Reduction of prior years
prov. for State, county
& municipal taxes, &c. Cr.23.084

Prov. for Fed. Inc tax  54,658
Loss of sales of invest_ 425,962
Minor. int. in sub. co's
net income  7,567 12,614

Other deductions less
other income  65,948

54,194

Net income from oper_ 199.471 $232,434 def$334,046 $147.432

Consolidated Balance Sheet Sec. 31 1934

Assets-Cash in banks and on hand, $1,031,216; due from insurance
agents, brokers, &c., $1,848,402; sundry accounts receivable. $10,661:
notes receivable, less, reserve, $233,901; net cash surrender value of life
insurance policies, $12.541; investments in common stocks of insurance
companies, $6,330,582; advances to officers and employees, $79,087;
prepaid insurance, taxes, &c., $29,217; real estate, at cost. $18.500; furni-
ture and fixtures, &c., at cost, less, allowance for depreciation, $146.364:
leasehold and improvements, less, allowance for amortization, $13,801;
good-will, $4,037,500; total, $13.791.777.

Liabilities-Notes payable, $558.500; due to insurance companies. &c..
$2,378,753; accounts payable. $49.409; accrued expenses. $46.041; provi-
sions for taxes. $340,127; suspense items, $296,607; minority interests in

7% cumul. pref. stock of sub., $133.956; general reserve, $75,000; xcapital
stock, $9,913,381; total, $13,791,777.
x Represented by 125,000 shares series A ($6 cum. div.) pref. and 787,310

shares common stock ($1 par), $11,246,833' less, cost of 39,816 shares of

pref. stock and 15,868 shares of common stock in treasury of parent and

subsidiary companies. 31,333,451.-V. 139, . 1704.

Courier Post Co.-$3 Dividend
The directors have declared a dividend of $3 per share off'tbe-common

stock, no par value, payable July 1 to holders of record June 15. This

compares with $6 paid on Jan. 1 last, $2 on Oct. 1 1934. $4 on July 2 1934.
and $4.50 on Jan. 1 1934. During 1933, $9 per share was distributed, as
against $6.50 per share during 1932 and $9 per share during 1931.-V. 139.
p. 3806.

Creameries of America, Inc. (& Subs.)-Earnings-

Earnings for the Quarter Ended March 31 1935
Net sales  $1,631,241
Net loss after expenses int. taxes & other charges  51.199
-V. 139. p. 3806.
Cuba Co.-Earnings-

[Including subsidiary and affiliated companies]

Period End. Mar. 31- 1935-3 Mos.-1934 1935-9 Mos.-1934
Gross revenues  $4,598,482 $2.777,823 $9,558,512 $6,680,614
Exp., int., deprec., &c  4,038,547 3,005,412 9.945.373 8.196.705

x Profit  $559,935 loss$227,589loss$386,861los41516,091
x Before subsidiary preferred dividends and minority interest.-V. 140.

p. 2002.

Cuba Northern Rys.-Earnings---
Period End. Mar . 31- 1935-3 Mos.-1934 1935-9 Mos.-1934

Gross revenue  $767,564 $679,867 $1.912,861 51.713.437
Expenses  631.872 590,416 1,874.048 1.763.353

Net income to surplus $135,691 $89,450 538.813 1088349,917
-V. 140, p. 2002.

Cuba RR.-Earnings--
Period End. mar. 31- 1935-3 Mos.-1934 1935-9 .W03.-1934

Net inc. after exps., &c. 589,986 $85.378 loss$253,126 1°84593,773
-V. 140, p. 2002.

Cumberland Valley Telephone Co.-Bonds Offered-
Paul & Co., Inc., are offering through a prospectus $260,500
1st mtge. 5% bonds of the Cumberland Valley Telephone
Co. of Pa. (now named United Telephone Co. of Pa.).
These bonds, dated Jan. 1 1916 and due Jan. 1 1966, are
priced at 983 and interest, to yield 5.10%.
The bonds constitute a first mortgage on all property owned by the

company and are a portion of a total authorized issue of $750,000, of
which $50,100 have been retired through sinking fund.
The Cumberland Valley Telephone Co. of Pa. does a general telephone

business in nine counties in central Pennsylvania. serving communities
such as Carlisle, Chambersburg, Gettysburg, Mercersburg, Waynesboro
and Hanover-V. 115, p. 79.

Curtis Mfg. Co.-Dividends Resumed-
The directors have declared a dividend of 25 cents per share on the com-

mon stock, par $5, payable Aug. 1 to holders of record July 15. This will
be the first dividend payment made since April 1 1932 when a regular
quarterly dividend of like amount was paid. Company distributed 25
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and 62% cents per share was paid previously every three months.

Curtis Publishing Co., Phila.-Prefelred Dividend-J.1 .
The directors have declared a dividend of $1.75 per share on account

of accumulations on the 7% cum. pref. stock, par $100, payable July 1
to holders of record June 10. A similar distribution was made in each of
the three preceding quarters and compares with $1.25 per share paid on
July 2 1934, 75 cents per share on April 2 1934 and 50 cents per share on
Jan. 23 1934.

Accruals on the pref. stock, after July 1 dividend, will amount to $8
per share.-V. 140, p. 2860.

TcDallas Gas Co.-El-mute-Culled--
Manhattan Co., 40 Wall St., N. Y. Olt .-V. 140, p. 2003.

A total of $9,000 1st mtge. 6% gold bends 
% 

ds due 1941 (second series), have
been called for redemption, as of July at 103 and int. at the Bank of

Dalles & Southern RR.-Reconstruction Loan Denied-
The Interstate Commerce Commission on May 31 denied a loan of $100,-

000 to the company by the Reconstruction Finance Corporation.

Davol (Cotton) Mills Fall River, Mass.-Sold-
The stockholders on May 27% approved the sale of this company to the

General Cotton Supply Corp. The latter company will assume all the
liabilities to creditors and will pay in cash the sum of $125,000, plus an
amount equal to the dividends accrued and unpaid on the pref. stock up to
the date of transfer.

It is expected that $100 per share plus accrued and unpaid dividend will
be promptly distributed to pref. stockholders, and $5 per share to com-
mon stockholders.-V. 138, p. 3436.

Deisel-Wemmer-Gilbert Corp.-Earnings-
Earnings for Year Ended Dec. 31 1934

Gross profit on sales  $939,427
Expenses  443.541

Net oper. profit (after charging deprec. of $54,308 on bldgs.
machinery & equipment) 

Miscellaneous income (net) 

cents per share each quarter from July 1 1931 to and including April 1 1932

139. p. 112.

Net income before income tax  $502,425
Provision for Federal income tax

Net income  $430,425
Amount appropriated for extraordinary future advertising_ - 30.000

Balance of net income  $400,425
Earned surplus Dec. 31 1933 1,045,883

Total surplus  $1,446,308
Preferred dividends  92,816
Common dividends  148,749

Earned surplus Dec. 31 1934  $1,204,742

Capital surplus Dec. 31 1933  $1,550,610
Excess of par val. over cost of 7,228 shs. of com. stock and 817

alas. of preferred stock acquired during the year 1934  18,278

Capital surplus Dec. 31 1934  $1,568,888

Surplus, Dec. 31 1934  $2.773,630

Balance Sheet Dec. 31 1934
Assets-Cash in banks and on hand, $286,210; U. S. Govt. securities,

$152,413; accounts receivable, &c., 91246,318; inventories, $2,327,945;
prepaid insurance, advertising and other charges, $44,814; balance of
funds in closed banks (less reserve of $43,614), $24,976; advances to officers
and employees, $63.420; investments (in 86,653 shs. of cora. stk. and
6.713 shs. of pref. stk. of Bernard Schwartz Cigar Corp.), $924,894; prop-
erty, plant and equipment (at cost), $522,741; cigar machinery leased
(charges under contracts, less provision for amortization), $31,057; good-
will, brands and trademarks, $1,612,750; total, $6,237,542.
Liabilittes-Accounts payable and accrued expenses, $120,280; provision

for Federal and State taxes, $91,110; appropriation for advertising, $92,000;
77 cumulative pref. stock ($100 par), $1.189,600; common stock (par
$10). $1,970,920; capital surplus, $1.568,888; earned surplus, $1,204,742;
total, $6,237,542.-V. 139, p. 3963.

Dejay Stores, Inc.-Earnings-
Earnings ,or 3 Months Ended April 30 1935

Gross profit on sales  $232,898
Store administrative and general expenses  155,287

Operating profit  $77,611
Other income  33,792

Total income  $111,403
Reserves  50.125
Miscellaneous deductions  2,659

Net profit for period  $58,619
Earnings per share on common stock  $0.52

Note-Net profit after charges for the three months ended April 30 1934,
$54,158. Earnings per share on the common stock of $0.48.-V. 140,
p. 3715.

Diamond Match Co. (8c Subs.)-Earnings-
Quar. End. Mar. 31- 1935 1934 1933 1932 -

Operating income  $931,926 $796.796 $789,326 $925,384
Federal taxes, &c  292.911 169,202 169,012 236,741
Depreciation  73.483 94,284 109,688 116,253

Net profit  $565,532 $533,309
Preferred dividends  225,000 225,000
Common dividends_   525,000 175,000

$510,626
229,500
175,000

$572,390
245,175
262,500

Surplus def$184,468 3133,309 $106,126 $64,715
Shs.com.stk.out. (no par) 700,000 700.000 700,000 1,050,000
Earnings per share  $0.49 $0.44 $0.40 $0.31
-V. 140, p. 2861.

Discount Corp. of N. Y.-Registrar- '
The Guaranty Trust Co. of N. Y. has been appointed registrar for the

company's 50,000 shares of $100 par capital stock.-V. 140, p. 3544.

Dominion Steel & Coal Corp., Ltd.-Plan-
The formalities preliminary to putting into effect the reorganization

plan have been completed, with the approval by debenture holders of the
plan. Of the $6,887,525 debentures in hands of the public, $4,783,094,
or 71%. voted in favor of the plan.-V. 140, p. 2532.

Dominion Stores, Ltd.-SO/SS-
4 Weeks Ended- 1935 1934 1933

Jan. 26  $1,226.610 $1,373,111 $1,398,267
Feb. 23  1,352,552 1,481,037 1,501,638
Mar. 23  1.417.909 1,528,273 1,555.614
Apr. 20  1,385.269 1,505,736 1,505,417
May 18  1,360,939 1,543,288 1,544,037

Total 20 weeks  $6,743,279 $7,431,445 $7,504,972
-V. 140, p. 3715.

Dufferin Paving & Crushed Stone, Ltd.-Amended
Plan Approved-
The stockholders May 27 amended the by-law setting forth:the scheme of

reorganization, and approved the altered proposal.
Under the new plan, the Dufferin Construction Co. will recognize as its

obligation to this company some $75,000 In dividends declared in 1932 on
B preference shares. Also, present preferred shareholders will receive an
additional $10 in the new A debentures to be exchanged for stock. Under

the company's first plan (V. 140, p. 3545) preference shareholders were to
get the same amount of debentures as they held in stock. The additional
$10 of debentures represents in part compensation for 21% arrears ini.divi-

--dends on the stock.
It was also stated that the new A and B debentures would rank equally

In case of winding up the company.-V. 140, p. 3545.

---,Donner Steel Co., Inc.-Bonds Called-

have been called for redemption on July 1 at 102 and int. Payment
(A total of $56,500 1st ref. mtge. sinking fund g4o0:1 bonds, series AA.

will be made at Marine Trust Co., Buffalo: Bankers ust Co., N. Y. City.
or Continental Illinois National Bank & Trust Co., Chicago,
140, p. 1825.

Duluth-Superior Transit Co.-Earnings--
[Including Duluth-Superior Bus Co.]

Calendar Years- 1934 1933
Operating revenue  $1,070,709 $1,003,716
Operating expenses  950,209 981.794

Net revenue from operation 
Taxes assigned to operation 

Operating income 
Non-operating income 

Gross income 
Interest, &c 

$120,500 $21,922
78,973 78,804

$41,527 def$56,882
595 2,645

$42,122 def$54,237
60,317 116,619

$170,856Net deficit  $18,195

Consolidated Balance Sheet Dec. 31 1934
Assets-Road and equipment, $7,182,679; investments, $17,050; cash.

$84,077; working funds, $3,425; miscellaneous accounts receivable, $2,521;
accrued interest receivable, $141; materials and supplies. $90,243; special
funds, $5,679; unadjusted debits, $7,075; total, $7,392,890.

Liabilities-Capital stock (38,825% shs. at $20 per sh.), $776,515:
funded debt $1 163 000; trolley bus urchase notes 891 434; cash re-

a coun s an wages payable, $53.116; accrued
State 'and local taxes, $62,975: accrued interest on funded debt, $19,825;$495.54 accrued interest on notes, $103: provident fund, $331; reserve accounts,

6,83 $5,219,507; unadjusted credits, $25,619; deficit, $24,413; total, $7,392,890
-V. 139, p. 2675.

serves $4 877; ticliied c t dP

72,000 Dumbarton Bridge Co.-Earnings--
Calendar Years--

Tolls 
Operating expenses 
Gen. & adminis. expense
Interest & amortization
on bonds. &c. (net)_

Other income 
Depreciation 
Bond interest & exPense-
Prov. for Fed. inc. taxes
Other deductions

1934 1933 1932 1931
$142,690 $133.592 $149,680 $169,974
43,584 44,310 44,599 90,269
9,212 9,783 10,399 10,713

59,949
Cr235
44,935
45,027

Cr1,586
44,799
47,466

1,166 1,559

Cr3,074
44,719
49,702

762 1,781

Not loss  $999 $12,738 prof$2,573 Prof$7,262
Balance Sheet Dec. 31 1934

Assets-Cash, $29,244; accounts receivable, $4,397; cash deposited with
trustee for retirement of bonds maturing Jan. 11935, $27,000; other assets,
deposit on insurance policy, $50; permanent assets, $1,'755,251; deferred
assets, $1,234,581; total, $3,050,525.

Liabilities-Accounts payable, $3,720; Accrued, Federal tax on bond
Interest, $988; 1st mortgage 6% % serial bonds, 1935-1949, $644,500:
capital stock, $2.391,670; surplus, $9,646;total, $3,050.525.-V. 139, p. 3478

Eagle-Picher Mining & Smelting Co. (& Subs.) -
Earnings for Calendar Years- 1934 1933 1932

Gross sales (Eagle-Picher Lead Co.)_ $2,736,479 $2,114,195 $1,443,005
Others  2,495,896 2,983,064 245.588

Total 
Royalty paid and discounts 
Production and manufacturing costs_

Operating profit 
General and administrative expenses_
Bad debts and losses 

$5,232,375 $5,097,259 $1,688,595
288,096 199,414 69.472

4,593,343 4,380,957 1,538,286

$350,937 $516,888 $80,836
103,010 90,134 238,959
33,742 34,800 18,069

Total profit  $214,186 $391,954 loss$176,192
Other income  76.617 39,954 86,792

Net profit  $290,803 $431,908 loss$89,400
Depreciation and depletion  456,704 455,990 303,127
Income tax subsidiary company  3,492
Other deductions  12.555

Not loss for year  $169.393 $36,637 $392,527

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $44,450; trade accounts receivable, other notes and

accounts receivable, less reserve for bad and doubtful accounts, $133,806;
inventories. $916,016; other assets, $93,480; self-insurance fund securities.
U. S. Treasury bonds, at cost (par $10,000), $10.140; investments, sundry
securities, at cost, $16,674; mining, smelting and other properties acquired
for stock at book value from Eagle Picher Lead Co. with additions at cost
less depreciation and depletion reserves. $5,759,743: prepid insurance,
$15,094; deferred charges, $9,100; total, $6,998,506.

Liabilities-Accounts payable, $24,930; accrued wages, taxes, com-
pensation awards, &c., $67,298; due, Eagle-Picher Lead Co. and Eagle-
Picher Sales Co.. $1,349,133; reservd for self-insurance, workmen's com-
pensation, $18,070; capital stock, authorized 1,000,000 shares of $10 Par
value, issued 527.078 shares, in treasury 80,000 shares, outstanding 447,078
shares, $4,470,780; surplus, arising from revaluation of capital stock and
acquisition of treasury stock, less operating deficit per detail attached,
$846,294; total, $6,998.506.-V. 139, p. 1400.

""Eagle-Picher Lead Co.-(To Change Pat of Stock-Book
TO_Value of Non- perating Properties to Be Written Down and

Reserves Set Up)-
A. E. Bendela , President, in a letter to shareholders syas in part:
Company, during the past years, has consolidated several of its manu-

facturing operations to lower overhead and other manufacturing expenses.
These consolidations of manufacturing operations resulted in ownership
by the company of considerable non-operating property which is not re-
quired for the production or distribution of its products. Every effort
has been and is being made to dispose of this type of investment.

It is obviously unfair to burden current and future operations with de-
preciation charges (obsolescense) against properties, which, in the past,
have suffered abnormal depreciation which has not been taken into account
on tho books.

Directors deem it advisable: (a) to reduce the present book value of the
company's non-operating properties to a value at which they can probably
be disposed of; (b) to reduce tho value at which this company carries on its
books the shares which it owns in Eagle-Picher Mining & Smelting Co.
to correspond to the book value thereof as shown on the books of tho latter
company, after giving effect to proposed "write-offs" now contemplated by
Eagle-richer Mining & Smelting Co.; (c) to set up reserves as a cushion for
the company's fluctuating inventory value due to changing metal prices,
and reserves for other contingencies.

Directors deem it advisable to make write-offs and set up reserves totaling
$7,150,000. If such action is taken, the surplus account will show a deficit
of $7,779,965 (deficit Dec. 31 1934 of $629,965 plus write-offs of $7,150,000)•

If this deficit is to be eliminated by earnings, the result would be that for
a long time to come no surplus would exist. In order to meet this condition,
directors propose to the shareholders an amendment to the articles of
incorporation reducing the par value of the present common shares from
$20 per share to $10 and reducing the "stated capital" accordingly. This
change will not in any way affect the proportionate interest of the share-
holders in the assets and earnings of the company, and the company's
intrinsic net worth will remain unchanged. If the shareholders approve
this proposal, the following results will occur:
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Present outstanding shares common stock $20 par value.

900,000 shares including 5,924 common shares now in the
treasury of the corporation $18,000,000

900,000 shares corn, stock outstanding at $10 par value  9.000,000

Total reduction "stated capital" due to this change in the
capital structure  $9,000,000

Deficit, per balance sheet Dec. 31 1934  629,965

Leaving available for "capital surplus"  18.370,034
Deduct-Special reserves and special contingent reserves; write-
down and adjustment of property accounts and revaluation of
this company's Investment in shares of stock of Eagle-Picher
Mining & Smelting Co  7,150,000

Balance-net capital surplus  $1,220,034
The shareholders will vote June 25 1935 on the proposed amendments

to the charter.
Income Account for Calendar Years

1934 1933 1932
Gross sales $10,097,599 $9,493,444 $7.478,670
Allowances, freight and discount_ _ _ _ 687,969 715,214 634,428
Production and manufacturing costs_ 7,709.730 6,511.238 6.007.178

Gross profit  11.699,900 $2,266,991
General and administrative expense- - 472,337 401,035
Selling expense  724,960 652,268
Bad debts and losses  71,354 46,234
Traffic, warehousing and shipping exp 176,165 157,836

Net operating profit 
Other income 

Total income 
Interest paid 
Depreciation 
Prov. for Fed, income tax (est.) 

Net loss for the year 
Previous deficit 
Miscellaneous charges 
Adj. applicable to prior years 

$837,065
406.163
738,092
35,001
171.680

$255,085 $1,009,618 loss$513,872
32,557 33,970 15,564

$287,642
30.862
292,376

$1.043,588 loss$498.307
39,651 13,047
290,151 293,751
66,000

$35,597prof$647,787 $805,106
1,860,776 2,420,794 1,561,743
127,159 78.443 59.272

9,324

Total defict  $2,023,532 $1,860,776 $2,426,120
Balance, defict  2,023,532 1,860.776 2,420,794
Surplus from reacq. of com. shs. retire 1,393,566 1,393,566 1,393,566

Net deficit at Dec. 31  $629,965 $467,209 $1,027,228
Consolidated Balance Sheet Dec. 31 1934

Assets-Cash. $583,413; sects and notes receivable, less reserve for bad
and doubtful accounts, $1,485,722; inventories of raw materials, work in
process and finished products (including merchandise on consignment to
customers)-valued at cost or market of metal content, whichever was
lower. at Dec. 31 1934, plus manufacturing costs on work in process and
finished products, $3,982,698; other assets, $250,316; manufacturing plants
and properties, at cost less reserve for depreciation, $4,415,801; self-
insurance fund securities, U. S. Treas, obligations, at cost (principal
amount, $76,000), $76,791; investments. $6,738,895; due from Eagle-.
Plcher Mining & Smelting Co., $1,349,133; treasury stock, at cost, Pur-
chased for resale to employees, preferred 65 shares, $2,330; common, 5,924
shares, $21,797; prepaid and deferred charges, $221,438; patents, good-will,
&c., $1; total, $19,128.339.

Liabilities-Notes payable, banks and brokers, $800,000; accounts
gribdt, $17111.40;, aercziiitedbalaanxces,, w$7366;cormpenessatifoonr 

self-insurance,ura&ncee,
185,664; 6% non-cumulative preferred stock (pane100). $555,400; common
stock (par $20). $18,000,000; deficit, $629,965; total, 119.128.339.
-V. 140. p. 3716.

Eastern Steamship Lines, Inc. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenues  $9,539,817 $9,239,850 $9,515,489 $10,640,465
Operating expenses  8,544.633 8,046,383 8,276,460 8.940.263

Net oper. revenue- - - $995,184 $1,193,467 $1,239,029 $1,700,202
Other income  22,539 36,673 45,160 104,274

Gross income  $1,017.723 $1,230,140 $1,284,189 $1,804,477
Other expenses  729,072 847,054 800.525 673.698
Federal taxes  66,238 66,763 73,061 158.962

Net income 
Dividends 

$222,413 $316,322 $410,602 $971.817
 301,646  372,133  545,382 1.110.415

• Balance deficit  $79,233 $55,811 $134,780
Shares corn, stock out-
standing (no par) _ - 366,779 366,779 366,779

Earnings per share  Nil Nil $0.02
Conso:idated Balance Sheet Dec. 31

1934 1933
Assets-

x Real property &
equipment 13,740,815 14,035,548

Misc. Investment_ 245,858 246,518
Cash  445,324 341,484
Marketable secure. 25,469 33,942
Traf. bats. & other

working assets  713,958
Unmat'd Int. tee.. 824
Working funds_   27,082
Rents paid In adv. 26,970
Def'd ins. pram  315,085
Deposit for red, of

preferred stock_
Spec. depos. (com-

pensation insur.) 103,885
Replacement fund
(cash & call Ins) 825,739

Insur. fund (cash
& listed secure.) 130,343

Other det'd debit
Items  27,076

694,234
1,220

28,580
22,629

346,604

4,305

103,762

1,547,837

119,678

22,250

Liabilities-
y Common stock _
First pref. stock__
z No par pref. stk.
1st pref. stk. called
Min. stockholders'

int. in Old Do-
minion SS. Co...

Equip, trust oblig_
Mtge. on Union
Wharf, Boston_

Working liabilities
Unmat'd diva., Int.
& rents payable_

Taxes accrued__ _ _
Operating reserves
Reserve for marine

losses 
Other def'd credit
Items 

Profit and loss__  

Comparative Balance Sheet Dec. 31
1934 1933

Assets- $ $
Invests, in subs_ _ _39,848,942 39,832,787
Other investments 5,022,144 5,022,144
Cash  158.777 602,804
Dividends reedy  58,092 38,728
Prepayments  8,312 739
Unamort1zed debt

disc, and exp... 57,322
Accounts rec. from

subsidiary  35,488
Unadjusted debits 12,058

1934 1933
Liabilities- $ $

Coupon notes   2,400,000
Notes payable____ 2,700,000
Other notes pay__   1,926,000
Accounts Payable- 1,600
Taxes and Interest
accrued  600 25,540

Unadjusted credits 3 1
Common and cony.
shares x 16,502,467 16,502,467

  Capital surplus_ _22,774,090 22,774,090
Earned surplus-. 3,129,565 1,961,917

Total  45,108,326 45,590,016 Total  45,108,326 45,590,016

x 685.7004 common shares and 789,668 convertible shares.

Income Account for Calendar Years (Incl. Subs. Cos.)
1934 1933

Total gross earnings  $8.175,572 $8,160,804
Operating expense  3,838.691 3,670.165
Maintenance  303,175 249,500
Retirement reserve accruals  725,000 725,000

995,424 930,733Taxes (including Income taxes) 

Net earnings  $2,313,282 $2,585,406
Interest and amortization  565,728 567.823
Preferred dividends of subsidiaries:
B. V. G. & E. Co  77,652 77,652
P. G. Co. of N. J  49,500 49.500

Applicable to minority interest  55.471 65,920

Balance applicable to E. U. A  $1.564,931 $1,824,510
Other income from subsidiary companies  2 35.489
Non-subsidiary income  309,824 309,862

Total income  11.874,757 $2,169.861
Expenses, taxes and interest  182,001 284,163

Brockton-Earns.
Income Account for Calendar Years

1934
Total gross earnings  $2,186,487

Operating expenses  951.791

Maintenance54 Retirement reserve accrual  145:600306
Taxes (including income taxes)  406,130

Net earnings  $628.929
Interest  1,506

Balance  $627,423
Earned surplus, Jan. 1  $836,161

Total surplus  11,463.584
Dividends declared  681.754

Balance for dividends and surplus  $1,692,756 11,885.698

Balance Sheet Dec. 31 1934 (Incl. Sub. Cos.)
Assets-Plant and property. $39,316,693; investments, $3,287; cash,

$923,716; notes receivable, $27,234; accounts receivable, $1,501,151;
materials and supplies, $606,648; appliances rented under sales contracts.
$37.152; prepayments, $31,998; sinking funds, $230.392; unamortized debt
discount and expense, 6,384,003; unadjusted debits, $60,424; treasury bonds,
$50,000; total, $43,173,600.

Liabilities-Preferred stock (none owned by E. U. A.). $2,284,200;
bonds (including treasury and sinking fund), $10,611,000; notes payable to
Montaup Electric Co., $667,800; accounts payable, $307,260; consumers'
deposits, $75,581; miscellaneous liabilities, $3,550; taxes accrued, $352.076:
Interest accrued, $77,647; retirement reserve, $6,142,061; gas bench main-
tenance reserve, $37,629; contributions for extensions, $40,129; operating
reserves, $45,229; unadjusted credits, $9,419; common and capital sto. ks:
owned by E. U. A., $14,424.250; owned by others, $508.650: peemluan
on 31LOCK OW awl by E. U. A ., $2,491,413; premium on stock cwned by otivirs.
X87.487; earned surulus. $5,008 217. total. $4.3.173.600.-'. 140. p. 3715.

Eastman Kodak Co.-Patent Agreement-
See Technicolor, Inc. below.-V. 140. p. 3386.
Edison Electric Illuminating Co. of

$2,160,240
896,608
46,504
145,000
376.893

Earned surplus, Dec. 31  1781.830

Balance Sheet Dec. 31 1934
$138,698 Assets-Plant and property, $9,427,035; investments. $3; cash. $209.309:

notes receivable, $4,334; accounts receivable, $314.590; accounts receivable,
375,922 affiliated company, $11,303; materials and supplies. $109,779; appliances
$1.26 rented under sales contracts, $26,797; prepayments, $13.270; unadjusted

debits, $4,371; total, $10,120,792.
1934 1933 Liabilities-Capital stock issued ($25 par), $5,326,200; premium on

capital stock, $2,380.468; notes payable to Montaup Electric Co.. $148,400;
4,436,411 4,436,411 accounts payable, $67,110; consumers' deposits. $14,379; miscellaneous

1,124,400 liabilities $732; taxes accrued, $87,799; retirement reserve, $1,292.669;1,108,900
319,030 319,030 contributions for extensions, $18,195; operating reserves, $3,119; unadjusted

4,100 credits, $250; earned surplus, $781,830; total, 110,120,792.-V. 138. P-
2746.

8,594 8,591 Electric Bond & Share Co.-Weekly Output-
4.165,200 6,059,100 For the week ended May 30, the kilowatt system imput of subsidiaries of

American Power & Light Co., Electric Power & Light Corp. and National
350,000 350,000 Power & Light Co., as compared with the corresponding week during 1934.
331,702 282,711 was as follows:

115,129 147,474 1935
66,663 66,764 American Power & Light Co___ 88,254,000
44,661 25,539 Electric Power & Light Corp__ 35.615.000

National Power & Light Co_ _ 67,060,000
130,343 119,678 -V. 140, P. 3716.

59,303 76,079 "---Electric Controller & Mfg. Co.-Extra Diviclend4-ge-e..._____
5,492,496 5,428,715 The directors have declared an extra dividend of 25 cents per share In

addition to the regular quarterly dividend of like amount on the no
common stock, both payable July 1 to holders of record June 20. ar
quarterly dividends of 25 cents have been paid since and incl. Oct. 1 932.
-V. 139. p. 761:

Electric Light & Power Co. of Abington & Rockland
Income Account for Calendar Year

$695,235
673

$694,562
$780,742

11,475,305
639,144

Total 16,628,429 18,448,592 Total 16,628,429 18,448,592
x After depreciation reserves. y Represented by 366.779 no par shares.

x Represented by 63,806 no par shares.
Earninge for April and Year to Date

Period End. April 30-
Operating revenue 
Operating expense 
Other income 
Other expense 

1935-214'onth-1934
$733,752 $700,833
777,831 731.456

1,052 1,795
51,683 67.418

1935-4 Mos.-I934
$2,477,924 $2,408,278
2,821,687 2,705,632

4,702 6,862
221,392 272,380

Deficit 
-17. 140, p. 3211.

894,690 $96,246 8560,453 $562,872

Eastern Utilities Associates-Earnings--
Income Account for Calendar Years (Company Only)

1934 1933
Income from subsidiary companies:
Common dividends $1,776,077 $1,734,648
Other income 2

Non-subsidiary income 309,8243309,4863

Total income $2,085,903 $2,079,898
Expenses 18,666 21,694
Taxes 1,250 665
Interest 162,085 261.804

Balance for dividends $1,903.902 $1,795,735
Common dividends paid 685,594 856,981

Balance to surplus $1,218,308 $938,754

1934
76,321.000
35,542.000
60,989,000

$836,161

Increase-
Amount %

11,933,000 15.6
73,000 0.2

6,071.000 10.0

1934 1933
Total gross earnings  $623,334 $646,559
Operating expenses  377,410 407.669
Maintenance  29,033 27,550
Retirement reserve accrual  50,000 50,000
Taxes (including income taxes)  79,997 68,167

Net earnings_  $86,894 $93,173
Interest  445 194

Balance  $86,449 $92,979
Earned surplus. Jan. 1  281,131 262,878

Total surplus  $367.579 $355,857
Direct credits  874

Balance 
Dividends declared

Earned surplus, Dec. 31 
Balance Sheet Dec. 31 1934

Assets-Plant and property, $1,468,067; cash, $77.293: notes receivable,
$756; accounts receivable, $98.63; materials and supplies, $34,050; appli-
ances rented under sales contracts, $44,144; prepayments, $2,378;iunafilusteddebits. $86: total, $1,685.413.

$367,579 $356,731
75,600 75,600

$291,980 $281.131
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Liabilities-Capital stock ($25 par), $945,000; premium on capital stock,
$816,042; accounts payable $12,464; accounts payable, affiliated company,
$11.303; consumers' deposits, $4,101; taxes accrued, $14,443; retirement
reserve, $212,463; contributions for extensions. $201; operating reserves,
$7.416; earned surplus. $291,980; total, 81,685,413.-V. 138. p. 2746.

Electrical Securities Corp.-Earnings--
Calendar Years- 1934 1933 1932 1931

Int. on invest. bonds- - - $914,373 $901,090 $930,995 $693,982
Int. on bank depos., &c_ 5,999 5,939 14,201 66,400
Divs. on invest. stocks.._ 2,564,176 2,499,553 3,045,020 2,850,111

Gross income $3.484,548 $3,406,583 $3,990,216 $3,610,493
Int. on notes pay., &c 1,064,417 1,060,555 986,372 1,020,429
Expenses 76,312 64,782 57,102 73,743
Taxes-miscellaneous__ _ 40,838 30,694 30.350 67,071

Net income $2,302,981 $2,250,551 $2,916,391 $2,449,250
Net profit on sale & ex-
change of securities__ _ 225.949

Total income $2,302,981 $2,250.551 $2,916,391 $2,675,199
Previous surplus 2,854,510 2,847,910 3,219,979 3,244,701
Adj. of book val, of secs. 10,873

Total  $5,157,491 $5,098,460 $6,147,243 $5,919,900
Preferred dividends_ _ _ 873,777 873,870 874,096 824,920
Common diva. (cash)_

-p.
1,219,000 1,370,081 1,925.238 1,500,000

Amt. transferred to ca
sk. acct. to adjust the
pref. stk. to its value
In liquidation 375,000

Surplus Dec. 31 $3,064,714 $2,854,510 $3,347,910 83.219.979

Balance Sheet as of Dec. 31 1934
Assets-Investments (at cost), $106,858,870; cash, $342,079; accrued

Int. receivable. $311.313; acc'ts receivable, $27,172; total, 3107.539,434.
Liabilities-Funded debt, $24,771,264; notes payable (affiliated cos.).

$3,000,000; accounts payable. $15,055; accrued int. payable, $34,500;
accrued miscell. taxes, $35,918; reserves, $38,143,283; preferred stock
(174,747 shares, no par), $17,474,700; common stock (580,000 shares, no
Par). $14,500,000; capital surplus, paid in. Nov. 1 1904, $500,000; capital
surplus, paid in, Nov. 27 1934, 36.000,000; earned surplus, 83,064.713:
total. $107,539,434.-V. 139, p. 1707.

Empire Gas & Electric Co. (& Sub.)-Earnings-.
Years End. Dec. 31- 1934 1933 1932 1931

Total operating revenues $3,083,848 $3,025.080 $33,135.579 $3.279.421
Total oper. exps. & taxes 2,636,585 2,446,335 2.400.957 2,525,331

Operating income- - - $447,262 3578,745
Other income  2,071 3.791

3734,622
3.327

3754.090
25,228

Gross income  $449,333 $582.536
Interest on funded debt_ 268,990 268.990
Int. on unfunded debt  93,583 108,844
Amort. of dt. disc. & asp 26,492 26,393
Credit for int. dur. const Cr115 Cr7,443

$737,950
269,010
147,327
26,392

Cr10,757

$779.318
269,110
139,036
26,392

Cr29,513

Net income  $60,383 $185,752
Preferred stock divs_ _ 174.430 174,430

$305,977
174,440

$374,293
184,149

Balance def$114,047 $11,322 $131,536 $190,143
12 Mos. Ended March 31- 1935 1934

Total operating revenues 33.146,562 $3,037,044
Operating expenses 1,989,907 1,684,995
Maintenance 287,053 28.3,091
Prov. for retire.. renewals & replace. of fixed cap 248,928 250.292
Federal income taxes 28,388
Other taxes 223,422 213,715

Operating income $397,250 16576,560
Other income 1,867 3,507

Gross income $399,118 $580,067
Interest on funded debt 268,990 268,990
Interest on unfunded debt 93,103 105,167
Amortization of debt discount & expense 26,490 26,393
Interest charged to construction Cr507 Cr4,776

Balance of income $11,042 $184,294
Note-The increase in operating expenses was principally due to unusual

costs incident to the change over from the distribution of manufactured
to natural gas, and to increased purchases of the latter in order to supply
the demand. In addition, considerable expense was incurred during the
current period in connection with rate litigation.
As a result of the continuance of insufficient earnings, the company has

not paid the dividends due March 11935, on its cumulative preferred stocks;
preferred dividend requirements amount to $174,430 annually.-V. 140.
p. 1485.

Consolidated Balance Sheet Dec. 31 1934
Assets-Fixed capital, $20,776,260; miscellaneous investments. $7.554:

cash (including working funds), $112,085; notes receivable (including
employees $13,012). $20,839; accounts receivable. $331,268; materials and
supplies, $230,764; deferred debit items, $372,829; total, $21,851,598.

Liabilities-Capital stock. $5,368,900; funded debt (less in treasury),
$4,928,000; notes and accounts payable to affiliated companies. $1.428,-
025; advances from financing company, $10.000; accounts payable,3214,-
767; taxes accrued, $51,921; interest accrued. $67.476; accrued dividends
on preferred stock, $14,536; miscellaneous accruals. $43,831; consumers'
service and line deposits, $60,295; reserves, 31.659,665; contributions for
extensions (non-refundable), $141,612; capital surplus, $6,389.015:
corporate surplus, $1,473,655; total, 321,851,598.-V. 140. p. 1485.

Emporium Capwell Corp. (& Subs.)-Earnings-
3 Months Ended April 30-- 1935 1934

Net loss after depreciation, Federal taxes, interest
and other charges  x$3,151 $46.010

x Exclusive of $1,719 profit on purchase of bonds.
The department store division alone in the quarter ended April 30 1935

reported an operating profit of $57,359 against $24,948 in the like 1934
period and $52,287 in 1933.

Sales of the department store division, including tenant departments.
totaled $4,763.843 in the three months ended April 30 against $4,425,276
In the like 1934 period, an increase of 7.6%-V. 140, p. 3387.

Engineers Public Service Co. (& Subs.)-Earnings-
Period End. Apr. 30- 1935-Month-1934

Gross earnings  $3,618,866 $3,471,215
Operation  1,514.311 1,439.340
Maintenance  216,002 195,505
Taxes  456,143 426,319

1935-12 Mos.-1934
$44,266,162 $42,162,773
18,238,373 17,207,990
2,544,495 2,286.846
5,440.181 4,571,544

Balance  81,432.408 31,410,050 $18,043,112 $18,096,391
Inc. from other sources _a 52,233 52,233 626,800 629,742

Balance  $1,484,641 $1,462,283 $18,669,912 $18,726,134
Int. & amortization_ _ _ _ 689,891 703,414 8,375,555 8.571,812

Balance  $794,750 $758,869 $10,294,356 $10,154,322
Appropriations for retirement reserve.), 4,904,809 4,745,057
Dividends on preferred stocks, declared 2,232,906 2,229,151
Cumulative pref. divs. earned but not declared 721,111 721.348
Amount applicable to minority interests 11.192 8,297

Bal. applic. to Engineers Public Service Co.
before allowing for unearned cumulative pre-
ferred diva, of certain subsidiary cos $2,424,335 $2,450,467

Cum, pref. divs. of certain subs. cos., not earned.. 1,467,358 1.472.950
a'Income from miscellaneous investments. b Equal to 11.1% (1934-

11.3%) of gross earnings. These amounts have been appropriated to pro-
vide a reserve against which property retirements will be charged as they

occur. The amounts so appropriated are less than the depreciation deduc-
tions claimed or to be claimed on Federal income tax returns which are based
on a straight-line method and the resulting reserve is less than a depreciation
reserve would be if based on such straignt-line method.

Comparative Income Statement (Parent Company Only)
12 Months Ended April 30- 1935 1934

Earnings: revenue from sub. cos.:
Interest (income notes) $195,700 $286,000
Interest (time notes) 71.479 70,020
Dividends ,preferred) 80,769 88,372
Dividends (common) 872,277 1,440,176
Miscellaneous revenue 1,321 308

Total earnings $1,221,548 $1,884,877
Expenses 85,937 89,859
Taxes 48.439 56,560
Interest 16,319 47.010

Balance for dividends & surplus $1,070,851 $1,691,447
Preferred dividend require.nents $2,323,537 $2,323,526
-V. 140. p. 3212.

El Paso Electric Co. (Del.) (Sc Subs.)-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.--1934

Gross earnings  $227,164 $213,832 $2,728,720 $2,557,523
Operation  103,245 93,214 1,172,885 1,128,579
Maintenance  14,049 11,422 157,339 137.842
Taxes  26,626 25,798 316,816 302.822
Int. and amortization_ _ _ 36,121 36.331 434,906 436.235

Balance  $447,121 $47,065 $646,771 $552,043
Appropriations for retirement reserve a 290,000 230,000
Preferred dividend requirements of sub. co 46,710 46,710
Pref. div. require. of El Paso El. Co. (Del.).- 193,131 194,998

Balance for common diva, and surplus $116,930 $80,335
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts so
appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns, which are based on a straight-line
method, and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method-V. 140, p. 3212.

Equitable Office Building Corp.-Earnings-
Years End. Apr. 30-

Rental income (incl. rent on corp.'s own offices)._
Other operating income 

Total operating income 
Maintenance and repairs 
Depreciation 
Real estate taxes 
Other operating expenses 
Provision for doubtful accounts 
Taxes (other than real estate & Fed. income taxes)_
Alterations for tenants 
Other general expenses 

Net operating income 
Other income 

Net income before interest on funded debt, &c
Interest on funded debt 
Provision for Federal income tax 

Net income 
Dividends paid 
Earns, per sh. on 862,098 shs. cap. stk. (no par) 

1935
$3,582,817

284,242

1934
$4,392,001

294.494

33,867,060
74,922
275,782
807,533
605,197
46,490
40,286
63,806
145,274

$4,686.495
82,131
290,886
769,667
576,320
77,446
64,649
55,332
159,855

81,807,769
5,504

32,610,209
19,803

$1,813,273
1,173,102

93,500

$2,630,012
1,194,852
211,000

$546,671
86.210
$0.63

$1.224.160
862.081
$1.42

Notes-In addition to depreciation, amounting to $275,781, charged
against operations for the current fiscal year in accordance with rates
allowed by the U. S. Treasury Department, the corporation has provided
as additional depreciation an amount of $168.541 which has been charged
directly to earned surplus. The total of 3444,323 is equivalent to the annual
instalments of principal due on the funded debt.
Due to the form of profit and loss statement required by the Securities

Exchange Commission, the figures for the year ended April 30 1934 have
been adjusted so that the two fiscal years may be shown on a comparable
basis.

Comparative Balance Sheet Apr. 30
1935 1934 1935 1934

Assets- Liabilities- 8
Land 1 7,816,156 17,816,156 d Capital stock... 8,986,645 8,986,645
c Building 1 3,607,279 13,883,061 Equit. Life Assur.
Misc. equipment. 32,077 15,148 Soc. mortgage_ 18,596,207
Rights, priv., ten-

ancies & going

_18,328,817
6% gold mtge. bds. 35,000 35,000
35-yr. 5% sink.

value 4,390,000 4,390,000 fund debenture_ 6,825,000 7,357,000
Premium paid for

cancel, of lease. 21,429
Accts. pay., taxes,

Interest, &c__ 669,205 1,005,558
Sinking fund dens_
Invest, held for ac-

268,445 256,162 Res. for Fed. Inc.
taxes  144,907

count of employ. 166,006 162,929 Other current nab. 448,184
Cash 1,369,047 1,080,592 Rents received in
Accts. receivable_ _ 65,137 74,718 advance, Ac..,.,. 50,631 36,705
Bills receivable 11,221 Employ. retirem't
Market. securities a2,702 1196,480 fund reserves 166,006 162,929
Other securities. 12,000

_
Addit'l dep. rec. 887,560 719,019

Inventories 6,542 11,685
_

Surplus  1,558,969 1,226,293
Deferred charges__ 377,533 293,774

Total 38,100,925 38,125,356 Total 38,100,925 38,125,356
a Market value. b Market value $130.079. c After deducting $6,604.811

depreciation reserve in 1935 and $6.329,029 in 1934. d Represented by
862,098 no par shares.-V. 140, p. 2005.

Erie Lighting Co.-Earnings-
Calendar Years-

Operating revenues 
Operating expenses and taxes 

Operating income 
Other income 

Gross income
Int& est on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense
Interest charged to construction 

Net income
Dividends on preference stock
Dividends on common stock 

Balance, deficit 

Balance Sheet Dec. 3. 1934
Assets-Fixed capital, $10,973,515; miscellaneous investments, $948;

deposit with trustee for sinkinr fund. $48,837; cash (Incl. working funds).
$36.855; notes receivable. $480; accounts receivable. $132.758; materials
and supplies. $64,448; deferred debit items, $437,193; total. $11,695,033.

Liabilities-Preference stock (448 shares no par). $15.680: common stock
(66.020 shares no par), $2,100,000; funded debt, $4,860,500: account Pay-
able to parent company, $734,530: accounts payable, 1129,350; taxes accrued.
$73,630; interest accrued, $69,292; miscellaneous accruals, $5,267; consum-
ers' service and line deposits, $30,430; reserves and miscellaneous un-
adjusted credits, $1,797,967; contributions for extensions (non-refundable),
$2.337: capital surplus, $1.786,525; corporate surplus, $189,524; total.
811,695,033.-V. 140. p. 1828.

"..Erie & Jersey RR.-Benda-Called-

J y 1 1955 have been called for redemption as of July 1 at 115 and int.
total of $64,000 1st mtge. 6% 50-year sinking fun gold bonds due

at Guaranty Trust Co., 140 Broadway, N. Y. City.-V. 8, p. 2746.

1934 1933
$1,566,657 31,483,877
1,080,243 985,588

--
$494,289$486,414

2.555 329
--

$488,969 $494,618
243,335 245.905
19.910 4,241
13,480 13,480
Cr37

$212,280 $230,991
1,691 2,677

998,060 346.605
--

$118,291$787,471
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Fansteel Products Co., Inc.-Earnings-
[Incl. Ramet Corp. of America and Tantalum Corp. of America]

Income Account for Year Ended Dec. 31 1934
Net income from operations before considering interest on bonded
Indebtedness, depreciation and sundry special items  $57.686

Final dividend in liquidation of Balkeit Radio Co

Total 
Interest on bonded indebtedness 
Provision made for depreciation of fixed assets 
Net loss on fixed assets sold or abandoned 

Net loss for 1934-Fansteel Products Co., Inc 
Ramet Corp. of America, net loss for 1934 

Consolidated net loss for 1934 
Consolidated surplus Dec. 31 1933 

Chronicle 3895

Fifth Avenue Bus Securities Corp.-Earnings--
3 Mos. End. Mar. 31- 1935 1934 1933 1932 -11

Net income  x$95,015 $94,987 $95,457 $95,488
Dividends paid  94,905 94,905 94.706 94,706

Balance, surplus  $110 $82 $751 $782
6.155 x After deducting general expenses.-V. 140, p. 3547; V. 139, P. 2993.

$63,840 (William) Filene's Sons Co.-10-Cent Extra Dividend-4 ," 4
The directors have declared an extra dividend of 10 cents per share4181;049186

in addition to the regular quarterly distribution of 20 cents per share on
9.969 the common stock, no par value, both payable June 29 to holders of record
  June 19. Similar distributions were made in each of the six preceding
$6.093 quarters.-V. 140. p. 3041.
1,926
  '"-'Florida West Coast Ice Co.-Reorganization
$8,019 A plan of reorganization dated April 24 1935 has been filed by the corn.

422,293 pany in the U. S. District Court for the Southern District of Florida under
Section 77-B of the Bankruptcy Act. The protective committee for the
1st mtge. 20-year 6% gold bonds, series A, due Dec. 1 1946, has adopted
and approved the plan of reorganization.
The members of the committee are: Burton A. Howe, Chairman, George

deB. Greene and Robert G. Rowe, with A. J. Ward, Sec.. 44 Wall St., N.Y.
City and Chadbourne, Hunt, Jaeckel & Brown. 70 Pine St., New York.
Counsel.
Under the proposed plan of reorganization the existing creditors will be

treated as follows: (1) Bondholders in the sum of $1,499,000 shall deliver
the bonds for cancellation and there shall be issued in lieu thereof common
stock (no par) in the ratio of 10 shares of stock for each $1,000 bond and
five shares of stock for each $500 bond, or at the option of bondholder such
bondholder may receive cash instead of common stock, at the rate of$12
per share, equaling $120 for each $1,000 bond, and $60 for each $500 bond.
Any bondholder who does not present his bond for exchange within 12

months of the date of the order of the Court confirming the plan, shall be
construed to have elected to accept cash instead of stock.
(2) Unsecured claims on executory contracts or leases except as their

leases have been or may be by them respectively modified or canceled by
agreement shall not be affected by this plan.
(3) General unsecured claims against the debtor are as follows: Atlantic

Ice & Coal Co. demand notes with balance due thereon of $1,230,000 with
$82,852 accrued interest as of Dec. 31 1934 of $95,454.
57,237 (4) The debtor has outstanding 100 shares of common stock (no par).

held as follows: Atlantic Ice & Coal Co. 97 shares; A. W. Higgins, 1 share:
$25,615 J. T. Pettinger 1 share, and Henry Sorenson 1 share. The debtor proposes

11,291 that its common stock be surrendered for cancellation.
The debtor is authorized by its present charter to issue 150,000

$36,907 shares of common stock (no par) and 50,000 shares of preferred stock (no

20.147 Par). At the present time there is outstanding 100 shares of common stock
held as above, which stock is to be canceled and no preferred stock. All
the authorized issue of common stock is available to the extent needed for the
consummation of this plan.
The intention-of this plan is that upon the consummation thereof 88%

of the issued and outstanding stock of the debtor will be held by the bond-
holders, or secured creditors, and that 12% of common stock will be held
by the noteholder and that no preferred stock will be issued.-V. 139.
p. 2044.
Formica Insulation Co.-Earnings--
Calendar Years- 1931

es Net sal 
1934 1933 1932

Deductions from sales  
$1,57981:317801 

55 A95 
$1.242,606 $1,171,405 $1,731,247

53,394 100.091
36,186 Cost of goods sold  1,201.671 892.159 887,851 1 ,204,362

697,210 Gen. & adminis. exps  227,669 212,504 203,096 290.549

Consolidated surplus Dec. 31 1934  $414,274

Consolidated Balance Sheet as at Dec. 31 1934
Assets-Cash on hand and in banks, $22,868; accounts and notes receiv

able, $73,758; inventories, $286,723: bond sinking fund. $17.751; prepaid
insurance, interest, &c., $2,716: investments, $41.720; capital stock in
affil. co., $300,000; fixed assets, $1,212,892; good-will, trade names, trade
marks, patents, patent rights and Ramet development costs, $915,722;
total, $2,874,151.

Liabilities-Current and accrued liabilities, $113,063; deposits on foreign
sales contract, $7,927; bonded indebtedness. $303,180; reserves for losses on
accounts, returnable spools, &c., $16.451; reserves for depreciation of fixed
assets, $450.221; pref. stock (outstanding, 7.636 shares), $687,240: common
stock (outstanding, 175,8.39 shares), $881,795; surplus, $414,274; total.
52.874,151.-V. 139, p..1708.

Federal Home Mortgage Co.-Readjustment Plan-
See Unified Debenture Corp. below.-V. 127, p. 1682.
Federal Screw Works.-Earnings-

Earnings for the 3 Months Ended Mar. 31 1935
Gross profit on sales 
Selling, administrative and general expense 

Operating profit 
Other income 

Total income 
Income charges 

Net income before Federal taxes  $16,760
-V. 140. p. 2005.

Federal Water Service Corp.

Profit from operations $97,448 $82,448 $27,063 $136,245
Other income (net)  6,253 4.836 850 8,720

Total profit  $103.701 $87,284 $27.913 $144.965
Federal income tax  17.135
Depr. of plant & equip- 77,876 79,951 84,052

Net profit  $25,825 $7,333 loss$56,138 $127,830
Divs. decl. & payable_ 22,500 315.000

Surplus  $25,825 $7,333 def$78,638 def$187.170
Earns. per sh. on 180.000
shs. cap. stk. (no par) $0.14 $0.04 Nil $0.71

Balance Sheet Dec. 31 1934  
Assets-Cash, $100,148; 13. S. Liberty bonds -(par value, $50,000).

$52,427; accounts receivable, $228,339; notes receivable. $2,399; inven-
tories. $339,265; land, buildings, machinery and equipment (less reserve
for depreciation). $764,779; factory supplies and prepaid expenses, $17.056:
formulae, processes, &c., $1; total, $1,504,416.

Liabilities-Accounts payable, $45,840; accrued expenses, $14.844:
capital and surplus (represented by 180,000 shares of no par value), $1,443.-
730. total, $1,504,416.-V. 140. p. 1828.

Fort Smith & Western Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $49,792 $45,323 $43,911 $47,809
Net from railway  def1,140 def3,198 def2,893 def7.950
Net after rents  def8,129 def9,204 def9,884 def16,534
From Jan. 1-

Gross fr
----Federated Department Stores, Inc.-Extra Dividend -ffet from

om 
rai 
railway
lway

The directors have declared an exera dividend of 10 cents per share
addition to the regular quarterly distribution of 15 cents per share on
the common stock, no par value, both payable July 1 to holders of record
June 21. Similar distributions were made in each of the six preceding
quarters.-V. 140. p. 3547.

Fidelity Home Investment Co.-Readjustment Plan-
see Unified Debenture Corp. below.-V. 127, p. 1812.
(M. H.) Fishman Co.-Sales--
Month of-

January 
February 
March 
fang
ay

Total five months 
-V. 140, p. 3213.

Florida Power & Light Co.-Earnings---
American Power & Light Co. Subsidiary]

Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $1,092,874 $1,046,322 $11,039,683 $9,909,604
Operating expenses  523.774 522.471 6,066.468 5.507,111

Net rov, from oper__ _ $569,100
Other income

1935
$165.027
192,672
214,198
265.007
286,932

1934 1933
$154,799 $101.308
161.205 123,869
226,586 126.196
229,742 197,556
298,662 228,879

Gross corp. income__ _

Subs.)-Earnings-
12 Months Ended March 31- 1935 1934

Operating revenues $15,675,964 $15,544,040
Operation expense  4,792,792 4.463,091
General expense charged to construction  Cr131,453 Cr71,510
Reserved for uncollectible accounts  135,789 166,404
Amortization of rate case expenses & regulatory
commission expense  264,907 204,487

Special legal and other expenses of Federal Water
Service Corp 

Maintenance 
Reserved for retirements and replacements (in lieu
of depreciation)  1,002,687

General taxes  1,247,945
Reserved for contingencies  169.999

Net earnings from operation 
Other income 

(&

724,815

964,386
1,216,691
170,000

$7.468.481 $7,697,092
161.571 157.261

Gross corporate income  $7,630,053 $7,854,354
Charges of Sub. Companies:

Interest on funded debt  4.704,927 4,762,871
Amortization of debt discount, miscall, interest, &c. 323,930 302.818
Provision for Federal income tax  293,759 279.262
Dividends on pref. stock, paid or accrued  347,457 353,272
Dividends on prof. stock, not declared  991,467 988.186
Charges on Federal Water Service Corp.:

Interest on debentures  386.072 386,072
Miscellaneous interest & other charges  162,187 228,065

Net income  $420,249 $553.805
Note-The above is a consolidated statement of income of Federal Water

Service Corp. and subsidiaries. The net loss after interest charges of
Federal Water Service Corp. alone was, for the year ended March 31 1935.
$292,040 and for the year ended March 31 1934 .$469,016.

William Street-Exchange Place Corp. on Nov. 30 1934 filed a petition
in the Federal District Court under Sectiln 77-B of the Bankruptcy Act,
and the results of operations for the 12 months ended March 31 1935 have
not been consolidated herein. For purposes of comparison the heretofore
published report of earnings for the 12 months ended March 31 1934 have
been adjusted to reflect the elimination of the operations of William Street-
Exchange Place Corp. in that period.-V. 140, p. 1828. 1.

$1,123,838 $1,071,018 $777,184

$523,851 $4,973,215 $4,402,493
8,127 8,579 343.871 266,441

$577,227 5532,430 $5,317,086 $4,668.934
Int. and other doduc'ns_ 341,751 342,164 4.136,931 4,135,963

Balance  34235,476 y$190,266 $1,180,155 $532.971
Property retirement reserve appropriations  400,000 400,000
ziDividends applicable to preferred stocks for

period, whether paid or unpaid  1,153,008 1,152,655

Deficit  $372.853 $1,019.684
y Before property retirement reserve appropriations and dividends.

XIDividends accumulated and unpaid to Apr. 30 1935 amounted to $2,690,-
352. Latest regular quarterly dividends paid Jan. 3 1933. Dividends on
preferred stocks are cumulative.
Note.-Income account includes full revenues without consideration of

rate reduction in litigation for which a reserve has been provided by appro-
priations from surplus in amount of $804,316 for the 12 months ended
Apr. 30 1935 and of $694,568 for the 12 months ended Apr. 30 1934.-
V. 140, p. 3387.

218,509 214.825 203.346 221,124
10,487 11,753 4,532 def9,336

Net after rents  def17,198 def12,046 def17,176 def35,404
-V. 140, p. 3041.

Fort Worth & Denver City Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $402,091 $401,489 $343,216 $403,807
Net from railway  83,457 131,028 81,798 73,822
Net after rents  27,749 75,615 30,480 17.346
From Jan. 1-

Gross from railway  1,548,521 1,655,254 1.477.873 1,871,453
Net from railway  268,500 544,601 420,141 580.933
Net after rents  41,699 310.279 219,684 351,328
-V. 140, p. 3041.
Foundation Co.-To Withdraw Application-
The company submitted its application for permanent registration of its

common stock under a rule of the Securities and Exchange Commission
Permitting this to be done without financial statements, coupled with an
agreement that unless an amendment was filed containing such financial
statements on or before June 30 1935, the application would be deemed to
be withdrawn. The Committee on Stock List of the New York Stock Ex-
change is now advised by the company that it is their intention to withdraw
the application by failing to submit the amendment in question.-V. 140.
P. 3716.

(George A.) Fuller Co. (8c Subs.)-Earnings-
(Exclusive of Newplan Holding Corp. and of 1107 Fifth Ave. Corp.)

Years End. Dec. 31- 1934 1933
Profit on building contracts  $326,740 $628,909
Interest received  See y 76,502
Dividends received 
Other income  y73,080 x146.532

Total income 
General and corporate expenses, incl.

depreciation, interest and taxes__ -
Loss from allied operations 

1932
$813,762
62.722
6,281

:82,073

$399.820 $851,943 5964.837

654,323 638,960 794.876
56.600

Net income loss$311,104 $212.983 $169,961
Dividends on 6% preferred stock_ 37,250
Dividends on prior preferred stock 62,828
Dividends on 2d preference stock- 52,523

Balance  def$311.104 $212.983 517,360
x Including net income from subsidiary operations (before depreciation

and profit on foreign exchange). y Includes interest, &c.
Deficit Account Dec. 31 1934. Consolidated deficits, Dec. 31 1933. $1.-

563,809. Add: Net loss as above, $311,104. Amount credited to re-
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serve for possible;losses• oninvestments, $500,000. Adjustment in connec-
tionlwith George IA. Fuller Co. of Canada, Ltd, preferred stock purchased.
$3.261. goOomendated deficit, Dec. 31 1934. 32.378,174.

Unfinished Business ..1111 11111

Unfinished business Dec. 311933 $11,107,959
New business booked during the year ended Dec. 31 1934 5,663,758

$16,771,718
Work executed during the year  12,415,897

Unfinished business Dec. 311934  $4,355,821
Consolidated Earnings for the Quarter Ended March 31

1935 1934
Net loss after interest, depreciation, &c 866.271 Prof.$33,958

Consolidated Balance Sheet Dec. 31
(Exclusive of Newplan Holding Corp. and of 1107 Fifth Ave. Corp:7

1934 1933 1934 1933
Assets- $ i Lin/Maim  $ $

Cash  996,495 1,555,568 Accounts payable_ 1,904,988 3,551,681
Work completed, Int. & taxes accr'd 21,039 12,237

deo., other accts. Adv. payments on
rec. and accrued building contra_ 8,601
int. receive., &c. 2,061,723 3,556,155 Deferred credits- 2.400

Cash in closed bks_ 11,248 18,582 Mtges. on real est_ 300,640 314,640
Inventories  242,798 265,212 Reserves  1,560,221 2,827,983
Deferred charges__ 193,433 195,849 6% pref. stock of
Invest. ln & adv. to Geo. A. Fuller
Newplan Hold- Co. of Can., Ltd 69,500
lug Corp. & 1107 a Prior pref . stock_ 3,627,900 3,627.900
5th Ave. Corp__ 1   y 2d pref. stock__ 3,501,500 3,501.500

Mtges, stks., bds., a Common stock__ 150.000 150,000
&a., invest., cost 3,038,086 3,836,571 Deficit  2,378,175 1,563.809

Construction plant
& equipment_ _ _12,144,330 i' 1,384,934

Real est. & bldgs__ 1 1,689,762

Total  8,688,114 12,502,633 Total  8,688,114 12,502,633
x Represented by 36,279 no par shares. y Represented by 35.015 no

par shares. z Represented by 30.000 shares of no par value.-V. 439.
P. 1402.

Frost Steel & Wire Co., Ltd.-Accumulated Dividend-7
The directors have declared a dividend of $1.75 per share on accdunt

of accuxnulations on the 7% cum. red. sinking fund 1st pref. stock, par
$100. payable June 15 to holders of record June 5. The amount will be
paid in Canadian funds, subject to a tax of 5% in the case of non-residents.
MIA similar payment was made on MarchP15. last, and Dec. 17 1934.
The last regular quarterly distributionllof4S1.751per share was made on the
above issue on Feb. 1 1932. Accrualsiafter the June;15 payment wjll amount
to $17.50 per share.-V. 140. D. 1486

----Fundamental Investors, Inc.-2% Stock Dividend-r-
The directors have declared a stock dividend of 2% on the capital iltock.

par 25 cents, payable July 1 to holders of record June 12. Similar stock
distributions were made on Jan. 2 last, and on July 2 1934. Dividends
paid in cash are as follows: 134 cents per share on April 1 last; 1 cent on
Oct. 1 1934; 3 cents on April 2 and Jan. 2 1934, and on Oct. 1 1933. and
2 cents per share on July 11933.-V. 140.p. 2705.

Fyr-Fyter Co.-Dividend Plan Approved-
A proposal to accept one share of class A stock for each four shares held

In lieu of dividends in arrears has been accepted by stockholders. The stock
offered for back dividends is now held in the treasury. The cumulative
rate on class A stock is reduced from $2 to $1 annually under the plan.
R. C. Iddings, President, and A. S. Iddings, Secretary, offered to waive

claims on 315.268 in back dividends on their holdings if stockholders would
agree to the proposal.-V.140, p. 2705.

G. A. F. Realty Corp.-Earnings--
(Company is a subsidiary of U. S. Realty & Improvement Co.)

Income Account-Year Ended Dec. 31 1934
Operating revenues (after deducting provision for doubtful accts) $401,686
Operating expenses, $131,485; real estate taxes, $116,960:

depreciation on office bldg.. $76.627; amortization of com-
missions paid on leases made, $12,143  337.214

Net operating income  $64,472
Other income-cash discounts  137

Total  $64,609
General and corporate expenses. $9,158; depreciation on furni-
ture and fixtures, $259; int. charges on 1st mtge. ctfs. and
debentures, $429.097; amortization of debt discount and ex-
pense, $25,075; taxes-other than real estate taxes. 88.954_ _ 472.544

Net loss  $407,935
Deficit. Dec. 31 1933  1,027,737

Total deficit  31 435,673
Deduct profit on retirement of $100,000 1st mtge, ctfs. and
$100,000 of debentures  100,839

Deficit Dec. 31 1934  81.334,834
Earnings for the Quarter Ended March 31

1935 1934
Net loss  $93 .200 8103 .623

Balance Sheet as at Dec. 31 1934
Assets-Cash (including $124 deposited for refund of taxes.) $18,267;

accounts receivable (less reserve for doubtful accounts of 3125,184). $4,224;trust funds deposited for payment of interest coupons, $88,429; real estate
and buildings (less reserve for depreciation of 93287,909). $7,545.091;
furniture and fixtures $2,332; prepaid expenses and deferred charges,
$276,999; total, $7,93043.

Liabilities-Accounts payable. $76; accrued taxes and wages, $5,933;
interest on first mortgage certificates, 3133.004; interest on debentures.
$85.005; U. S. Realty & Impt. Co., open account, 3570,435: 20-year 1st
mtge. sinking fund 5j4% gold loan ctfs., dated Jan. 1 1929; 34,712,000:
15-year sinking fund 6% gold debentures, dated Jan. 1 1929 (guaranteed
by U. S. Realty & Impt. Co. as to principal at maturity, interest and
sinking fund payments). $2.712.500; reserve for plate glass breakage. $1,223;
7% preferred stock, $1,025,000; common stock (20,000 shs, no par),
$25,000: deficit. $1,334.833; total. $7,935,343.

--Gas Securities Co.-3'2% Stock Dividend 
Theusual monthly dividend of 34 of 1% in scrip on the common stock

and the regular monthly dividend of 50 cqnts per share on the preferred
stock were paid on June 1 to holders of record May 15.-V. 140. p. 2705.

General Cotton Corp.-Acquisition--
See Davol (Cotton) Mills. above.-V. 139. p. 3965.

*----General Fireproofing Co.-Notes Offered in Lieu of
Preferred Dividends-
The company is offering preferred stockholders 4% notes due in 1942 in

lieu of unpaid dividends on the preferred stock. The notes are in denonina-
Hone of $17.25, the arrearage per share as of March 31 1935. A $1 cash
dividend was paid on the stock onlApril I last. See also V. 140, p. 1831.

General Gas & Electric Corp.-Annual Report-
T. W. Moffat, President. says in part:
ThereTwill mature on Aug. 15 1935 an amount of $1.215,350 of the

company's 5% notes and 5% serial notes. Holders of these notes were
advised underjdate of Feb. 2811935 that affiliated interests would purchase
one-half of thelprincipallamountgof such notes. if the noteholders would
co-operate by extending the remaininglone-half of the notes to Aug. 15
1936. This areas made possible as a result of the action of the Associated
Gas & Electric Corp., which extended the $6,037.000 principal amount of
notes it:held to 1939.

A brief resume of situations existing with the operating companies and
which affect the affairs of the company follows:
The transportation properties of Columbia Railway, Gas & Electric Co.

were acquired by Broad River Power Co. as of Nov. 1 1934. It was
deemed desirable for the latter company to acquire direct title to the prop-
erty and franchises, because of a decision of the courts, which obligated it
to guarantee adequate transportation service to the City of Columbia, S. O.
The Columbia Railway, Gas & Electric Co. 1st mtge. bonds mature on

July 1 1936. Under present conditions the sale of now securities for cash
to meet this maturity would be difficult, if not impossible. Under date of
Dec. 4 1934 the Board River Power Co. mailed a letter to holders of these
bonds, offering $1,100 of 1st & ref. mtge. bonds due 1954 for each $1,000
of the Columbia 58 due 1936.
On Nov. 1 1934 the Broad River Power Co.'s 10-year 634 % bonds ma-

tured. A portion of the bonds was liquidated through the exchange for
1st mtge. 5% bonds of that company due 1954, at the rate of $1,200 for
each $1,000 of 10-year 634 % bonds. An affiliated company accepted a
note in payment for the bonds of this issue, which it held, and $197,100 in
cash was deposited with the trustee for the remainder outstanding.
The plan of readjustment of debt as amended, of Florida Public Service

Co. when finally carried out, will result in fixed interest requirements
being reduced from $757,436 to $240,000 per annum. The total funded
debt of Florida Public Service Co. at Dec. 31 1934 amounted to $12,407.900At May 22 1935 there had been deposited or assented to under the plan a
principal amount of $11,852,900. Included in this latter figure are 8186.700
10-year 7% (second mortgage) secured bonds due Feb. 1 1934.

Florida l'ublic Service Co.'s plan of readjustment of debt, as amended,
and the payment at maturity of the Broad River Power Co.'s 634% 10-yearbonds has been made possible by the willingness of affiliated holding com-
panies, in the absence of any market, and at the time when it was otherwise
impossible for these companies to accumulate the necessary funds, to subor-
dinate their own bond holdings. These are typical illustrations of the bene-
fits of holding companies.

Consolidated Income Account for Calendar Years (Incl. Subs.)
1934 1933 1932 1931

5,134.411 $5,228,288 $5,249,744 $5,366,283
632,171 627,173 702.344 801,207
537,732 517,878 636.667 684,844

Electric revenues 
Gas revenues 
Miscellaneous revenues_

Total oper. revenues.. $6,304,314 86.373,339
Operating expenses  2,360,102 2,254.429
Maintenance  332,163 332,082
Prey. for retirement-

renewals & replacem'ts 576.938 559,571
Taxes  882.189 883,173

x (at ting income- _ $2,152,922 $2,344,084
erra income  Dr109.751 12,006

Gross income  82,043,171 82.356.090
Sub. cos.' deductions:

Int. on funded debt  1,248,381 1,266,483
Int. on unfunded dt  247,005 247,406
Int. during construc'n Cr7,156 Cr4,704
Divs, on pref. stocks
of sub. co 

Amort. of debt cllsc't
and expense  155,066 161.520

Accr'd diva, on pref, stk.
of sub. co. held by the
public  35,882 35.882

Balance  
Gem. Gas & Elec. Corp.

deductions:
Int. on serial g. notes_ 476,547 471,011
Other interest  35,966 72,657
Amort. of debt disc 't
and expense  50.858 68,914

86.588,755 $6,852,334
2,027,549 2,330,714
292,234 225,127

631,006 771,152
933,120 986.180

$2.704,846 $2,539,161
2,327,844 6,674,341

$5,032,689 $9,213,502

1,475,712 1,618,016
142,916 14,896
Cr8,637 Cr25,631

33,665 145,033

143,905 y162,839

44,665

$363,993 $649,503 $3,200,463 $7,298,348

320,774 794,240
103,629

66,905 y293,915

Net income for year. _loss$199,378 $36,921 $2,709,155 $6,210,194
x Includes stock and scrip dividends of $274,317 in 1933. 8966,125 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.
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
1934 1933

Assets- $ $
Fixed capital  74,164,553 74,308,127
by. In assoc. G. & E. Co., incl. secs. to be received 50,540,414 a50,555,298
Miscellaneous investments  14,848
Sinking funds & other deposits with trustees, &c- - - 14,185 39,483
Deposits for matured bond interest (contra)  101,780
Cash (including working funds)  238,327 351.789
Notes receivable  12,354 9,021
Accounts receivable (less reserve)  840,491 696,405
Materials and supplies  206,670 188,361
Accrued interest receivable  5,305
Prepayments   28,360 33,606
Balances in closed banks  37,196 16,235
Miscellaneous unadjusted debits  64,997 76,277
Unamortized debt discount and expense  2,621,162 2,854.558

Total 128,783,558 129,236,214
Liabilities-

Capital stock (including stock to be issued)  10,069,258 10,064,121
Corporate surplus  2,462,661 2,662,506
Capital surplus  73,741,781 73,036.111
Capital stock (preferred) of subsidiaries  512,600 512.600
Funded debt-General Gas & Elec. Corp  3,126,865 8,420.000

Subsidiary companies  23,384,200 23.890.100
7% interest-bearing scrip of Gen. G. & E. Corp_ 970,698
Due to stockholder-Assoc. G. & E. Corp   • 3,666,699
Notes and accounts payable to affiliated cos  10,215,833
Matured bond interest (contra)  101.780
Matured int. unpaid on bonds of Fla. P. S. Co  145,302
Notes payable  2,993 3,592
Accounts payable  207,205 103,130
Unclaimed dividends  14,186
Taxes accrued  186,333 289,159
Interest and miscellaneous accruals  412,586 1,002,501
Consumers' service and line deposits  363,270 360,264
Retirement reserve  3.304,692 2,994,996
Reserve for contingencies  727,376
Federal income tax reserve  165,467 165.467
Reserve for doubtful accounts rec  141.563
Reserve for balances in closed banks  34,246
Reserve for unpaid cum. pref. divs, of subs  116,011
Miscell. reserve and unadjusted credits  98,652 179.888
Contributions for extensions, non-refundable  92,040 71.033

Total 128,783,558 129.236,214
a Stated at cost or holding company's valuation, less reserve of $84,713.-

299 created from capital surplus.-V. 140, D. 3717.

General Motors Corp.-Pontiac Production-
Pontiac production in May totaled 19,406 cars, the highest for any

month since June 1929 when company turned out 19,415 cars, greater than
combined May totals for 1934 and 1933, and 657 cars above April output
of 18,749 units. June schedule has been reduced slightly under May but
decrease is much less than usual seasonal decline.-V. 140. p. 3717.

''General Printing Ink Corp.-Dividend Again Increased
The directors have declared a dividend of 40 cents per share on the com-

mon stock, no par value, payable July 1 to holders of record June 18. This
compares with 30 cents per share paid on April 1 last, 15 cents paid Dec. 31.
Oct. 1, July 2, April 22 1934, and Dec. 22 1933; 25 cents .April 1 1932.
60 cents Jan. 1 1932 and 6234 cents per share quarterly from July 1 1929
to and incl. Oct. 11931. In addition, an extra dividend of 30 cents per share
was paid Dec. 31 1934 and an extra of 10 cents was paid Oct. 1 1934.-
V. 140. p. 2864.
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/Genesee River RR.-Bands Called-
V. total of $51,000 1st mtge. 6% 50-year sinking fundl iold bonds, due

July I 1957, have been called for redemption as of July at 115 and int.,
at Guaranty Trust Co., 140 Broadway, N. Y. City.-V. 140. p. 2535

Georgia & Florida RR.-Earnings-
-3d Week of May- -Jan. 1 to May 21-

Period- 1935 1934 1935 1934
Gross earnings  $18,925 $18,300 $388.513 $428,444
-V. 140, p. 3717.

Gillette Safety Razor Co.-Anti-Trust Suit Ended-
A directed verdict in favor of the company and its subsidiary, the Otto

Roth Co., hich had been sued for $24.000.000 damages by the
Clar* Blade & Inc..liazor Co. and the Clark Blades Selling Corp., was ordered
June 4 at Newark, N. J. by Federal Judge William Clark. who directed
the jury to return a verdict in favor of the Gillette companies. Ile said
the plaintiff had failed to show actual damages as required by provisions
of the Sherman Act.-V. 140. li• 3389.

.-----Glidden Co., Cleveland (& Subs.)-Ecern;, g
1934 1933

$13,760,704
Not

Available

Po 6 Months Ended April 30- 1935
.11/47et sales $17,579,012
/Operating income 1,797,4961
Other deductions (not) 1,325)

Profit $1,796,171
Depreciation 257,714
Interest 126,305
Federal taxes 195.000

Net profit $1,217,152

$1,267,185 8390,463
240,928 236,894
110,177 123.359
110,000

$806,080
Consolidated Balance Sheet April 30
1935 1934

Assets-
a Prop. & eQuip__11,305,524 10,452,136
Cash  1,023,682 858,163

&c  2,794,759 3,101,907
Notes, accts., &c.,

receivable  3,928,838 3,846,98:3
Misc. curr. assets_ 68,847 111,817
Inventories 10,827,186 7,817,303
Value life insur  327,218 299,532
Empl. stock acct. 146,987 167,734
Treasury stock_

- 
z72.538

Miscell. notes &
accounts rec. dro. 62,705 413.404

Dep. in closed bks 79,412 175,302
Inv. in sub. &

cos  1,964,884 1,024,259
Other Investments 58,603
Prior pref. stk. for
sinking fund_   26,637

Deterred charges_ 876,476 374,985

1935
Liabilities-

Prior pref. stock__ 6,500,000
y Common stock_ 3,250,000
Notes payable_ _ _ _ 4,750,000
Bankers' accepts_ _ 636,543
Accts. payable, &c 1,201,492
Accrued taxes, In-

terest, &c  629,791
Other cure. habits. 67,211
Funded debt  3,348,200
Contingent res.,&c 122,100
Capital surplus  8,240,952
Profit and loss sur-

plus  4,718,832

$30,210

1934

6,500,000
3,250,000
1,700,000

667,667

554,747

3,475,200
216,329

8,213,103

4,165,654

Total 33,465,121 28,742,700 Total 33,465,121 28,742,700
a After depreciation. .3t Represented by 650,000 (no par) shares.

o>* *70 shares of psi pre rence stock at cost.
"'Extra Dividend ./.,'
' The directors hav declared an extra dividend of 15 cents per share In
addition to tho regular quarterly dividend of 25 cents per share on the
common stock, no par value, both payable July I to holders of record Juno
17. Similar payments were made on in each of the three preceding quarters.
-V.140, p. 3548.

(Adolf) Gobel, Inc.-Meeting Again Adjourned-
The annual stockholders' meeting, which has been postponed several

times, has been adjourned again until June 14. It was stated that ne-
gotiations for the sale of the company's Jacob E. Decker property at
Mason City, Iowa, to an undisicosed company in Chicago had not pro-
gressed to a point where they could be laid before stockholders for con-
sideration.-V. 140, p. 3717.

Gorham, Inc. (& Subs.)-Earnings--
Year Ended Jan. 31- 1935 1934

Gross profit from sales  $772,603 $690,315
Selling, gen. & adm. exp. (Incl. deprec. & amen..
1935, $61.611; 1934, $69,992)  1.072,569 1.008.941

Loss from operations  $299,965 $318,626
Income charges  99.491 61,843

Gross loss  $399,457
. Interest earned  6,784
Cash discounts on purchases  23.904
Profit from sale of securities  3.017
Credit balances in accounts receivable written off_ 3,415
Other  2,006

Net loss for the year 
Deficit at beginning of the year 
Inventory adjustment applicable to prior year.. __ _

Gross deficit  $3,001,920
Restoration of excess reserve for losses on secur s  4,504
Restoration of excess reserve for taxes of prior yrs  3,300
Excess of stated val. over cost of pref. stk. retired_

$380.469
18,305
20,881
9.598
2,448
2,807

$360,329 $326.448
2,628,981 2,536,999

12.609

$2,863.448

234.466

Deficit at end of the year  $2,994.116 $2,628.981
Consolidated Balance Sheet Jan. 31

Assets-
Cash
U. S. Treas. notes
(at cost or mkt.,
whichever lower)

Market. occurs. at
Quoted mkt. val. 53,125

Notes & accounts
receivable, net.. 325,354

Inventories, net.. 4,454,505
Claim for tax ref'd 4,578
Investm'ts at cost_ 2,160
Prop. & leasehold

impts. at cost
(less res. for deer
& amort., 1935,
5368,065: 1934,
5484,975)  300,298

Prepaid insurance,
rent & taxes__ _ _ 54,812

Operating supplies 30,556
Other 
Good-will

1935
  5474,951

1934 Liabilities- 11135 1934
$237,888 Trade accts. pay__ $73,235 $40,945

Credit balances in
accts. receivable 20,588 25,572

489,064 Accrued accounts_ 53,615 52,600
x $3 cum. pf. stk... 2,990,900 2,990,900

  y Class A stock... 625,000 625,000
z Class B stock... 125,000 125,000

298,098 Capital surplus__ 4,807,470 4,807,4704,669,599 Deficit  2,994,116 2,628,9814,578
2,160

267,071

34,191
30,377

1,349 5,476
1 1

an interest rate of 63i % will be refunded with bonds having a coupon rate
of 434 %. Also certain short terns indebtedness will be funded and the
company's working capital will be further strengthened.
The board proposes that the maximum of bonds which may be out-

standing at any one time under this mortgage be fixed at 845,000,000 in
order to provide for increases in the business of the company and for other
needs which may arise, and that no bond issued under the mortgage may
have a maturity date later than Dec. 31 1995.-V. 140, p. 1660.
Godchaux Sugars, Inc.-82.75 Accumulated Dividend-
The directors have declared a dividend of $2.75 per share on account of

accumulations on the $7 cumulative preferred stock, no par value, payable
July 1 to holders of record June 17. A dividend of $1.75 per share was
paid on April 1 last, this latter being the first paid since Jan. 2 1932 when
the regular quarterly dividend was distributed.

Accumulations after the payment of the July 1 dividend will amount to
$20 per share.-V. 140, p. 3043.

Gould Coupler Co.-Earnings--
Earnings for the 4 Months Ended April 30 1935

Net loss before deprec. and int, on outstanding bonds $15.538
Depreciation  86.000

Total loss  $101.538
-V.140, Is. 2536.

----Grace Steamship Co.-Notes Called-
J111 of the 6% serial gold notes of series7F due Jan. 111937. series G due

,1 1938, series H due Jan. 1 1939, and series I due'Jan.il 1940, beingnumbed 2001-3600, inclusive, will be redeemedrandipaid_on•July 11935.
at 105 and interest, upon presentation and surrender of such notes with
July 2 1935 and all subsequent coupons attached, at office of W. R. Grace
& Co., No. 7 Hanover Square, New York.-V. 139, p. 3642.
(W. T.) Grant Co.-Sales-
Month of- .935 1934 .1.933February  $5.571,225 $4.550,096 $4,492,044March  8,953,087 6,774,303 5,136.583April  7.662,708 5.951.919 6,267.378May   7,430,188 7,179.255 6,552.836-V. 140. p. 3215.
Green Bay & Western RR.-Earnings.-
April- 1935 1934 1933 1932Gross from railway  $129,022 $92,746 $80,305 $99,844Net from railway  34,348 9,412 7,949 16,880Net after rents  23,655 2,543 1,364 7.999From Jan. 1-

Gross from railway  472,683 362,586 326,072 392.171Net from railway  102,810 33,742 34.932 45.765Net after rents  67,781 5,575 6,544 12.609-V. 140, P. 3044. •

Total $5,701,692 56,038,506 Total 55,701,692 56,038,506
x Represented by 59,818 no par shares at a liquidation value of $50.

y Represented by 125.000 no par shares stated value of $5 a share. z Repre-
sented by 25.000 no par shares at a stated value of $5 per share.-V. 138.
p. 2925.

(B. F.) Goodrich Co.-To Refund Outstanding Bonds-
The following statement was issued Juno 5:
In order to enable the company to refund its outstanding first mortgage

6;4% gold bonds, due in 1947, at a substantial Interest saving, the board of
directors called a special meeting of stockholders for July 16 1935. for the
purpose of obtaining their consent to the creation of a new mortgage upon
the property of the company.

If the necessary consent is obtained, and if present favorable conditions
for financing continue, the board expects to be able to sell an issue of
$30.000,000 of new first mortgage 4i i% 25-year bonds. If this is done, the
now outstanding first mortgage bonds (approximately $17,800,000) bearing

Earns, per share on 54,000 no par shs. cl. B stk.. $1.37 $
0able securities, amounted to $3,004,052 and current liabilities were $1,034,-95. This compares with cash of $356,876, current assets of $2,831.898. and

Current assets as of April 30 1935, including $627.970 cash and market-table

hp$r ent liabilities of $508,518 on April 30 1934. 

$122,428 $114923,4935

reif Bros. Cooperage Corp. (& Subs.) Ettritings--
6 Months Ended April 30-
et profit after hit,, deprec. & Federal taxes  

1935

/25-Cent Class A Dividend- ---_-
A dividend of 25 cents per share has been declared on the $3.20 cum.class A common stock, no par value, payable July 1 to holders of recordJune 15. A like amount was paid on this issue in each of the five precedingquarters and on Dec. 20 1933. Quarterly distributions of 40 cents per sharewere made from Jan. 2 1931 to and incl. April 1 1932, as compared withregular quarterly dividends of 80 cents per share previously.-V. 140, p.2008.

----Gruen Watch Co.-Rem ganization Plan %Ti4
The stockholders will vote on Juno 25 on a plan to reorganize the capitalstructure of the company.
Under the plan holders of obligations of the company would receive foreach $1,000 of such obligations, $400 of debentures, four shares of now class Apref. stock, and 200 shares of now class B cony, non-voting pref. stock.Holders of existing pref, stock would receive one share of new class Cpref. stock and three shares of new common stock for each share held.Holders of existing common and founders' shares would get one-half shareof common for each share held.
The class C stock, which would be exchanged for present $100 par pref..would be $25 par value. Authorized common would be increased from

120.035 no-par shares to 500,000 shares of $1 par.
Under the plan capitalization of the company would consist of $727,500debentures; $727,500 ($100 par) class A pref. stock; 363,750 shares 6%cone, non-voting class B pref. stock ($1 par); 363,750 shares of 6% cony.voting class B prof. ($1 par); 20,000 shares 6% non.cuinul. class C pref.($25 par), and 500,000 shares ($1 par) common stock.
The class B voting stock is reserved for conversion of class B non-votingstock. [Cincinnati "Enquirer.-j-V. 139, p. 117.

Gulf States Utilities Co.-Earnings--
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934Gross earnings  $435,284 $404,757 $5,770,370 $5,242.646Operation  191,029 182,326 2,400,277 2,255,727Maintenance  19,615 19,491 227,610 200,079Taxes  45,214 43,793 547,831 458,175Interest and amortizat'n 89.896 89.976 1,081,981 1,086,456

Balance  $89,527 $69,169 $1,512,670 $1,242,207a Appropriations for retirement reserve  661.833 493,500Preferred dividend requirements  567,182 567.182

Balance for common dividends and surplus__ - _ $283,654 $181,524
a These amounts have been appropriated to provide a reserve againstwhich property retirements will be charged as they occur. The amountsso appropriated are less than the depreciation deductions claimed or to beclaimed on Federal income tax returns which are based on a straight-linemethod and the resulting reserve is less than a depreciation reserve wouldbe if based on such straight-line method.-V. 140, P. 3216.

Hale Bros. Stores, Inc.-Earnings-
Calendar Years- 1934 1933 1932 1931Sales-  $13,902.188 $13,196,798 $14.204,985 $18.109,752Net earns, aft, allow. for
Inc. taxes, deprec. and
proper reserves  186,891 193,711 58,158 154,659Earns, per sh. 00 225,000
shs. corn. stk. (no par) $0.83 $0.86 $0.26 $0.69

Balance Sheet Dec. 31 1934
Assets-Cash, $444,789; U. S. Treasury certificates and municipalbonds, at cost (market value $728,603). $713,046; notes receivable, $9.257:accounts receivable. $1.490.398; inventories. $2,716,164; accrued interestreceivable, $4,087; cash surrender value of life insurance policies. $74.306:insurance deposits, $46,898; notes receivable and stock-purchase contracts(with collateral). $121.623; due from affiliated company, $249,484; invest-ments, $393,323; fixtures and equipment (depreciated value. $550.627:interest in radio broadcasting station and organ (depreciated value). $10.173;improvements to leased property (amortized value). $102,165; deferredcharges, $84,943; good-will and trade-marks, $63; total, $7,011.352. '',11Liabilities-Notes payable. banks, $275,000: accounts payable, $750.877;duo to officers, $20,854; Stat• sales tax payable. $142,226; accrued Federaltaxes, $35,500; long-term contract, amount payable in 1936. $41,100;deferred credits. $2,279; reserve for workmen's compensation insurance,$25.000; capital stock, (225,000 shares no par,) $5,284,780; earned surplus.$433.734; total, $7.011.352.-V. 138, p. 2412.
-Hamilton Cotton Co., Ltd.-Accumulated Dividend-cl-4e1,The directors have declared a dividend of 50 cents per share on accountof accumulations on the $2 cum. cony. s. f. preference stock, par $30,payable July 1 to holders of record June 15. The dividend will be paid inCanadian funds and is subject, in the case of non-residents, to a 5% tax.
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A similar dividend was paid on April 2, last, this being the first to be paid
on this issue since the regular quarterly dividend of 50 cents per share
was distributed on Oct. 1 1931.
Accumulations after the July 1 dividend will amount to $6.50 per share.

-V. 140, p. 972. 1, •

---Homestake Mining Co.-Extz a Div. of $2 per Share-7f-
The directors have declared an extra dividend of $2 per share in addition

to the regular monthly dividend of $1 per share on the capital stock, par
3100, both payable June 25 to holders of record June 20. Similar distri-
butions were made in each of the 11 preceding months. The company paid
extra dividends of $1 per share and regular dividends of $1 per share each

Pro Forma Consolidated Balance Sheet Dec. 31 1934
Assets-

Plant, equip. & franchise (less
deprec. of $2,284,611)-___ $8,537,635

Investments  735,637
Note receivable from sub  85,000
Cash  350,691
Supplies Sr miscell. assets_ _ 64,047

Total  $9,773,010
month from Jan. 25 1934 to and including June 25 1934.-V. 1.40, p. 3216.„4. -V. 132. p. 2386.

Harrisburg Rys.-Comolidation- and Reorganiiation7-
A plan for reorganization by voluntary petition under Section 77-B

of the Bankruptcy Act has been approved by the boards of directors of
the.,Harrisburg Traction 

Co., 
Harrisburg City Passenger By., Middletown,

Highspire & Steelton Street Ry., East Harrisburg Passenger By., Citizens
Passenger By. and the bondholders' protective committee of the Harris-
burg Rys., and is recommended for adoption by all shareholders and
bondholders. The plan includes the merger of the above mentioned
companies, which must be approved by the P. S. Commission of Penn-
sylvania.
The reorganization committee consists of: Edwin S. Herman, E. Z.

Wallower, Robert M. Rutherford, George W. Reily, Edward Bailey,
J. M. Cameron, Dr. George A. Gorgas and Martin A. Cumbler, with
John O'Connell, Secretary, 12 South Second St., Harrisburg, Pa., and
Snyder, Hull, Hull & Leiby, counsel, Harrisburg.

Harrisburg Trust Co., Harrisburg, Pa., is depositary for the committee.

Conditions Leading to the Necessity of Reorganization and Merger

During the last four years a very extensive study of the future of the
Harrisburg Rys. and its system has been made by the operating executives.
This study was based not only on an analysis of past results and trends

of the local business but also of mass transportation companies of other

cities, especially progressive operations.
Operating Revenues-Universally there has been a steady decrease in

operating revenues since 1923, as shown from the following table:

1923 $1,747,585 1931 $1,231,178

1926  1,651,549 1932  942,691

1929  1,628,221 1933  809,473

1930  1,482,178 1934  703.324

ss. A large part of this decline was due to the depression and also to the

fact that transportation by the ordinary electric car has lost much of it
s

appeal to the public. The competition of the private automobile has been

the most serious factor.
Operating Expenses-A comparison of the actual operating expenses in

the years set out in the following table shows the reductions accomplished

by the company on those items which are controllable (depreciation

omitted):
1923 3928,53411932 $606,971

1930  872,841 1933  515,317

1931  769,864 1934  431,857

While controllable operating expenses were being reduced, fixed charges
remained practically the same-the rentals about $145,000 per year,

interest on the bonds $124,000 per year, and taxes. In 1923 these fixed

charges amounted to 25% of all the money received from transportation.

Ten years later, in 1933. fixed charges were 41%-an impossible figure

to be met by any mass transportation business.
Notwithstanding operating economies and efforts to increase business

in 1931 a point was reached where the railways company showed a net

loss of $12,826. in 1932 of $91,607, in 1933 of $125,315 and in 1934 of

$91,479.
The management believes that the time has come for a thorough moderni-

zation of mass transportation in vehicles, service and methods if business
is to pick up with the return to normalcy, or even if it is to be held where

it is at present.
If the Harrisburg Rys. eventually should not be able to operate or

pay its rentals, it would take a long time and probably consume most of

the assets of the railways company in turning back the property to the
companies from whom it was leased.
The underlying roads could not operate separately or of themselves

without more working capital than they have at present. The Harrisburg

Rys. could not continue without the franchises and the properties of

the underlying companies. In the case of foreclosure or distribution

of the assets of the Harrisburg Rys., there might be little left for the bond-

holders, certainly nothing for the preferred and common stockholders

of the railways, and it is doubtful if the holders of the underlying roads
would be able to operate the properties which would be turned back to

them. A merger would avoid all this.

Digestiof Plan

After several years of mature study a group, consisting of representatives

of the several boards of directors, the management and the bondholders'
protective committee (which was formed August 1933). have reached the
following conclusions:
(1) That it soon will be impossible to operate the system with it

s present
corporate set-up and with the different overlapping underlying interests.
(2) That present fixed charges are entirely too great.
(3) That necessary abandonment of track, for certain bus substitution,

cannot be accomplished under present leases or under the present mortgage.
(4) That the underlying roads could not operate separately or by them-

selves without more working capital than they have at present.
(5) That the Harrisburg Rys, could not continue without the franchises

and facilities of the underlying companies.
(6) That in case of foreclosure or dissolution of the railways and the

distribution of assets, there might be very little left for the bondholders

of the railways company.
(7) That, under the conditions mentioned above, nothing would be left

for the preferred and common stockholders of the Harrisburg Rys.

(8) That the underlying roads would not be able to continue operation
and replace worn out equipment.
(9) That it is absolutely necessary now to place the system in position

to give better and more modern service to the community.
Therefore, the plan is proposed-that the stockholders of underlying

roads and bondholders join in together in cutting the prior fi
xed charges

of rentals and bond interest in half and taking preilerred stock in 
the new

company in an amount which would have been sufficient in the 
company's

worst year heretofore (1933-when $120,000 was earned after operating

charges) to yield them one-half of their former dividends and(or) 
interest,

amounting to approximately $117,000. There then would be issued

sufficient new common stock so that if the new company earns 
enough

money to pay a 50-cent dividend on the common stock of the 
new com-

pany, the former full amount of rentals and bond interest could be 
paid.

In proposing to form a new company and exchange its secu
rities on

the basis proposed for all securities of the Harrisburg Rys., and its under
-

liars, exclusive of treasury stocks, it is believed that the sim
plification

into one operating and owning company should result in a r
eduction in

corporate expense; should eliminate otherwise unavoidable difficulties

in meeting fixed charges and bond maturities; should simplify operation
and organization; should provide for bus substitution where deemed ad-

visable; should conserve cash and working capital resources, &c.

Securities to Be Exchanged under the Plan

Existing Securities- Outstanding
Middletown H. & Steelton stock  $58.250
Each $50 

Harrisburg City Passenger By. stock  97,175
Each $25 

Harrisburg Traction Co. stock  1,542,950
Each $50 

Harrisburg Rys. bonds  2.482,700
Each $1,000 
Preferred stock  2,100,000
Each $50 

Common stock  3,000.000
Each $50 

New Capital Structure

Will Receive-
New Pref. New Corn.

$58,250 6,990 shit.
1 sh. 6 shs.

$116,610 15.548 she.
3-5ths sh. 4 shs.
925,770 123,436 she.

3-5ths sh. 4 she.
1,241,350 124,135 shs.

10 shs. 50 ohs.
  21,000 shs.

sh.
3,000 she.
1/20 sh.

Authorized Outstanding

5% cumulative preferred ($50 par) $2,500,000 $2,341,980

Common stock (no par stated value $10 per sh.) 3.000.000 2,941,090

$592,773 $723,622 $1,066,386 $3,021,959

$559,360 $684,234 $973,430 $2.968,465
1.976,493 1,764,060 1,486,417 9.342.473

  $2,535,853 $2.448.294 32.459,847 312,310,937

Net profit after deprec.,
taxes, &c 

Earns, per eh. on 310,100
shs. com. stk. (no par)

Liabilities-
5% preferred stock  $2,341,980
Common stock  2,941,090
Capital surplus  3,754,166
Matured Interest  248,270
Frey. for Fed. & State taxes_ 87,619
Other current liabilities  470
Res. for Insurance claims,

contingencies, am  390,416

Total  59,773,010

L Hupp Motor Car Corp.-Show Cause Order- •
Federal Judge Edward J. Moinet, at Detroit, has issued an order to show

cause why temporary injunction should not be granted against Archie M.
Andrews and former directors of the corporation from contending they
are the legal directors of the company and from starting or prosecuting suits
in this or other Jurisdictions relative to matters at issue in pending suits.-
V. 140, p. 3718.

Hydro-Electric Securities Corp.-Earnings-
Calendar Years- 1934 1933 1932 1931

Divs. & int. rec, in cash_ $577,255 $681,782 $845,610 $1,830,752
Divs, received in stock,

whereof sold for cash 15,519 41,840 55,418 671.858
Retained as invests. &

val. at mkt. prices
prevailing on dates
divs, were received 47,502 517,321

Other income  117,855 2,028

Total income 
Admin. & gen. exps. and

differences of exch., &c 33,413 39,388 92.956 53,494

Net profit 
Previous surplus 

Total surplus
Approp. to invest. res've 8,197,297
Amt. allocated to writing

off investments  223.683
Remuneration directors
& advisory committee 15.653 45,047 150,830

Divs. on preferred shares 415,087 456,146 503,100 1,000,000
Divs, on common shares 147,639 1,476,393

Surplus, Dec. 31  $1,897,083 $1,976,495 $1.764,060 $1,486,417

Balance Sheet at Dec. 31 1934
Assets-Cash at call with bankers, $852,272; gold bullion (at cost).

$1,027,116; loan, 3919781; sundry debtors, $30,968; investments ($50,-
074.975 less appropriation from common stock account (per contra), $34.-
914,799). $15,160.176; total. $17,990,313.

Liabilities-Sundry creditors, $3.924; 5% class B CUM. participating
preferred shares ($10 par). $8,082.890; common shares (outstanding 1.-
476,393 no par shares issued for $34,190,860; less appropriation against book
value of investments, $26,808,895). $7,381,965; capital reserve, $624,451;
earned surplus, $1,897.083; total, 517,990,313.-V. 138, p. 2926.

Hearn Department Stores, Inc., N. Y. City-Balance
Sheet Jan. 31 1935-

Assets-
Cash  $410,756
Miscellaneous accounts recetv 102,892
Inventories  2,266,077
Advances for construct. work 40,000
Furniture, fixtures, &c  360,260
Deferred charges  80,965

Liabilities-
Accounts payable 
Miscell. liabilities Sr accruals_
Taxes payable and accrued _ _ _
Res. for pending litigations
and claims 

$6 cum. class A pref. stock
$6 cum. C18.98 15 pref. stock _ _ _
Common 
Surplus 

$39,451
65,521
111,961

50,000
1,400,000
600,000
x5,000

989,017

Total  $3,260,952 Total  $3,260,952

x Represented by 500 no par shares.-V. 140, P. 802.

Hercules Motors Corp.-Earnings-
Calendar Years- 1934

Manufacturing profit__ $747.121
Sell., gen. & admin. exp. 439,163

1933 1932 1931
$508,995 $286,194 $1,204,998
276,969 308,048 567,392

Operating income_ _ $3307,958 $232,025 def$21,854
Other income  87,015 42,948 48,733

Total income  $394,973
Depreciation  151,873
Federal income taxes_ _ _ 28,594
Other deductions 

Net income 
Dividends declared 

$214,506
186,060

Balance, surplus  $28,446
Shs.com.stk.out.(no par) , 310,100
Earned per share  $0.69

Earnings for 3 Months
1935

$95,644

$0.30

$274,973
147,002
11,651
39,804

$637,606 •
34,617

$26,878 $672,223
156,692 145,369

58,000
143,993

$76,516 loss$129,814 $324,861
62,020 280,890

$76,516 def3191,834 $43,971
310,100 310,100 310,100

$0.25 Nil $1.04

Ended March 31
1934 1933 1932

$20.171 loss$43,975 loss$48.567

$0.06 Nil Nil

Condensed Balance Sheet Dec. 31 1934
Assets-Cash on hand and on deposit, $251,623; marketable securities

(at cost), $652,981; notes, trade acceptances and accounts receivable, less
reserve, $479,396; inventory. $911,301; other assets, $49,759; land, $82,713;
buildings, machinery, patterns, dies, &c., less reserve for depreciation.
$684,571; prepaid expenses, $10,135: total, $3,122,482.

Liabilities-Accounts payable, $264.383; accrued taxes, $36,088; mis-
cellaneous accrued expenses. $3.390; reserve for contingencies, $15,000:
common capital stock outstanding (310,100 no par shares), $1,315,738;
profit and loss, surplus, $1,487,881; total, $3,122,482.-V. 139, p. 389%._

Hotel Drake, N. Y. City-Reorganization Plan -1
The bondholders' committee for the 1st mtge. 6% gold bond certificateg

(Edgar N. Greenebaurn, Chairman), has adopted a plan of reorganization,
dated April 16 1935.
Bonds were originally issued in amount of $3,750,000, of which there

are now outstanding 33.417,000 under an indenture dated May 1 1927.
from Winfred Realty Corp. to Chase National Bank, New York, corporate
trustee, and M. Ernest Greenebaum, Jr., individual trustee, and secured
by a closed 1st mtge. on the fee simple title to the land and building known
as Hotel Drake. at 56th St. and Park Ave., N. Y. City.

Default occurred in the payment of principal instalment and interest
due on Aug. 10 1932. No payments on account of principal or interest
on the bonds have since been made.

Following the default, foreclosure proceedings were Instituted by the
corporate trustee early in November 1932, and William Martin and William
I oung were appointed receivers by the N. Y. Supreme Court. The
receivers took possession of the mortgaged property In November 1932.
and from that time to April 1 1935 the property has been operated and
the income collected by the receivers for the benefit of the bondholders.
An order of the Supreme Court was made and entered on April 29 1936

substituting George E. Gordon as receiver of the mortgaged premises.
Mr. Gordon agreed to act in the capacity of receiver of Hotel Drake without
compensation from the date of his appointment to the date of the cul-
mination of the present plan of reorganization by this committee.
At the time the foreclosure proceedings were instituted in November

1932, real estate taxes were in arrears in the sum of approximately $107.000.
Current taxes for the year 1933 were $87,480. During the period of the
receivership all taxes in arrears and all current taxes for the years 1933.
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and 1934 were paid in full. Taxes for the first quarter of the year 1935
were also paid in full.
The plan contemplates that the mortgaged property will be acquired

by a new company to be organized in New York. New company will
place on the property thus acquired a new first mortgage in a principal
amount not exceeding $300,000 for the purpose of obtaining new moneys
in order to provide working capital for the new company and to pay ex-
penses of reorganization. Subject only to said new 1st mtge., holders of
outstanding bonds assenting to the plan will have ownership of the mort-
gaged property by the issue to them, and to Draco Realty Corp. in ex-
change for the furniture, of all of the new income bonds and capital stock
(represented by voting trust certificates) of the new company to be out-
standing upon consununation of the plan, on the basis outlined below.
New income bonds are to be secured by a mortgage on the property subject
only to the new 1st mtge. not to exceed $300,000. In exchange for fur-
niture, linen and kitchen equipment, 12% % of the securities, both bonds
and stock represented by voting trust certificates, are to be issued to
Draco Realty Corp. The authorized capitalization of the new company
is to be as follows:
New 1st mortgage 
New income bonds 
Capital stock (represented by voting trust certificates) 

$300,000
2,200,000

19,600 shs.
The amounts of the new income bonds and capital stock indicated

above are on the basis of assent to the plan by the holders of all of the
outstanding bonds.
New income bonds are to be issued on the following basis of exchange:

One new bond of the par value of $560 plus five shares of common stock
(represented by voting trust certificates) in exchange for each old $1,000
bond.
In no event shall more than 12% % of the total new securities be issued

to Draco Realty Corp.-V. 139, p. 3156.

``..-Flotel St. George (Clark Henry Corp.)-Reorganization
Plan Soon to Be Declared Operative-
Lee S. Buckingham, Chairman of the bondholders' protective committee

has announced that it is the aim of the committee "to have the reorganiza-
tion plan declared effective on June 24 1935." He further announced that
the reorganization will be consummated immediately thereafter, for the
benefit of assenting bondholders and that it is contemplated that the
hotel will be purchased on behalf ot the assenting bondholders on June 27.
Nearly 85% of the bondholders have already assented to the plan which
has already been approved by the court.
Bondholders who have not deposited their securities to date are requested

to do so immediately, in order to receive the benefits of the reorganization
plan. The Trust Co. of North America, 115 Broadway, N. Y. City, is
depositary for the committee and Rabenold & Scribner are counsel.
Upon consummation of the reorganization plan bondholders will receive:

(a) cash payment for back interest of $30 to $60 per $1,000 bond; (b) new
first mortgage 4% bonds, dollar for dollar for the present bonds; (c) addi-
tional first mortgage bonds representing 134 times all unpaid interest at
date of consummation, upon a 470 basis; (d) a right to subscribe for new
debentures and to participate in the equity stock, upon the same basis as
the underwriters.-V. 140. p. 3390.

Houston Belt & Terminal Ry.-Tenders-
The Central Hanover Bank & Trust Co., New York will, until June 10.

receive bids for the sale to it of sufficient 1st mtge. 5% bonds, due July
11937, to exhaust the sum of $50,062 at prices not exceeding 105 and int.
-V. 134, p. 4154.

Hudson Motor Car Co.-Sales-
Sales of Hudsons and Terraplanes during the week ended May 25 were

the highest for any week in May since 1930, the company has announced.
Increased sales of Hudson built cars in metropolitan centers in practically
all sections of the country were a contributing factor and among the leading
cities to report appseciabie sales gains were Chicago, Boston, Cleveland,
Detroit, Buffalo, Des Moines, Milwaukee, Indianapolis, Los Angeles.
Washington, D. C., Nashville and Oklahoma City.-V. 140, p. 3550.
Independent Subway System-Earnings-
Period Ended Feb. 28 1935- Month 7 Mos.

Operating revenues $875,918 $6,739,494
Operating expenses 582,696 4,552 .710

Inc. from ry. oper 
Non-operating income 

$293,223
621

$2,186,785
4,840

Net income 
-V. 140, p. 3216.

$293,844 $2.91,625

International Rys. of Central America-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-4 Mos.-1934

Gross revenues  4455,976 $468,465 a$1,763,588 $1,991,549
Oper. exps. and taxes_   a225,705 275,960 a919,678 1,097,926

Inc. appl. to fixed chgs $230,271 $192,505 $843,910 $893,623
a Revenues and expenses earned or incurred in Salvadorian colones

converted at rate of 2.5 colones for $1 approximately current rate, instead
of at 2.0 colones for $1, parity as in 1934.-V. 140, p. 3391.

International Telephone & Telegraph Corp.-Special
Stock to Aliens-
The company as transfer agent for its own stock is putting into effect

rules adopted at the recent annual stockholders meeting whereby it will issue
special certificates to alien holders of its stock. The company is urging all
aliens who hold its shares to transfer their holdings as soon as possible.
Shares will be presumed to be owned by citizens unless the company is
notified otherwise. It is estimated that about 9% of the stock is held by
aliens.
The company's by-laws were changed in accordance with the Federal

Communications Act, which requires that not more than 20% of the stock
of any communications company in the United States be owned and voted
by foreigners. If as much as 20% of the shares are acquired by aliens the
company will refuse to issue additional foreign share certificates.-V. 140.
P. 3391.

s--- Byron) Jackson Co.-Debentures Called-
The company has called for redemption as of July 1 its entire issue of

about $1,758,000 6% % convertible debentures, due 1940, at 1023' and int.
-V. 139, p. 2708.

Jamaica Public Service, Ltd. (& Subs.)-Earnings--
Period End. Apr. 30- 1935-Month--1934 1935-12 Mos.-1934

Gross earnings  $71,380 $66,460
Oper. exp. and taxes_ __ _ 42,090 40.580
Interest & amortization.. 8.472 9,050

Balance  $20,817 $16,829
-V. 140, p. 3217.

Jewel Tea Co., Inc.-Sales-
Four Weeks Ended- 1935

Jan. 26  $1.395.225
Feb. 23  1,450 684
Mar. 23  1.439,369
April 20  1.436.962
May 18  1.422,600

Total 20 weeks  $7,144,840
The average units in operation during the four weeks ended May 18

1935 totaled 1,567, against 1.520 the parallel period of 1934.-V. 140 p.32 7

- (Mead) Johnson & Co.-25-Cent Extra Dividend
The directors have declared an extra dividend of 25 cents per share

in addition to the regular quarterly dividend of 75 cents per share on the
common stock, no par value, both payable July 1 to holders of record
June 15. Similar distributions were made in each of the five preceding
quarters.-V. 140. p. 2539.

Kelly-Springfield Tire Co. (& Subs.)-Balance Sheet-

----Indiana Hydro-Electric Power Co.-Preferred Dividen „
The directors have declared a dividend of 87% cents per share on account/

of accumulations on the 7% cum. pref. stock, par $100, payable June 15to holders of record June 3. A like amount has been paid each quarter
since and including June 15 1933, prior to which the company made regular
quarterly distributions of $1.75 per share.-V. 140, P. 3719.

Indiana Railways & Light Co.-Tenders-
The Union Trust Co. of Indianapolis will until June 28 receive bids for

the sale to it of sufficient 1st Sz ref. mtge. sinking fund 5% 30-year Soldbonds, date Dec. 10 1912, as will exhaust the moneys in the sinking fundat prices not exceeding 105 and int.-V. 115, p. 2580.
Inland Power & Light Corp.-Earnings-.

Earnings for Calendar Year 1934
Total income • $21,119
General expenses and taxes 7,800

Net before interest $13,319
Interest deductions 15,650Interest accrued and unpaid 516,525
Amortization (unpaid) 34,479
State franchise tax (unpaid) 5,950

Deficit $559,285

Corporate Balance Sheet Dec. 31 1934
Assets-Investments, $8,415,331; cash in bank. $1,999; deposit for pay-

ment of unredeemed interest coupons and preferred stock dividend check,
11,762; accounts receivable from subsidiary companies, $61; total. $8.-419,153.

Liabilities-7% cum. pref. stock (par $100). $1,587,705; class A common
stock (100,000 shs. no par), $100,000; class B common stock (100,000 shs.
no par), $100.090; deficit, $1,319,584; funded debt, $5,944,400; notes pay-
able, partly secured, $1,709,158; accounts payable, $264,429; Federal
income taxes, $27,000; miscellaneous liabilities, $5,955; total, $8,419,153.
-V. 139, p. 3810.

P"---"International Button-Hole Sewing Machine Co.-
10 Cent Extra Dividend-0(4.--e2-___.-
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 20 cents per share on the capital
stock, par $10, both payable July 1 to holders of record June 15. Extra
dividends paid previously are as follows: 20 cents per share on Dec. 27
1934, 10 cents on July 2 1934, 20 cents on April 2 1934 and 10 cents per
share on April 1 and Dec. 27 1933.-V. 139, p. 3810.1

International Cement Corp.-To Reduce Directorate-
A special stockholders' meeting has been called for June 21 to vote on

reducing the number of directors from 11 to 9 and to change the time for
holding the annual stockholders' meeting from the third Friday in June to
the third Friday in May.-V. 140, P. 3551.

International Match Corp.-Hearing on Offer-
A hearing will be held by Oscar W. Ehrhorn, referee in bankruptcy, on

June 12 to consider an offer for $21,000,000 of German external 6% bonds
and certain past due and unmatured coupons held by the International
Match Corp. It is stated that an offer of $6.300,000 was made to the
trustee on condition that it be accepted by June 13. At the same time offers
by others for a whole or part of these bonds will be entertained.-V. 140.
P. 3551.

Mar. 1 '35 Dec. 31 '34
Assets-

a Fixed assets____ 5,871,314 5,870,035
Cash  862,671 855,456
U. S. Govt. secs  14,475 14,475
Sundry Investmls 659,186 660.034
b Notes dr accounts

receivable  1,503,361 1.667,319
Inventories  2,824,960 2,595.513
Deferred charges  49,097 54,567

$837,074
496,669
105,809

$805,883
480,554
113,443

$234,595 $211,886

1934 1933
$1,214.762 $1,095.550
1.276,473 1.061.841
1,335.685 1.052.211
1.276.651 1.073,823
1,265,773 1,034,399

$6.369,345 $5,317,608

Mar. 1 '35 Dec. 31 '34
$

d $6 pref. stock__ 4,995,200 4,995,200
c Common stock__ 3;706,030 3,706,030
Funded debt  2,611,500 2,611,500
Accr. int. on notes 33,949 33.949
Accounts payable. 323,553 167,566
Sundry accts. pay.
and miscell  29,686

Accrued taxes, 5,c_ 81,751 41,834
Reserves for ins.. 54,828 52,669
Capital surplus  2,757,648 2,757,648
Earned deficit  2,809,081 2,648,999

Total 11,785,065 11,717,398 Total 11.785,065 11,717,398
a After depreciation of $6,900,790 in 1935 and $6,905,128 in 1934.

b After reserves of $963,222 in 1935 and $935,574 in 1934. c Represented
by shares of $5 par value. d Represented by 49,952 shares, no par value.
-V. 140, P. 3720.

Key West Electric Co.-Earnings---
Period End. Apr. 30- 1935-Month-1934

Gross earnings  812.329 $12,203
Operation  4,307 6,096
Maintenance  1,642 " 1,031
Taxes  1,259 1,331
Interest & amortization_ 1.962 2,101
Balance  $3,158 $1,642

Appropriations for retirement reserve_a 
Preferred dividend requirements 

1935-12 Mos.-1934
$151,306 $148,897
68,498 66.866
18,701 15,163
17,935 14,356
24,220 26.755

$21,950 $25,756
20,000 20,000
24,500 24,500

Deficit for common dividends and surplus  $22.549 $18.743
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts
so appropriated are lass than the depreciation deductions claimed or to
be claimed on Federal income tax returns which are based on a straight-line
method and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method-V. 140, p. 3218.
Kinner Airplane & Motor Corp., Ltd.-Eamings-

Earnings for the 9 Months Ended Dec. 31 1934
Net sales  $216,344
Net loss after expenses, depreciation and other charges  175,206
-V. 140 p. 319.

(S. S.) Kresge Co.-Sales-
Month of- 1935 1934 1933

January  $8.488,423 88.824.821 $7,706,388
February  8,975,052 8,797.055 8,053.868
March  10,328,161 12,320,725 8.491.512
April  11,518,500 10,146,128 10,228,412
May  10,871,686 11.680.348 9,941,023

Total five months $50,181,823 $51,769,077 $44,421,205
The company had 688 American and 47 Canadian stores in operation on

May 31. against 679 American and 44 Canadian at the end of May 1934.
-V. 140. P. 3392.

Kroger Grocery & Baking Co.-Sales-
Four Weeks Ended- 1935 1934 1933

Jan. 26 $17,202,964 $15.'8)1,157 $14.628.143
Feb. 23  17.537,536 16,692,181 14,844,670
Mar. 23  17,995,839 17,389,973 15,231,342
Apr. 20  18.481.940 17,354.758 15,314.935
May 18  18,690,642 17,135,060 15,952,289

Total 20 weeks $89,828,750 883,973,130 $75,971,379
Stores in operation May 18  4,294 4.349 4,603
-V. 140, p. 3218.

Lake Superior & Ishpeming RR.-Earnings.-
April- 1933 1932

Gross from railway  $82,916 $3.3,962 $20,465 $26,154
Net from railway  848 def30,335 def26,210 def26,960
Net after rents  def13,937 def45,541 def39,536 def42,981
From Jan. 1-

Gross from railway  184,642 127,667 87,842 107,990
Net from railway  def112,086 def126,220 def104,034 def109,106
Net after rents  def171,826 def187,860 def157,474 def173,683
-V. 140, p. 3047.
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--Lawyers Westchester Mtge. & Title Co.-To Liquidate

See Westchester Title & Trust Co. below.-V. 138, p. 4129. A
- (F. & R.) Lazarus Co.-Extra Distribution-!1 "I
The directors have declared an extra dividend of five cents per share in

addition to the usual quarterly dividend of 10 cents per share on the com-
mon stock, no par value, both payable June 29 to holders of record June 20.
Similar distributions were made in each of the five preceding quarters.-

[Includes earnings of John Shilito Co., Cincinnati, 0.]
Income Account Years Ended Jan. 31

1935 1934 1933 1932
Net sales 414,989,613412,963,766 $13,133,944 $16,895,107
Cost of sales, oper. &
adm. exps., net other
income, &c  13,923,603 11,991,301 12,389,598 15,870,754

Prov, for depreciation.- 102,468 89,510 158,391 149,659
Prov. for Fed. inc. tax  133,300 98,050 92,164 107,621
Provision to adjust book

value of securities__ 152,699
Loss on securities. &c 9,073

Net profit 
Dividends on pref. stock
of subs. co 

Portion of net profit ap-
plicable to minority in-
terest in common stock
of subs. co 

Surplus for year 
Previous surplus, Jan. 31
Disc, on pref. stk. purch.

Total surplus 
Preferred divs. paid-F.
& R. Lazarus & Co 

Common diva. paid-F.
& R. Lazarus & Co__ _

Prem. on pref. stock of
F. & R. Lazarus & Co.
purchased (1,434 shs.)

Additional Federal taxes
for prior years 

Reduction in value of
merchandise invest't_

Extraordinary charges
Deprec. prov. to amort.

appreciation of turn_

$830,242 $775.831 $493,790 $614,374

Chronicle June 8 1935

Louisiana & Arkansas Ry.-Earnings.--
April- 1935 1934 1933 1932

Gross from railway $389,597 $349,520 $317,107 $335,095
Net from railway 123,695 109,720 113,485 82,437
Net after rents 80,591 73,996 71,207 52,661
From Jan. 1-

Gross from railway 1,425,848 1,388,502 1,255,804 1,422,619
Net from railway 431,196 465,754 461.525 390,303
Net after rents 264,003 310,812 285,696 217.778
-V. 140, P. 3048.

Louisiana Ice & Electric Co., Inc. (& Subs.)-Earnings
3 Months Ended March 31- 1935 x1934

Total operating revenue $144,060 $129,849
Non-operating revenue (net) 2,960 3,076

Gross revenue $147,021 $132,925
Operation 140,092 123.825
Maintenance 18,160 20,914
Local taxes 21,471 21,675
Income deductions 911 779

Net corporate loss  $33,615 $34,269
26.731 26,930 27,170 52,429 Interest on bonds  1,500

Interest (miscellaneous)  250 250

1,415

$802,096
3.140,542

3,201

$3,945,839

169,539

222,000

5,248

1,957

$746,944
2,722,377

17.294

$3,486,615

346,074

Cr1,616

8468,236
3,297,887

15,298

$3,781,421

348,940

Cr690

$562,635
3,057,935
110,192

$3,730,762

295,763

Cr42,466 26,592

752,570
93,209

17,310
Consol. earned surplus
Jan. 31  $3,549,051 $3,140,542 $2,722,377 $3,297,887

Earns, per sh. on 370,000
shs. common (no par) $1.72 $1.54 $0.75 $0.99
x Includes other income of $120,989 in 1935 and $151,691 in 1934.

Consolidated Balance Sheet Jan, 31 1935
Assets-Cash on hand and on deposit, $791,082; 45. S. Government

obligations and accrued interest, $894,914; customers' accounts receivable,
$1.843,685; Ohio sales tax stamps on hand, $58,497: merchandise, $1,858,833
other assets, $501,517; fund for repurchase of real estate, $123,800; per-
manent assets (less depreciation of $1,726,287), $2,206,452; good-will, $1;
cost of investment in sub. co. in excess of the book value of its net assets
at date of acquisition, $367,303; prepaid expenses, &c., $49,429; supply
Inventories, $42,292; total, $8,737,808.

Liabilities-Accounts payable, $470,781; accrued Federal income tax,
$134,181; other accrued taxes, $40,569; reserves, $84,446; preferred stock
of sub. co. owned by other interests, $519,750; minority interest in common
stock and surplus of sub. co., $17,828; 6 % cumulative preferred stock
($100 par). $2,546,900; common stock (370,000 shares, no par), $1,374,300;
surplus, $3.549,051; total, $8,737,808.

Note-On Feb. 5 1935 the company authorized the retirement of 10,000
shares of its preferred stock may 1 1935 at $110 per share.-V. 140, p. 3720.

Lee Rubber & Tire Corp.-Earnings-
1932

$2,556.436
2,545,655

6 Mos. End. Apr. 30- 1935 1934 1933
Net sales $3,705,493 $3,043,785
Expenses, &c 3,382,101 2,737,577

Operating profit $323,392 $306,208 loss$139,818
Other income 22,297 33,931 25,590

Total income $345,689 $340,139 loss$114,228
Interest 683
Depreciation 95,707 88,010 80,931
Excise taxes 137,012 122,936

Net profit $112,970 $128,510 loss$195,159
Dividends 63,616 50,953

P•arplus $49.354 $77,557 def$195,159
Includes depreciation.-V. 140, p. 3720.
Lehigh Valley RR.-Abandonment-
The Interstate Commerce Commission on May 27 issued a certificate

permitting (a) the Lehigh Valley RR. to abandon that part of a branch
line of railroad extending from milepost 28.23, east of Spencer, in a northerly
direction to milepost 50.23, east of Ithaca, 22 miles, all in Tioga and
Tompkins counties, N. Y., and (b) the Lehigh Valley RR., lessee, to
abandon operation thereof.-V. 140, p. 3554.
Link Belt Co.-To Increase Preferred Stock-
The New York Stock Exchange has been notified of a proposed in-

crease in authorized capital stock by 35.142 shares $3 preferred stock,
par value $60.-V. 140, p. 3720.
Lit Brothers (& Subs.), Philadelphia, Pa.-Earnings-
Years Ended- Jan. 1 '35 Jan. 31 '34 Jan. 31 '33

Profit for year  $314,451 $76,128 loss$436,439
Previous surplus  2,781,299 2,847,054 3,551,660

Net loss before deprec., Fed, income tax, &c-- - $35,365 $34,519
x Comparative figures for 1934 are those of the predecessor company

and non-recurring expenses of $1,679 have been eliminated.
Consolidated Balance Sheet March 31 1935

Assets-Plant, property and equipment at values fixed by boards of
directors, $983,654; conveyance equipment at cost, $72,096; ice mum
cabinets at cost, $3,425; work in progress, $9,241; investments (stocks and
bonds), $470; cash, $162,946; U. S. Treasury bonds 3% due December
1951 (at par), $29,000; accounts receivable, $64,875; interest receivable,
$126: materials and supplies (general). $10,163; materials and supplies
(merchandise), $12,000; prepayments, $17,727; miscellaneous current
assets, $1,197; notes receivable, $36,000; deferred assets (suspense), $36,966;
total. $1,439,891.

Liabilities-Long-term debt-lst mtge. and coll. trust 6% bonds, due
Jan. 1 1940, $100,000• accounts payable, $34.790; consumers' deposits,
$17.008; ice coupon liability, $3,033; accrued taxes, $29,825; accrued
interest on consumers' deposits, $5,168; accrued liability insurance, $3,715:
accrued interest on bonds, $1.500; reserves, $111,606; consumers' line
extension deposits, $2,695; common stock (68.966 shares and 132.13 frac-
tional shares), $69,098; capital surplus, $1,061,449; total, $1,439,891.

Louisiana Steam Generating Corp.-Earnings--
Period End. Apr. 30- 1935-Month--1934 1935-12 Mos.-1934

Gross earnings  $176.874 $152,619 $1,912,161 $1,880,239
Operation  112,525 106,464 1,299,888 1,226,993
Maintenance  6,839 3,326 77,090 56,786
Taxes  9,421 5,747 95,082 70,103
Interest & amortization.. 16,768 18,197 208,643 227,000

Balance  $31,319 $18,883 $231,456 $299.355
Appropriations for retirement reserve_a  264,000 264,000

Balance for common dividends and surplus.. _ _ def$32,543 $35,355
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts
so appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns which are based on a straight-line
method, and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method-V. 140 p 372

----Macon Dublin & Savannah -I3RR.

Thgt000 first mortgage 40-year 5% gold bonds to t ed
Int.sirstate Commerce Commission on May 27 autho ized)pledghe com-

ponyo issue $94,
as co ateral security for a deman note, in the sum of $75,000 to the order
of the Seaboard Air Line Ry. Cd9) The Commission dismissed that part
of the application which requests authority to issue a demand note in the
sum of $75.000.-V. 134, p. 3819.

Malone Light & Power Co.-Earnings--
Period End. Mar, 31-

$10,781 Operating revenues 
40,892 Oper. revenue deduct'ns

$51,673
17,162
83,987

1058$49,476

def$49,47

Balance  $3,095,750 $2,923.18 $3,115,221
Dividends paid  294,948
Prov. res. for shrinkage in value of
secured accts., trading stamps, &c_ 57,233

Adjust, of res. for deprec.. Fed. inc.
tax, &c., prior years  Cr84,016

Approp. for special exp  140,000
Additional Federal taxes prior years.. 1,883

Total surplus  $3,095,750 $2,781,299 $2,847,054

Consolidated Balance Sheet Jan, 31 1935
Assets-Cash, $1,202,069; accounts receivable. customers (including

$1.212,088 of installment accounts) less reserve of $344,210 for doubtful,
$3.869,399; merchandise inventories, $2,380,811; marketable securities,
at market, $47,508; accounts receivable (affil. cos.), $101; sundry invest-
ments, less reserve of $204,948). $118,799; sundary notes and accounts
receivable, cash in closed banks, &c., less reserve of $314,853), $134,822;
land, buildings, fixtures. equipment, &c. (book value), less reserve for
depreciation of $2,907,458), $13,754,499; good-will, vaue on books, $1,-
046,783; deferred charges. $233,628; total, $22,788,423.

Liabilities-Accounts payable, trade, $1,006,851; accrued accounts,
including Federal income tax, $523,279; account payable, affiliated com-
pany, $1,784; reserve for redemption or trading stamps and contingencies,
$414,890; mortgages payable ($160,000 payable during year). $6.905,000;
deferred income, $1.368; 6% cumulative preferred stock ($100 par), $9.-
840.353; common stock (999,145 shs. no par), $999,145; surplus. $3,095,750:
total, $22,788,423.-V. 138, p. 3441.

Loblaw Groceterias . Ltd.-Earnings-
Period Ended May 4- 1935-4 

Co.,
Weeks-1934 1935-48 Weeks-1934

Sales  $1,240,404 $1,184,858 $14,302,632 $13,609,329
Net profit after charges
and Income taxes_ _ _ - 61,678 64,603 730,257 735,103

-v. 140. p. 2709.

Operating income_
Non-oper. income, net

Gross income 
Deduct'ns from gross inc

Net income

1935-3 Mos.-1934 1935-12 Mos.-1934
$80,061 $90,588 $318,481 $349,121
52,600 51,783 221,939 213,208

$27,461 $38,804 $96,541 $135,912
83 68 296 283

$27,544 $38,873 $96,838 $136,195
23,729 24,499 95,854 98,940

$3,814 $14,374 $983 $37,255
V. 140, p. 3049.

6---Maryland Fund, Inc.-5-Cent Extra Dividend-lit
The directors on May 31 declared an extra dividend of 5 cents per share--

in addition to a regular cash dividend of 10 cents per share on the capital
stock, both payable June 15 to holders of record May 31. The directors
on the same day also declared a 3% stock dividend payable June 15 to
holders of record May 31.

Similar cash dividends were paid on March 15 last. An initial cash
dividend of 15 cents per share was paid on.Dec. 15 1934.-V. 140, p. 1491.
-Masonite Corp.-$3.50 Accumulated Dividend-4 e r

The company paid a dividend of $3.50 per share on account of accumula-
tions on the 7% cum. pref. stock. par $100, on June 1 to holders of record
May 25, reducing arrearages on this issue to $7 per share,-V. 139, P. 3484.

Mayo & Cook's Hammock RR.-Construction Denied-
Tho Interstate Commerce Commission on May 23 canceled its certificate

dated Oct. 31 1934 authorizing the company to construct a line of railroad
southwest from Mayo to Cook's Hammock, approximately 13 miles, in
Lafayette County, Fla.-V. 138, p. 678.
Memphis Power & Light Co.-Earnings-

[National Power & Light Co. Subsidiary]
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $571,307 $556,944 $6,528,837 $6,178,150
Operating expenses  349,997 336,545 4,123,554 3.776,427

Net revs, from oper  $221,310 $220,399 $2,405,283 $2,401,723
Other income (net)  340 340 9,401 9,821

Gross corp. income__ _ $221,650 $220,739 $2,414,684 $2,411,544
Int. & other deductions_ 65,637 70,097 810,380 848,292

Balance  Y$156,013 y$150,642
Property retirement reserve appropriations 
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 

$1,604,304
675,705

394,876

$1,563,252
686,095

394,446

Balance  $533,723 $4482,711
y Before property retirement reserve appropriations and dividends.

z Regular dividends on $7 and $6 pref. stocks were paid on Apr. 1 1935.
After the payment of these dividends there were no accumulated unpaid
dividends at that date.-V, 140, p. 149.

M genthaler Linotype Co.-Sale--
Th company has announced that it has disposed oys interest in Marlowe

Devices, Inc., to National Rubber Machinery Co V. 139, P. 3159.

Meridian & Bigbee River Ry.-Reconstruction Loan
The Interstate Commerce Commission on May 22 approved the applica-

tion of the company for a loan of not exceeding $240,748 to the trustee of
the company by the Reconstruction Finance Corporation.
W. E. Hopkins. trustee, on April 9 1935, filed an application to the

RFC for a loan of $240,748 for the maximum term permitted under the
Act, the proceeds to be applied to the following purposes;
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1933
$231,830
133,897
57,630

966,169
555,236
247,112

Miscellaneous credits 

Purchase of land, and construction of 1.906 feet of track (ex-
clusive of rail) to connect with the Mobile & Ohio RR. in
Meridian, Miss 

Construction of coaling station and track at Cromwell, Ala_ _ _ -
Replacing water station with one of larger capacity at Crom-

well, Ala 
Construction of new water station at milepost 17 
Purchase of 750 tons of 75-1b. re-lay rail for passing sidings and

various purposes 
Placing approximately 20,000 feet of 75-lb. guard rails on all

trestles and bridges 
Ditching cuts and widening banks on old line between Meridian
and Cromwell at $400 a mile 

Completing surfacing, &c., on new line between Cromwell and
Myrtlewood, Ala., at $150 a mile 

77,337 tie-plates installed on curves, bridges, and trestles 
Replacing 40.000 crossties on old line, at 80 cents each includ-
ing labor 

Replacing 1,000 bridge ties, at $1 each, including labor 
Replacing 20 sets of switch ties on old line, at $100 each 
Placing 60,000 cubic yards of ballast on old line, including

car-hire and labor 
Improving grades on old line; 30 miles at $300 a mile 
Contingencies 
Int, during construction of new line, due to delays encountered_

$23,000
1,300

500
2,500

7,500

1,000

12,000

3,000
16,000

32,000
1,000
2,000

94,000
9,000

25,000
10,948

Total  $240,748
The trustee's application for a loan was authorized by an order of the

U. S. District Court for the Eastern Division of the Southern District of
Mississippi, and such order also authorized the trustee to file an application
under Section 20a of the Interstate Commerce Act, for authority to issue
such securities or evidence of indebtedness for the loan as may be required.
As collateral security for the loan the trustee proposes to issue and

pledge a requisite amount of trustee's certificates, to be approved by the
Court and to be in form acceptable to the RFC. Such certificates would
be of rank equal to those deposited as security for the outstanding loan.
-V. 140, p. 2711.

'Metropolitan Edison Co.-Bonds Called-
((A of $100,000 1st & ref. mtge. 5% gold bonds series C, due Jan. 1

1953, have been called for redemption as of July 1 193 t 105 and int. at
Guaranty Trust Co., 140 Broadway, N. Y. City.

New Directors-
J. M. Steere and J. C. Neff were elected directors on May 31.-V. 140,

P. 3722.

Michigan Bell Telephone Co.-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-4 Mos.-1934

Operating revenues  $2,724,697 $2,643,000 $10,586,222 $10,247,341
Uncollectible oper. rev  128 15,000 36,900 140,000
Operating expenses  1,797,862 1,756,745 7,034,469 6,836,142
Operating taxes  320,382 291,099 1,238,766 1,135,205

Net operating income_ $606,325 $580,156 $2,276,087 $2.135,994
-V. 140, p. 3219.

Mission Corp.-History of Organization-
See Tide Water Associated Oil Co. below.-V. 140, p. 3394.

Monongahela Ry.-Earnings--
April- 1935 1934

Gross from railway  $214,461 $184,979
Net from railway  109,020 70,785
Net after rents  17,833 def15,451
From Jan 1-

Gross from railway  1,308,883 1,389,563
Net from railway  779,657 840,724
Net after rents  371,786 446,761
-V. 140, p. 3557.

Mohawk Hudson Power Corp.-Income Account-
Statement of Income Year Ended Dec. 31 1934 (Parent Company)

Income from subsidiary companies:
Dividends on preferred stocks  $509,219
Dividends on common stocks  1,365,112
Interest on bonds  19,677
Interest on advances  1,994,886

Other income  431

1932
$349,629
209,777
120,341

1,325,772
694,877
346,844

Total income  $3,889,327
Expenses  13.352
Taxes  276,867
Interest  983,473

Net income 
Balance, Dec. 31 1933  $2,615.6342,125,340

6,997

Total  $4,747,971
Organization expense written off  300,795
Net los. taken up on merger or dissolution of subsidiary cos.. _ _ 229,967
Amount written off book value of reacquired securities  35,548
Dividends on $7 preferred stock (at rate of $7 per share for 10
months and $4 per share for 2 months)  2,612,993

Balance. Dec. 31 1934 

.Balance Sheet on Dec. 31
Assets-

Invests. sub, cos., corn. stks. $60,637,131
Preferred stocks  9,106,114
Bonds  250,448

Advances sub. cos.:
N.Y. Pow. & It. Corp _   23,195,000
Other sub. companies._ .. 8,280,750

love. in Mill. cos.:
a Common stock  6,215,577
b Preferred stock  3.500,000

Other invests., at cost  549
Cash  575,295
Accounts receivable  92
Int. & divs. receivable  291,705
Marketable securities  37,250

$1,568,666

1934 (Parent Company)
Liabilities-

d Capital stock  $84,208,475
Advs. from Niagara Iludson
Power Corp  16,000,000

Divs, accrued on pref. stock 266,441
Interest accrued  81,534
Taxes accrued  144,636
Res. for coming. liabilities  221,664
Cap. res., arising from re-

duction of cap. stock  9,598,496
c Earned surplus  1,568,666

--
Total $112 089 913 Total 5112,058,913
a Common stock (par $4,463,640) and option warrants of Niagara

Hudson Power Corp. b Prof. stock of Power & Elec. Securities Corp.
C Of which $835,100 is reserved in respect of pref. stocks reacquired.
d For details see under balance sheet below.
The consolidated income account for calendar years was given in V.

140, p. 2712.

Earnings for the 3 and 12 Months Ended March 31 (Incl. Subs.)
Period Ended Mar. 31 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues 810.236,426 89,699,735 838,401,718 335,715,853
Open rev. deductions.- 6,867,850 x6,506,136 26,694,101 x23,330,253

Operating income 83,368.575
Non-operating Inc net. 2,769

$3,193,598 $11,707,617 $12,385,599
5,378 22,634 41,673

Gross income  $3,371,345 $3.198,977 $11,730,251 $12,427,273
Deduct. from gross inc  1,546,225 1,542,673 6.285,980 6,145,761

Balance  $1,825,120 81,656,304 $5,444,270 $6,281,511
Divs. on pet. stocks of

subsidiaries  552,115 552,115 2,208,462 2,208,566

Net income  $1,273,004 41,104,188 83.235,807 x$4,072,945
x Changed to give effect to major adjustments made later in the year

1934.

Consolidated Balance Sheet Dec. 31
(Including Subsidiary Companies)

1934 1933
Assets- $

Prop., plant, &c.247,462,856 248,338,321
Sinking fund and

1934
Liabilities-

b 87 pref. stock_ 39,989,951
c $7 2d pref. stk. 25,021,531

1933

39,989,951
25,021,531

special depos. 220,916 155,129 d Common stock 19,196,993 19,196,993
Investments ___ 10,399,700 10,513,752 Pref. stock of
Cash 3,211,204 2,472,969 subsid. cos_ _ _ 33,702,497 33,702,497
Notes and accts. Funded debt of

receivable_ _ 3,583,386 3,968,530 subsid. cos_ _ _100,713,500 100,840,500
Mktable secur  37,250 37,250 Advs. from affil.
Int. and divs. re- companies _ 16,000,000 17,000,000

ceivable 12,936   Long-term habil.
Mat'ls & suppl_ 2,035,160 1,954,924 relating to Sa-
Prepayments 1,256,215 1,238,542 candaga Reser 3.297,243 3,401,917_ __
Deferred charges 6,581,660 6,808,178 Notes payable_ _ 300,000

Accts. payable_ 3,254,645 3,310,461
Consumers' dep. 852,583 847,652
Pay'ts by empl.

under stk.pur-
chase plan.. _ _ 247,834

Accrued habil__ 2,508,201 2,675,587
Res. for retire't

of prop. paint;
&c  7,743,693 7,079,651

Res. for cooling.
liabilities _ _ _ _ 942,176

Other reserves _ _ 1,197,442 1,989,449
Capital reserve
arising from
reduction of
Stock   9,598,497 9,598,497

Profit and loss
surplus  10,534,496 10,532,907

Total 274,801,283 275,487,594 Total 274,801,283 275,487,594
b Represented by 399,662 no par shares. c Represented by 249,838 no

par shares. d Represented by 1,595 432 no par shares.-V. 140,,p. 2712.

---Monon Coal Co.-Plan of Reorganization--,
The company has prepared and mailed to all known bondholders a plan

of reorganization which contemplates the exchange of one $1,000 income
bond and two shares of the capital stock of the company for each $1,000
first mortgage sinking fund 5% gold bond of the company outstanding in
the hands of the public.

Bondholders are requested to deposit their bonds with the Bankers Trust
CO., 16 Wall St., New York, as agent of the company, on or before July 15
1935.
In a letter dated Nov. 28 1934 company notified its bondholders that for

many years a very large part of the interest on its bonds had been advanced
and paid by the Chicago Indianapolis & Louisville Ry.; that the railway
company is now in process of reorganization under Section 77 of the Bank-
ruptcy laws and is unable to advance further sums toward the payment of
interest; that because of the inability of the company to earn sufficient
income to pay the interest on its outstanding bonds, it filed on Nov. 26
1934, in the U. S. District Court for the Northern District of Illinois.
Eastern Division, a petition for reorganization under Section 77-B of the
Bankruptcy laws.
The company was incorp. in 1911 and acquired certain coal properties

in Sullivan, Greene, Clay and Vigo counties, Ind. It issued a first mort-
gage on these properties dated May 19 1911, and under this mortgage it
has issued bonds in an aggregate amount of $2,875,000, which are now
held as follows:
In the hands of the public  $1 .598.000
In the sinking fund  1,155,000
In the company's treasury  122,000
The interest only of these bonds was guaranteed by the Chicago Indian-

apolis & Louisville Ry.
When the properties were originally acquired there were a number of

operating mines located on the properties, and for a few years these mines
were operated by the company. About the year 1915 the company ceased
conducting actual nining operations, since which time all mining operations
upon its properties have been conducted under leases or operating agree-
rnents.
The company owns one active, number four coal, shaft mine. This

mine is operated under lease by the Peabody Coal Co. The lessee owns
some of the cars, equipment, machinery and tools used in the operation of
this mine. This lease expires on June 1 1936. As the principal revenue
of the company is derived from the operation of this mine. it is important
that a reorganization be consummated before the expiration of this lease.
The company derives a comparatively small amount of revenue from other
leases.

Prior to Dec. 1926, the Chicago Indianapolis & Louisville Ry. did not
own a controlling stock interest in the company, although by virtue of certain
agreements it did for some years have and exercise the right to vote a
majority of the stock. In Dec. 1926 all of the capital stock of the company
was acquired by a wholly owned subsidiary of the Chicago Indianapolis
& Louisville Ry.
The total interest requirements on the company's bonds from the dates

of issue to Dec. 1 1926, amounts to $2,215,625. The total amount of
money advanced to the company by the railway company to pay bond
interest and for working capital up to Dec. 1 1926 amounts to $1,836.823.

For the period Jan. 1 1927 to Nov. 26 1934. the rentals and royalties ot
the company amounted to $437,632. After deducting from these rentals
and royalties the general expenses, insurance and taxes, &c., amounting
to approximately $122,000, it is apparent that since Dec. 1 1926 the com-
pany earned comparatively more towards its interest requirements. The
major portion of these earnings were used in reacquiring bonds for sinking
fund purposes.
A large part of the holdings of the company consist of number three coal

which has very little, if any, commercial value at this time. The officers
of the Company and those familiar with the property feel that the property
can best be utilized by continuing the present practice of making such leases
and operating agreements as may be negotiated from time to time, and
holding such of the company's mineral rights as have little or no present
commercial value until such time as they may be disposed of advantageously.

Digest of Plan of Reorganization
The capital stock of the company consisting of 10,000 shares (par $100)

is not to be increased.
An income bond mortgage is to be created, under which income bonds

may be issued to the aggregate amount of $1.598,000, dated as of July 1
1935, due 20 years from date. and bearing non-cumulative interest to the
extent that it has been earned in accordance with the provisions of the in-
come bond mortgage up to but not exceeding 5% per annum. Income
available for interest is to be determined on the basis of the calendar year
and interest is to be paid annually on March 1 for the previous calendar
year; provided that income accruing from July 1 1935, to and including
Dec. 31 1935, is to be used for the payment of interest for the last half
of the year 1935, in accordance wtih the provisions of the income bond mort-
gage.
Company will set aside out of cash on hand at the time the reorganization

is consummated, the sum of $15,000, as a contingent reserve fund for the
payment of future taxes and other expenses during such years as the income
may not be sufficient to pay the same. Thereafter the contingent reserve
fund shall be maintained at $15,000, as nearly as may be. by charging
income with the amount necessary to accomplish such purpose.
The existing first mortgage sinking fund 5% gold bonds in the sinking

fund and in the company's treasury are to be canceled.
The Chicago Indianapolis & Louisville Ry. is to cancel all of the in-

debtedness due it from the Coal company, and is to cause 3,196 shares of
the capital stock of the company to be surrendered to the company for
distribution to its bondholders under the plan.
The present lot mtge. sinking fund 5% gold bonds now held by the

public are to be exchanged for the new income bonds on the basis of par for
par, and in addition the holder of each $1,000 1st mtge. sinking fund 5%
gold bond is to receive two shares oi the capital stock of the company.
The existing first mortgage is to be released of record so that the income

bond mortgage will constitute a first lien on the property ot the company.
Upon the consummation of the plan the capitalization will be as follows;

Income bonds outstanding $1,598,000
Common stock given to income bondholders  3,196 ohs.
Common stock retained by present owners  6,804 shs.

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



3902 Financial Chronicle June 8 1935

Revised Statement of Income Account for Year Ended Dec. 31 1934
Amount

Revenue from rentals and royalties  $53,666
General expenses, $1,874; insurance, $1,256; taxes (actual),
$4,850  7.981

Net  $45,684
The following items have been eliminated from the above income account

because they will disappear as a result of the reorganization, or are of such
character that they will not affect the net income available for bond interest
and sinking fund requirements in accordance with the terms of the reor-
ganization plan, to wit: Miscellaneous earnings-Cr. (represents interest
accruing on bonds in sinking fund and the treasury), $63,849; depreciation,
$4,471; depletion, $11,101; interest on funded debt. $143,750; discount on
funded debt, $1,497; sinking fund, $60,000: interest, $249.

Balance Sheet-March 31 1935
[Adjusted to reflect changes eftectsd by reorganization]

Assets-
Mineral rights $1,745,188
Real estate, mine prop-

Liabilities-
Capital stock 
1st mortgage 5% income

$1,000,000

erty. Ate  67,992 bonds 1,598,000
Cash (note) 20,126 x Unadjusted credits 295,267
Special fund for conting__ 15,000 Profit and loss deficit__  991,394
Accounts receivable 34,825
Deferred assets 16,624
Prepaid insurance 2,146

Total 51,901,872 Total $1,901,872
x Reserve for income tax, $75; reserve for property taxes, $7,300; royalties

in dispute, $14.753; reserve for contingencies, $15,000; unrealized appre-
ciation, $141,312; realized appreciation, $116,825.-V. 124, p. 516.

-"Mr

es 

santo Chemical Co.-Listinq of-Additional-Stocic--
Th New York Stock Exchano has authorized the listing of 33.333 addi-

tional shares of common stoc (par $10) on official notice of issuance
upon conversion of convertible notes dated May 1 1935, making the total
amount applied for 1,013,415 shares.
Pursuant to resolutions adopted by directors April 25 1935, the company

was authorized to issue 33.333 additional shares of common stock in con-
nection with the exercise of conversion rights contained in $2,000,000 2 %
convertible notes dated May 1 1935. and maturing May 1 1945, the notes
being convertible into common stock at the principal amount thereof at
prices ranging from $60 to $100 per share, depending upon date of con-
version.

Application was filed on May 17 1935 with the Securities and Exchange
Commission for the registration under the Securities Act of 1933. as amended,
of the $2,000,000 254% convertible notes and 33,333 shares of common stock
to be issued upon the conversion of the notes. Firm commitments to pur-
chase all of the notes were made by 16 parties under dates of April 8 1935
and April 18 1935. and the purchase and delivery of the notes were com-
pleted on or about May 10 1935, at the office of Edward B. Smith & Co.,
New York, N. Y.
The proceeds of the 2I4 % convertible notes will be used to redeem the

outstanding 534 % first mortgage sinking fund gold bonds oi the company
due in 1942, to purchase or redeem the outstanding $6 and $7 per share
and 6% preferred stocks of former subsidiaries of Swann Corp., and the
balance for general corporate purposes.-V. 140, p. 3394, 3220.

Montgomery Ward & Co., Inc.-Sales-
Month of- 1935 1934 1933

February 317.904,886 $15,421,893 $10,131,891
March 22,783,089 18.312,477 11,26.3.374
April 25.671.012 20.872,132 15,665,586
May 22.914,580 20,934.510 15,247,812

Total four months $89,173,567 $75,541,012 $52,308,663
-V. 140, p. 3557.

-
Montreal Cottons, Ltd.-Obituary-
Hugh A. Wilson, Secretary-Treasurer, died on May 21.7-V. 139, p. 4
Mztgage Guarintee Associates-Remov4Yrom List
Th Chicago Stock Hicchanghas approved the removal from the lis of

the 1st mortgage 534% collacesdl gold bonds on application of the company.
-V. 128, p. 570.

Mount Royal Hotel Co., Ltd.-New Director-
J. L. Ralston has been appointed a director succeeding the late Senator

W. G. Mitchell.-V. 138. p. 1241.

- Mount Vernon-Woodberry Mills, Inc.- A ccun,Ailiti.71--
The directors have declared a dividend of $2.50 per share on accountlof

accumulations on the 7% cumulative preferred stock, par $100, payable
June 29 to holders of record June 15. Similar payments were made on
Dec. 31 and June 30 1934. while on June 30 1931 a payment of $1 per share
was made.-V. 139, p.3813.

'Mullins Manufacturing Corp.-Plans Readjustment-
The company has called a special meeting June 22 at the request of stock-

holders, to vote on recapitalization to wipe out accumulated dividends on
the preferred stock.

Under the plan proposed, the new capital would consist of 28,775 shares
(no par) non-cumulative $7 preferred stock which would be exchanged
share for share for the present $7 cumulative preferred. The new stock
would receive dividends only when earned, but the amount of profit up to
$7 a share a year would become cumulative if earned but not paid. The
stock would be callable at $105 a share.
A new class A common stock would be issued with par value of $7.50 a

share. Each preferred holder would receive two shares in discharge of the
accumulated dividends. There would be 57,550 shares of the new issue
which would share alike with the common in dividends but which would
take precedence in event of liquidation. The $7.50 par common would be
convertible into Class B common, share for share, up to 1940.

Stockholders at the forthcoming meeting will also vote on creation of
172,550 shares of new $1 par class B common, which would be exchanged,
share for share, for the present outstanding 100.000 shares.
The company's capitalization under the readjustment plan will consist

of 28,775 shares of preferred, 57,500 shares of class A common and 100,000
shares of class B common outstanding. The present assets and liabilities
of the corporation are not affected by the proposal.-V-140, P. 3558.

(G. C.) Murphy Co.-Sales--
Month of- 1935 1934 1933

January  $1,803,350 $1,554,509 81,129,575
February  1,890.864 1,584,436 1,222.990
March  2,266,253 2,246,132 1,313.762
April  2,575,705 2,060.363 1,628.753
May  2,420,153 2,367,499 1,661,437

Total five months $10,956,331 $9.812,697 $6,956,578
-V. 140, p. 3558.
The company had 186 stores in operation on April 30 1935 as against

180 stores last year.-V. 140. p. 2713.

t
elarragansett Electric Co.-Bends-Cal-led--
A total of $137,500 1st mtge. gold bonds, series A, 30-year 5%, due

J . 1 1957, and a total of 819,000 let mtge. gold bonds. series 13, 5%,
due Jan. 1 1957, have been called for redemption as of July 1.at 1and
interest, at Rhode Island Hospital Trust Co.. Providence, R.  I.-V139,
p. 604.

Nashville Chattanooga & St. Louis Ry.-Abandonment
The Interstate Commerce Commission on May 22 issued a certificate

permitting the company to abandon that part of its Lebanon branch ex-
tending from Harsh switch to Lebanon, 26.96 miles, all in Davidson and
Wilson Counties, Tenn.-V. 140. P. 3725.

----National Carbon Co.-To Redeem Prefel red Stock-
The holders of the 8% cumulative preferred stock (par $100) are being

notified that on Aug. 1 the company will redeem the entire issue of $6,000
shares of the stock at $140 per share and accrued dividends. There are
no accumulations on the shares, the only dividend due being that to be
made at the time of redemption.-V .139, P. 771.

National Cash Register Co.-Domestic Orders-
Month of- 1935 1934

January  81.270.000 81.076,000
February  1,179,375 1,005,550
March  1,562,100 1,310.550
April  1,369,225 1,103,475
May  2,407,000 2,216,800

Total five months  $7,787,700 $6,712,375

-V. 140, p. 3220.
National Gas & Electric Corp.-Securities Ready-
The company has issued a notice dated May 27 to holders of certificates

of deposit issued by Northern Trust Co., depositary, advising them that
the securities to which they are entitled under the plan of reorganization
(V. 137, p. 866) are now ready for delivery.-V. 139, p. 2055.

National Ice & Cold Storage Co. of Calif.-Bonds Ex-
tended, &c.
At a special meeting of the bondholders held recently, extraordinary

resolutions were adopted, which resolutions may be summarized substan-
tially as follows:
(1) The maturity of the outstanding $3,424,115 bonds was extended and

postponed to Dec. 1 1952.
(2) For the period from Dec. 1 1934 to Dec. 1 1939, the rate of interest

payable upon the bonds was reduced from 6% per annum to 334% Per ann.
(3) Interest coupons Nos. 39, 40, 41 and 43, which were deferred to

Dec. 1 1942 by the bondholders at their meeting held in 1932, and for which
deferred interest certificates have been issued, were ordered canceled, and
the company was irrevocably released and discharged from the payment
thereof.
(4) The provisions in the first mortgage for the publication of notice in

the City of Toronto and New York City were changed by dispensing there-
with.
(5) New provisions amending the first mortgage were made for the crea-

tion and maintenance of a sinking fund. Payments into the sinking fund
are to start on June 1 1940 and are to equal 75% of the net profits of the
company during each calendar year, subject to a minimum payment of
$50,000 and a maximum payment of $100,000.
(6) One-half of the sinking fund payments out of the net profits are to

be applied in liquidation of the obligation of the company for $224,000,
owing to the estate of James Shewan, deceased.
(7) All other sinking fund payments, including the proceeds of any prop-

erty released from the lien of the first mortgage, must be applied to the
purchase or redemption of bonds.
(8) Section 4 of Article III of the first mortgage preventing the cancella-

tion of bonds redeemed and repurchased, was entirely eliminated.
(9) At future meetings of the bondholders extraordinary resolutions may

be passed only with the vote of 60% of all the outstanding bonds, instead
of 66% of the persons voting at the meeting.
(10) Provision was made for the continuance of the voting trust provided

for at the bondholders' meeting held in 1932 and now in full force, under
the terms of which the bondholders were assured the selection of four out
of seven members of the board of directors of the company. The voting
trust Is to remain in effect until the outstanding bonds and interest are paid.
(11) The resolutions above enumerated were made conditional upon the

estate of James Shewan, deceased, through its executors and(or) trustees,
agreeding: (a) to reduce the interest on the obligation of $224.000 owing
by the company to the estate of James Shewan, deceased, from 6% to
334% per annum from Dec. 1 1934 to Nov. 30 1939: (b) to release the com-
pany from the unpaid interest on said obligation which accrued between
Dec. 1 1931 to June 1 1934. amounting to $22,400; (c) to extend the ma-
turity of the obligation to Dec. 1 1952; (d) to subordinate the obligation of
$224,000 in favor of all current loans not to exceed $250.000 which the com-
pany may make prior to June 1 1940; and (e) to modify the leases affecting
the Oakland plant by reducing the rental to $12,000 annually.
(12) The Trusts & Guarantee Co., Ltd., Toronto, and Platt Kent, who

have been respectively the corporate and individual trustee, were replaced
by Anglo-California National Bank, San Francisco, and Frank Lougher.-
V. 136, p. 4284.

National Oats Co.-New Name-
See Corno Mills Co. above.

National Rubber Machinery Co.-Acquisition-
See Mergenthaler Linotype Co. above.-V. 140, p. 3221.

---eational Steel Corp.-Bonda-Called-11 of the outstanding 1st (collateral) mtge. sinking fund goe>bonds„5%
series, due 1956, have been railed for payment July 29 at 105 nd int. at
City Bank Farmers Trust Co., trustee, 22 'William St., N.Y. y.-V. 140.
P. 3725.

Neisner Brothers, Inc.-Sales--
Month of- 1935 1934 1933

January  $993 .998 $984 .596 $793 .048
February  1,054.094 988,901 831,704
March  1,335,033 1,562,651 924,976
April  1,565.107 1,300,759 1,278.039
May  1,611,722 1,707,159 1,363,374

Total five months  $6,560,256 $6,544,066 $5,191,157
-V. 140, p. 3221.

Nevada-California Electric Co. (& Subs.)-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross oper. earnings_ _ _ _ $386,585 $428.733 85,110,763 $4,988,234
Oper. & gen. exp. & tax_ 199,836 207,295 2,845,293 2,416,510

Operating profits_ _ _ $186,748 8221.437 $2,265,470 $2,571,724
Non-oper. earns. (net)__ 9.054 5.357 123.333 71,714

Total income 
Interest 
Depreciation 
Discount & expense on

securities sold 
Miscell. additions & de-
ductions (net cr.) 

$195,803 8226,795 $2,388,803 $2,643,438
121,095 125,441 1,458,813 1.557,429
51,169 42,408 626,729 534,465

8.451 8,580 102,556 105,840

Dr8,598 Dr5,760 96,147 190,984

Burp. avail, for red, of
bonds, diva., &c.... $6,487 $44,605 $296.850 8636,688

-V. 140, p. 3726.

New Bedford Gas & Edison Light Co.-Income Account
Years Ended Dec. 31- 1934 1933 1932

Total operating revenues  84,114,625 33,988,856 $3,894,483
Operating expenses  1 ,734 ,184 1,687,798 1.627,791
Maintenance  322,710 260,974 253,989
Provision for retirement  304,775 340,665 336,779
Taxes (incl. prov. for Federal taxes).- 771,632 743,420 754,703

Operating Income  $981.323 $955,997 $921,219
Other income  Dr1,432 Dr1,266 10,105

Gross income  $979,891 $954,730 $931,325
Interest on unfunded debt (net)  127,696 146,028 162,646

Net Income  $852,196
Dividends on common stock  641,088 641,088 641,088

Balance Sheet Dec. 31 1934
Assets-Fixed capital, $17.269,524; investments, $585; cash (incl. work-

ing funds), $543,145; accounts receivable. 8353,061; materials and supplies,
$304,022; prepayments, $24,755; total, 818,495,093.

Liabilities-Common stock ($25 par), $5,342,400; premium on capital
stock, 83.081,268: notes and accounts payable to parent co., New England
Gas & Electric Association, $1,161,858; notes payable (bank), 8930,000;
advances from financing company (accounts receivable, appliances pledged,
as collateral), $38,790; accounts payable, $60,783: dividends declared,
$160,272; taxes accrued, $154,220; Interest accrued, 832,561; miscellaneous
accruals. $2,550; consumers' service and line deposits, $95.521; reserves,
$4,127,739; contributions for extensions (non-refundable), $355; corporate
surplus, $3,306,866; total, 818,495,093.-V. 140. p. 3052.

$808,702 $768,678
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(J. J.) Newberry Co., Inc.-Sales-New York Shipbuilding Corp.-Earnings--

3903

Month of- 1935 1934
January  $2.344.989 $2,360,766

1933
$1,883.121

3 Months Ended March 31-
Loss from operations 

1935
$75,093

1934
prof$98,904

February 2,528.508 2,294.272 1,976.225 Other income 24,681 24.376
March 3,021,008 3.329.179 2.117.309

$50,412prof$123,280April 3,521.565 2.876,783 2,710,174 Loss 
May 3,365,749 3,408,136 2,740,152 Cash discount, on sales 28

Interest on bonds 45,715 48,156
14,782,023 14,269,135 11,426,981Total five months Depreciation 64,137

65,074251-V. 140, P. 3221. Miscellaneous deductions 

New England Gas & Electric Association-Balance Net loss $160,543 410,050
Sheet Dec. 31-

1934
Asset-

1933 1934 1933
8

Fixed capital__ 94,438,698 95,935,555 Capital shares ex
Investments ___ 10,398,034 9,896,282 surplus 46,601.028 46,791,098
Dens. for mat'd Funded debt 43,517,800 44,502,200
bond interest_ 45,653 Due to affil. co_ 27,089

Deps, for dive.,
sink. fund, ecc. 86,541 79,167

Acct. Pay, to af-
filiated co._ 52,005

Cash 2,099,749 1,819,659 Mat'd bond ini_ 45,653
Notes receivable 11,979 14,488 Notes payable_ _ 1,398,750 1,942,500
Accts. receivable 1,309,234 1,330,595 Advance from
Int. ex diva. rec.. 23,772 18,941 Finance Co__ 156,900 123,226
Marls ex suppl's 693,341 740,650 Awls payable_ _ 395,537 435,002
Due from affili- Divs. declared_ 92,359 99,857

ated company 191,573 Accr.taxes 1,023,160 785,709
Undistrib. debit Consumers' dep. 501,809 483,907
items 1,019,066 689,755 Cont. for exten. 45,731 41,352

Reserves 16,289,035 15,484,724

Total  110,074,415 110,762,318 Total  110,074,415 110,762,318
Our usual comparative income account for calendar years was given in

V. 140, p. 1493.-V. 140, p. 3559.

New Orleans Public Service Inc.-Earnings-
[Electric Power & Light Corp. Subsidiary]

Period End, Apr. 30- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $1,232,505 $1,238,366 $15,066,608 $14,959,278
Operating expenses  785,972 807,123 9.834,597 9,395,421

Net revs, from olier-
Other income (net) 

$446,533 $431,243 $5,232,011 $5,563,857
5,209 99 21,828 23,986

Gross corp. income.- - $451.742 $431,342
Int. & other deductions. 241,391 222,320 2,907.510 2,921,566

Balance  34210,351 y$209.022
Property retirement reserve appropriations 
z Dividends applicable to preferred stock for

period, whether paid or unpaid 

$5,253,839 $5.587,843

$2,346,329 $2,666,277
2,124,900 2,124,000

544.586 544,586

Deficit  $322.257 $2,309
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Apr. 30 1935 amounted to $1,202.-
627. Latest dividend, amounting to 873 cents a share on $7 pref. stock,
was paid Apr. 1 1933. Dividends on this stock are cumulative.

Admitted to Unlisted Trading-
The New York Curb Exchange has admitted to unlisted trading privileges

the certificates of deposit representing general lien 43' % gold bonds. due
July 1 1935, issued in accordance with extension plan and agreement dated
Aug. 24 I934.-V. 140, P. 3726.

New Orleans Texas & Mexico Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $145,695 $203,261 $134,966 $147,300
Net from railway  38,840 98,142 38.232 29,575
Net after rents  46.163 108,261 55,840 39,098
From Jan. 1-

Gross from railway  614,987 650,403 472,463 601,295
Net from railway  179,094 230,521 84.141 108,890
Net after rents  212,373 272,571 144,282 124,282
-v. 140. P. 3726.

New York Central Electric Corp. (& Subs.)-Earning
Years End. Dec. 31- 1934 1933 1932 1931

Electric  $3,827,210 $3,709,990 $3,797,168 $3,898,847
Gas  891,804 872.682 957,184 1,029,804
Steam heating  47.312 44,608 47,477 45,863

Total oper. revenues- - $4,766.327
Oper. exps. and maint__ 3,069,224
Prov. for retire., renew.
and replacements__ _ _ 339,655

Taxes (incl. provision for
Federal income taxes)_ 384,630

Operating income_ _ _
Other income 

Gross income 
Interest on funded debt_
Int, on unfunded debt_ _
Int. during construction
Amort. of dt. disc. & exp
Amort, of misc. suspense
Divs.on pref.stk. of subs.
Pref. diva-corp 

$4,627,281
2,852,700

• 280,806

359,871

$4,801,830
2,786,132

332.735

391.482

$4,974,514
2,931.752

389,013

376,040

x Profit before loss of $53,200 on disposition of marke.able securities
extraneous to shipbuilding operations.

Holdings Sold-
The New York Stock Exchange has received notice from the company

advising it of the sale of all the preferred and common stocks and interest
in the second mortgage obligations of the Export Steamship Corp. at a
price equivalent to the cost to the company plus all interest and carrying
charges.-V. 140. P. 3223.

New York Telephone Co.-Earnings--
Period End. Apr. 30- 1935-Month-1934 1935-4 Mont ks-1934

Operating revenues- -$15,777,504 $15,652,745 $62,019,043 $62,509,654
Uncollectible oper. rev.. 75,465 80,489 321,256 368,831
Operating expenses.... 11,156,440 10,710.829 44,414.844 43.443,362
Operating taxes  1,654,689 1,212,270 6,637.877 5.732,970

Net operating income $2,890,910 $3,649,157 $10,645,066 $12,964,491
-V. 140, p. 3727.

New York Title & Mtge. Co.-Plan Proposed on C-2 Ctfs.
The Mortgage Commission of the State of New York has sent to the

7.500 holders of the $24,349,026 Series 0-2 certificates sold by the New York
Title & Mortgage Co. a plan for reorganization, it was announced June 1.

Simultaneously, the Insurance Department announced that final analy-
sis had been made of the 121 parcels of property underlying the $28.000,000
Series F-1 certificates sold by the same company. Since August 1933
more than $3,000,000 was paid in taxes to the city from income. Holders
were paid all interest due to March 1 1933, and seven-elevenths of that due
for the subsequent six-month period.

With regard to Series 0-2, it was declared that all of the 102 properties
underlying the certificates are in default. The major difficulty arises
from the fact that large properties are included which "are not only unpro-
ductive but, in some cases, are an actual drain on the income from the series.
amounting at present to about $2,000 a day."
"The Commission's plan." it was said, "has for its main objective the

protection of certificate holders not merely by the creation of a trusteeship
of the usual type, but by proposing a new method of trusteeship. It pro-
poses to form a special trustee corporation.

'There will be five directors, three of them to be the Commissioners-
Wendell P. Parker, Louis S. Posner and Lawrence B. Cummings-who will
serve without pay. The other two directors will be appointed by the Su-
preme Court, which will fix their compensation. The Commission believes
that this method will be most economical for certificate holders, as it requires
the outside directors to devote all their time to the task and places limits
on their pay, which will not exceed one-eighth of 1%. a great saving over
allowances in similar organizations. Other administrative expenses should
be correspondingly low.
"The Commission has on its staff managers of property, lawyers, engi-

neers, architects, expert technicians and others who will be at the disposal
of the corporation, and only the work actually done for Series 0-2 will be
charged against it. The work will be of a practical and constructive nature.
"Surveys already made by the engineers and architects of the Commis-

sion have resulted in a tentative plan by which, as far as possible, properties
which are a drain upon the assets of the entire issue will be segregated.
It will be possible to deal with these properties separately and on the basis
of individual merit, not at the expense of draining income from the good
properties to support the poor. The plan authorizes the trustee to do this."
-V..140, p. 3396.

Newton Steel Co.-Plant Reopened-
The company's Monroe. Mich., plant which was closed April 19 by a

strike of 1,700 workers reopened 10 roughing mills and 8 finishing mills on
May S. About 1,600 workers will be employed at the start by the plant.
The plant settled the strike after a walkout of about a week but has

waited for orders from its customers before resuming full operations.
-V. 139, p. 125.

Niagara Falls Power Co. (& Subs.)-Earnings---
Period End, Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues  $2.577,575 $2,551,620 $10,544,077 $9.789,431
Oper. rev. deductions... _ 1,352,601 x1,283.069 5,263,954 x4.242,790

Operating Income_ _ $1,224,973 $1,268,551 $5,280,122 $5,546,640
Non-operating Inc., net. 54,811 46,074 174.071 146,759

Gross income  $1,279,785 $1,314,626 $5.454,194 $5,693,400
Deduct. from gross inc  462,337 470.459 1,862.354 1.914,875

$972,817 $1,133,904 $1,291,480 $1,277,709 Net income  $817,448 4844,166 $3,591.840 43,778.524
2,071 5,435 8,249 41,230 x Changed to give effect to major adjustments made later in the year

1934.-V. 140, p. 3559.

Niagara Lockport & Ontario Power Co. (& Subs.)-
$974,888
507,288
236,615
Cr151
43,614
19,500

174,430

$1.139,339 $1,299,728 $1,318,939
507,288 495,297 452.482
266,419 327,481 348,699
Cr14,616 Cr18,736 Cr53,509
43,514 43,497 40,729
x29,700
174,430 174,440 184,150

163,384 326.768

Balance   def$6,408 $132,604 $114,365 $19,621
x This amount was shown as a direct charge to corporate surplus in 1933.

Consolidated Balance Sheet Dec. 31 1934
Assets-Fixed capital, $31,784,863; investments. $9,056; deposits with

trustee in lieu of mortgaged property, $588; cash (incl. working funds),
$161.244; notes receivable, $20,838,• accounts receivable, $508,324; materials
and supplies, $267,363; deferred debit items, $885,009; total, $33.637,285.

Liabilities-Capital stock, $9,545,000; funded debt (less bonds in treas-
ury), $9,365,500; notes and account payable to affil. cos., $3,607,761;
advances from financing company (accounts receivable-appliances pledged
as collateral), $22,200; accounts payable, $283,411,• accrued dividends on
pref. stock of sub. co., $14,536; taxes accrued, $114,103; interest accrued,
$134,780; miscellaneous accruals, $56,198; consumers' service and line de-
posits $141,682; reserves, $1.978,046; contributions for extensions (non-
refundable). $163,609; capital surplus, $7.787,744; corporate surplus,
$422,714; total, $33,637,285.-V. 140, p. 1666.

New York Central RR.-New Vice-President-
Willard F. Place was appointed a vice-President.
His duties will be largely in connection with corporate and financial

matters.-V. 140. P. 3726.

New York Edison Co.-Files Consolidation Plan-
See Consolidated Gas Co., above.-V. 140, p. 3559.

New York Power & Light Corp.--Earnings-
Period End. Mar, 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues  $6,346,122 $6,086,027. $23.824,818 $22,568,436
Oper. rev. deductions__ _ 4,164,229 x4,147,724 16.418,284 :14,697,361

Operating income $2,181,892 $1,938,302 $7,406,533 $7,871,075
Non-oper. income, net__ 726 3,469 12,439 11,371

Gross income  $2,182,619 $1,941,771 $7,418,972 $7,882346
Deduct. from gross inc._ 1,194,197 1,175,786 4,885,459 4,695,716

Net income  988,421 4765,985 $2,533,513 43.186.730
x Changed to give effect to major adjustments made later in the year

1934.-V. 140, p. 3726.

Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934
Operating revenues.. _ $2,285,067 $2,286,268 $9,343,969 $9,290.220
Oper. rev. deductions.- 1,565,349 x1,575,642 6,640.383 x6,446.802

Operating income_ __ _ $719.717 $710,626 $2,703,585 $2,843,418
Non-oper. income (net). 1,975 306 13,414 12,100

Gross income  $721,692 $710,933 $2,717,000 $2,855,518
Deducts, from gross inc. 401,793 409.445 1.693,258 1.683,172

Net income  $319.899 14301,488 $1,023,742 x$1,172,346
x Changed to give effect to major adjustments made later in the year

1934.-V. 140, p. 3559.

Noma Electric Corp. (& Subs.)-Earnings-
Years Ended- . Feb. 28 '35 Feb. 28 '34 Feb. 28 '33 Feb. 29 '32

Net profit after charges .
and Federal taxes_ _ $48,093 $8,582 loss$250.620 $61,906

Shs. of corn, stock out-
standing (no par) 221,532 221,532 221,532 221,532

Earnings per share  $0.22 $0.04 Nil $0.27

Consolidated Balance Sheet as at Feb. 28 1935
Assets-Cash on hand and in banks, $439,734; notes, trade acceptances

and accounts receivable, $51,449; less: reserve for doubtful accounts and
discounts, $20,834; net. $330,614; miscellaneous accounts receivable (less
reserve for doubtful accounts). $978; merchandise inventory. $211,097:
due from employees, $1,750; machinery, furniture and fixtures, $69,915:
deferred charges, $6,380; patents and good-will, $1; total, $760,469.

Liabilities-Accounts payable, $13,306: accounts receivable (credit bals.),
$7.197; accrued expenses. $3,935; reserve for income taxes and contingencies,
$36,241; capital stock ($1 par), $221,532; surplus, $478,257; total, $760,-
469.-V. 140, p. 3727.

Northern New York Utilities, Inc.-Earnings-
Period End. Mar, 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues  $1,213.263 $1,164,846 $5,075,070 $4,721,686
Oper. rev. deductions_   771,028 770.278 3,481.722 3,078,397

Operating income._ $442,234 $394,568 $1,593,348 $1.643,288
Non-oper. income, net__ 2,457 2,484 12,749 13,604

Gross income  $444,691 $397,052 $1,606.098 $1,656,893
Deducts, from gross Inc_ 247.515 255,791 1,000,735 1,044.911

$197,176 $141,261 $605,362 $611,982Net income 
-V. 140, p. 3397.
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North American Car Corp.-Earnings-Ohio Oil Co. (& Subs.)-Balance
Quar . End. Mar. 31- 1935 1934 1933 1932 1935 1934

June 8 1935

Sheet March 31-
1935 1934

Net profit after charges Assets- Liabilities--
and Federal taxes.. ___ $12.299 $46,702 $46,380 $61,319 a Prop. account 94,652,311 98,526,451 Preferred stock_ 58,094,300 58.094,300

Earns, per share on com-
mon stock (no par) - Nil $0.01 $0.01 $0.10

Good-will, fran-
chise, &a__ 28,190,399 28,190,509

b Common stock 100,000,000 100,000,000
Notes payable__ 33,250 183,250

-V. 139, p. 3003 Cash   5,040,911 2,295,229 Accts. payable_ 2,176,250 2,115,225

North Central Texas Oil Co., Inc.-Earnings-
Accts. receivable 3,459,294
Crude oil dr re-

3,773.639 Tax reserve.- 1,527.609 1,415,407
Deferred Habits_ 1,468,942 1,888.344

3 Months Ended March 31- 1935 1934 1933 fined products 21,771,997 21,409,559 Minority Int. in

Net profit after charges, depletion,
&e.„ but before Federal taxes  $11,515 $8,607 $903

Matls' & suppl's 2,002,609
Marketable bds. 6,053,011

2,013,204
7,826,562

subs  108.664 109,713
Earned surplus. 10,582,882 12,246,631

Shares corn, stock (par $5) outstand'g 260,823 262.446 Investments _._ 6,314,133 6,237,020

Earnings per share  $0.04 $0.02 Treasury stock_ d4,998,158 c4,239,822

In the quarter ended March 31 1935, a profit of $120,915, arising from
purchase of company's own stock, was credited to surplus account, against a

Other assets.__. 1,049,092
Deferred assets.. 459,982

998,417
542,458

similar credit of $3,716 in the first quarter of 1934.-V. 140, p. 1667. Total  173,991,897 176,052,870 Total  173.991,897 176,052,870

Northern Ohio Ry.-Public Works Improvement-
The Interstate Commerce Commission on May 8 approved the applica-

tion of the trustee for permission to apply to the Public Works A tra-
tion for a loan of $3380,000 to be used in improvements.-V. 137. p. 3146.

Northern Pacific Ry.-New Director-
Arthur M. Anderson of J. P. Morgan & Co. has been elected a director.

-V. 140, p. 3727.

North West Utilities Co. (8c Subs.)-Earnings--
3 Months Ended March 31- 1935 :1934

Total gross earnings  $2,968.358 $2,827,412
Operation  1.042,051 1,055.089
Maintenance  190.510 132,735
Provision for retirement  325,482 323,532
Taxes  445,357 413.941

Net earnings from operations 
Other income (net) 

Net earnings before interest 
Total interest and other deductions 

Balance 
Dividends on pref. stocks of subs, held by the

public-paid and accrued 
Dividends on pref. stocks of subs, held by the

public--suspended* 

8964.956 $902,114
13,179 18,389

$978,135 $920,503
675.783 681,266

$302,352 $239,237

187,454 164,245

221,293 244,552

Balance, loss, before providing for cum. unpaid
divs. on prior lien and pref. stocks of North
West Utilities Co  $106,395 $169,560

* Cumulative dividends on preferred stocks of subsidiary companies

suspended in the three months' period ended March 31 1935 are as follows:
Northwestern Public Service Co., $35,223; Wisconsin Power & Light Co.,

$186,070; total, $221,293.
Total unpaid cumulative prior lien preferred stock dividends at March 31

1935 aggregate $924,000, which represents accumulations of $21 per share.
Dividends on the prior lien preferred stock have been omitted entirely since

April 1 1932.
Total unpaid cumulative preferred stock dividends at March 31 1935

aggregate $1,779,015. which represents accumulations of approximately
.88 per share on the 7% and $18.75 on the $6 stock. Dividends on the

preferred stock have been omitted entirely since Feb. 15 1932.
z Adjustments made subsequent to March 31 1934, but applicable t

the period beginning Jan. 1 1934, have been given effect to in this column.

-V. 140, p. 3560, 3332.

''Northwest Engineering Co. Relyentures-Galltd---
of the outstanding 10-year 6% sinking fund gold debeLTes due

Ja 1 1938 have been called for redemption on July 1 at 101M nd int.

at the City National Bank & Trust Co., 208 South La Salle St., C cago, Ill.
Trustee Resigns-The Central Republic Trust Co.. trustee of the 10-year

sinking fund gold debentures due Jan. 1 1938. has resigned as trustee

effective as of June 15. and the City National Bank & Trust Co. of Chicago

has been appointed successor trustee.-V. 137, p. 2284.

Northwestern Electric Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. ApriI30-- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues-- $315.540 $274,408 $33,672,009 $3,327,019

Operating expenses  197.507 177,274 2,333,675 2,139,677
Rent for leased property 16.981 16.863 203.167 202 ,028

Balance  $101,052 380,271 31,135.167 3985,314
Other income (net) Dr.._ 45 169 1.470 148

Gross corp. income__ - 3101.007 880,102 31.133.697 $985,166
Interest & other deduct's  51,357 52.531 623.855 640,854

Balance  Y349,650 y$27,571 8509,842 $344,312
Property retirement reserve appropriations  260,000 260.000
z Divs. applicable to preferred stocks for period.

whether paid or unpaid  334,168 334,160

Deficit  $84.326 8249,848

y Before property retirement reserve appropriations and dividends.
z Dividends accumulated and unpaid to April 30 1935, amounted to

$821,853. Latest dividend on 7% pref. stock was 88 cents a share paid
Jan. 3 1933. Latest dividend on 6% pref. stock was $1.50 a share paid

Oct. 1 1932. Dividends on these stocks are cumulative.

Admitted to Unlisted Trading-
The New York Curb Exchange has admitted to unlisted trading privi-

leges the certificates of deposit representing 1st mtge. 20-year 6% sinking

fund gold bonds, due May 11935. issued in accordance with extension pro-

posal and agreement dated Jan. 25 1935.-V. 140, p. 3053.

Ohio Bell Telephone Co.-Rates Changed-
See Cincinnati & Suburban Bell Telephone Co.. above.-V. 140, p. 3054.

Old Dominion Power Co. (& Sub.)'-Earnings---
3 Months Ended March 31- 1935 :1934

Total gross earnings  $185,310 $163,867

Operation  93.724 82.309

Maintenance  9.921 8.443

Provision for retirement  16,820 x20,791

Taxes  14,087 • 10,729

Net earnings from operations  $50,756 $41,594

Other income (net)  157 174

Net earnings before interest  350.914
Funded debt interest  36,562
General interest  821
Amortization of bond discount & expense  4,395

$41,768
36,562

811
4.395

Net income before divs. on $7 cum. pref. stock-- $9,135

z Adjustments, principally affecting provision for retirement, made sub-

sequent to March 31 1934. but applicable to the period beginning Jan. 1

1934, have been given effect to in this column.-V. 140. p. 3561.

Ohio Bell Telephone Co.-Earnings--
Period End. April 30- a1935-Month-61934 a1935-4 Mos.-61934

Operating revenues- $2,975.200 $2,872703 $11,608,828 $11.229,248
Uncollectible oper. rev__ 8,642 def15,501 34,878 6,169

Operating expenses_ - 1.839.780 1,799.283 7.293,031 7,246.706
Operating taxes  372.451 371,516 1.481,387 1 .373 ,799

Net operating income_ $754,327 $717,405 $2,799,532 $2.602,574

Note-(a) includes local service revenues of $137,607 and $544,868

respectively and 846.640 and 8173.213 of toll service revenues.
(13) Includes local service revenues of $129,129 and $521,508 respectively

and $442,692 and $166,513 of toll service revenues collected under bond

pending final adjudication of rate inquiry.-V. 140, p. 3054.

a After depreciation and depletion b Represented by 6,648.052 no par
shares. c Consists of 19,721 shares of preferred and 84.946 shares of
common. d Consists of 28,721 shares of preferred and 84,675 shares of
common.-V. 140. p. 3397.

Ontario Silknit, Ltd.-Accumulated Dividend- ---
I" The directors have declared a dividend of $1.75 per share on account of
accumulations on the 7% cumulative preferred stock, par $100. payable
June 15 to holders of record May 31. The dividend will be paid in Can-
adian funds and is subject to a 5% tax in the case of non-residents. A
similar payment was made on March 15 last as against $2 per share paid on
Jan. 10 1935, this being the first payment made on this issue since Sept. 15
1931 when a regular quarterly div. of $1.75 per share was disbursed.

Accumulations after the payment of the June 15 dividend will amount
to $20.75 per share.-V. 140, P. 1495.

Oregon-Washington Water Service Co.-Earnings--
12 Months Ended April 30-

Gross revenue 
Net earnings before depreciation and Federal
Income tax 

-V. 140. p. 2872.

--Pacific Gas & Electric Co.-To Sell 830,000,000 Bonds-
The company has filed a registration statement for 330.000.000 4%

refunding bonds; due Dec. 1 1964, with the Securities and Exchange
Commission.
The proceeds of the sale of the bonds will be advanced to San Joaquin

Light & Power Co. to call $22,047,000 unifying & refunding 54 of 1957.
and to Midland Counties Public Service Co. to call $2,257.000 first 5s
of the same maturity on July 1 next.-V. 140, p. 3397.

Pacific Power & Light Co.-Earnings-
[American Power de Light Co. Subsidiary]

Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues_ _ _ _ $315,127 $293,479 $4,153,546 $3,689,191
Operating expenses  192,470 187,418 2,379.599 2,200,644

1935 1934
3465.463 3444,299

192,196 191,165

Net revs, from oper__ $122,657 $106,061 31,773,947 $1,488,547
Rent from leased prop-
erty (net)  14,881 14,763 177,967 176.828

Other income (net)  31,925 19,851 361,152 252,675

Gross corp. Income_ _ _ $169,463 $140,675 $2,313,066 $1,918,050
Interest & other deduc'ns 105,291 107,706 1,264,202 1,299,672

Balance  464.172 432,969
Property retirement reserve appropriations 
x Dividends applicable to preferred stocks for

period, whether paid or unpaid 

$1,048,864 $618,378
600,000 600,000

458.478 458,478

Deficit  89.614 $440.100

y Before property retirement reserve appropriations and dividends.
z Dividends accumulated and unpaid to Apr. 301935. amounted to 3573,098
after giving effect to dividends of $1.75 a share on 7% pref. stock and $1.50
a share on $6 preferred stock, declared for payment on May 1 1935. Divi-
dends on these stocks are cumulative.-. 140, p. 3728.

Paramount Zictures, Inc New Name Adopted-
° s-and-Diriciars Elected'-See Paramount Publix Corp.
below.

s'--Paramount ublix Corp.-Reorganization Approved-
Name Changed- 

ee
-Officers-tt-Threrturrof-Nerrretrmpany-Elected.

The stockhold at a special meeting held June 3 and 4 took action to
carry into effect the provisions of the plan of reorganization for the cor-
poration which has been approved by Judge Coxe of the U. S. District
Court and accepted by the creditors and stockholders in the reorganization
proceedings under Section 77-B of the Bankruptcy Act, pending since
June 1934.
The stockholders voted to change the present capital stock of the corpora-

tion so as to provide for an authorized capital of 300.000 shares of new first
preferred stock. 650,000 shares of new second preferred stock and 4,500,000
shares of common stock, to make available the stock called for in the reor-
ganization plan. The present outstanding common stock, consisting of
3,382,524 shares with a $10 par value, was reduced to 845.631 shares with
a par value of $1 each.
They also voted to provide for a board of directors of from 16 to 18

members, divided into three classes for terms of one, two and three years
each, until the annual election of 1938, after which time all directors are
to be of one class, elected for one year each.
The stockholders voted to change the corporate name from Paramount

Publix Corp. to Paramount Pictures, Inc., adopted by-laws for the reor-
ganized company, and proceeded to the election of the directors who were
named in the reorganization plan. The following are the directors:
For the one-year term-Robert K. Cassatt of Cassatt & Co.; William S.

Gray Jr., President ot the Central Hanover Bank & Trust Co.; Charles
E. Richardson, former trustee; George J. Schaefer, Vice-President of Para-
mount Pictures, Inc.; John E. Otterson.
For the two-year term-Gerald Brooks, Stephen Callaghan, former

Justice of the New York Supreme Court; Duncan G. Harris, of Brown,
Wheelock, Harris & Co., Inc.; Harry R. Luce of "Time Magazine"; Charles
A. MeCulloch, director of the First National Bang of Chicago and of the
Texas Oil Co.; John D. Hertz, Lehman Bros.
For the three-year term-H. A. Fortington, Financial Secretary of the

Royal Liverpool Group of Insurance Companies; Percy H. Johnston,
Chairman of the Board of the Chemical National Bank: Maurice Newton of
Hallgarten & Co.; Floyd B. Odium of the Atlas Corp.: Frank A. Vanderlip,
former Chairman of the National City Bank, and Adolph Zukor.
The stockholders also appointed the Bankers Trust Co. transfer agent

and the Central Hanover Bank ez Trust Co. registrar for the new first pre-

ferred stock: the Manufacturers Trust Co. transfer agent and the Lawyers
County Trust Co. registrar for the new second preferred stock, and the
Commercial National Bank & Trust Co. transfer agent and the Chemical
Bank & Trust Co. registrar for the common stock.
The new directors of the corporation met and elected the following officers:
Adolph Zukor, Chairman of the board; John E. Otterson, President;

H. A. Fortington, Chairman of the executive committee, which will be
composed of H. A. Forthington, John D. Hertz, Maurice Newton, Gerald
Brooks, Duncan G. Harris, Stephen Callaghan, Percy H. Johnston, Adolph
Zukor and John E. Otterson; George J. Schaefer, Vice-President; Austin
C. Keough, Secretary; Walter B. Colcell, Treasurer.

It was expected that the reorganization proceedings before the Court will
be so far completed that the properties which have been In the hands of
Charles D. Hills and Eugene W. Leake as trustees, can be turned over

to the administration of the corporation under its new board and officers
about June 17.-V. 140, p. 3729.

Park & Tilford, Inc. (& Subs.)-Earnings-
3 Mos. End. Mar. 31- 1935 1934 1933 1932

Net profit after charges_ 420.779 $156.376 loes$28,460 loss$128,413
x Estimated.-V. 140, p. 3729.
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Pathe Exchange, Inc.-Transfer Agent-
The Bankers Trust Co. has been appointed transfer agent for the common.

class A preference, and 8% preferred stocks.-V. 140, p. 3225.
(J. C.) Penney Co.-To Retire Preferred Stock-
At a meeting of the board of directors held June 4 it was decided to

retire the remaining outstanding 6% cumulative preferred stock (par
value 3100) of the company. There are 103,263 such shares outstanding.
These are to be called Aug. 6 at the call price of $103 per share, plus ac-
cumulated dividends to the date of redemption.
Two years ago, in February 1933. the company retired approximately

96,000 shares of preferred. The present action will complete the retire-
ment of all the company's preferred stock and leave no J. C. Penney Co.
stocks or bonds outstanding other than the 2,468,984 shares of no par
common stock.-Y. 140, p. 3226.

Pennsylvania Co.-Changes in Collateral-
The New York Stock Exchange has been advised by Girard Trust Co.,

trustee for the 40-year guaranteed 33,6% trust certificates, series D, due
Dec. I 1944 of the Pennsylvania Co., that the Pennsylvania RR. Co
withdrew under date of May 13 1935. from collateral under said agreement,
certificate representing 1,000 shares of Pittsburgh Fort Wayne & Chicago
Ry. Co. common stock, and further advised that the balance of collateral
remaining deposited and held subject to the provisions of the agreement
consists of certificates representing 66,000 shares of Pittsburgh Fort Wayne
& Chicago Ry. Co. common stock.
The New York Stock Exchange has also been advised by the Girard Trust

Co., trustee for the 40-year guar. 4% trust certificates, series E, due May 1
1952 of the Pennsylvania Co., that the Penn. RR. withdrew under date of
May 13 1935, from collateral under said agreement, certificate representing
1,000 shares of Pittsburgh Fort Wayne & Chicago Ry. common stock, and
further advised that the balance of collateral remaining deposited and held
subject to the provisions of the agreement consists of certificates represent-
ing 80,000 shares of Pittsburgh Fort Wayne & Chicago Ry. common stock.
-V. 140. p. 2873.

Pennsylvania Electric Co. (& Subs.)-Earnings--
Calendar Years- 1934 1933 a1932 1931

Operating revenues  $9,411.462 $8,857,923 $9,465,631 $10,596,972
Operating expenses  3,863,915 3.897,507 4,381,142 4,602,327
Maintenance  621,861 570,778 512,717 524,339
Prov. for retirement of

fixed capital  709,725 443,664 523,718 703.958
Taxes incl. provision for

Federal income taxes_ 604,649 457,065 463,263 504,547

Operating income_ ___ $3,611,312 $3.488,910 $3,584,790 $4,261,801
Other income  97,450 297,171 436,737 297.946

Gross income  $3,708,762 $3,786,081
Int. on funded debt_ _ _ _ 1,972,960 2,037.898
Int. on unfunded debt to

public  173,986 180,793
Amortiz. of debt, disc.
and expense  54,304 113,172

Int. during construction Cr1,024 Cr220

34.021,527 $4,559.748
2,005,892 1,831,981

165,965 121,962

132,726 71.611
Cr7,705 Cr63.024

Balance  31.508,537 $1,454,438 $1,724,649 $2,597,217
Divs. on common stock_ 1892,500 860.000 860,000 956,250

Balance def$383,963 $594,438 $864,649 31.640.967
a Includes operations of Penelec Coal Corp., merged Dec. 31 1932.

•
Consolidated Balance Sheet Dec. 31 1934

Assets-Fixed capital, $79,734,088; investments. $43,875; deposits with
trustees for sinking fund. $48.837; cash (including working funds), 3177,824;
notes receivable, $37,957: accounts receivable. 3995.898; materials and sup-
plies, 3255,060; notes receivable endorsed (contra), 31,196: deferred debit
Items, 31,768,648; total. $83,063.383.

Liabilities-Common stock (850,000 abs. no Par). $23,500,000; Clarion
River Power Co. participating stock (6% non-cum. par UN), $291,923
funded debt, $37,139,000; convertible notes 6% due Dec. I 1935. S2.540,000
account payable to parent company. $634,031; accounts payable, $157,442
taxes accrued, $418,070; interest accrued, $525,512; miscellaneous accruals
352.969; consumers' service and line deposits, $264,488; notes receivable
endorsed (contra). $1,196; reserves and miscellaneous unadjusted credits,
$6,348,377; contributions for extensions (non-refundable), $40,094; capital
surplus, $9.583,011; corporate surplus (including $1,107,500 a propriated
for common stockholder). 31,567,266; total, 383.063.383.-V. 1 . p 3729.

----Pennsylvania Salt Mfg. Co.-$1 Special Dividen --
The directors have declared a special dividend of $1 per shareIn the

capital stock, par $50. payable June 28 to holders of record June 5. A
similar special dividend was paid on Oct. 15 1929. The stock has been
on a $3 annual basis since April 1931 and action on the regular payment for
this quarter will be considered at the June 19 meeting of directors.-
V. 139, p. 2058.

Peoples Drug Stores, Inc.-Sales-
Month of- 1935

January  $1,466.958
February  1,428,201
March  1,558,292
April  1.537,724
may  1.561,023

Total five months  7,552,084
-V. 140, p. 3561.

Philippine Ry.-Earnings-
Period End. Mar. 31- 1935-Month-1934

Gross oper. revenue-- - $49,487 $67,777
Oper. exps. and taxes__ 35,060 35,795

Net revenue 
Deductions  30,341 28.496 347,495 341,960

1934 1933
$1,322,136 $1,310,613
1,250.116 1,185,279
1.450,922 1,268,006
1,324,034 1.245.704
1,336,054 1,242,600

6.683,264 6.259,202

1935-12 Mos.-1934
$520,346 $593,799
407,162 397,283

$14,427 $31,981 $113,183 $196,515

Net income def$15,914 $3.484 def3234,311 def$145.444
Income appropriated for investment in physical

property  3,371 53.063

Deficit 
-v. 140, p. 3730.

Plaza Operating Co. (& Subs.)-Earnings-
(Company is subsidiary of U. S. Realty & Improvement Co.)
Consolidated Income Account Year Ended Dec. 31 1934

Operating revenues and gross sales (after deducting provision
for doubtful accounts)  $2,508,889

Operating expenses and cost of goods sold (including rent on
leasehold. $32,506)  2,174,507

Real estate taxes  326,875
Depreciation  317,817

Net operating loss 
Other income-cash discounts, &c 

Net loss before interest charges. &c 
Interest charges on mortgages, Szc 
Taxes, other than real estate taxes 

Net loss 
Consolidated deficit-Dec. 31 1933

$237,682 $198.508

$310,310
11,452

$298,858
414,382
6,520

3719,760
355,225

Consolidated deficit, Dec. 31 1934  $1.074,984

Consolidated Earnings Statement-Quarter Ended March 31
1935 1934

Net loss  $138,766 $209,221
The 1934 figures are subject to adjustment to cover increase in deprecia-

tion rates which was made at the end of the year, effective from the begin-
ning of the year.

Consolidated Balance Sheet as at Dec. 31 1934
Assets-Cash, $188.176; marketable securities-at cost (quoted market

value 34,937). $4,850: notes and accounts receivable (less reserve for
doubtful notes and accounts of $72,422). $201,909; inventories of materials
and supplies. $167,219; fixed assets (less reserve for depreciation of 33.874.-
145), $16,196,115; prepaid expenses and deferred charges. $94,728; total,
$16,852,998.

Liabilities-Accounts payable, $163,139; real estate taxes due and unpaid
(including accrued interest thereon, $16,717), $3345,616; accrued interest
on mortgage (including interest due and unpaid, 3570,750), 3630.870:
accrued wages and taxes, $25,757; rents received in advance, &c.. $10,049:
mortgage payments (past due, $150,000 and due within one year. $150.000).
$300,000; U. S. Realty & Improvement Co.. open account, 33,930,000;
1st mtges. (51s and 68) on Plaza Hotel and 22 West 59ht St.. N. Y. City.
36.500.000: 1st mtge. 5s on 26 West 58th St., N. Y. City. $62.500; reserve
for plate glass breakage. $11,750; 6% preferred stock, $2.500,000; common
stock (par $100). $3,448.300; deficit, $1.074.984; total, 316,852,998.-
v. 119. p. 589.

Ponce Electric Co.-Earnings--
Period End. Apr. 30- 1935-Month-1934

Gross earnings  $27,257 $25,810
Operation  12,768 14,386
Maintenance  1,591 1,023
Taxes  2,564 2,895
Interest charges  146 34

Balance  $10,185 $7,470
Appropriations for retirement reserve_a 
Preferred dividend requirements 

1935-12 Mos.-1934
$324.960 $318,417
215,778 140,508
18,700 14,302
27,632 47,953
1.974 792

360,874 3114.860
36,666 40.000
25,463 25.722

Balance for common diva, and surplus  def$1,255 349.137
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur.-V. 140, p. 3227.
Portland Gas 8c Coke Co.-Earnings-

[American Power & Light Co. Subsidiary)
Period End. Apr. .30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $258,104 $244,066 $3,075,996 $3,130,472
Operating expenses  201,101 181,053 2,230.585 2,114.356

Net revs, from oper  $57,003 $63,013 $845,411 $1,016,116
Other income (net)  Dr86 245 Dr9,695 4.994

Gross corp. income.. - $56,917 $63,258 $835,716 31.021.110
Int. & other deductions_ 44.706 44.555 535.883 535.878

Balance   y$12,211 y$18,703
Property retirement reserve appropriations 
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 

$299,833 6485,232
250,000 250.000

430.167 430,167

Deficit  $380,334 $194,935
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to April 30 1935 amounted to $699,291.Latest dividends, amounting to 87 cents a share on 7% pref. stock and 75
cents a share on 6% pref. stock, were paid on Feb. 1 1934. Dividends on
these stocks are cumulative.-V. 140. P. 3398.

Porto Rican American Tobacco Co. (N.Y.)-Earnings--
[Including Porto Rican American Tobacco Co. (Del.).1

Quarter Ended March 31- 1935 1934 1933
Net loss after taxes, interest, &c., ex-

cluding company's proportionate
share of net loss of Congress Cigar,
Inc  $94,377 $114,588 3133.371

-V. 140. p. 3731.

-,Pressed Steel Car Co.- Tlwre-Extertrieri..-
udge Gibson in Federal Court at Pittsburgh has extended to July 1 the

daiS on which reorganization plans for the company may be submit_V. 140, P. 3399.

Utilitiej.,Sectp 
removal 

Corp.-Removal from Listl
Th Chicago Stock Exchange as approved the  from the list o

the $7 mul. participating pre . stock because of failure to submit financial
statements.-. 140, p. 3228.

s"---Public Service Co. of Northern Illinois-Remov rotn
List-g
The Jhicgo Stock Exchangihas approved the removal from the list of

the 1st M n & ref. mtge. 6 % ear sinking fund cony, gold bonds. series G •
which have been called for redemption.-V. 140, p. 3056.

Read Drug & Chemical Co. of Balt.-Notes Oversub-
scribed-Stein Bros. & Boyce announce that the issue of
$500,000 51A% 10-year sinking fund coupon notes offered
by them on June 4 has been oversubscribed. The notes
were offered at 99 and interest.
According to the prospectus, company intends to apply the proceeds

derived from the fhaancing to the retirement of bank loans, the retirement
of construction obligations, and to provide additional working capital for
the acquisition of additional properties or for general corporate purposes.
The company was incorporated in 1901, succeeding a business established

prior to 1885, and at the present time is operating 27 stores in Baltimore
City, with 12 other stores in the counties of Maryland.
The company is providing an annual sinking fund of 15% of the net earn-

ings of the company and the notes are redeemable at 10236 up to May 1
1937 and on a graduated scale downward thereafter.
The prospectus reveals that income available for interest during the past

10 years has been at an average annual rate equal to 6.4 times Interest re-
quirements on this issue. For the year 1934 such income available for
Interest amounted to $207,487, or the equivalent of about 7.5 times inter-
est requirements on the new issue of notes.
The indenture will provide, according to the prospectus, that until the

principal amount of notes outstanding has been reduced to $400,000 the
company will maintain net quick assets of $500.000. and thereafter the
company will maintain such net quick assets in the amount of $400,000.
regardless of the amount of notes outstanding.-V. 132, p. 142.

-Reece Button-Hole Machine Co.-10 Cent Extra Div.
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 20 cents per share on the capital
stock, par $10, both payable July 1 to holders of record June 15. Similar
extra dividends were paid on Dec. 27 and July 2 1934 and on Dec. 27 1933.
-V. 139, p. 3816.

Remington-Rand, Inc.-Receivership Suit for Sales
Unit-Petition Said to be Annoyance Suit-
Alleging it had a claim for patent infringement against Remington Rand,

Inc., a Maryland corporation said to be sales agents for the parent Dela-
ware corporation, the Acme Card System Co. on May 29 filed receivership
proceedings in Baltimore Circuit Court.

It was claimed that the Maryland concern had petitioned for dissolution
last year and that its directors, therefore, should be held to be trustees
for creditors. The proceedings named as defendants, along with the Mary-
land concern. James H. Rand Jr., William H. Brown. Benjamin L. Winchell.
Clinton F. Price, Stanley M. Knapp and John A. W. Simson, said to be its
directors. 1114
The suit was instituted by Henry S. Blum and J. Kemp Bartlett, Judge

J. Frank Supplee Jr. signed an order for the naming of a receiver unless
cause to the contrary is shown by June 7.
In answer to the suit filed in Baltimore. J. A. Simeon, attorney for the

company, issued the following statement:
"This suit was not instituted against the present Remington-Rand. Inc..

now operating, but against a former small sales company of similar name in
Baltimore. The records show that this Maryland company had a capital
of only $5.000. and was liquidated and dissolved Nov. 3 19341 that It had
no assets and no liabilities as of the date of liquidation.
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"This suit in no way involves Remington-Rand of Del., and a flat denial ----Republic Gas Corp.-New Reorganization Plan
is made of any patent infringement whatsoever. The request of the Acme
company for a receivership is without foundation and purely an annoyance The committee for the 1st lien coll. 6% cony, bond, series A (James R.
suit filed by a small competitor."-V. 140, p. 3732. Buck, Chairman) in a letter dated June 4 to the holders of certificates of

deposit states.
Radio-Keith-Orpheum Corp. (& Subs.)-Earnings- Since our letter of Sept. 24 1934 proceedings have been pending in the
Years End. Dec. 31- x1934

Theatre admissions $18,290,804
Film rentals and sales_  21.276,717
Rents, concessions and
other income  2,127,686

x1933
$23,255,454
18,413,748

2.297,436

1932
$35,931,507
19,845,199

4,101,691

1931
$50,383,170
24,385,404

4.463.818

Total income $41,695.207
Artists' salaries, other

salaries & film service_ 10,216,094
Cost of film sales & serv- 16,162,481
Film selling & gen. exp- - 3,822,175
Operating expenses and

theatre overhead  7,639.736
Deprec. of capital assets
& amort. of leaseholds 1,618,975

$43,966,638

13,520,821
15,598,102
3,691.083

9,878.626

1.946,082

$59,878,397

22,322,974
19,935,410
4,321,917

16,745,367

3.145,018

$79,232,392

29,394,016
22,139,398
5.962,872

19,486,854

3,992,306

Operating income_ __ _ $2,235,747
Profits of foreign sub-

sidiaries not consol__ _ 397,164
Dividends received on

invest, in other cos__ _ 89,862
Commission from outside

theatres 
Interest earned  62,236
Profit on sale of invest  15,239
Forfeited deposits  91,301
Sundry other income  182,019

def$668.076df$6,592,289df$1,743,054

683,107 397,756 253,390

78,633 129,562 231,967

34,376 40,000
154,209 . 515.775 342,366

28,061
34,257 24,560 201,294
123,948 98,295 116,016

Total income  $3,073,568 $406,078 df$5,391.963 def$529,958
Interest and discount_ - _ 2,298.090 2,545,409 3.717.619 3,096.954
Loss on sale of invest-
ment & capital assets_ 80,92.7 516,567 324,247 72,921

Forfeited deposit 75,000
Loss on rent secur. dep_ _ 843,004
Scenarios & continuities

written off 292,535 281,100•
Prov. for additional liab.

under rental agreem'ta 56,361
Amount applicable to

minority int. in sub. co Cr232 Cr845
Prov.for losses of affil.cos 52,500 137,454 260,000
Prov. for loss on inv. in
sub. co. not consol__ 137.965

Part, of officers & empl.
In prof. of subs 245,097

Receiver's & trustee's ad-
ministrative expenses_ 124,288

Prey. for income taxes 136,500
Sundry other charges_ _ _ 154.438 144,195 39,757 23,664
Initial loss of sub. co.
charged to res. set up
through good-will__   Crl .500,000

Prelim. exp. in connect'n
with new theatres_ 191,896 200,000

Prov. for losses on adv_ 393,431
Pict. product. & studio

equip. aband., &c.. 628,485
Extraordinary charges_Extraordinary   y2,577.835

Net loss $310,575 $4,384,064 $10,695,503 $5,199,297
Pref. diva. of subsids_ _ _ 461,473

Deficit $310,575 $4,384,064 $10,695,503 $5,660,771
x Trustees' report in 1934, receiver's report in 1933.
y Consists of $1,386,899 charges in respect of unabsorbed salaries of

artists, abandoned picture productions, amortization of organization, de-
velopment and experimental expenses, and provisions for deposits and loss
on foreign exchange and $1,190,936 additional amortization of costs of
pictures released pridr to Dec. 27 1930, occasioned by adjustment of write-
off based upon conditions obtaining subsequent to that date.

Operating Deficit Year Ending Dec. 31 1934-Balance, deficit, at Jan. 1
1934. $15,899,122; credits: Discount on bonds retired, $154,070; adjust-
ment of prior years' taxes and other items (net). $232,258; net adjustment
occasioned by adoption of billings basis of accounting for film earnings,
$74,777; transferred from reserve for contingencies, $2.500; balance,
$15,435,515. Charges: Net loss for the year ending Dec. 31 1934. $310,575;
provision for investments in affiliated companies, $305,023,• reserves for
accounts receivable reversed upon consolidation, $27,388; balance, deficit,
Dec. 31 1934, $16,078,501.

Capital Deficit Year Ending Dec. 31 1934-Balance, deficit, at Jan. 1
1934, $10,973,142; net credit on account of writing down to nominal values
of the investments in subsidiary companies as at Jan. 1 1934 and the
elimination from the consolidation of the accounts of these companies (the
losses of these companies have been charged to the operating surplus of the
parent company and the net credit as below represents the excess of such
losses over the total investments on the books of the parent company):
San Diego Holding Co., Ltd. $59,209; Radio City, Inc. $113,561; total.
$172,771: deduct: RIKO Penn Corp.. $4,636; RK0 New York Corp.,
$1,830; Radio City Theatre Corp., $16,116; balance, $150,186: balance,
deficit. Dec. 31 1934. $10,822,955.

Consolidated Balance Sheet Dec. 31
al934

Assets-
Cash  4,659,505
SubscrIp. to debs.
and stock 

Notes dr accts. rec_
Accounts receivle
from employees_

Accrued int., acc_ _
Advances to out-
side producers  30,159

Inventories  6,778,282
Scenarios dr con-

tinuities  239,967
Assets rec. Jr held
by Stad. Theat.
Corp 

0th. current assets
Land owned 19,337,333
Bldg. & equip_ _  14,225,755
leapt. & equip, on

leased prop  7,277,208
0th. capital assets  
Other leaseholds,

goodwill & con_ _ 5,898,862
Inv. in de adv. to

affiliated cos_ __ 3,712,313
Other inv. . & de-

posits and assets 480,736
Deferred charges__ 1,425,468
y Deficit 26,901,457

311,345
866,981

9,020
4,470

254,017

523,847
1,304,509

26,872,264

al933 al934

3,449,092 Notes pay. & deb_ 3,635,910
Notes & accts. pay.

303,554 to affiliated cos_ 69,430
655,133 Accounts payable_ 1,378.029

Accts. pay. to attn.
16,508 & sub. cos 
8,301 Accts. payable to

officers & empl_
79,932 Deposit on sale of

6,993,189 investments. _
Remittances from

547,002 foreign subs... _
Accr. taxes, int.
and expenses_ _ _ 2,730,958

Accr. int. on gtd.
debt of subs_ __ _ 88,068

0th. current liab_
Deposits  626,981
Def. accts. & notes

7,817,175 payable  1,320,311 256,959
52,755 Funded debt 35,676,764 37,545,400

(ltd. fund, debt of
5,543,211 sub.cos.not cons. 3,850,000 3,850,000

Reserves 12,742,275 13,444,464
4,100,425 Net proceeds from

oper. AC mgt. by
Stad. Theat. Cp. 254,017

Kelth-Albee-
Orpheum Corp.
7% pref. stock  4,260,823 4,262,729

x Common stock_ _25,057,581 25,057,581

346,963
20,127,534
15,808,568

al933

4,999,449

69,430
1,607,053

257,559234,382

159,561

50,000

277,787

50,000

230,503

1,859,448

88,068
492,645
478,674

Total 92,412,876 94,549,963 Total 92,412,876 94,549,963
a Receiver's report. x Represented by 2,557,554 shares of no par value.

y Includes capital deficit of $10,822,955 in 1934 ($10,973,142 in 1933) and
operating deficit of $16,078,501 in 1934 ($15,899,122 in 1933).-V. 139.
p. 3816.

Reo Motor Car Co.-May Shipments-.
The company shipped 2.423 cars and trucks in May, the highest for any

month except one since October 1930. One-third of the Reo truck ship-
ments in May, exclusive of speedwagons sold to the United States Gov-
ernment, were the new lower prices 134-ton models introduced May 1,
which put Reo in competition with lowest priced trucks of this size.-
V.1140, p. 2718.

U. S. District Court for the Southern District of New York under Section
77-B of the Bankruptcy Act in connection with the amended plan of
reorganization, dated July 2 1934, proposed by the committee.
The committee has been unable to satisfy the court that the corpora-

tion is insolvent within the meaning of the Bankruptcy Act and as a result
participation in the reorganization by the stockholders has become necessary.
In view of these facts the committee has been forced to abandon the

amended plan of reorganization, dated July 2 1934, and a new plan of
reorganization has been presented to the court which has been approved
by the committee, the principal creditors and certain large holders of
common stock.
The new plan of reorganization is substantially the same as the ameded

plan of reorganization, dated July 2 1934, except that it gives to the common
stockholders one share of common stock of the new company for each 15
shares of common stock of Republlc Gas Corp. held by them.

Under this plan the holders of bonds will receive for each $1,000 of such
bonds (1) $500 of 6% first mortgage and collateral bonds of the new com-
pany, bearing interest from Jan. 1 1935, (2) $500 of 6% convertible income
bonds of the new company, cumulative from Jan. 1 1937. (3) 373 shares of
common stock of the new company, and (4) $31.25 in cash.

Since stockholders' participation has become necessary, the Committee
feels that this plan, providing for the issuance of stock to the stockholders
to the extent of approximately 11% of the new stock presently to be issued,
should be acceptable to the bondholders.

Bondholders who have deposited their bonds under the deposit agree-
ment dated Jan. 20 1932, may (within 15-days' notice) withdraw from said
agreement upon payment of their proportionate contribution toward the
compensation and expenses of the committee in accordance with the pro-
visions of the deposit agreement, otherwise depositors shall be conclusively
deemed irrevocably to have waived such right of withdrawal and to have
finally assented to and adopted the plan.
As soon as the new plan is approved by the requisite number of bond-

holders, creditors and stockholders and confirmed by the court, which it
is hoped will be accomplished on June 26 1935, the date fixed by the court
for a hearing on the plan, the reorganization can be consummated and the
new securities delivered within a relatively short time.

Earnings of Operating Subsidiaries of Republic Gas Corp.
(Saxet Gas Co., Missouri Valley Gas Co., Argus Production Co., Saxet

Oil Co.
' 

Moody-Seagraves Producing Co., Saxet Sand & Gravel Co., and
Corpus Christi Warehouse & Storage Co.(

-Year End. Dec. 31- Quar. End.
Period- 1934 1933 Mar. 3135.

Revenue-From production and (or)
sale of oil, natural gas and sand and
gravel and from royalty earnings,
the warehouse and other sources_ - - $1,847,566 $1.818.683 $442,223

Production expenses (incl. royalties,
Labor, material, supplies and main-
tenance and repairs), general and
selling expenses, general taxes and
rentals on unoperated leases  806.371 900.220 188.670

Excess of revenue over oper. ()amens. $1,041,195 $918,463 $253,553
Interest on public owned long term
debt-Missouri Valley Gas Co. and
Argus Production Co  87.412 103,386 19,080

Dividends paid or accrued on public
owned preferred stock-Argus Pro-
duction co  39,846 39,366 9,962

Profit after above charges  $913.938 $775,711 $224.511
Note-For the year ended Dec. 31 1934, the provision for depreciation

and depletion, at rates based on appraisal values determined as of Jan. 1
1934 by independent engineers, amounted to $582.055. Federal and State
Income taxes for the year ended Dec. 31 1934 amounted to $35,986.
Statement Showing the Combined Net Working Capital and the Amount of

Cash included Therein at June 30, and Dec. 31 1933, Dec. 31 1934 and
at March 31 1935 .

a Mita Total Net Amt. of Cash
Current Current Working Incl. in Net

Liabilities Capital Work. Capital
At June 30 1933- - - $134,176 $242.390 df$108,214 $11,841
At Dec. 31 1933 - - - 353,217 139,983 213,234 129,884
At Dec. 31 1934_ -- 970,557 146,010 824,547 798,772
At March 31 1935-- 1,120,925 109,381 1,011,544 977,389
a Exclusive of inventories of construction and maintenance materials

and supplies.-V. 139, p. 4135.

Reynolds Metals Co.-Initial Prefored
The directors have declared an initial dividend of 91 2-3 cents per share

on the 53.i% cum. coy, preferred stock, par4100, payable July 1 to holders
of record June 15. This dividend covers the period from May 1 to July 1.

Income Statement for 3 Months Ended Marchi35 319

Net profit after depreciation, Federal taxes &c--- $287,962 $4198534,668
Earns. per share on 960,322 no par shares common

stock-V.140, p.3563. 
$0.30 $0.50

"---Reynolds  Spring Co.-Extra Dividend
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly payment of like amount on the common
stock, no par value, both payable June 29 to holders of record June 15-
V. 140, p. 2019.

Royal Dutch Co.-New Suit Brought Against Company-
A new suit against Royal Dutch Co. and Netherlands Trading Society

has been brought by a Dutch holder of the Royal Dutch bonds, according
to a dispatch from Amsterdam which states:
"This bondholder recently by writ of execution presented three Royal

Dutch dollar bond coupons to Netherlands Trading Society requesting
payment in depreciated dollars, though under the express reserve of ad-
ditional payment of the difference between the paper and the gold dollar
if the Dutch Supreme Court delivers judgment against Royal Dutch in
the gold clause.
"The Netherlands Trading Society refused payment under the reserve

because coupons after payment must be retired, thereafter the holder losing
all rights. The bondholder then proceeded against Royal Dutch and the
trading society, demanding payment under the above reserve. Hearing
has been set for June 12."

Earnings for Calendar Years (in Florins)
1934 1933 1932 1931

Income  44,549,413 35.343,085 35.139,620 32,31311,059
Expenses, taxes. &c  297.150 239,811 247,247 302,657
Service of 4% dollar de-

1,000.000 1,000,000 1,000,000Dib
ff
eernteurneee lionaenxchange_.  

3,767,516 592.09,58035 1,583.051 3,111.754
Contractual obligations 

2 
26,880

Int. on dollar deb. loan_ 2,353,172 2,934,632 3,978,750

Profit  38,131.575
Divs. on pf. shs. (4 %)_ _ 60,000
Ordinary shares (6%) _ - 30,217,440

30.546,306
60,000

30,217,440

28,303,692
60,000

30,217,440

27,916,648
60,000

30.217,440

Surplus  7,854,135 268.866 def1,973,748 def2360,792
Avail, for ordinary div.:
93% of above surplus_ 7,304.345
6% on ord. as above  30,217,440 30,217,440 30,217.440 30,217,440

Brought forward  547,472 278.605 2,252,353 4,613.145
Coramissaires' propor'n_ 139,165

Total  38,208,423
And. of ordinary div  37,771,800
Rate per cent  (73.5%)

30.764.911
30,217,440

(6%)

30,496.045
30,217,440

(6%)

32,469,793
30,217.440

(6%)

Carried forward  436,623 547,471 278,605 2,252,353
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Balance Sheet as at Dec. 31 (in Florins)

Assets- 1934 1933 1932
Unissued share capital 494,876,000 494,876,000 494,876,000
Share holdings, less reserve__ _ 392,774,140 393,696,337 312,094,100
Cash 1,014.752 96,417 407.861
Short-term deposits 575.730 2,489.375
Securities 60,000,000 91,351,856 18,944.501
Claims on undertakings 199,887.526 193.426,538 347,589,325
Debtors 2,310,871 605,284 4,107
Debtors for dividends 39,033,112 27,379,385 24,230,008
Service of the 4% dollar de-

benture loan 11,000,000

Total 1,201,472,131 1,201,431,817 1,200,635,278
Liahilities- 1934 1933 1932

Share capital 998,500,000 998,500,000 998,500,000
Preference shares 1,500.000 1,500.000 1.500.000
Priority shares 40,768 67,184 117,520
4% debenture loan 60,000,000 100,000,000 100.000,000
5% debenture loan 6,448 7,905 11,649
Res. tor 4% deb. loan in dollars 19,571,631
Interest, new account 142,096 313.614 881.605
Unclaimed dividends_ _ _ 1 3.658.614 1,824,318 f 1 ,540 .801
Unclaimed dive.on prioritl

-
shi I 1 5,094

Due to creditors 7,515 27,873 156.550
Undistributed dividends 547,472 278,605 2,252,353
Reserve 79,366.011 68,366,012 67,366,011
Profit balance 38,131,575 30,546,306 28,303.692

Total 1,201,472,131 1,201,431,817 1.200,635,278
-v. 140, p. 3401.

Rochester Gas & Electric Corp.-Earnings-
12 Mos. End. Mar. 31- 1935 1934 1933 1932

Gross sales $13,707,243 $13,290,864 $13,534.829 $14,231,536
Net after taxes after res* 4,251,034 4.594,347 4,820,093 5.335,580
Surplus and charges incl.

preferred dividend.-- 1,359,062 1,657,476 1,779,406 2.473,924
-V. 140, p. 2719.

Rocky Mountain & Santa Fe Ry.-Abandonment-
See Atchison Topeka & Santa Fe Ry. above.-V. 135. p. 3162.
St. Lawrence County Utilities, Inc.-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenlies $376,091 $439,753 $1,989.888 $2,322.562
Oper. rev. deducts 384,158 x409,460 1.716,362 x2,041,501

Operating income_ loss$8,066 $30,292 $273.526 $281,061
Non-oper. income, net.,.,

Gross income 

15,150 34,650 108,415 127,315

$7,083 $64,943 $381,942 $408,377
Deduc. from gross inc.- 350 523 1,255 2.187

Net income $6,733 464,419 $380,686 4406,190
x Changed to give effect to major adjustments made later in the year

1934.-V. 140. P. 3563.

St. Louis Brownsville & Mexico Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $473,418 $507,669 $436,100 $544,021
Net from railway  156,646 182.337 170,949 274,083
Net after rents  100,590 95,035 80,629 192,859
From Jan. 1-

Gross from railway 
Net from railway 
Net after rents

1,874,106 1,859,468 1,597,781 2,309,118
655,581 735,180 599,287 1,101,507
408,886 438,205 309,672 747 .237

-V. 140, P. 3057.

St. Louis Public Service Co. (et Subs.)-Earnings-
Years Ended Dec. 31- x1934 x1933 1932

Operating revenue $11,677,684 $11.197,151 $12,943,525
Operating expenses  7,147,605 6,594,498 7,996,409
Bus rental  139,268 5,929
Depreciation  1,464,489 1,508,262 1.542.914
Taxes assignable to railway and bus

operation  1,108,802 1,096,230 1,144,975
Federal and State income taxes  2,382
Prov. for injury and damage claims  792,264 1,374,378 1,507,972

Net operating income  $1,022,874 $617,855 $751,253
Non-operating income and credits  24,070 30,466 53.980

Total income  $648.321 $805,234
Interest on funded debt  1 ,055 :706 1 ,065 ,745
Interest on notes payable  612,939 632,792
Loss on abandonment of investment

property 
Other expenses 

$1,046.944
1,050,556
591,646

5,541
23,952 30,690 28,579

Net loss for the year end. Dec. 31-- $624,750 $1,051,014 $921,883
x Receiver's report,

Consolidated Balance Sheet as at Dec. 31 1934
Assets-Road and equipment, $70,893.691; miscellaneous properties,

$1,155,326; investments in and advances to wholly owned companies,
$1,489,201; cash on deposit for special purposes, $260,915; materials and
supplies for construction and operations, $585,663; notes and accounts
receivable, less reserve, $31,897; certificate of deposit of a closed bank,
$12,615; claims receivable, $14.213; working funds. $48,096; cash on hand
and in banks. $1,937,907; deferred charges, $137.419; total, V6,566,945.

Ltabilities-$7 cum. pref. stock, series A (70,848 shs. no par), $7,084 800;
common stock (343.620 shs., no par), $10,308,625; capital surplus, $15,-
181,114; surplus from repurchase of bonds, $2,664,329; operating deficit,
$2A91.569; funded debt, per Exhibit 0, $24,046,875; collateral 6% loan,
$9,499,653; accrued interest on funded debt and collateral loan, $3,076,124;
reserves, $6,289,172; accounts payable, $232,654; accrued interst on 1st
mortgage real estate 534 % notes (since paid). $12,127; outstanding tickets.
$66,142; wages accrued, $231.589; employees' deposits, $8,013; taxes
accrued, $329,850; reserve for Federal taxes on income and coupons,
$27.445; total, $76,566,945.-V. 139, p. 2690.

St. Louis Southwestern Ry.-Securities-
The Interstate Commerce Commission on May 28 authorized the com-

pany to issue not exceeding $4,500,000 of promissory notes in renewal or
extension (for a period of not more than five years) of matured notes. and
to pledge pro rata as collateral security therefor, not exceeding $6,327,000
of general and refunding mortgage 5% gold bonds, series A, and $126,000
of Southern Illinois & Missouri Bridge Co 4% first mortgage bonds.
Of the notes proposed to be renewed or extended, one note in the amount

of $3,500,000 is held by the Chase National Bank, New York, and the
other in the amount of $1,000,000 is held by the Mississippi Valley Trust
Co., St. Louis, Mo.

$17,882,250 RFC Loans Extended for Two Years-
The ICC on May 31 found the company not to be in need of financial

reorganization in the public interest at this time and approved conditionally
the extension for not exceeding two years of the time of payment of loans
amounting to $17.882,250, maturing Juno 1 1935, by the Reconstruction
Finance Corporation. The report of the Commission says in part:
The applicant states that it cannot obtain from any source other than

the RFO, the funds necessary to repay the loans, in whole or in part, at
maturity; that its general and refunding mortgage bonds, some of which
are under pledge with that corporation, cannot be sold in quantity, even
at present depressed market prices, and that it has no additional collateral
available for pledge either with the RFO or with commercial banks or trust
companies for a loan from any of such concerns.
The applicant further states that it has not made and will not make any

agreement to pay any person, association, firm, or corporation, either
directly or indirectly, any commission or fee for the proposed renewal or
extension of the loans, and that no payments have been or will be made
for such purpose.
The ICC on April 8 1932 approved a loan to the applicant in the amount

of $18,000,000, upon which advances were made in the amount of $17.-

000,000, for specified purposes, including the refinancing of $20,727,750
of first consolidated mortgage bonds and $9,000,000 of bank loans, all
maturing June 1 1932. Of this loan. $750,000 was taken over by the
Railroad Credit Corp. and $40,000 was repaid, leaving $16,210,000 out-
standing. Further loans were approved Aug. 26 1932, Feb. 1 1933, and
Feb. 18 1933, in the amounts of $684.450, $273.000, and $832,550. res-
spectively. Of the last-mentioned loan, $714,800 was advanced in three
instalments, and by order of the ICC Jan. 21 1935, the company's supple-
mental request for the undisbursed sum of $117,750 was dismissed pursuant
to its withdrawal. All the notes evidencing the company's present in-
debtedness to the RFC, in the total amount of $17,882,250. are due June 1
1935. In the case of each loan approved the Commission required the
unrestricted endorsement and guaranty of the Southern Pacific Co. of the
collection of both principal and interest on the notes given by the applicant.
The Southern Pacific owns about 87% of the applicant's captial stock.
As collateral security, applying without preference to any and all notes
evidencing its loans from the RFC, the applicant has deposited with that
Corporation $23,903.000 of its general and refunding mortgage 5% series A
bonds, due 1990, and $474,000 of the first mortgage 4% bonds of the
Southern Illinois & Missouri Bridge Co., due 1951. •

-Fourth Wed,: of May- -Jan. 1 to May 31-
1935 1934 1935 1934

Gross earnings  $404,200 $414,944 $6,480,914 $5,932,032
-V. 140, p.3732.

San Antonio Uvalde & Gulf RR.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $89,704 $99,832 $58,380 $94,738
Net from railway  18.167 24.636 4,795 31.887
Net after rents  def6,497 3.399 def20,582 def2.870
From Jan. 1-

Gross from railway  315,210 438,289 250,714 427.738
Net from railway  42,406 167.827 41,404 146,460
Net after rents  def54,294 67,146 def64,344 14.553
-V. 140, p. 3057. 4'

."----Bangamo Electric Co.-$5 Accumulated Dividend4 f-t--...„,______
The directors have declared a dividend of $5 per share on account of

accumulations on the 7% cumulative preferred stock, par $100. payable
July 1 to holders of record June 15. This compares with $2.50 paid on
March 31 last, and $3.50 paid on Dec. 20 1934, this latter being the first
payment made since April 1 1932 when a regular quarterly dividend of
$1.75 per share was paid. Arrears after the payment of the July 1 dividend
will amount to $11.75 per share.-V. 140, p. 2020.

Savannah Electric & Power Co.-Earnings--
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $150.351 $141.787 $1,784,604 $1,755,796
Operation  56,793 52,335 670,502 629.332
Maintenance  8.303 7,998 108,511 100.924
Taxes  16,587 16,132 207.565 195,126
Interest & amortization_ 32,917 32,993 396.836 399.865

$35,749 $32,327 $401.188 $430,547
Appropriations for retirement reserve a 150,000 150.000
Debenture dividend requirements 149.114 149,114
Preferred dividend requirements 60,000 60,000

Balance for common dividends and surplus_ - - - $42,073 $71.432
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts
so appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns, which are based on a straight-line
method, and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method.-V. 140. p. 3230.

......-Selected Industries, Inc.-Accumulated
The directors directors have declared a dividend of 8734 cents per share on the

$5.50 cumulative prior preferred stock, Par $25, payable July 1 to holders
of record June 15. A similar payment was made on April 1 and Jan. 1, last.
Prior to then the regular quarterly rate of $1.3734 per share had been paid.-
-V. 140, p. 2720.

Shearwood Ry.-Abandonment-
The Interstate Conunerce Commission on May 17 issued a certificate

permitting the company to abandon that part of its line of railroad extending
from a point in the City of Claxton in an easerly and northeasterly direction
to a point 500 feet south of its station at Nevils. 12.34 miles, all in Bulloch
and Evans counties, Ga.-V. 111, p. 2042, 2230.

Shoreland Arcade Building, Miami, Fla.-Distribution
The Real Estate Bondholders' Protective Committee (George E. Roose-

velt, Chairman), in a letter dated May 29 to depositors of first mortgage
fee and leasehold 634% sinking fund gold bonds of Shoreland Building Co..
states that the agreement dated Jan. 10 1935 between the committee and
Oscar E. Dooly Jr. was approved by Charles E. Hughes Jr., arbiter, after
hearing held on March 1 1935, and has been consummated.
The agreement provided for the sale of all of the deposited bonds of this

Issue at a price of $33 in cash for each $100 thereof. Bonds aggregating
$773,000 were on deposit with the committee at the time of the closing, and
the purchase price was therefore $255,090. In addition, the committee
received $302 upon the withdrawal of bonds from deposit.
From the available funds there has been paid the sum of $21,560. repre-

senting the expenses and disbursements of the committee. The balance
of $233,832 is available for distribution to depositors at the rate of $30.25
in cash for each $100 of deposited bonds.

Holders of certificates of deposit should send in immediately their cer-
tificates of deposit endorsed to the depositary, Continental Bank & Trust
Co., 30 Broad St., New York, N. Y.-V. 140, p. 986.

Sierra & In Francisco Power Co.-Ronde-allied-

standing 2d intg . series B 5% bonds These bonds, of which 117.416.000
The company as called for redemption on July 1 1935 all of its out-

are in the hands of the public, vril redeemed on the call date at 105,
and Interest-V. 136, p. 3163, 493.

Sinclair Refining Co.-Gets Navy Contract-
The company announced on June 3 that it had received word from the

Navy Department that it has been awarded the 1935-36 contract for the
supply of lubricating oils for the Navy. This is the fifth successive year
this award has been made to this company, and it includes lubricants for
all battleships, destroyers, submarines, and Navy airplanes on the Atlantic
seaboard. It also includes the oils for motor cars, trucks, tractors, machine
shops, and other equipment operated by different Government Departments
In 42 States, the Panama Canal and the District of Columbia.
In addition to the United States Navy, lubricants are supplied under

this same contract to the Department of Agriculture. Department of
Conunerce, Interior Department, United States Army including the
Engineer Corps, Quartermaster and Signal Corps, CCC Camps. Coast
Guard, and many other Federal Bureaus and works.-V. 140. p. 3403.

nider Packing Corp.-Bonds-entted=
el t-year series, have been called for redemption as of July 1 at 10 nd

1 of the outstanding 1st mtge. 6% gold bonds, 534 year seriend

interest at the Chase National Bank, New York City.-V. 140, p. 375.
Southeastern Gas & Water Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenue  $697,243 $695.362 $703,261 $765,697
Operating expenses  394,841 370.817 402,015 472,932

Net from operations_ _
Non-operating income 

Total net income 
Amort, of dt. disc, and

int. deduction of subs.
and parent company_ _

Depreciation & depletion

$302.402 $324.545 $301,246 $292,765
12,055 9,837 2.299 4.390

$314,457 $334,382 $303,545 $297,155

225.845 246.996 264.182 220.554
105.550 109,165 93.778 98,257

Net loss  $16,938 $21,780 $54.415 $21,656
Note-The above does not reflect earnings of certain natural gas prop-

erties acquired by co.'s subs. during 1931. Discount and expense on bonds
of Southeastern company has been charged to capital surplus.
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Consolidated Balance Sheet as at Dec. 31 1934
Assets-Fixed capital (net), $5,691.029; miscellaneous investments.

$4.732; cash in banks and on hand, $21,664; accounts receivable, $106.248:
accrued storage income, $6,586; mortgage note receivable, $12,500; ac-
crued interest on mortgage note, $326; inventories of material and supplies,
$38,767; insurance deposits, &c., $3,530; other assets, $6,042; deferred
charges, $35,697; total, $5,928.125.

Liabilities-Long-term debt outstanding, $3,370,340; property purchase
obligations of Southeastern Gas Co. payable out of income, $19,993; cur-
rent and accrued liabilities. $283,196; consumers' and line extension de-
posits (incl. int.), $32,307; deferred credits. $3,391; reserves, $1.121,284;
minority interest in subsidiaries, $7,171; participating class A stock ($1
par), $177,691; common stock (50c. par) and scrip, $374,349; capital sur-
plus, $658.517; deficit, $120,114; total. $5,928,125.-V. 139. p. 778.

Siscoe Gold Mines, Ltd.-May Operations-
Month of- May 1935 April 1935 May 1934

Tons mined  12,973 12,467 9,865
Value of gold produced  $182,382 $183,096  $171,990
-V. 140, p. 3565.

----Southern Natural Gas Corp.-Plan Approved-
The plan for reorganization of the corporation Ma been formally approved

by Judge Nields of the U. S. District Court, Wilmington. Del., by signing
of Federal Court order holding as fair the terms and conditions for issuance
and exchange of certificates of deposit. The Court stipulated, however,
that any communication sent by the reorganization committee referring to
the Court's order shall state the Court makes no recommendation to deben-
ture holders, creditors, stockholders or others as to the fairness or equitable-
ness of the plan.
The plan, dated as of April 15 1935, was prepared by the reorganization

committee consisting of Henry P. Turnbull (Vice-Pros., Central Hanover
Bank & Trust Co.), Christopher T. Ch.enery (Pres., Federal Water Service
Corp.), John Y. Robbins, and William von Phul (Pres., Ford, Bacon &
Davis, Inc.)., with Larkin, Rathbone & Perry, Counsel, and C. E. Sigler,
Sec., 70 Broadway, N. Y. City.
Hugh M. Morris and James H. White were appointed receivers by the

U. S. District Court for the District of Delaware and for the Northern Dis-
trict of Alabama, Southern District, and entered into possession of the
properties on Oct. 1 1931, and have since been continuously operating the
same.
In the opinion of the reorganization committee, the interests of creditors

and stockholders will be promoted by the reorganization of the company,
Inasmuch as the committee believes that the liquidation and sale of the
properties subject to its existing mortgage would produce a net amount
ultimately distributable to creditors sufficient to pay but a small part of
the existing debt junior to the first mortgage bonds.
The reorganization committee has been informed that the plan and the

relative treatment of the existing debt and stock therein provided is ac-
ceptable to the holders of more than a majority in amount of the existing
debentures or certificates of deposit therefor, of the unsecured debt and of
each of the existing classes of stock or of certificates of deposit therefor.

Digest of Reorganization Plan Dated April 15 1935
Debt and Stock Dealt with by the Plan

Debentures, indebtedness and stock of Southern Natural Gas Corp.
and certificates of deposit dealt with by the plan and which may be deposited
thereunder are as follows:
(1) 6% convertible sinking fund gold debentures, series of 1944, accom-

panied by all appurtenant coupons maturing on and after Oct. 1 1931.
(2) Notes, obligations and indebtedness (other than the debentures and

appurtenant coupons above mentioned and preferential and secured debt)
finally allowed by a court having jurisdiction of the assets of the company.
(3) $7 cumulative preferred stock.
Certificates of deposit for first pref, stock issued by Irving Trust Co.

as depositary.
(4) Cumulative second preference stock, $7 convertible series.
(5) Common stock.
The plan contemplates the payment in cash by the new company of

all obligations and indebtedness heretofore or hereafter created or incurred
by the receivers with the authority of the court by which they were ap-
pointed, not discharged out of the receivership estate or otherwise, and,
unless and to the extent the reorganization committee shall otherwise ar-
range, of any indebtedness entitled to preferential treatment as against the
debentures and the claims and as well as the payment in cash of all costs of
administration and other allowances made by any court having jurisdiction.
New Company-It is intended to organize a new company to be Called

Southern Natural Gas Co., Inc., or some other appropriate name, in
Delaware or such other State as the reorganization committee shall deter-
mine. It is proposed to vest in the new company such of the real and
personal property, privileges and franchises of the old company (subject
to the lien of the first mortgage) as the new company may acquire in the
reorganization, and to have the new company adopt such existing contracts
and agreements as it shall deem advisable.

Undisturbed Security-The first mortgage bonds and the first mortgage
will not be disturbed in the reorganization, and the securities to be issued
by the new company will be junior thereto in respect of all properties cov-
ered thereby. The new company will execute to the trustees under the
first mortgage and cause to be recorded an indenture whereby it shall
assume and agree to pay the principal and interests of the then outstanding
first mortgage bonds, series of 1944. and to comply with the fixed sinking
fund provisions of the first mortgage.

Treatment of Holders of Certificates of Deposit for Debentures, Claims and
First Preferred Stock

Holders of certificates of deposit issued under or otherwise subject to the
plan for debentures, claims and first preferred stock called for deposit under
the plan, who shall have complied with the conditions of the plan, will be
entitled to receive, when issued and ready for delivery, securities of the
new company at the following rates:
(1) 6% Convertible Sinking Fund Gold Debentures-In respect of each

$1,000 of debentures, accompanied by coupons or claims for interest ma-
turing on and after Oct. 1 1931, $500 new adjustment mortgage bonds and
48 shares new class A stock.
(2) Claims-In respect of each $1,030 of claims, $500 new adjustment

mortgage bonds and 48 shares new class A stock.
(3) $7 Cumulative Preferred Stock-In respect of each share of preferred

stock. 7 shares new class B stock.
To afford equality of treatment in proportion to the respective amounts

of debt represented thereby, the same treatment is given to a debenture
in the principal sum of $1,000 bearing the Oct. 1 1931 interest coupon (or,
In the case of debentures not in coupon form, representing principal and six
months* interest), and constituting as at Oct. 1 1931 a debt of $1,030 and
each $1,030 of allowed claims as at Oct. 1 1931.

Table of Exchange of New for Old Securities (Approximate)
Assuming that all the debentures, claims and shares of first preferred

stock are deposited. the new securities required to make the foregoing dis-
tribution (exclusive of class A stock deliverable under the rights accorded
by the plan in respect of second preference stock and common stock) are
estimated substantially as follows:

  Will Receive 
Existing Securities Adjustment Class Class
and Claims- Mtge. Bonds A Stock B Stock

Debentures (with appurtenant un-
paid coupons $8,794,000)  $4,397,000 422,112 shs.

Claims (estimated $2,749.304)- - - - 1,334,614 128,123 shs.
x 1st pref. stock (39,277 shs.) 274,939 shs.

Total  $5,731,614 550,235 shs. 274.939 shs.
x Outstanding after deduction of 10,079 shares, which will be surrendered

and canceled upon the consummation of the plan in accordance with the
agreement entered into by the holder thereof.

Rights Accorded to Depositors of Second Preference Stock and Common Stock
On the terms and conditions stated in the plan and in the reorganization

agreement, holders of certificates of deposit for second preference stock
and common stock of the old company will be given the opportunity to
acquire class A stock of the new company upon making payment at the rate
of $16.50 per share, but are not accorded by the plan any further or other
treatment. Such right will be limited in the case of second preference stock
to the acquisition of class A stock at the rate of one share of class A stock
in respect of each two shares of second preference stock deposited, and in
the case of common stock to the acquisition of class A stock at the rate of
one share of class A stock in respect of each five shares of common stock

deposited. The required payments will be payable, at such timers as the
reorganization committee may determine, in two instalments of $8.25
each, and must be made on call of the reorganization committee of which
notice shall be given in accordance with the provisions of the reorganization
agreement. All payments must be made in New York funds, at the prin-
cipal office of Central Hanover Bank & Trust Co., depositary. 70 Broad-
way, New York City.
Any depositor of second preference stock or common stock may elect to

pay the entire amount of both instalments at the time of the deposit of his
stock.

Southern Natural Gas Corp.
Income Account for Year Ended Dec. 31 1934

Gas Sales $3,318.490
Allowances to customers  10,517
Purchases of gas  628.802
Operating expense (net)  515.415
Maintenance expense  78,994
New business expense  46,180
Taxes-State and local  197,322

Earnings from operations $1,841,256
Other income  13.053

Total income $1,854,309
Interest on 1st mtge. 6% sinking fund gold bonds, series of 1944- 937,172
Interest on notes payable  2,330
Federal and State taxes on interest on 1st mtge. bonds  9,526
Extraordinary maintenance  43,840

Net income before depreciation  $861,440
Depreciation of furniture, automotive and general equipment _ 21,956
Retirement provision in accordance with terms of 1st mtge. bond
indenture  119,542

Balance  $719,940
Interest accrued on ordinary creditors' clairns-liabilities incurred

prior to Oct. 1 1931 (date of receivership)  708,597

Net profit for year before amortization of bond discount and
expense $11,342

Comparative Income Account Three Months Ended March 31
1935 1934

Gas sales  $1,164,273 $981,602
Allowances to customers  4,389 7,896
Purchases of gas  230,644 179,254
Operating expense less amount capitalized  126,143 132,292
Maintenance expense  20,065 18,080
New business expense  8,781 12,202
Taxes-State and local  57,104 45,836

Earnings from operations  $717.145 $586,040
Other income  3,491 3.198

Total  $720,636 $589,238
Int. on 1st mtge. 6% sinking fund gold bonds,

series of 1944  227,133 238,099
Interest on notes payable  3,243 187
Federal and State taxes on interest on 1st mtge. 6s_ 3,951 832

Net income  $486,308 3350.119
Depreciation of furniture, automotive and general
equipment  5,337 3,781

Retirement provision in accordance with terms of
first mortgage bond indenture  65,693 54.947

Interest accrued on ordinary creditors' callins-
liabilities incurred prior to Oct. 1 1931 (date of
receivership) 177,106 177.136
Net profit before amortization of bond discount
and expense  $238,170 $114,253

Balance Sheet at Dec. 31 1934
Assets- Liabilities-

Total fixed capital $32,894,030 $7 preferred stock (no par) „254,195,260
Cash in banks and on hand.. _ 134,537 2d preference stock  b3 339,680
Accounts receivable 472,699 Common stock c1,313,825
Deposit for payment of int_ __ 459,315 lot mtge. 6s, 1944 15,310,500
Materials & supplies, at cost_ 105,846 Matured & accr, . !lab. Incurr.
Inv. In attn. cos., at cost__ 845,644 prior to Oct. 1 1931 (date
Disc. & exp. of 1st mtge 6s__ 1,182,354 of receivership) & subseq't
Discount and exp. of 69 debs 1,140,610 accr. Interest thereon y14,117,531
Equip. Installed for oust- Curr. liab. Incurred or assu'd
omen on trial 9,096 subsequent to date of re'

Prepaid Insurance and taxas 8,869 ceivership 1,067,011
Miscellaneous def. charges__ 18,209 Reserves 466,750
Other assets x1,500,000 Capital surplus 1,419,095

Earned deficit 2,459,342

Total $38,771,211 Total $38,771,211
x Excess of cost of Mobile Line and Pensacola Extension over amount

realized for the sale thereof, $2,387 504; Less amount charged to deficit
account, $887.504. (This futher maximum realization of $1,500,000 is
dependent on the net earnings of the properties sold, during the five years
ending Jan. 8 1936.)
y Unsecured creditors' claims filed and admitted: 6% cony, sinking fund

gold debentures, series of 1944, in default and due as to principal and
Interest, $8,794,000; accrued interest from April 1 1931 to Sept. 30 1931,
$263.820; accounts payable: Alabama Natural Gas Corp., $2,280; Federal
Water Service Corp., $2,640,625; other accounts payable, $33,921; rental
of Perryville compressor station, $72.476; interest accrued from Oct. 1
1931 to Dec. 31 1934 on unsecured creditors' claims filed and admitted,
$2.302,389; unsecured creditors' claims not filed and not admitted. $8.-
018.
a Represented by 49,356 shares (no par). b Represented by 41,746 shs.

(no par). c Represented by 625,995 shs. (no par),-V. 140. p. 3058.
Southern Pacific Co.-Assumption of Obligation and

Liability-
The Interstate Commerce Commission on May 31 authorized the company

to assume obligation and liability, as guarantor, in respect of the collection
of a note or notes for not exceeding $17,882,250 to be issued by the St.
Louis Southwestern Railway to evidence a loan or loans from the Recon-
struction Finance Corporation.-V. 140. p. 3735.
Southern Ry.-Earnings--

-Fourth Week of May- -Jan. 1 to May 31-
Period- 1935 1934 1935 1934

Gross earnings  $2,744,755 $2,774,854 $42,919,822 $43,827,986

Abandonment-
The Interstate Commerce Commission on May 27 issued a certificate

permitting the company to abandon a line of railroad (called the Lima
branch), extending northward from a point about 304 feet south of the
south end of Still House Creek trestle, in the city of Danville, to a point
called Lima, a distance of about 3.45 miles, all in Pittsylvania County, Va.
-V. 140, p.3735.

Southern Securities Corp.-Readjustment Plan-
See Unified Debenture Corp. above.-V. 128, p. 1632.
Southwestern Bell Telephone Co.-Earnings--
Period End, Aprtl30  1935-Month--1934 1935-4 Mos.-1934

Operating revenues_ _ $6,171,703 $5.820,830 324,245,357 $23,027,203
Uncollectible oper . rev  26,327 25,536 110,952 159,604
Operating expenses_ _ 4,003.517 3,854,931 x15,637,461 15,165,533
Rent for lease of operat-
ing properties  6,903 7,862 27,952 30,026

Operating taxes  694.000 690.000 2,788,000  2,635,000
Net operating income 51,440.956 $1,242,501 x$5,680,992 $5,037,040
x Includes the following amounts which may possibly be refunded to

customers in whole or in part in the event of adverse rate case decisions:
1935-Month-1934 1935-4 Months-1934

324.460 $20,900 588,560 582,800
-V. 140. p. 3231.
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-- --Sparta Foundry Co.-25-Cent Extra Dividend-
The directors have declared an extra dividend of 25 

cents per share in

addition to a regular quarterly dividend of like amount on 
the new common

stock, both payable June 29 to holders of record June 
15. An extra of 15

cents was paid on March 30 last. See also V. 140, p. 1844.

Spokane Portland & Seattle Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $513,983 $496,861 $328,591 $356.444

Net from railway  210,532 241,025 111.674 64,617

Net after rents  138.879 155,441 26,942 def17,774

From Jan. 1-
Gross from railway  1,652,489 1,649,011 1,117,450 1,494,371

Net from railway  572,740 702,624 238.618 312,586

Net after rents  312.976 386,734 def88.595 27.410

V. 140, P. 3058.
-Springfield Rys. Co. (1926)-Special Dividend---,41 

`
€

t 

The directors have declared a special dividend of 75 cents 
per share in

addition to the regular semi-annual dividend of $2 per sha
re on the 4%

preferred stock, par $100, both payable July 1 to holders of r
ecord June 20.

Like amounts were paid on Jan. 2 1935, and on July 2 and 
Jan. 2 1934.

-V. 139,p. 3973. 

--Square D Co.-Accumulated Dividend-A?
The directors have declared a dividend of 55 cents per share

 on account

of accumulations on the $2.20 class A cumulative preferred
 stock, no par

value, payable June 30 to holders of record June 20. 
This compares with

87% cents paid on April 2, last and 2734 cents per share on M
arch 30 1935.

Dec. 31, Oct. 1 and Jim 30 1934 and on Sept. 30 1931. 
Prior to this latter

date regular quarterly dividends of 55 cents per share were di
stributed.

The company issued a statement saying: "Directors are 
considering

suggestions made by certain stockholders looking to development 
of a plan

whereby accumulated dividends on the class A stock will be taken c
are of."

Accumulations amount to 36.87%.

Years Ended- Dec. 31 '34 Dec. 31 '33 Dec. 31 '32 Dec. 26 '31

Prof. from oper. after
deduct, cost of goods
sold, deprec., selling
& admin. expenses-- c$554,555 $135,418 loss$138,230 $149,192

Other income  37,471 41,968 78,242 41,539

Total income  $592,025 $177,386 108459.988
Interest  60,020
Amort .ofdebt disc.& exp.
Federal & State in tax.. 63,702
Prov. for loss on deposit

closed trust company.. 18,715
Other deductions  31,709
Profit applic. to stock of

subsid. held by public_ 7.825 Cr.1,550 Cr.6.984

67.194 71,482

Combined net profit-- $428,769 $93,026 loss$124.487
Previous surplus  600,716 489.103 318,481
Special assessment taxes
on subdivision lots
abandoned & previ-
ously charged of _ _ _ 1,503

Additional credits  18,587 a1,048,577

Total surplus  $1,030,987 $600,716 $1.242,571
Divs, paid in cash on

class A stock  82,548
Good-will charged off__ - 968
Sundry charges  b751,275

$190,731
81,556
6,598
18,690

5,445

$78,443
415.302

$493,745

138,556
2,194 36.708

Consolidated surplus.. $947,472 $600,716 $489,103 $318,481

a As follows: Reduction in stated value of 100,728 shs. of Cl. A pref.

stock from $20 a sh. to $10 a sh., $1,007,280: increase in carrying value

of investment in Square D Co. of Canada, Ltd., to state new securiti
es

received in reorganization at the atprox.bal value thereof

Vll.fom.alefslgtiTs3fiamonfrafa0Ltd0; add. [e sseiecaitaltOccof Square D Co
. of Texasto Diamond

Electrical Mfg. Co., Ltd., $578. b As follows: Carrying value of assets

written down, $521,274; provision for contingencies.
 $200,000: provision

for special inventory adjustments, $30,000. c Inclu
des $101,419 for de-

predation.
Consolidated Eearnings for the Quarter Ended March 31

1935 1934 1933
Net profit after charges, depreciation
and Federal taxes  $132,135 $82,652 :loss$90,156

Shares class B stock (no par)  70,926 71.664 71,664

Earnings per share  $.09 $0.38 Nil

Condensed Consolidated Balance Sheet Dec. 31 1934

Assets-Cash on deposit and on hand, $551.812; U. S. Treasury certifi-
cates, at market value, $15,000; customers' notes, trade acceptances and
accounts, less allowance for doubtful, $342,079; finished and in-process
product, raw material and supplies, $812,597; Wisconsin Unemployment
Insurance fund-contra, $2,237; investment in Square D Co. of Canada,
Ltd.: capital stock (17.6% of preferred stock and 47.1% of common stock

owned). $10,250, and 6% debentures, at cost, $63,112; employees' sto
ck

purchase accounts. $124,986; advances to salesmen and employees' notes
and accounts, $3,366; officers' accounts, $11,211; miscellaneous invest-
ments and accounts, $6,228; claims agaist closed trust companies, less
allowance, $7,563; land, $195.374; buildings, equipment, tools, dies, &c.,
less allowance for depreciation, $1,173,521; real estate not used in opera-
Mow , $57,897; good-will, $1; patents, $1; prepaid expenses, $31,546; total,
$3,408,788.

Liabilities-Accounts payable, payrolls, &c., $89.993; accrued interest,
taxes, &c., $35,769; provision for Federal and State income taxes, $66,711;
Wisconsin Unemployment Insurance fund-contra. $2,237; property obli-
gation (6% note of Square D Co., Inc., due Aug. 1 1935, renewable to
Aug. 1 1940), $20.500; funded debt, $903,500; reserve for contingencies,
$195,059; minority interest (Suare D Co., Inc.), $76.929; class A pref. stock
(99,969 shares, no par), $999.690; class B common stock, (70,926 shares,
no par), $70,926; capital surplus, $301.511; earned surplus. $645.960*
total. $3,408,788.-V. 140, p. 3058.
Standard Gas & Electric Co.-Weekly Output-
Electric output for the week ended June 1 1935 totaled 76,145429 kilo-

watt hours, a decrease of 1.7% compared with the corresponding week
last year.-V. 140, p. 3735,

Standard Insurance Co. of New York-Financial
Statement Dec. 31 1934-

Assets-
Cash In banks and office $2,429,506
Bonds  1,731,192
Stocks  1,265,520
Premiums in course of collec-

tion (not over 90 days)  226,141
All other admitted assets  21,798

Liabilities-
Reserve for unearned prems..$1,351,369
Reserve for losses In process of
of adjustment  118,275

Reserve for all other liabilities. 94,000
Contingency reserve  23,282
Capital  1,500,000
Surplus  2,587,232

Taal $5,674,159 Total $5,674,159

-V. 140. P. 1150.

Standard Oil Co. (N. J.)-Changes in Personnel-
At the stockholders' annual meeting, held June 4. Christy Payne, Vice-

President, Treasurer, and a director, tendered his resignation. Mr.
Payne retired under the company's annuity plan in furtherance of a desire
made known to his fellow directors some months ago.-V. 140. P. 3403.
The company on June 4 announced the following changes in executive

personnel:
Chester 0. Swain, Director and General Counsel of the company, has

been elected Vice-President.
Reuben P. Resor has boon elected Treasurer. succeeding Christy Payne,

retired.
Orville Harden has been chosen a member of the Executive Committee.
Guy Wellman succeeds Mr. Swain as General Counsel.
T. 0. McCobb was elected a director, in place of Mr. Payne.-V. 140.

p. 3403.

S.) Starrett Co.-25-Cent Dividend-
The directors have declared a dividend of 25 cents per share o

n the

common stock, no par value, payable June 29 to holders of record J
une,18.

A similar payment was made on March 30, last, and compares 
with 50

cents paid on Dec. 31 1934, the first paid since Dec. 30 1931, when 20 cen
ts

per share was distributed, prior to which dividends of 50 cents p
er share

were paid each three months.-V. 140. p. 1674.

Staten Island Rapid Transit Ry.-Earnings.-
April- 1935 193 1933 1932

Gross from railway $124.244 $140,054 $142,534 5152.700
Net from railway def355 25,286 39,788 36,545

Net after rents def43.859 def2,720 10,367 6.596
From Jan 1-

Gross from railway 488,445 585.576 545,493 598,050
Net from railway def15,151 106,586 116,411 111,552

Net after rents def195,637 def27,268 def14,237 def19,275
-V. 140, p. 3058.

Stone & Webster, Inc.-Earnings--
Comparative Consolidated Income Statement (Incl. Subsidiary Companies)
12 Months Ended March 31- 1935 1934

Gross earnings $50,122,070 $47.262.665
Operating expenses  24,347,843 23.029,005
Taxes  6,090,099 5.059,060
Int. & current amortization of debt disct. & exp  8,864.882 9,111.883
Appropriations for retirement reserves*  5,209.087 5,047,862
Dividends on pref. stocks of subsidiaries, declared_ 2,354,503 2.930,873
Amount applic. to cumul. pref. dive, of subs., not

declared  3,154,729 2,626,920
Amount applicable to minority interests  5.535 cr72,636
Allowing for loss in invest, in common stock of
Engineers Public Service Co. measured by
cumul. pref. diva, not earned within the year less
minority int. Such amts. are not a claim against
Stone & Webster, Inc., or its other subsidiaries  1,244,131 1,197,892

Loss applicable to Stone & Webster, Inc  $1.148.741 $1,668,197

* The largest part of this amount represents appropriations by utility
subsidiaries to provide reserves (see retirement reserve account in balance
sheet), against which property retirements will be charged as they occur.
The amounts so appropriated are less than the depreciation deductions
claimed or to be claimed on Federal income tax returns, which are based on
a straight-line method, and the resulting reserve is less than a depreciation
reserve would be if based on such straight-line method.

Note-The earnings as stated above do not take account of the difference
between book and market or estimated fair value of securities owned.

Comparative Consolidated Balance Sheet March 31 (Incl. Sub. Cos.)

1935 1934 1935 1934
Assets- $ $ Liabilities- $ $

Plant ee prop'y_341,362,452 345,192,240 Bds., mtges. &
Securities  19,345,229 18,936,233 coupon notes
Cash in banks & (subsidiaries)_156,441,900 158,623,500
on hand  10,628,731 10,465,336 Notes pay. (sub-

Notes & warra'ts sidlaries)  785,888 2,955,532
receivable_ _ _ _ 597,776 747,488 Accts. payable.. 2,442,021 2,017,624

Accts. rec. from Int. & tax. accr_ 5,068,397 5,101,238
customers & Customers' dep. 835,685 825,007
misc. sources. 7,165,390 7,259.597 Sundry liabilities 151,936 111,312

Int. receivable.... 99,648 143,991 Divs. declared
Mat'ls & suppl_ 2,766,078 2,376,280 (subsidiaries). 53,038 54,438
Appls on rental. 295,404 120,567 Retirement res..
Prepayments of representing

Ins., taxes, &c 371,760 430,574 prov.for future
Sink, funds, rep- Prop retirels_ 25,396,486 26,939,084

resenting cash Other res., incl.
held by bond prov. for losses
trustees  158,175 32,455 on doubtful

Spec .dep., inel. notes & accts.,
mtge. notes of injury dr dam-
approx. $200.- age claims, &c 1,253,027 1,096,050
000 guar. by a Contribut'ns for
sub. co. & extensions..... 18,148 417,500
$225,000 of Unadj. credits.. 689,505 709,878
that sub's bds. 765.651 542,657 Prof. cap. stk.

Acct. rec. from (subs.) (entitl-
officer under ed in Itivolun-
long term stk. lazy liquIda'n
perch. contr., to $120,891,-
less res. (1935) 90,612 492,045 522) 114,118,068 114,198,170

Unamort. debt Prem. & disct.
dint. & exp.. 8,544,730 8,015,567 on stks. (subs.) 69,050 49,519

Unadjust. debits 689,779 1,033,459 Cum. pref. diva.
not declared
(subsidiaries). 9,647,697 5,135,817

Minority int. In
com, capital
stks. & surplus
of subsidiaries 6,749,423 6,851,118

x Capital stock. 50,000,000 50,000,000
Surplus: Paid In 21,876,456 21,810,641

Deficit  2,715.311 1,107,937

Total 392,881,421 395,788,495 Total 392,881,421 395,788,495

z Represented by 2,104.391 no par shares.

Comparative Income Statement 12 Months Ended March 31 (Company Only)
1935 1934

Dividends from subsidiaries  $456,340 $248,856
Other diva., hit. & miscell. earns. (in par from subs.) 368,080 471.186

Total earnings ' $824,421 $720,043
Operating expenses  722,527 796,331
Taxes  16,608 40,780

Balance, surplus  $85,285 def$117,068
Interest (all to subsidiaries)  13,688 16,244

Net income  $71,596 defS133,312

Note-Expenses include $117,631 (1934-$134,202) paid to Stone &
Webster Realty Corp. These payments are required of the parent corpora-
tion under the terms of its net lease of the Boston office building owned by
the Realty Corp., to enable the latter to meet interest, sinking fund and
tax refund payments on Realty Corp. bonds. Operating expenses and divi-
dends from subsidiaries shown above do not include, however, $66,350
paid in each year to Stone & Webster Realty Corp. and repaid by that
corporation as a dividend to Stone & Webster. Inc.

Comparative Balance Sheet March 31 (Company Only)
1935 1934

Assets- 3
a Stocks of subs.. _ .60,933,186 60,933,186
b Notes rec, from
subsidiary cos... 4,601,000 4,601,000

a Sec. of other cos_ 4,616,487 4,693,775
Cash in banks &
on hand  1,498,354 1,295,203

Other notes, int. &
accts. receivable 19,546 87,393

Account rec, from
officer  90,612 492,045

Furn. & equip.,
leas. deprec'n  53,734 69,941

Sundry assets-. 1,929 1.747
Unadjusted debits 9,800 7,342

1935 1934
Liabilities- $ $

c Notes pay, to subs 675,000 700,000
Accounts payable.. 1,930
Int. dc taxes accr'd 33,177 461, 392738 
Sundry liabilities_ 1,889 2,788
Other reserves..._ 24,000
Unadjusted credits 1,094 2,215
Capital stk. (2.-

104,391 811'0_50,000,000 50,000,000
Paid in surplus. ._21,378,568 21,379,843
Earned surplus.det289,007 48,811

Total 71,826,651 72,181,634 Total 71,826,652 72,181.634
a Carried at written-down values as of Jan. 1 1932, and cost of subse-

quent purchases. The quoted market or management's estimated fair
value of securities of other companies was on March 31 1985. $3,796.196
(1934. $4.395,290). b Includes $3.601,000 income notes of Stone &
Webster Building, Inc. c These notes are payable to subsidiaries of
Stone & Webster Engineering Co.-V. 140. p. 2022.
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Stein Cosmetics Co., Inc.-Gurb-Suspends-Stock-
The Committee on Listings of the New York Curb Exchange has sus

pende dealings in the common stock of the company pending inveatigation
TheExchange is informed that such common stock as has not been 

prove 

In the reorganization cannot participate in such reorganization and before
allowing trading to continue the Curb wants to know the exact situation
with regard to such stock. The Exchange is also informed that the trustee
in the reorganization will not at present bear the burden of expense of trans-
fer and registry facilities for the company's stock, and they may be closed.
-V. 140. p. 987.

Stix, Baer & Fuller Co.-Dividends Resumed-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable June 30 to holders of record June 14.
This will be the first dividend paid on this issue since March 1 1932 when
12% cents was paid. During 1931 quarterly payments of 25 cents per share
were made, and previous to then 37% cents per share were distributed
each three months.-V. 138, p. 2268.

Strawbridge & Clothier, Philadelphia-To Allow Dis-
count on Cash Sales-
What is said to be an unprecedented and revolutionary step in the

department store business was taken May 28 when Strawbridge & Clothier.
one of the country's largest retail stores, announced a discount of 2% on
cash sales, 1% on charge accounts paid within 30 days and extension of
the normal credit period from 30 to 60 days. Carrying charges on deferred
payment accounts start at the end of the 60 day credit period.
The new policy, which becomes effective May 31, was adopted as a

"reform" in the retail business and to remove a "discrimination" against
the cash customer and the customer with a charge account who pays his
bills promptly, according to Herbert J. Tlly, President of the store. It is
also designed, he said, to increase consumption by turning into the channels
of retail trade large sums that are now entailed in carrying charge accounts.

Pointing out that less than half of the department store sales in the
United States are cash transactions, the balance being on credit. Mr. Tlly
said the cash customer and the person who pays his account promptly are
now "being penalized to help support the system whereby many customers
permit their bills to run month after month.'
"It costs a store money to carry charge accounts and somebody has to

pay it," Mr. Tily said. 
, 
'Of course, in common with practically all the

large department stores in the country, we are happy to extend credit and
we shall continue to do that. But we feel that it is a discrimination against
the cash customer and the customer who meets his obligations promptly
to assess them part of the cost of maintaining the credit structure. In
other words we do not believe they have been receiving a square deal under
the system that has grown up in retail merchandising and that it is time
someone undertook this much-needed reform. We should like to see every
store in the country adopt the same policy."
ra The discounts will be allowed on all sales except those of a comparatively
few items the prices of which are fixed by NRA codes or by the manufac-
turers.-V. 139, P. 2218.

Sun Oil Co.-5% Bonus to Employees-
The company will pay a monthly bonus of 5% to a'l employees now

receiving 112,500 or less per year, the company announced.-V. 140, p. 1501.

-Sunshine Mining Co.-Increases Dividend Again-
The directors have declared a dividend of 30 cents per share on the

common stock, par 10 cents, payable June 29 to holders of-record June 15.
This compares with 20 cents paid on March 30. last, and 16 cents per share
previously each three months. In addition an extra dividend of 4 cents per
share was paid on Dec, 31 1934.-V. 140, p. 1676.

Sunset Oil Co.-Acquisition, etc.-
See Sunset Pacific 011 Co.-V. 140, p. 487.

----;Sunset Pacific Oil Co.-Saiorifeel--
(Substantially all of the awaits of the company have been sold at foreclos-

ure sale to the Sunset Oil Co Prior to that sale, however, a reorganizaiton
plan had been agreed upon d approved by the U. S. District Court, and
the new company purchased those assets in accordance with and pursuant
to such plan. All of the stockholders of Sunset Pacific Oil Co. are entitled
to participate in the plan of reorganization.
Sunset Pacific Oil Co. started operations with a bonded indebtedness of

$10,000.000 and with a series of unsecured debentures of which over $2,000,-
000 are still outstanding. The bonds were secured by a trust indenture
which has been held to create a lien on all of the assets of the company.
During the foreclosure action those assets were appraised at approximately
$5,136.000. It was therefore apparent that a foreclosure would entirely
wipe out all of the interests of the stockholders.
The plan of reorganization as finally adopted was the result of long nego-

tiations on the part of the receiver, the holder of the bonds and representa-
tives of some of the largest creditors and of stockholders. The plan has
now been put in operation. Certain cash and properties have been turned
over to the bondholder and a greatly reduced bond issue ($2,965,000) has
been issued to it; the unsecured obligations are to be replaced by preferred
and common stocks of the new company and common stock of the new com-
pany will be issued to voting trustees for the stockholders of Sunset Pacific
Oil Co. Holders of "B" stock of the old company will be entitled to receive
voting trust certificates representing one share of the stock of the new com-
pany for each five shares owned, and holders of "A" stock will receive one
share of the stock of the new company for each ten shares owned.
As a result of this operation the annual inteerst on the funded debt will

be reduced from a figure of almost $800.000 to a figure of less than $180,000.
Sunset Oil Co. is now ready to issue stock pursuant to the reorganization

of Sunset Pacific Oil Co. The office of the Sunset Oil Co. is located at
975 Pacific Electric Building, Los Angeles, Calif.-V. 140. p.487.
Superior Water Light & Power Co.-Annual Report-
Calendar Years- 1934 1933 1932

Operating revenues  $904,954 $889,272 $954,501
Operating expenses, including taxes  618.769 609,489 636,454

Net revenue from operations__ _ $286,185
Other income  455

Gross corporate income _ _ _ _____ $286,640
Net interest and other deductions_ _ _ 96,476
Prop, retire, reserve appropriations__ 47,000

$279.782 $318,047
722 468

$280,505 $318,515
95.001 95,413
46,960 47,460

Balance , surplus  $143.164 $138.543 $175,641
Dividends on 7% preferred stock_...._ 35,000 35,000 35.000
Dividends on common stock100,000 75,000 75,000

Balance Sheet Dec. 31 1934
Assets-Plant, property, franchises, &c., $4,735,380; cash in banks (on

demand), $84,338; notes receivable, $41.384; customers and miscellaneous
accounts receivable. $113,865; affiliated company accounts receivable,
$1,758; materials and supplies. $33,226; prepayments. $1,688; miscellaneous
current assets, $1,000; miscellaneous assets, $6,888; deferred charges, $702;
total. $5,020,230.

Liabilities-7% cumulative preferred stock ($100 par), $500,000; common
stock ($10) par). $500.000; long-term debt. $109.000; affiliated company
accounts payable, $13,939; other accounts payable, $13,297; dividends
declared $48.750; loans payable (American Power & Light Co.) , $1,551.000:
customers' deposits, $12,411; accrued accounts, $137,738; matured interest
on long-term debt, and dedemption accounts (cash in special deposits),
$1,550; contributions for extensions. $4,305; reserves. $746,641; earned
surplus, $1,381,597; total, $5,020.230.-V. 140. p. 3566.
Susquehanna Silk Mills-Reorganization Plan*,t iL
A plan of reorganization has been prepared and adopted by the pro-

tective committee for the 10-year 5% sinking fund gold debentures and
has been filed by the company with the U. S. District Court, Southern
District of New York.
The company has notified the Court that it desires to propose this plan

pursuant to Section 77-B of the Bankruptcy Act, and the Court has set
June 25 as the date for a hearing at which the plan may be proposed and
considered.
The corrunittee, which is headed by Harry I. Caesar and includes A. 0,

Choate, Arthur W. Loasby, Wm. 
M. 

Vermilye and Harry Weis, advises
that the plan does not contemplate any assessment on deposited debentures
assenting to the plan and that holders of certificates of deposit will be
represented at the hearing.

Statement of Claims and Securities to Be Adjusted
10-year 5% sinking fund gold debentures, due June 1 1938- - - - $6,000,000
Pre-receivership notes, accounts payable and other claims  a2,253,683
Employees notes and accounts payable  379,172
Employees' relief fund  36,913
First preferred stock (7.542 shares, par $100)  754,200
Second preferred stock (25,000 shares, par $100)  2,500,000
Common stock (100,000 shares, no par)  b500,000
a Not including claims of subsidiaries. b Stated value.
Elimination of Subsidiaries-After the completion of the reorganization,

it is contemplated that the corporate structure of the company will be
modified so as to eliminate several subsidiary companies with the view to
co-ordinating the business and properties of the company and to reducing
administration epenses.

Capitalization o Company-Upon consummation of the plan, the com-
pany will be authorized to issue 146,334 shares of class A. capital stock
(par $1) and 228,666 shares of class B capital stock (par $1).
The powers and rights of the class A. capital stock and of the class B

capital stock will be identical, except that class A shall be redeemable
out of the consolidated net earnings and shares of such stock when redeemed
shall not be reissued. 25% of the consolidated net earnings in each year
shall be set apart and used to redeem class A stock; and there may be set
apart and used by the company for said purpose an additional sum not
in any event in excess of 25% of such consolidated net earnings;'provided,
however, that working capital is not reduced below $2,500,000 or below
a sum equivalent to 25% of the consolidated net sales of the company for
the preceding year, whichever sum is the greater. Class A stock shall be
redeemable in whole or in part at $20 per share.
In case of liquidation or dissolution, class A stock shall be entitled to

receive $20 per share before any distribution is made to holders of class B
stock. The remainder shall be distributed in equal parts to class A and
class B.

Voting Trust-MI capital stock shall be deposited under a voting trust
agreement. Voting trustees shall be Arthur 0. Choate, Richard E. Dwight
and Winfred B. Holton Jr. The voting trust shall continue for a period
of five years.

Treatment of Debentures, Notes and Other Claims and Stocks
(1) Holders of the 10-year 5% sinking fund gold debentures and all other

pre-receivership creditors whose claims have been filed and allowed will
be entitled, on the consuxnmation of this plan, to receive 13 shares of the
class A stock and I% shares of the class B stock in respect of each ERA
of claims, with int. thereon at rate of 5% per annum from due date of such
claim or from July 18 1932, whichever is earlier, to April 18 1935.
(2) Holders of 1st pref. stock will be entitled to receive 1% shares of

the class B stock in respect of each share of 1st pref, stock held, and in
addition thereto will be entitled to receive warrants entitling them to pur-
chase at $20 per share, at any time within five years, 1% shares of class B
stock for each share of 1st pref. stock held.
(3) Holders of 2d pref. stock will be entitled to receive one share of the

class B stock for each 2% shares of the 2d pref, stock held, and in addition
thereto will be entitled to receive warrants entitling them to purchase at
$20 per share at any time within five years one share of the class B for each
2% shares of 2d pref. stock held.
(4) Holders of common stock will be entitled to receive warrants entitling

them to purchase at $20 per share at any time within five years one share of
the class B stock for each 10 shares of common stock held.
(5) No provision is made in the plan for inter-company claims.

Treatment of Employees Relief Fund and Employees' Notes and Claims on
Open Account

A claim in the principal amount of $36,913 has been filed on behalf of
the Employees' Relief Fund. Company will undertake, on the consumma-
tion of the plan, to pay to the trustees of the fund the sum of $500 per month
until the sum of $36,913 shall have been paid.
On the consummation of the plan each employee holding an allowed claim

against the company on notes and (or) open account which does not exceed
$500 will be paid in cash the aggregate principal amount of his claim, and
each employee holding an allowed claim against the company on notes and
(or) open account which exceeds $500 will be entitled to receive:
(a) A sum in cash equivalent to 15% of the aggregate principal amount

of his claim; and
(b) I% shares of class A stock and 1% shares of class B stock in respect

of each $100 of his claim, after deducting therefrom all sums paid in cash
and after adding to the balance thereof interest at the rate of 6% per an-
num to April 18 1935.

Summary of Distribution
Class A yClass B Cash

To holders of 10-year 5% gold dabs., holders
of notes and other pre-receivership claims,
not incl. claims of employees or of subs_ _ _x140,828 x140,828

To employees on notes and open accounts_ __ x5,506 x5,506
To holders of first preferred stock  11,313
To holders of second preferred stock  8,695
To employees who are creditors on open ac-
count (approximately)  $64,076

To trustees of Employees Relief Fund, to be
paid in instalments  36,913
x This number may be increased or decreased in accordance with the total

amount of claims finally allowed and the final determination of the amount
of interest to be allowed thereon.
y In addition to shares of class B stock shown in this table, additional

class B shares are reserved as follows: (1) For 1st pref, stock warrants,
11,313; (2) for 2d pref. stock warrants, 8,695; (3) for common stock war-
rants, 10,000; (4) reserved for purchase warrants to management, 25,000;
(5) reserved for future corporate purposes, 7,316

Consolidated Income Statement
July 18 '32 June 22'34

Period- June 21 '34 Dec. 31 '34 Total
Sales (less returns and allowances). -$19,224,186 $5,842,408 $25,066,595
Operating costs and expenses-exclu-
sive of depreciation  18,055,330 5,485,297 23,540,627

Balance  $1,168,857 $357.111 $1,525,968
Other income  141,336 42,484 183,819

Total  $1,310,192 $399,595 $1,709,787
Deductions from income  191,561 47,173 238,734

Net income excl, of receiver's and
trustees' fees and before deprec'n $1,118,631 $352,422 $1,471,053

Receivers' and trustees' fees and ex-
penses (ancillary receivers)  a170,195 610,159 b180,354

Depreciation (sub. cos. only)  492,820 131,355 624,175

Net income  $455616 $210,908 $666,524
a Does not include final allowances to ancillary receivers now being ap-

pealed. b Subject to allowance of additional fees for trustees.
Estimated Consolidated Pro Forma Balance Sheet Dec. 31 1934

Assets-
Cash  587,608
Accounts receivable  562,190
Inventories   2,007,505
Real est., bldgs., mach., &e. 7,000,000
Other assets  462,109
Prepaid items  5,060

Liabilities-
Accounts payable  14412,378
Accr. wages, int., taxes Os exp. b1C13,078
Notes pay, to empl. of subs_ 659,895
Employees' relief fund  h6,000
Notes pay. to empl. of subs  59,895
Deferred liabilities  38,089
Class A stock (81 par)  146,334
Ciaas ii stock (Si par)  186,342
a Reserve for loss  1,700,000
Surplus   7,431,460

Total $10,124,472 Total '10,124,472
a In connection with disposition of surplus plant assets and for other

possible capital losses. b Current I abilities of receivers or trustees and
subsidiary companies.-V. 138, P. 4314.

Symington Co.-Earnings--
Earnings ,or the 4 Months Ended April 30 1935

Net loss before deducting depreciation  $24,992
Depreciation  64,000

Total loss  $88,992
The annual stockholders meeting has again been postponed until June 25

because of lack of quorum.-V. 140, p. 2881.
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Dividends 

Swedish Ball Bearing Co. (Aktiebolaget Svenska
Kullagerfabriken), Gothenburg, Sweden-Earnings-- '

(All figures in Swedish Kronor)
Calendar Years- 1934 1933

Sales 67,864,281 48.330,294
Cost of prods, sold, incl.

maintenance & repairs 43.097,015 32,264.173
Selling & adminis. exps_ 4,701,034 4,312.627
Sundry losses on dwelling

Including transfers 340,726 295.960

Total net income from
manufacture & sell-
ing before dePreeb
& prov. for taxes.. -

&
19,725,508 11,457,535

1932
41,456,991

1931
50.502.213

29.698,723 33.665.807
3,427,949 4,034.089

273,564 266,964

8,056,754 12,535,352
Divs. from subsidiary
other cos  3.252,979 1,920,484 3.182,822 3,584,637

Interest & sundries  3,947,141 2,912,310 5,217,536 2.982.339

Total income  26.925,629 16,290,329 16,457,112 19,102,328
Depree. on property,

machinery, &c  4,583.114 4,475,212 4,165,210 4,079.171
Reserve for taxes  5.400,000 2,000,000 2,000.000 2.400.000

Net income  16,942,515 9,815,118 10,291,902
Less sundry amounts not
connected with year's
operations 

Income from rec. pre-
viously written off-Cr

111.287 465.540 208,989 142,184

8,385.359

Net profits 16,831,228 17,734,938
Dividends x21,492 581 10,400.000
Rate (A%) (8%)

Balance carried over

10,082,914 12,480,973
9,100.000 9.100,000

(7%) (7%)

to surplus account_loss4,661,353 7,334,938 982,914 3,380,973
Balance on surplus acct.
at Dec. 31  26,466,447 19,131,509 18,148,595 14.767,622

Surplus, Dec. 31  21,805,094' 26,466,447 19,131,509 18,148.595
x Includes 260,000 shares of 50.00 kronor each in Aktiebolaget Volvo,

on coupon No. 25, valued at 11,092,581 kronor.

Balance Sheet Dec. 31 (All Figures in Swedish Kronor)
Assets- 1931 1933
Planta & prop. 14,082,647 14,841,058

Shares owned._ 84,661,952 83,089,100
Def'd charges__ 278,649 351,465
Inventories ____ 30,434,915 25,008,420
Loans to subs- 7,836,661 6,915,423
Accounts rec_ _ 16,566,739 12,859,314
Notes & accepts.

receivable_ _ 3,845,750 3,083,049
Dive. receivable 2,272,496 1,918,719
Invest, in secure. 3,358,806
Cash  45,765,196 50,651,887

Liabilities-- 1934 1933
y Share capital_130,000,000 130,000,000
Reserve fund_ _ _ 13,200,000 13,200,000
Pay. rec. in adv_ 4,410,475 2,911,983
Accts. payable &

payrolls  5,101,882 4,488,766
Goods in transit 134,587 208,775
Unpaid divs_   157,445 209,119
Res, for taxes  9,898,623 8,019,208
Div. as proposed 21,492,581 10,400,000
Res.for pens.,&c 2,159,202 2,123,025
Sven Wingquist's
funds for empi 226.100 224,978

Insurance funds 517,844 459,138
Surplus  21,805,094 26,466,447

Total 209,103,815 198,716,436 Total 209,103,815 198,716,438
x After depreciation of 49,830,051 kronor in 1934 and 45,766.185 in 1933.

y A shares, 75,972,300 kronor; B shares, 54,027,700 kronor.-V. 140,
D. 3566.

Swift Internacional Corp.-Earnings---
Calendar Years- 1934 1933

Income from operations  $7,343.390 $5,893,017
Prov. for deprec, and for amort. of leasehold prop's 1,224,716 903,354

Net gain from operations  $6,118,674
Other income  882,897

Total income  $7,001,571
Loss on conversion to Argentine currency of net cur-
rent asset values of foreign subsidiaries  566,752

Interest paid  134,716
Income tax  671,165

Gain for the year  $5,628,938
3.903,949

$4,989,664
1,471,093

$6,460,757

337,701

86,123,055
4.445.105

Surplus  $1,724,989 81,677,950
Earnings per share on 1,500.000 shares of capital
stock (par $15)  $3.75 $4.08

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash. $3,185,312; U. S. Govt. securities (market value $11,-

672,201 Argentine gold), $11,154,995; marketable securities (market value
$6,692,971 Argentine gold), $5,791,571; accounts receivable, $3,734,856;
inventories. $24,247,429; company's shares acquired for resale (2.561
879.137: due from employees on purchases of securities. $62,683; other
investments (at cost). $1,569,406; land, $1.87, 076,• buildings, machinery,
equipment, &c., less reserve for depreciation. $8,691,841; deferred charges,
$132,795; total, 860,524.108.

Liabilities-Accounts payable, $2,626,717; accrued taxes, wages, &c.,
81,784,964; provision for Argentine income tax, 8303,503; due to employees.
$232.078: reserve for inventory price decline, $664,902; exchange reserves.
$4,587,231; add-appropriation from surplus account. $1,300,000; general
reserves. 84,828,435; capital stock, $22,500,000; capital surplus, $173.057;
earned surplus, $17,755.811; legal reserves, $33,767,406; total, $60,524.108.
-v. 140. P. 1844.

Syracuse Lighting Co., Inc.-Earnings---
Period End. Mar. 31-1935-3 Mos.-1934 1935-12 Mos.-1934

Operating revenues  $2,691,181 $2,414,440 $9,933,651 $8,485.439
Oper. rev. deductions_ - - 2,093,550 x1,770,646 7,766,688 :6,113,991

Operating income_ --- $597,631
Non-oper. income, net__ 394

3643,793 82,166,962 $2.471,448
409 1,221 1,601

Gross income  $598,025 8644,202 $2.168,184 $2.373,050
Deduces from gross inc. 291,074 300,646 1,173,052 1,227.551

Net income  $306,951 x$343.555 $995,132 x$1,145,498
Changed to give effect to major adjustments made later in the year

1934.-V. 140, p. 3566

Telephone Bond & Share Co. (& Subs.)-Earnings-
3 Mos.- Ended March 31- 1935 1934

Operating revenues  31,562.971 $1,494,425
Yen-operating revenues  4,120 3,166

Total gross earnings  $1,567,091 $1,497.591
Operation  498,034 458.136
Maintenance  182.989 194,785
Depreciation  297.518 307,161
Taxes  185,710 183,683

Net earnings 
Subsidiary Companies-

Interest deductions (net) 
Dividends on preferred stock in hands of public:
Paid or accrued 
Not declared or accrued 

Minority common stockholders' interest in net inc.
Telephone Bond & Share Co.-

Interest on funded debt 
General interest (net) 
Amortization of debt discount and expense 

Balance

$402,838 $353,826

53,625 53.044

62,966 48.915
258 14,958

21,326 14,745

134,373 139.616
54,628 61,453
13.420 17,105

362.240 $3,987

Consolidated Balance Sheet March 31 1935

Assets-Telephone plant, equipment, &c., including $1,628,548. amount
by which the consolidated book value of property exceeds the combined
book value including intangibles of property of operating companies,
$36.296,678; investments in and advances to affiliated companies at ledger
values not in excess of cost (including $488,173 investments in and advances
to parent company). $594,484; other investments-at ledger values not in
excess of cost, $214,993; preferred stock commissions and expense in process
of amortization. $18,803; debt discount and expense in process of amortiza-
tion, $1.454.750: prepaid accounts and deferred charges. 8380,135; cash in
banks and on hand, $2.114,249; special deposits, $27,500; working funds,
$37,100; accounts receivable, $164.382; unbilled tolls, $263,870,. construc-
tion and operating materials and supplies. $191,209 total. $41.758.159.

Liabilities-7% 1st pref. stock (8100 par). $5.848,500; $3 1st pref. stock
(no par), $15,732; participating preferred stock (no par), $187,155; class A
common stock (no par). $564,840; class B common stock (par $1). $450.000:
preferred stock of subsidiary companies held by public. $3,907.212; accumu-
lated dividends on preferred stocks of subsidiary companies, not declared,
$1,340; minority interest in common stock and surplus of subsidiary. com-
panies, $1.778.234; funded debt outstanding held by public, 814.668.300;
bank loans. $3,800,000; accounts payable, $333,045; accrued taxes (incl.
Federal income taxes subject to Treasury Dept. review), 8651,685: accrued
interest, $234.647; dividends payable $42,342; advance billing and pay-
ments. 354,040; reserves, $8,248,254; surplus, $972,827; total, 641.758,159.
-V. 140, p. 2370.

12.623,157 ----Taylor Milling Corp.-25-Cent Extra
The directors have declared an extra dividend of 25 cents per share in

addition to the usual quarterly disbursement of like amount on the common
stock, no par value, both payable July 1 to holders of record June 10.
Similar distributions were made on April I. and Jan. 2, last .-V . 140.p.1676

Technicolor, Inc.-Patent Agreement-
This company and the Eastman Kodak Co. have entered into a cross-

licensing agreement on colored film patents, it was announced on May 27.
The reason given was that some of the basic inventions behind the new
Kodachrome process were developed by Technicolor and some by Eastman.
Under the arrangement it is expected that the Kodachrome process will

become the Technicolor laboratory process, but details of the transaction
were not made public pending the carrying out of much more development
work in the color film field.-V. 139, p. 2374.

Tennessee Electric Power Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933

Gross earnings 812,409.568 811,416.192
Operating expenses and taxes  86.609,094 $5,546,784

Net earnings  35.800.473 35,869.407
Interest on funded debt  32.538.882 $2,568,950
Interest on unfunded debt and miscel charge--__ 59,055 41,079
Amortization of debt discount and expense___. 77.806 75,027
Interest charged to construction  Cr24,425 Cr19.816
Provision for retirement reserve  1,260,000 1,260.000

Net income  $1,889.156 $1,944,168
Dividends on preferred stock  1,551,786 1,552,596
Common dividends  212.500 Not avail.

Balance  $124,870 $441,572

Consolidated Balance Sheet-Dee. 31 1934

Assets-Plant, property, rights, franchises, &c.,898,270,300; investments
In securities of various companies (at cost), $173,430; special deposits,
$71,967; debt discount and expense in process of amortization. $1,633,580;
deferred charges and prepaid accounts. $139,660 cash, $489.282; accounts
receivable (less reserve of $163.185), 81,910.270 due from affiliated com-
panies, $7,522; materials and supplies. 8614.206 total 3103,310.219.

Liabilities-1st preferred stock, cumulative ($100 par). 824.134,400;
common stock (425,000 shares no par). $17,794,000; funded debt. $.47,-
213,800; deferred liabilities, $336 962; due to Commonwealth & Southern
Corp. (demand notes) $500.000; accounts payable. 3165.781; due to affili-
ated companies, $45,756; accrued taxes, $1.036.041; accrued interest and
preferred dividends payable. $673,576; less amount deposited for payment
of interest and preferred dividends due on Jan. 1 or 2 1935, S463.095: net.
$210.480: miscellaneous current liabilities, $32,255; reserves, 85.411,464;
contributions for extensions, &c. $139.469; surplus. $1.250,220; earned
surplus, $5.039,589; total. 3103,310.219.-V. 140, p. 3566.

----,Temescal Water Co.-Bentels-ertifirr-

for redemption as of July 1 at 10 nd int. at Security First National Bank
(Ltotal of $575,000 1st % serial gold bonds have been called

of Los Angeles.-V. 140, P. 356 •

Texas Electric Service Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Apri130- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $539.995 $514,942 86.583,136 36,328.730
Operating expenses  272,647 255,280 3,262.636 3,032.016
Rent for leased property 6.369 6.369 76.429 76,433

Balance  $260,979 $253,293 $3,244,071 $3,220.281
Other income (net)  493 1.285 14,706 13,449

Gross corp. income.... _ $261,472 $254,578 $3,258,777 $3,233,730
Interest & other deduct's 142,705 144,367 1,718,513 1.732.275

Balance  y$118,767 y$110,211
Property retirement reserve appropriations_ ___ _
z Divs. applicable to preferred stock for period,

whether paid or unpaid 

$1.540,264
300,000

375,678

31,501,455
300.000

374.632

Balance  $864,586 $826,823

y Before property retirement reserve appropriations and dividends.
x Regular dividend on $6 pref. stock was paid on April 1 1935. After

the payment of this dividend there were no accumulated unpaid dividends
at that date.-V. 140, p. 2883.

Texas Mexican Ry.-Earnings.-
April- 1955 1934 1933 1932

Gross from railway  8109.080 892,244 854.737 $93.331
Net from railway  41.185 31.168 def 5.983 42,408
Net after rents  31,091 22,639 def 12,939 34.679
From Jan 1-

Gross from railway  445,023 296,822 207.468 238.778
Net from railway  158,094 82,605 def16.059 45.734
Net after rents  112,507 50,201 def45,801 13.990
-V. 140, p. 3059.

Texas Power & Light Co.-Earnings-
Calendar Years- 1934 1933 1932

Operating revenues  39,100.223 89,144.718 $9,150.299
Opet sting expenses, including taxes. 4,388,131 4,237.664 4,241.993
Rent for leased property  30,000 30,000

Balance 
Other income  9.473 9.087 60,164

84,712.092 34,877.053 84,878.305

Gross corporate income  $4,721,564
Net interest & other deductions  2,457,559
Property retire. res. appropriation  450,000

84,886.140
2,459,136
450.000

84.938,470
2.451.321
450,000

Balance, surplus  $1.814,005 $1,977.003 $2,037,148
Dividends on 7% preferred stock_ ...._ 453,978 453,978 453,746
Dividends on $6 preferred stock  411,072 410.939 407.857
Dividends on common stock  900.000 900.000 1.600,000

Balance Sheet Dec. 31 1934
Assets-Plant, property, franchises, &c.. $60,417,987; investments

(securities), $39,642; cash in banks (on demand), $1,102,328: cash in banks
(time deposits), $500,000; notes and loans receivable, 854,780; customers'
and miscellaneous accounts receivable, 81,401,049; affiliated companies'
accounts receivable. $7,106: materials and supplies, $1,146,354: prepay-
ments, 823,300; miscellaneous current assets, 845,891; miscellaneous assets.
$139,024; contingent asset (contra). 897,801; deferred charges. 31.129,210:
total, 386,104,472.
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Liabilities-Capital stock, x$33,443,976; long-term debt, $45,405,000;
affiliated companies accounts payable, $36,427. other accounts payable,
$112,691; customers' deposits, $449,707; accrued accounts, $1,290,609;
miscellaneous current liabilities, $1,784; matured and accrued interest on
long-term debt (cash in special deposits), $78,000; contingent liability
(contra), $97,801; reserves, $2,448,263; capital surplus, $117,203; earned
surplus, $2,623,009; total, $86,104,472.

x Capital stock represented by: 7% pref., cumul. $100 par). 65,000
shares; $6 pref., cumul., (no par), 68°,786 shares; common (no par), 4,-
000,000 shares.-V. 140, P. 3566.

"-Thompson Products, Inc.-Pays Up All Accruals-
Two dividends of $1.75 per share each, or a total of $3.50, were paid on

the 7% cum. pref. stock, par $100, on June 5 to holders of record May 31.
The dividends are those ordinarily payable March 1 and June 1 this year
and clear up all accumulations On the r•ref. stock. Previous distributions
were as follows: $5.25 on May 1, last; $7 on July 1 1934, and $7 Per share
on Jan. 2 1934, this latter being the first payment made since March 1 1932
when the regular quarterly dividend of $1.75 per share was paid.-V
140, p. 2883.

Thrift Stores, Ltd.-Officials Elected-
W. Hodgson, President, has been appointed Managing Director,

a newly created office. H. N. Evans has been elected Secretary and M.
Latsky, Treasurer. D. S. McMaster has been re-elected Chairman of the
Board and also named a Vice-President.-V. 140. p. 2023.

Tide Water Associated Oil Co.-President Gives Pacts
-Dividends-Acquisitions-History of Mission Corp.-
At the annual meeting held May 2, William E. Humphrey stated (in

part):
At Dec. 31 1933 dividends on the 6% preferred stock were in arrears in

the sum of $2,893,604, or $4.50 per share, and dividends accruing in the
year 1934 amounted to $3,817,326, a total of $6,710,930. During 1934
preferred dividends of $8.50 per share. or $5,407,879. were declared and
paid. These p4yments, and a decrease in the number of outstanding shares,
served to reduce dividends on the preferred stock unpaid at Dec. 31 1934
to $2 per share, or a total of $1,272,442. On Feb. 27 1935 a preferred divi-
dend of $2 per share was declared, liquidating all dividends accrued to that
date. However, a preferred dividend of $1.50 accrued as of April 1 1935,
and this dividend has not been paid. The directors and officers confidently
hope to liquidate this arrearage and to pay all accruing dividends on the
preferred stock before the end of the year [all arrearages now cleared up-
see V. 140, P. 35661 and to steer a course that they hope will lead to an
early resumption of dividend payments on the common stock.
Company's subsidiary, Tide Water Oil Co., is negotiating for the pur-

chase of the capital stock of the Simms Oil Co., which owns oil properties
in‘the States of Texas, New Mexico, Louisiana, Oklahoma and Kansas,
consisting of 4,037 acres of producing lands and 440 acres of proven but un-
developed properties, a total of 4,477 acres. Even under restrictions im-
posed by proration, these properties produce 6,417 barrels per day, and their
total oil reserves are estimated at 29,395,000 barrels. The Simms 011 Co.
also has leaseholds in about 100,000 acres of prospective oil lands. The
acquisition of these properties will add appreciably to company's crude oil
reserves and it is anticipated that this crude oil will be produced at costs
which, on the basis of average current market prices for oil produced from
these properties, will yield a substantial profit.
lo [Company's offer for the purchase of the capital stock of Simms Oil Co.
was accepted by the board of directors of the Simms Petroleum Corp. on
May 14 1935, subject to the approval of its stockholders, the consideration
being $8,775,000. Of this amount, $4,620,000 will be paid in cash during
the period of one year, and the balance out of the market value of one-quar-
ter of the Simms Oil Co.'s interest in crude oil produced from its properties,
but only if, as and when produced.]

Associated Oil Co., a subsidiary, on April 3 1935 purchased 10,000 shares
of your company's 6% preferred stock at $89.75 per share, or a total cost
of $897,500. Part of the purchase price was paid out of surplus cash not
earning interest, and the balance out of money borrowed at an annual in-
terest rate of 13i %. Associated will receive annually $60,000 in dividends
on this preferred stock, and your company's net income applicable to the
common capital stock will be increased by approximately that amount.

Early in January, 1935, the daily press reported the organization of
Mission Corp. (Nev.), and its issuance to the Standard Oil Co. (N. J.)
of 1,399,345 shares of its capital stock in exchange for 1,128.123 shares of
the common stock of your company (approximately 20% of the issued com-
mon capital stock of your company in the hands of the public) and 557,557
shares of the common stock of the Skelly 011 Co. (approximtaely 55% of the
issued common stock of the Skelly Oil Co.). As three executives of your
company are officers or directors of Mission Corp., and such a large holding
of common capital stock of your company is owned by that corporation, the
history of events that culminated in that transaction will interest you.

Frequently during 1928 and 1929 newspapers carried announcements
either of a proposed sale of your company's properties or of a consolidation
or merger of your company with one or more other units of the petroleum
industry, and as these rumors persisted, they reacted unfavorably on the
business of your company and the efficiency of its operations. These ru-
mored sales or consolidations usually assumed the purchase from Standard
Oil Co. (N. J.) of 1,078,123 shares of the common stock of your company.
To prevent a consolidation which might not be beneficial to the stock-

holders of your company, a group which, with the consent of your company's
directors, included some of the executives of your company, organized the
Mission Securities Ltd. Mission Securities, Ltd., then entered into a pur-
chase agreement with the Standard Oil Co. (N. J.) whereby the former
agreed to purchase from the latter, said 1,078,123 shares of the common
stock of your company for $23,147,301, or $21.47 per share, in three annual
instalments of $7,715,766.93 each. Your company was netiher directly
nor indirectly a party to the purchase, nor was it in any possible way obli-
gated by any of the terms of the purchase agreement. Mission Securities,
Ltd. negotiated a bank loan and paid the first instalment of the purchase
price when the agreement was signed. However, it failed to pay the bal-
ance of the agreed purchase price, and after many extensions of time for
its payment, Standard Oil Co. (N. J.) on June 7 1934 foreclosed its pledge
and recovered title to the said shares of common stock which had been
pledged with Standard Oil Co. (N. J.) as security for the payment of the
balance of the purchase price.
Late in December 1934, it was rumored that the Standard Oil Co.

(N. J.) intended to divest itself of its holdings in your company and in the
Skelly Oil Co. Members of the group which organized Mission Securities,
Ltd., then engaged in negotiations with Standard Oil Co. (N. J.) which
resulted in an agreement for the organization of a new company, to be
known as Mission Corp., and the transfer to the latter of the said 1,078,123
shares of common stock of Tide Water Associated 011 Co. plus 50,000
additional shares of such common stock also owned by the Standard 011
Co. (N. J.), subject to a purchase option in favor of Revada, Inc., cover-
ing 250,000 of such shares, for $3.575,000, or $14.30 per share. As a result
of the same negotiations, as indicated above, Standard 011 Co. (N, J.)
also transferred to Mission Corp. said 557,557 shares of the common stock
of Skelly Oil Co.
The option on the 250,000 shares of the common stock of your company,

as I have stated, is in favor of Revada, Inc., a company organized for the
purpose of acquiring that option. Although a larger number of shares of
Its capital stock have been authorized, only 1,000 shares of Revada, Inc.,
will be issued, part of which will be distributed without charge among 72
employees holding responsible positions with Tide Water Oil Co. and
Associated Oil Co. Every issued share will represent the equivalent of the
right to purchase 250 shares of the common stock of Tide Water Associated
Oil Co., at any time within three years, at $14.30 per share. It is provided
in the option that it may not be exercised for less than the total of 250,000
shares at the purchase price of $3,575.000, and therefore, the title to the
option was vested in Revada, Inc., and the option will or will not be exer-
cised as that company may elect. If the option is exercised and any stock-
holder of Revada, Inc., refuses to pay the per share price, then the shares
to which he would be entitled will be held by the corporation for the benefit
of the other stockholders in the proportion that their interest in the cor-
poration bears to the total number of issued and outstanding shares.

After the exchange of shares of the capital stock of Mission Corp. for
shares of Tide Water Associated Oil Co. and Skelly Oil Co., the directors
of your company caused a study to be made of the value of securities held
by Mission Corp., and after such appraisal they deemed it advantageous
to Tide Water Oil Co. to secure a position in the Mission Corp. Tide
Water Oil Co. therefore acquired 101,969 shares of the capital stock of
Mission Corp. at an average price of $10.95 per share. In view of your
company's interest in and relation to Mission Corp., the directors of your
company authorized three of its executives to serve, without compensation,
as directors of Mission Corp.-V. 140, p. 3566.

Time, Inc.-To Retire Preferred Stock-
The company will on July 1 retire 416 shares of $6.50 dividend cum.

cony. pref. stock at 105 and dividends. Payments will be made at Bank
of Manhattan Co., 40 Wall St., N. Y. City.
The holders of the stock called for redemption have the right to convert

such shares into common stock at the rate of 13i shares of common stock
for each such share of pref. stock up to the close of business on June 20.
-V. 140, p. 3566.
Toledo Peoria & Western RR.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $154,265 $122,026 $124,999 $108,946
Net from railway  26,853 7,426 28.663 15.968
Net after rents  8,602 def 5,479 13,783 4,543
From Jan 1-

Gross from railway  536,227 523,051 442,960 434,383
Net from railway  113,496 82,483 87,705 62,886
Net after rents  42,902 22,701 38,240 20,596
-V. 140, p. 3059.

Transamerica Corp.-Negotiations for Purchase of Amer-
ican Trust Co. Dropped-
John M. Grant, President of the corporation, has confirmed the state-

ment of Floyd B. Odium, President of Atlas Corp., that negotiations
for the sale of American Trust Co. of San Francisco have been dropped.
"A month ago," said Mr. Grant, "Mr. Odium and I met at Palm Springs,

Calif., to discuss the possibility of Transamerica's acquisition of American
Trust for cash.
"At that time representatives of Transamerica and of Atlas Corp.,

meeting at the office of John Francis Neylan, recognized that further
conversations would be unavailing and negotiations were terminated.
Because the conferees could not agree on the cash value to be given to the
stock, it was obvious that the purchase would not be completed."-V.
140, p. 2023.

Trico Products Corp.-Earnings--
Quar. End. Mar. 31- 1935 1934 1933 1932

Net profit after charges
and taxes  $713.074 $550,769 $170,757 $356,459

Shares com, stock out-
standing (no par)  374,991 374.991 374,991 374,991

Earnings per share  $1.90 $1.47 $0.45 $0.95
-V. 140, p. 3736

Tuckett Tobacco Co.-New Chairman, &c.-
H. S. Ambrose for a number of years President of the company has been

elected Chairman of the Board. and O. H. Sdater named President.-V.
139, p. 1254.

Twin States Gas & Electric Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933

Gross earnings  $2,321,386 $2,254.368
Oper. exp., incl. taxes &
depredation  1,624,066 1,507,742

Int., amort., disc. & exp.
on bonds  316,434 340,063

Estimated loss on cash
in closed banks  5,500

1932 1931
$2,330,085 $2,591,722

1,521,847 1,813,374

361,275 362,053

Net income  $380,886 8401,062 $446,963 $416,295
Previous surplus  663,502 514.549 443.983 405,082

Total surplus  $1,044,388 $915,611
Prior lien dividends_   171,850 171,612
Preferred dividends_ _   77,625 77,625
Common dividends..  62,752
Charges not applic. to
current operations

Adjustments  89,292
Capital stock tax  2,872

$890,946 $821,377
172,354 176,199
77,625 77,625
71,716 152,397

4,064
50,638 Cr28,826

Profit & loss surplus__ $642,870 $663,502 $514,549 $443,982
Shares corn, stock out-
standing (par $100)-_ 17,929 17,929 17,929 17,929

Earnings per share_ _ $7.33 $8.47 $10.98 $9.06
x Includes merchandise sales.

Consolidated Balance Sheet Dec. 31 1934
Assets-Plant, property and equipment (incl. organization expenses,

intangible fixed capital, &c.), $12,350,515; other land and property.
$47.888; cash and working funds, $131,499; cash deposited with fiscal

bie, $1,025; accounts receivable.agents (contra),
materials and supplies,

$83,,363; merchandise instalment contracts receivable due after one year,
$3,682 investments, $49,542; treasury stock at par, $63,900; other assets,
$2,695; deferred charges, $511,631; total, $13,577,707.

Liabilities-Funded debt, $4.441,200; notes payable (bank). $575,000;
funded debt maturing in 1935, $91,000; accounts payable, $156,366;
dividends declared on prior lien pref. stock, $42,962; unclaimed dividends
and interest on bonds (contra), $3,420; accrued interest on funded debt,
$70,806; accrued taxes, $9,402; other accrued liabilities, $16,649; provision
for Federal income taxes, $141,838; consumers' deposits and accrued
interest thereon, $77,645; reserves, $1,434,742; premium on preferred
stock issued. $9,506; 7% prior lien preferred cumulative stock ($100 par),
$2,518,900; 5% preferred cumulative stock ($100 par), $1,552,500; common
stock MOO Par), $1,792,900; earned surplus, $642,870; total, $13,577.707.
-V. 139. D. 1254.

2480 Broadway Apartment Building-Distribution--
Holders of non-deposited 1st mtge. serial 6 % gold bonds, dated Dec.

20 1921 are notified that funds in an amount sufficient to provide dis-
tribution at the rate of $681.64 per $1,000 bond, $340.82 per $500 bond,
and $68.17 per $100 bond are now available for such holders at the office
of Continental Bank St. Trust Co., 30 Broad St., N. Y. City.-V. 135.p.4049.

Unified Debenture Corp.-Plan of Readjust jifoe-
Certatn Bonds Guaranteed by Metropolttan Casualty Insurance
Co. of,New York-
Mackubin, Legg & Co., adjustment plan managers, Baltimore, announce

that a prospectus has been issued by Unified Debenture Corp., in con-
nection with a plan of adjustment whereby cash and debentures of Uni-
fied Debenture Corp. will be exchanged for securities of the following
mortgagors, which are insured as to the payment of principal and interest,
by written obligations or guarantees in various forms, by Metropolitan
Casualty Insurance Co. of New York.
Amount of such issue or issues (as of Juno 30 1934):
$823,500 American Home Security Corp. collateral trust gold bonds,

series C.
225,300 Federal Home Mortgage Co. guaranteed 1st mtge. coll, gold

bonds.
744.100 Fidelity Home Investment Co. guaranteed 1st mtge. coll, gold

bonds.
4,233,500 Home Mortgage Co. guaranteed 1st mtge, coll. gold bonds.
1,008,600 Illinois Standard Mortgage Co. guaranteed 1st mtge. coll, gold

bonds.
287,900 Illinois Standard Mortgage Corp. guaranteed 1st mtge. coll.

gold bonds.
471,000 Mortgage Assurance Corp. guaranteed 1st mtge. coll, gold bonds.
704,000 Southern Securities Corp. guaranteed 1st mtge. coll. gold bonds.

1,821,000 Union Mortgage Co. guaranteed 1st mtge. coll, gold bonds.
23,000 Union Mortgage Investment Co. guaranteed 1st mtge. cull,

bonds.gold 
1,343,000 Universal Mortgage Co. guaranteed gold bonds.
Tne depositary is Baltimore National Bank, Baltimore, Md. Sub.

depositaries are: City National Bank & Trust Co., Chicago, 111.; Grand
Rapids Trust Co., Grand Rapids, Mich.: Manufacturers Trust Co., Now
York, N. Y.
Up to April 14, according to Mackubin, Legg & Co., holders of bonds

to which the Unified Debenture Corp. plan is applicable have deposited
over $5,200,000 face amount of bonds under the adjustment plan. This
Is over 45% of the bonds called for deposit under this plan.
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The bankers state that it is especially important to the interest of the

plan and the interests of the bondholders to materially stimulate the de-

posit of bonds between now and May 15, so that definite statements can be

submitted, showing the exceptionally satisfactory progress of the plan and
Its general acceptance by the majority of bondholders.

All communications should be addressed to Mackubin, Legg & Co..
Adjustment Plan Managers, Baltimore. Md.

Brief Outline of Plan of Adjustment

Original issuers had outstanding as of June 30 1934. mortgage company

bonds, mortgage bonds and (or) mortgage certificates of the principal
amount of $24.344,414 that were insured, or were secured by mortgage col-
lateral that was insured, by agreements or other written obligations of
Metropolitan Casualty Insurance Co. The securities called for deposit
under this registration cover $11,684,900 of such 124.344.414 principal
amount. Other adjustment plans or proposals are applicable to the
balance.

All the original issuers of the securities have defaulted on their obligations.
Payments since the dates of such defaults have been made by the Surety.
Collections for more than three years on the mortgages securing the bonds
called for deposit hereunder have not generally been and are not now gener-
ally sufficient to pay the principal of or interest on the bonds as they mature.

Principal and interest maturities affecting the Surety for the period 1935
to 1939 are as follows:

Principal and interest due in 1935 amounts to $2,795,357.
Principal and interest due In 1936 amounts to $4,160.065.
Principal and interest due in 1937 amounts to $5,100,160.
Principal and interest due in 1938 amounts to $3,860,627.
Principal and interest due in 1939 amounts to $4,253.937.

and additional principal and interest payable from 1939 to 1946 aggregates

approximately $4.100.000. The sums involved are so great that the Surety
has concluded it should not employ such funds as it has available for the

payment of early maturities of principal and interest and thus affect the
protection afforded to the holders of later maturities whose rights it is
believed can best be safeguarded only by the adoption of comprehensive
plans of adjustment. The Surety has spared no effort for many months
to prepare such plans and to present the applicable plan to the particular
bondholders interested in such plan. However, substantially all of the
bondholders affected by all of the various plans must co-operate and deposit
before any such plan can be consummated.

Several new corporations with nominal capitalizations have been organ-
ized. Unified Debenture Corp. is one such corporation. The Surety
owns all of the stock of all such corporations. Unified Debenture Corp.
presents the plan of adjustment applicable to the $11,684.900 bonds called
for deposit hereunder. Upon its consummation, bondholders depositing
their holdings under this plan would receive in exchange for each 11.000
bond deposited:

(a) $300 cash:
(b) Cash payment of accrued interest on deposited securities through

Dec. 31 1934 represented by coupons maturing after June 30 1934; and

(c) $700 principal amount of new unsecured debentures of Unified
Debenture Corp. to be dated Jan. 1 1935 and due Jan. 1 1955.
Proportionate distribution will be made for deposited bonds of less than
$1,000 denomination.
Upon consummation of the plan. Unified Debenture Corp. is to acquire

the deposited bonds (and (or) collateral therefor) and. after the plan may
have been declared operative. Is to pledge the same for a proposed loan
or loans, not in excess of (a) 33% of the principal amount of deposited
securities (from which proposed loan or loans the above $300 and int, cash
payments to assenting bondholders are to be made) and (b) $503,140 to
pay certain back taxes. While the Reconstrcution Finance Corporation
has expressed its willingness to make such loans provided the terms and
conditions prescribed by it at the time of the closing thereof are met, the
exact terms of the proposed loan or loans have not as yet been fully deter-
mined. This is true also as to the loan of $4,000,000 which is proposed
to be made by the RFC to another corporation in connection with financing
the sale of preferred stock of the Surety. Prior to the time the plan may
be declared operative, however, it is expected such terms and conditions
will have been completed subject to minor details. Stockholders of the
Surety have made a commitment , subject to the consummation of said loans,
to subscribe or contribute $1.000.000 to surplus or capital stock of the
Surety junior to said preferred stock.

Fixed interest rates on the new debentures are to be: 2% for the first five
years; 3% for the second five years; 4% for the third five years; 5% for the
fourth five years.
The fixed interest rates on the new debentures are to be insured to the

trustee by the Surety. If "available net earnings" of Unified Deben-
ture Corp. are insuff cient to cover payment of fixed interest for any in-
terest period, payment of such fixed interest by Unified Debenture
Corp. and (or) by the Surety is to be subject to a six-months' grace period.
There are to be provisions for certain additional interest, contingent upon
and payable only out of "excess income" prior to maturity of the debentures.
Such additional interest is to be cumulative at a rate which. together with the
applicable rate of fixed interest, shall not exceed in the aggregate 6°.7
per annum. Neither such additional interest nor principal is to be insured.

Deposited bonds may not be withdrawn until after Sept. 1 1935. On
and after Sept. 1 1935 any depositing bondholder may give a written
request for withdrawal which becomes effective 60 days after the depositary
receives it; however, should the plan be declared adopted during any such
60-day period, the request for withdrawal automatically becomes ineffective.
and thereafter any bondholder who had previously requested withdrawal
must, if he still desires to withdraw, give another request for withdrawal
on the same basis as any other depositor who had not already made request
for withdrawal.

After the plan shall have been declared adopted, notice shall be given to
all depositors and shall be accompanied by such prospectus. if any, as may
then be required under the Federal Securities Act. Such notice will pro-
vide for a period of at least 20 days (after the mailing thereof) within which
any depositor may withdraw. Except in the event of the abandonment
of the plan, any depositor may be required to pay his pro-rata expenses
In case of withdrawal, but such pro-rata expenses cannot exceed 2 Ye % of the
principal amount of the bonds withdrawn. In the event of the abandon-
ment of the plan, no sum is chargeable to depositors to get back their bonds.
There can be no borrowing on the deposited securities until the plan shall

have been declared operative. The plan cannot be declared operative
until after the period afforded bondholders to withdraw has elapsed After
the plan has been declared operative, the cash and new debentures are to
be delivered as soon as practicable to the depositary for the account of
depositors and the deposited securities and the collateral securing the
same (when acquired by Unified Debenture Corp.) will no longer be segre-
gated but will become general assets of Unified Debenture Corp. This
will result in a pooling of assets, irrespective of inequalities which may
exist in the actual valuation of the various bonds (and (or) collateral
therefor) called for deposit hereunder, and irrespective of appraisals for
estimated values of such properties. Such pooling should create greater
diversification of mortgages, both geographical and as to amounts, and
should assure better marketability and economy of operations.

-Uli
es 

on Bag & Paper Corp. Listiag Rights, 
Th New York Stock Exynge has authorized the listing of 48,692 addi-

tional har of capital stock no par) on official notice of issuance pursuant
to the offer to stockholder making the total amount applied for 198.502
shares.
The issuance and sale of the 48,692 additional shares of capital stock was

authorized by the directors June 4 1935.
The corporation will offer to stockholders of record at the close of business

on a date to he specified in such offer the right to subscribe to one share of
such additional stock at $30 per share, in respect of each three shares of
capital stock held. Thus, each three rights will entitle the holder thereof
to subscribe to one additional share. Such subscription rights will be evi-
denced by assignable subscription warrants. Fractional shares will not be
issued but each warrant to subscribe to one-third of a share of capital stock
may be combined with other similar warrants aggregating the right to sub-
scribe to one integral share.
As to this issue the corporation has no underwriting at the present time

but it Is expected that underwriting agreements for a substantial part of
the stock covered by this application will be obtained prior to the offering
date.

All subscriptions from stockholders under such offer shall be received by
Empire Trust Co., 120 Broadway. New York.
The net proceeds of the sale are to be used for the construction and

equipment of a proposed new plant, consisting of a pulp and paper mill
with a capacity of about 125 tons per day.and a paper bag factory to con-
vert such paper into bags. The plant Is to be located near Savannah. Ga.,

on land to be leased from the Savannah Port Authority. A subsidiary

Georgia corporation will be organized to construct and operate the plant.

The company has entered into a contract with Merritt-Chapman & Scott

Corp. for the construction and equipment of the pulp and paper mill and

the rehabilitation of an existing building for the bag factory, subject to

certain conditions, at a cost of not to exceed $3,575,000. The entire cost

of the plant and equipment, ready to operate, is estimated to be not more

than $4.000,000. The amount needed to meet such total cost is to be pro-

vided as follows: (a) Four banks have severally agreed, subject to certain

conditions and qualifications, to lend, respectively, stated amounts of

money, aggregating $2,500,000, when and as requested by the company

on or before Sept. 1 1936. Company is to pay to the banks a commission

of 1% and to give notes for the moneys borrowed, bearing interest at the

rate of 5% per yeas. An amount oval to 20% of each loan will be payable
at the end of each period of 12 months after the date thereof and the remain-

ing unpaid principal amount of each note will be payable on May 1 1940.

The due date for the payment of each note may be accelerated by the holder

in case of default under the notes or under the contract with the banks.

The notes are to be secured by notes of the Georgia corporation in equivalent

amounts and by pledge, in proportionate amounts, of all the stock of the

Georgia corporation.
(b) The balance of the $4,000,000 is to be raised through the sale of the

48,692 shares and part of the 3,735 shares held in the treasury, either to

stockholders or underwriters or to manufacturers who furnish machinery

and equipment for the new plant and agree to accept shares of stock at the

price of $30 per share in lieu of cash.
Certain manufacturers have already agreed to accept stock as aforesaid

in amounts aggregating approximately $500.000, in part payment for
 orders

which may be given to them. Before the banks become obligated to 
advance

any part of the $2,500,000, it will be necessary for company to raise $1,-

500,000 by the sale of stock or by agreements of manufacturers to 
take

stock at $30 per share, but company has until Oct. 1 1935 to provide that

amount.
One of the other conditions precedent to the obligations of the b

anks to

make the loans is that company shall have concluded a final lease with 
the

Port Authority of Savannah prior to Oct. 1 1935, such lease being already

provided for in a preliminary agreement approved by the Port A
uthority.

Merritt-Chapman & Scott Corp., in connection with its agreeme
nt above

referred to, will furnish a bond for $1,000,000 to secure the performance o
f

its contract guaranteeing the cost of the work covered by the 
contract to be

not more than $3,575,000.

Earnings for the 12 Months Ended March 31 1935

Gross sales, less discounts, returns & allowances  $9.404,026

Cost of products & mfg. exps., incl. $210,484 for depreciation  7.391,716

Manufacturing profit  82,012.309

Delivery, selling, administration & general expense  1,526,272

Provision for doubtful accounts  17.600

Balance  3468.436

Other income  37,843

Total income  $506,280

Interest paid  381

Proportion of operating loss of controlled co  18.313

Provision for Federal income & capital stock taxes (estimated) 69,500

Net profit  1418.085

Earnings per share on 145,906 shares capital stock  $2.86

-V. 140, p. 2722.

`--- nion Carbide Co.-Bonds Called-
of the outstanding 6% first mortgage gold, due July 1 1950

ha n called for redemption as of July 1 at 11 ' nd interest. Paymen
t

will be made at the Central. Hanover Bank _& ust Co., 70 Broadway,

N.Y. City.-V. 118, p. 2317.

-Union Electric Light ower Co. of i11.-Honds-eatted- --
The Chase National Bank is iltaing-lesthaveers of st mortgage gold bonds.

535 % series A, Jan. 1 19 that th drawn for account of

the sinkirig fun 125,000 of 3fhese bonds.riF bonds will be payable at

principal and int on July 1 1935 t the corporate trust depart-

ment of the bank, 11 Broad Street. New Yo .-V. 140, P. 3567. '

Union Mortgage Co.-Readjustment Plan-
See Unified Debenture Corp. below.-V. 127. P. 698.

Union Water Service Co. (& Subs.)-Earnings--
12 Months Ended March 31-

Operating revenues 
Operation 
General expense charged to construction 
Provision for uncollectible accounts 
Maintenance 
General taxes 

1935
$469.405
120.726
Cr5,051
8,802
19,906
59.421

1934
$479.693
122,472
Cr1,097
6.156
20,300
60.633

Net earnings from operation 
Other income 

$265.600
384

$271,227
472

Gross corporate income 
Interest on funded debt 
Amortization of debt discount and expense 
Interest on unfunded debt 
Interest charged to construction 
Provision for Federal income tax  •
Provision for retirements and replacements in lieu
of depreciation 

1265.985
142,092

2,541
3.171
Cr406
11,289

30.000

8271.699
142.092
3.286
1,249

. Cr21
12,055

26.750

Net income 
Dividends on preferred stock 
Dividends on common stock 

$77,296
36,000
9.900

886.286
36.000

Surplus 831,396 $50,286

Consolidated Balance Sheet March 31 1935

Assets-Plant, property, rights, franchises. &c. (incl intangibles)-stated

principally on basis of appraised reproduction cost new, as determined by
company and independent engineers at various dates from 1924 to 1927.
plus estimated accrued depreciation, subsequent additions at cost, less
retirements, $5.064,420; property operated under conditional bill of sale.

$184.950; investments (at cost), 51,200; special deposits, 1915; cash in
banks and working funds $104,929; notes, warrants and accounts receivable,

$108,912: accrued unbilled revenue. $6,357; materials and supplies-stated
at average cost-quantities and condition as determined by the management,
$34.072; security and organization expenses-debt expense in process a
amortization. $4,249; organization expense of parent company. $10.216:
deferred charges and prepaid accounts. 315.068; total. 35,535.293.

Liabilities-First lien 534% gold bonds, series A due May 1 1951.12.583.-
500; notes payable (bank) $4.000; accounts payable $4,011; due to affiliated
companies. $2,220: accrued items, 8131,749; miscellaneous liabilities, $3,954:
deferred liabilities and income. $342.738; reserves, $767,386; $6 cumulative
Preferred (6,000 shares, no par). $600,000; common stock (9.900 shares.
no par). $820.000: capital surplus. $84,632; earned surplus. $191.099:
total, 35,535,293.-V. 140. p. 3567.

United Aircraft Corp.-To Consolidate Units-
A special stockholders meeting will be held on June 20 to consider the

following proposals: Cl) to consolidate the following 100% owned sub-
sidiaries: the Pratt & Whitney Aircraft Co., Hamilton Standard Propeller
Co., ChancelVought tCorp. and Sikorsky Aircraft Corp.; (2) to form a
corporation to be known as United Aircraft Manufacturing Corp., which
will thereupon acquire thellassets of the United Airports of Connecticut.
Inc., also a 100%-owned subsidiary.-V. 140. P. 3567.

United Air Lines Transport Corp. (& Subs.)-Earnings
W. A. Patterson. President, says in part:
United Air Lines increased its gross revenues $144,316, passengers

10.6% and air express 62.4% the first quarter of 1935 over the same period
of 1934. but recorded a loss equal to 40.9 cents per share of stock out-
standing at the close of the period.
Due to the low rate of payment for the carriage of air mail, the simulta-

neous increases in passenger and express revenues were insufficient to avoid
a loss. At the same time a decrease in cost of operation of 4.8 cents per
mile was achieved as compared to the first quarter of 1934.
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The total revenues for the first quarter of this year was $1,664,828.contrasted with $1,439,711. for the comparable period of 1934. Duringthat period, however, the company received no air mail revenue for 51 days.This first quarter income in 1935 was divided as follows:

Passengers and excess baggage  $762,672Express  50,130Mail  689,792
Miscellaneous  162,232
During the quarter the company flew 2,918,158 revenue miles andcarried 1,133.917 pounds of mail, 295,247 pounds of air express, and 29,161revenue passengers.
The outlook for passenger and express business continues to be favorable.

Income Account for 3 Months Ending March 31 1935
Operating revenues and sales $1,664,828Operating costs and expenses 1,664,430Depreciation 434.237
Operating loss $433,838Other income-net 6,905
Net loss $426,934
The loss per share for the quarter ended March 31 1935 is 40.9 cents.Included in the operating expenses in the foregoing statement is a provi-sion of $45.581 for reserves not covered under the companies' insurancepolicies. There were no charges against those reserves during the periodand any excess provision is subject to adjustment at the ened of the year.

-V. 140, p. 2722.

United American Bosch Corp.-Emnings-
3 Months Ended March 31-

Net sales 
Net profit after charges, deprecia-

tion under applied burden 
Earnings per share on 278,399 shares

capital stock (no par) 
-V. 140. p. 3737.

1935
$1,583,247

63,102

$0.23

1934
$1,288,042

58.124

$0.21

1933
$457,300

108476,503

Nil

United-Carr Fastener Corp.-Tenders-
The First National Bank of Boston. trustee, will until June 13, receivebids for the sale to it of sufficient 10-year 6% convertible sinking fundgold debentures due Sept. 1 1939 to exhaust the sum of $105,159 at pricesnot exceeding the limits set forth in the indenture.-V. 140, P. 3233.

United Cigar Stores Co. of America-Earnings-
Earnings for Year Ended Dec. 31 1934

United Cigar
Stores Co.

of America &
Store Oper. .
Subsidiaries

Whelan Drug ,
Stores Del.
Corp. &

Store Oper .
Subsidiaries Combined

Net sales (Incl. agency serv.fees) 336.268,368 $18,165,621 $54.433.988Gross profit from sales & other
operating income 7,891,606 6,727,191 14,618,797Store, depot & agency operating,
& adimM. & general expenses_ 7,263,116 6.119.199 13,382,315

Profit from store & agency
operations before depreciation 628,490 607,992 1.236.482

Depreciation on furniture & fix-
tures in use 147.021 173,201 320,223

Profit from store & agency
operations $481.469 $434,791 $916.260

Notes-(1) No provision for income taxes has been made.
(2) Amortization of store improvements and depreciation of storagefixtures amounting to $142,575 on United Cigar Stores books, and $174,342on Whelan Drug Stores books, are not included in the above statement.
Combining Statement of Assets and Liabilities of the Trustee Dec. 31 1934

United Cigar
Stores Co.

of America &
Store Oper.

Whelan Drug
Stores Del.
Corp &

Store Oper.
Assets- Subsidiaries Subsidiaries CombinedCash in banks, on hand and in transit,. _ _ $1.998,005 $1,113,246 $3,111,251Accounts receivable, less reserves 474,455 92,890 567,344Balance of distributive share on claim
against Retail Chemists Corp., bank-
rupt (received in Apr111935) 271,084 271,084Inventories at invoice cost 3,408,413 2,417,932 5,826,345Securities of other companies 199„589 5,748 205,337Mortgages receivable 522,022 16,000 537.022Investments in and advances to wholly
owned real estate subsidiaries-

Investments 1,886,647 1,886,647Advances (net) 9,212,060 Dr19,889 9,192,171Real estate owned in fee, less reserves for
depreciation of buildings 98,695 100,000 198,694Furniture, fixtures and equipment
In stores, depots, offices, dtc., less res _ 673,045 1,330,656 2,003,701In storage, less reserves 27,258 12,855 40,113At !tote' Lincoln 384,371 384.371Construction in progress • 2,675 18,384 21,060Prepaid rent. Insurance, taxes, &c 72,395 45,540 117.936Leaseholds, Improvements, less amortlz . 179,281 741,588 920,869Good-will 1 1Intergroup accounts Dr488,801 488,801

Total $18,921,199 86,362,755 825,283,954Liabilities-
Accounts payable for mdse. purchases,
store operating & other expenses $1,163,470 $628,307 81,791,778Accrued store operating & other expenses 119,496 118,017 237,513Accrued franchise, personal property &
other taxes 72,331 26.924 99,256Mortgages payable & accrued charges
on real estate owned 75,617 95,760 171.377Excess of book assets over the trustee's
liabilities, applicable to expenses of
the bankruptcy and claims against the
bankrupt estate. &c. (realizable value
unknown) 17,490,283 5,493.745 22.984,028

Total $18,921,199 $6,362,755 $25,283,954
Notes-(a) Reserves for income taxes have not been provided for.
(b) United's investment in the Whelan Drug Stores group is carried on

the books at $4,615,000 but has been eliminated from this statement and
the corresponding assets and liabilities and capital substituted therefor.
(c) Dividends paid on account of claims against United Cigar Stores Co.

of America amounted to $4,927,853 at Dec. 31 1934.-V. 140. p. 3567.

"----United Dry Docks, Inc.-Files Plan of Reorganization-
The company has filed with the U. S. District Court and has sent to

stockholders and creditors a plan for reorganization of the company under
Section 77-11 of the Bankruptcy Act.
Under the plan, the present 16,275 shares of preferred stock would be

exchanged for new common class B stock at the rate of four new shares
for each preferred share, and the 558,437 common shares now outstanding
would be exchanged for new class B common stock at the rate of one-half
share of class B stock for each present common share.
The new company would have authorized 1,000,000 class A common

shares and 345.000 class B common shares, of which approximately 400,000
class A and 344,318 class B shares would be outstanding after reorganization.
The class A stock, to be issued in settlement of claims, would be en-

titled to $12.50 in liquidation and to $1.25 annually in dividends before
the clam 11 stock received anything. After such payments, additional
distributions would be made two-thirds to the class A and one-third to the
class B stocks as a class. The class B stock would be convertible share
for share into the class A stock on payment of $10 a share for each share
of class A stock to be received.
Mortgage and unsecured claims estimated to amount in the aggregate

to approximately $4,850.000, are to be canceled under the plan, the claim-

ants to be given class A stock therefor. As part of the plan, the company
would rearrange its plants and equipment, disposing of some properties.
-V. 139, p. 1564.

Income Account for Stated Periods
[Not Including Wholly and Partly Owned Subsidiaries)

13 Wks .End Year Ended
Period   Apr. 2 '35 Dec. 31 '34Sales $1,167,507 $6,991,779Direct costa, labor, material, direct charges 503,046 4,023.338Oper. exp., depreciation & amortization, main-
tenance, real estate taxes and rentals (net) 573,737 2,636,172Administrative and general expense 108,646 452,089
Loss $17,921 $119,819Other income 5,681 13,034
Net loss 812,240 $106,785Interest, &c 143,994 546,979Strike expenses 900 3,736Expenses incident to reorganization 9,203 4,566Refunds of expenses, prior years Cr34,212
Net loss for the periods $166,338 $627,855-V. 139, P. 1564.
United Electric Coal Cos.-Earnings-
Period End. Apri130-- 1935-3 Mos.-1934 1935-9 Mos.-1934Operating profit $174.092 $117,627 $488.139 $354.372Roy'lties, depr. & depiet 107,066 86,794 292,649 258,324Interest 14,653 14.805 44,042 19,740Fed. tax, Spc.. deductions 37,606 35,147 104,542 101,754
Net profit $14.767 1083319,119 $46.905 losa$25.446

-V. 140. p. 2555.

United Electric Light & Power Co.-Consolidation Plan
See Consolidated Gas Co. above.-V. 140, p. 3567.

United Gas Corp. (& Subs.)-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934Subsidiaries-

Operating revenues_ _ _ _ $7,885,592
Oper. exps., incl. taxes.. 3,679.733

$7.135,136
3,091.732

$26,114,304
13,797,812

$21.414,781
11,505.924

Net revs, from oper__ $4,205,859
Other income  20,501

$4,043.404
23.606

$12,316,492
105.141

$9,908,857
99,899

Gross corporate inc. $4,226,360 $4,067.010 $12,421,633 $10.008,756Interest to public and
other deductions  315,653 323.406 1,289,045 1,322.964Int. charged to construe. Cr17,106 Cr63 Cr47,787 Cr10,211Prop. retire. & depletion
reserve appropriations 991,055 847.103 3,538.033 2,795,352
Balance  $2,936.758 $2,896,564 $7,642,342 35,900,651Pref. dive, to public__ _ 9,363 9,655 37,450 34.637Portion applicable to mi-
nority interests  11,265 5,115 56,272 757
Net equity of United
Gas Corp. in income
of subsidiaries  $2,916,130 $2.881,794 $7,548,620 $5,865,257United Gas Corp.-

Net equity of United Gas
Corp. in inc. of subs.
(as shown above)  $2,916,130 $2,881,794 $7,548,620 $5,865,257Other income  21,381 17,666 81.070 65.558
Total income  $2,937,511 $2,899,460 $7,629,690 $5,930,815Expenses, incl. taxes_.. 57.538 22.919 241,069 130.084Int. to public & other
deductions  707.625 707,625 2,869,813 2,901.983
Balance carried to con-

sol. earned surplus_ $2,172.34$ 82,168.916 $4,518,808 $2.898,748
Note-All intercompany transactions have been eliminated from the abovestatement. Interest and preferred dividend deductions of subsidiariesrepresent full requirements for the respective periods (whether paid or

not paid) on securities held by the public. The "portion applicable tominority interests" is the calculated portion of the balance of income avail-
able for minority holdings by the public of common stock of subsidiaries.Minority interests have not been charged with deficits where income ac-
counts of subsidiaries have so resulted. The "net equity of United Gas
Corp. in income of subsidiaries" Includes interest and preferred dividends
paid or earned on securities held, plus the proportion of earnings which
accrued to common stocks held by United Gas Corp., less losses where
income accounts of individual subsidiaries have resulted in deficits for
the respective periods.

Comparative Statement of Income (United Gas Corp.)
Period End. Mar, 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Gross income from subs. $1,239.999 $1,217,444 $4,942.534 34,808.381
Other 21,381 17,666 81,070 65,558

Total 31.261,380 $1,235,110 $5,023,604 $4,873.939
Expenses, incl. taxes_._ 57,538 22,919 241,069 130,084
Int. & other deductions_ 707,625 707,625 2,869,813 2.901.983

Bal. carried to earned
surplus $496,217 $504,566 $1,912,722 $1,841,872

Summary of Surplus 12 Months Ended
Total

Surplus, April 1 1934 317,514,981
Bal. from statement of Inc. for 12 mos.
ended March 31 1935 (as above) 1,912,722

Miscellaneous adjustments  783

March 31 1935
Earned Capital

$4,097,297 $13,417,683

1,912,722
783

Surplus, March 31 1935 $19,428,486 $6,010,802 813,417,683
Balance Sheet March 31 1935

Assets-Investments in subsidiaries, &c. (stocks, bonds, notes. &c.),8208.074,034; cash in banks (on demand), $1,411,500; loan receivablefrom subsidiary, $2,064,000: accounts receivable from subsidiaries, $1.-
193,032; accounts receivable from others, $5,060; deferred charge, 32306;total, $212,749,733.

Liabilities-Capital stock [represented by $7 pref. (449,822 shares, no
Par), $44,982,200:_$7 2d pref. 884,680 shares, (no par), $88.468,000; com-mon ($1 par), 87,818,959], $141,269,159; * notes payable (banks) dueJuly 20 1936, $21,250,000; note payable (demand) without collateral toElectric Bond & Share Co., 825,925,000; accounts payable, $25,390;accrued accounts, $383,331; reserve (appropriated from capital surplus).$4,468,366; capital surplus, $13,417,683; earned surplus, $6,010,802:total, $212,749,733.
• $42,500,000 principal amount United Gas Public Service Co. 8%debentures, due July 1 1953 (Included in investments), are pledged ascollateral to $21,250.000 principal amount of notes payable to banks.-

V. 140, p. 3233.

United Gas Improvement Co.-Weekly Output-
Week Ended- June 1 '35. May 25'35. June 2 '34.

Electric output of system (kwh.)-- - - 66,887,209 70,175,264 62,553.951-v. 140, D. 3737.
""United Piece Dye Works, Inc.-End Listing of Stock-
The management notified stockholders June 4 that the company would

not permanently register its stock on the New York Stock Exchimge be-
cause disclosure of its earnings placed it at a competitive disadvantage.
Under the terms of the Securities Exchange Act the issue will be stricken
from the list on July 1.-V. 140, p. 1323.

------United Post Offices Corp.-Reorganization Plan-A-d
On May 8 1935, the corporation filed in the U. S. District Court for the

District of Delaware, a petition for reorganization under Section 77-B
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of the Bankruptcy Act. The court approved the petition, permitted the
debtor to remain temporarily In possession of its properties and assets,
and fixed June 1 1935, as the date for a hearing at which such order may
be made permanent or a trustee appointed.
The Reorganization Committee, consisting of Charles S. Garland, Chair-

man, B. R. Gordon and Edward C. Sayers with D. P. Beardsley, Sec.,
1529 Walnut St., Philadelphia, has prepared, formulated and adopted
a plan of reorganization, dated April 15 1935. The Committee proposes to
file the plan in due course with the Court.

There are outstanding $4,345,000 first mortgage bonds, secured by
mortgage on 20 properties in 10 cities, all or the greater part of each property
having in 1927 been leased to the United States and used for postal stations.

Interest has been paid on the bonds to Feb. 15 1933, but not thereafter.
The bonds matured Feb. 15 1935.

Junior to the first mortgage bonds, the company has outstanding $217,500
of 6% unsecured notes (which matured Feb. 15 1935. and on which interest
has been paid to Nov. 15 1932, but not thereafter), and 10,000 shares of
stock. All of these notes and this stock are controlled by R. D. Brown,
the President of the company.
The chief difficulty confronting the committee in formulating a satis-

factory plan of reorganization was the impossibility of predicting, with
any degree of accuracy, the future earnings from the properties of the
company.
In 1934, the net earnings available for interest, depreciation and amortiza-

tion, were $366,148. The gross revenue derived from Government leases
during that year was $491,395.
Many of the Government leases expire in 1935, and by the end of 1937 all

but one of the original leases will have expired. The Post Office Depart-
ment will not at this time renew any expiring leases at the same rates of
rental. In a few leases which have already been renewed the Department
has insisted on substantial reductions in rentals and upon the insertion of
a clause giving the Government the option to cancel the lease on 90 days'
notice. The same policy may be expected to be followed with respect
to other leases as they expire, and in certain cases, where Government
owned Postal Stations are under construction or are contemplated in sub-
stitution for the leased stations, it may be impossible to secure new Govern-
ment leases on any terms. While the buildings could be remodeled to suit
private tenants, this would require substantial capital expenditure, and,
for the present at least, It is questionable whether private tenants could be
secured on terms which would justify the cost of alteration.
Mr. Brown, President, has estimated that by 1937 the net earnings of the

company available for interest, depreciation and Federal taxes, will be
reduced to approximately $200,000 per annum. This would be equivalent
to about 4.60 on the $4,345,000 of first mortgage bonds, and would
be less than 601 of the average net earnings of the company for the past
three years. lie states further that the physical properties represent the
values determined by independent appraisers in 1927, plus subsequent
additions at cost less adequate depreciation at rates determined by the
company's engineers, and therefore the figures cannot be considered to reflect
present-day values.
In the light of what appears to be an inevitable and drastic reduction in

earnings for the future, the committee felt it essential that any plan of
reorganization should provide for fixed charges which would be well within
the estimated earnings, and should insure that no junior securities would
receive any payments until all first mortgage bonds had been retired.
Both these objectives are accomplished by the plan.

Digest of Plan of Reorganization
Outstanding Securities and Claims to Be Dealt with Under the Plan

bit mtge. bonds-principal amd interest  $4,793,795
6% notes-principal and interest  245,247

All other claims of creditors, if any, allowed by the court.
New Company-All property and assets of the company will be transferred

to a new corporation with such name and organized under the laws of such
State as the reorganization committee may determine, or, if the reorganiza-
tion committee shall deem it desirable and feasible, the plan may be accom-
plished by the recapitalization of the company and the retention by it of
all its property and assets.

Capitalization and funded debt of the new company, upon consummation
of plan:
First mortgage cumulative income bonds _   $4,345,000
Scrip certificates 
Common stock  34,790 shs.

x The aggregate amount of scrip certificates to be issued will be an amount
equal to 534% per annum on $4,345,000 from Feb. 15 1934, to the date of
the income bonds.

Distribution of New Securities
First Mortgage Bonds-Each holder of $1,000 principal amount of first

mortgage bonds of the company, with all appurtenant coupons due on and
after Aug. 15 1933, will receive (a) $55 in cash; (b) $1,000 of first mortgage
cumulative income bonds of the now company, (c) scrip certificates of the
new company in an amount equal to 53,4% per annum on $1,000 from
Feb. 15 1934, to the date of the income bonds and (d) 2 shares of capital
stock of the new company.

• 6% Notes-Each holder of $1,000 principal amount of 6% notes of the
company, with all appurtenant coupons due on and after May 15 1933,
will receive voting trust certificates representing 120 shares of capital stock
of the new company.

Stockholders-Inasmuch as the company is believed to be insolvent, the
plan makes no provision for the participation therein of stockholders. No
stockholder of the company shall as such receive any distribution of cash
or securities of the new company.

General-Holders of securities dealt with under the plan in amounts
less than $1,000 will receive distribution of new securities and cash at the
same rates as those respectively above mentioned.

Claims Not Affected by the Plan-All claims of creditors of the company
(other than the holders of its first mortgage bonds and 6% notes), if any,
which shall be allowed by the court in the reorganization proceedings, will
be assumed and paid in full in cash by the new company upon consummation
of the plan, and will therefore not be affected by the plan. •

Condensed Compararive Earnings Statement for Calendar Years ,
x1935 1934 1933 1932

Total Income from rents_ $126,236 $516,808 $522,645 $528,639
Total oper. exps. (incl.

Federal taxes)_y  42,319 150,660 174,255 183,707

z Not profit  $83,917 $366,148 $348,390 $344,932
x First quarter. y Federal income tax in 1934, $84.73; no tax paid in

1932 or 1933. z Before interest, depreciation and amortization, exclusive
of profit realized on retirement of first mortgage bonds and gold notes.

Balance Sheet March 31 1935
Assets-Cash in bank deposit and imprest funds, $35,139; cash deposit-

bondholders' protective committee, $318,551; accounts receivable. $43,583;
Physical properties (less depreciation reserves accrued of $914,681). $6,-
336,600; deferred expenses, $24,092; total, $6,757,967.

Liabilities-Accounts payable. $3,448; accrued liabilities. $27,749; 1st
mortgage 53.% sinking fund gold bonds matured Feb. 15 1935, plus interest
accrued, Feb. 15 1933 to March 31 1935. $4,853,538: 6% gold notes,
matured Feb. 15 1935 (plus interest accrued, Nov. 15 1932 to March 31
1935), $248,509; capital stock (10,000 shares no par), $2,134,382; deficit,
$509,661; total, $6,757,967. See also V. 140. p. 1157.

United Rys. & Electric Co. of Baltimore-Earnings-
Period End. ApriI30  1935-Month-1934 1935-4 Mos.-1934

Total revenue  $900,355 $920,171 $3,586,052 $3,641,362
Total expenses  748,096 757.036 3,017,271 3,072,973
Taxes 78.315 87,229 312.764 348,093

$73,943
Non-operat g income_  1.560 843 6,246 3,460

$75,503 $76,747 $262,263 $223,756
7,551 42,318

Operating

Gross income
Fixed charges x

$75.904 $256.016 $220,295

10,325 30,572

Net Income  $67,952 $66,422 $231.690 $181.437
x Due to the appointment of receivers, on Jan. 5 1933, no provision

has been made In the above statement for interest on funded debt-$199,337
for both 1935 and 1934.-V. 140, p. 3404.

United Public Utilities Corp.-Annual Report 1934-
At the close of business on Dec. 31 1934 United Public Utilities Corp.

succeeded to the business of United Public Utilities Co. in the consummation
of the plan of reorganization which was initiated in June 1934.

The general effect of the reorganization was to reduce the funded debt
by approximately 50%, with the result that fixed interest charges can be
met on the basis of current earnings. The first semi-annual instalment of
Interest on the new collateral trust bonds becomes payable July 1 1935.
Voting control of the new corporation is vested in representatives of the
bondholders of the old company until the new corporation shall have retired
one-half the aggregate of bonds and preferred stock issued in reorganization
to those bondholders.

United Public Utilities Corp. is a holding company, owning all of the
bonds, notes and stocks of its 21 operating subsidiaries (with the exception
of $84,000 of notes of two ice companies and a 3 j4 % common stock interest
in one gas company). Eleven of these subsidiaries comprise an Ohio-
Indiana group engaged in the distribution of electricity, gas and water,
and furnishing one or more of these services to 84 communities in western
Ohio and eastern Indiana; three subsidiaries constitute the Dakota group-
two furnish electric and(or) steam heating service to 91 communities in
North Dakota and South Dakota, and the third operates a large lignite
coal mine at Beulah, N. D.; two subsidiaries supply natural gas in and near
Fort Smith, Ark. The remaining five subsidiaries own ice manufacturing
plants in Fort Worth, Texas; Fort Smith, Ark.; New Orleans and Monroe.
La.; Mobile and Anniston, Ala., and Tallapoosa, Ga.

Pro Forma Consolidated Income Account Year Ended Dec. 31 1934
Gross earnings 
Operating expenses and taxes 

Net earnings from operation 
Other income (net) 

Total net earnings 
General interest deductions of subsidiary

$3,522.272
2,960.640

$561,632
26,164

companies 
$587,796

29,008

Balance of net earnings $558,788

Consolidated Balance Sheet Dec. 31 1934
Assets- Liabilities-

Plant, property, rights, fran-
chises, &c 817,926,226

$3 dB,. series preferred stock
(79,720 abs., no par) $3,986,000

Investments 234,330 $2.75 div. series pref. stock
Special deposits 93,662 (69,848 shs., no par) 3,492,400
Prepaid acc'ts & def'd charges 52,793 Class A corn. stk. ($1 par) 149,568
Cash in banks, on hand and Class B corn. stk. ($1 par). _ _ 224,297

In transit 1,016,179 Min. int. In corn. stk. & surp.
Working funds 18,285 of Peoples Service Co 8,131
Notes, accts. & warr'ts rec__ 382,354 Funded debt of United Public
Materials and supplies 194,722 Utilities Corp 8,556,505

Deferred liabilities 167,876
Current liabilities 660,176
Reserves 2,673,599

Total $19,918,552 Total $19,918,552
-V. 140, p. 3233.

Universal Mortgage Co.-Readjustment Plan-
See Unified Debenture Corp. above.-V. 128, p. 2653.

Universal Pictures Co., Inc. (& Subs.)-Earnings-
3 Months Ended Jan. 26- 1935 1934

Net loss after taxes, depreciation, &c  $272,725 prof$24,507
-V. 140, p. 3568.

Utah Light & Traction Co.-Earnings-
Period End. April 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues_ _ $87,794 $82,036 $1,010,265$938,058
Operating *expenses_ _ _ _ 77,397 73,780 923,235 • 857,539

Net revs, from oper_ _ $10,397 $8,256 $87,030 $80,519
Rent from leased prop'ty 41,993 45,131 544,494 836.492
Other income (net)_ 263 313 3,022 1,987

Gross corp. income__ _ $52,653 $53,700 $634.546 $918,998
Interest other deductions 52,982 54,029 638,495 930,678

x Deficit $329 $329 $3,949 $11.680
x Before property retirement reserve appropriations and dividends.
Note-No provision has been made in the above statement for unpaid

cumulative interest on the 6% income demand note, payable if earned,
amounting to $492,000 to Dec. 311934.-V. 140, p. 3234.

United States Realty & Improvement Co.-Report-
R . G. Babbage, President, says in part:
The companies whose accounts are included in the consolidated state-

ment are: United States Realty & Improvement Co., Trinity Buildings
Corp. of New York, Whitehall Improvement Corp., Lawyers Building
Corp. and Breslin Operating Co., Inc.
The net loss for the year amounted to $459,353. The net loss for the

previous year, eliminating the net loss of Plaza Operating Co. and sub.,
and inter-co. interest received on open account indebtedness of Plaza
Operating Co., amounted to $235,406, which indicates that the loss for
the current year was $223,946 greater than that of the previous year.
The balance in reserve for possible losses on investments at the be-

ginning of the year, created largely out of capital surplus arising from a
reduction in the stated value of the company's capital stock, amounted
to $21,633,619. During the year, there was added to this reserve $923,535.
and there was deducted $21,596,731 to cover reductions in investments
and advances. At the end of the year there remained an unapplied balance
of $960.424. The reductions in investments and advances were pro-
vided for prior to the beginning of the current year. in an unallocated re-
serve, and during the year all of the reserve excepting the balance shown
above was applied to reduce specific investments. The real estate business
has suffered as much as or more than any other business due to unusual
length of the depression and the values of the assets of the companies
have been affected materially thereby. It is impossible to determine
with any degree of accuracy the present or future values of the invest-
ments and real estate.

If conditions improve, some of these assets may increase in value. No
reductions were made in real estate and the amounts shown on the balance
sheets are the costs less depreciation provided on the books and do not
purport to be the marketable or realizable values.
'The question has been asked as to how much profit of the George A.

Fuller Co. is included in the cost at which the Trinity Building, U. S.
Realty Building, Lawyers Building and the Whitehall Building Addition
are carried. It is very difficult to estimate the net construction profits
of the George A. Puller Co. as applied to individual buildings inasmuch
as allowance must be made for administrative and general expenses. &c.
It is estimated, however, that such net construction profits applicable to
these buildings aggregated approximately $640,000, and on the Plaza
Hotel and addition, approximately $440,000. The Trinity Building,
U. S. Realty Building and Whitehall Building Addition were erected prior
to 1912 and the Lawyers Building in 1923. The Fuller Building, owned
by the G. A. F. Realty Corp., was completed in 1929 and the estimated
net construction profit of the George A. Fuller Co. (after allowance for
administrative and general expenses, &c.), amounted to approximately
$125,000.
Current liabilities include notes payable amounting to $3,000,000,

secured by pledge of inter-company mortgage. Mortgages on real estate
amount to $4,629,500 which, together with the $3,000,000 borrowed by
the company on the inter-company mortgage covering the Whitehall
Building, aggregates $7,629,500.
On Jan. 3 1935 the G. A. F. Realty Corp. filed a petition in the U. S.

District Court for the Southern District of New York, for relief under
Section 77-B of the Bankruptcy Act. The Court approved such petition
and ordered the corporation continued in possession of the premises sub-
Ject to the Court's jurisdiction and a plan of reorganization under that
Act is now being formulated. For that reason the accounts of the G. A. F.
Realty Corp. are being excluded from the consolidation.

In view of the fact that the Plaza Operating Co. and its subsidiary are
not earning fixed charges and that the directors of the United States Realty
& Improvement Co. had resolved not to advance any more cash to the
Plaza Operating Co. to cover losses, the accounts of the Plaza Operating
Co. and its subsidiary were excluded from the consolidated statements
of the current year. The net loss of the Plaza Operating Co. and its
subsidiary amounted to $719,759 for the year as compared with a loss of
$707.702 (exclusive of interest on inter-company loan on open account)
for the previous year. The amount of depreciation charged off during
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the current year was $70,680 in excess of the amount charged off last year,
due principally to the increase in rate on buildings and equipment from
1.6% to 2%, which more than offsets the small increase in loss.

Consolidated Income Account Year Ended Dec. 31 1934
[Exclusive of George A. Fuller Co. & subs.; of Plaza Operating Co. &
sub., and of Savoy-Plaza Corp., a sub. in bankruptcy. The accounts of
G. A. F. Realty Corp. have not been included in the accompanying con-
solidated balance sheet, but the operating results of this company for

the year 1934 are included]
Oyer. revs. (after deducting prov. for doubtful accounts)  $2,518,406
Operating expenses  959,703
Real estate taxes  635,964
Deprec. on office & hotel bldgs., as provided by the company  327,520

Net operating income from real estate & hotel operations- -_
Other income-interest on securities, &c 

Total income 
Gen. & Corp. exps. of parent co. & subs. (incl. deprec. on office

furniture & fixtures. $2,138) 
Int. charges (excl. of int. on G. A. F. Realty Corp. debentures,

guaranteed by parent co., deducted below)-
Mortgages and debentures 
Bank loans, &c 

State franchise & Federal capital stock taxes 
Provision for Federal income tax of sub 

Net loss (excl. of net loss of G. A. F. Realty Corp.) 
Net loss of G. A. F. ,Realty Corp.. incl. int. charges of $166,500
on debentures guaranteed by the parent co 

Less int. accr. on obligations of G. A. F. Realty Corp. held by
the parent co 

Net loss 

Summary of Deficit Account Dec. 31 1934
Consolidated defecit, Dec. 31 1933 
Net loss, as above (incl. net loss of G. A. F. Realty Corp.)_  
Provision for losses & expenses in connection with pending litiga-

tion applicable to prior years 

Utica Gas & Electric Co. (& Subs.)-Earnings-
Period End. Mar. 31-

Operating revenues 
Oper. revenue deduct'ns

Operating income_
Non-oper. income, net 

Gross income 
Deduct'ns from gross inc

Net income 

1935-3 Mos.-1934
$1,276,677 $1,253,825

805,670 x768,535

1935-12 Mos.-1934
$4,875,839 $4,855,658
3,061,649 x2,958,033

$471,007
1.014

$485,290
947

$1,814,189
3,400

$1,897,624
3,367

$472,021
242,298

$486,237
242,840

$1,817,589
966.943

$1,900,992
981,116

$229,722 x1243,396 $850,645 4919,876
x Changed to give effect to major adjustments made later in the year

1934.-V. 140, p. 3569.
1595,218

12,813 ----Utica Knitting Co.-$3.50 Preferred
The directors have declared a dividend of $3.50 per share on account

$608.032 accumulations on the 7% cum. pref. stock, par 1100, payable on July 1
to holders of record June 20. A like payment was made on March 18, last,

135,340 as against $1.75 per share paid on Sept. 11934. $7 per share on March 1
1934 and $1 per share on March 1 1932. The last regular quarterly dividend
of 31.75 per share was paid on July 1 1930.-V. 140. p. 815.288.689

183,051
42,455
20,000

$61,503

407,936

10.086

$459,353

$713,925
459,353

100,000

Total loss  $1.273,278
Adjustments (net) made in connection with elimination of Plaza

Operating Co. & sub, and of G. A. F. Realty Corp. from
consolidation-

Plaza Operating Co. & sub  525,575
G. A. F. Realty Corp  15,000

Profit on bonds and notes retired-
G. A. F. Realty Corp. bonds & debentures  100,839
Other bonds and notes  8,313

Consolidated deficit. Dec. 31 1934  $623.550

Consolidated Earnings for Quarter Ended March 31
1935 1934

Net loss after interest, depreciation, &c  477.600 465,472
x Exclusive of Geo. A. Fuller Co. and subs. and Plaza Operating Co. and

subs. The 1935 figure also excludes G. A. F. Realty Corp. which was
Included in 1934. The 1935 figures do however include accruals for interest
payable on the outstanding 15 year 6% debentures of G. A. F. Realty Corp.
which are guaranteed by the parent company. The 1934 figures are
subject to adjustment to cover increase in depreciation rate from 1.6% to
2% which increase was made at the end of the year effective from the
beginning of the year.

Consolidated Balance Sheet Dec. 31 1934
(Exclusive of George A. Fuller Co. & subs.; of Plaza Operating Co. 8;
sub.; of G. A. F. Realty Corp., and of Savoy-Plaza Corp., a sub, in

bankruptcy]
Assets-

Cash  $1,114,700

Accts.. 
notes & accr. int. rec. x68,853

Inventories of matis. & suppl. 12,678
Investments In & advances to

subs, not consolidated:
George A. Fuller Co. (writ.
down during the year by
$1,006,445)  225,620

Plaza Operating Co. (Incl.
$62,500 mtge. on 26 W.
58th St.) (written down
during the year by
$10,972,185)  62,501

G. A. F. Realty 
Corp-

_ _ 16,350
Savoy-Plaza Corp. (In

bankruptcy)  165,435
Mtges. rec., invest. In & advs.
to other real est. cos., & in-
vests, in other stocks &
bonds (these invests, were
written down during year
by $5,995,501)  225,411

Real estate, bidgs. & equip_ _ y27,326.758
Office furniture & fixtures_   18,843
Prepaid expenses, &e  72,677
Deferred cost of building al-

terations  25,837

Liabilities-
Notes payable (secured by

pledge of inter-co. mtge. or
$4,000,000 on Whitehall
Bldg.)  $3,000,000

Accounts payable  69,127
Accrued taxes. int. & wages
(Fedl inci taxes subject to
final review by U.S. Treas-
ury Department)  123,655

Reserve for pending litigation 100,000
Mtge. payments due within
one year  20,000

Rents rec. in advance & de-
ferred credits  12,633

6% deb. notes, due Feb. 1
1938 of U. S. Realty &
Improvement Co.   378,000

I5-yr. sinking fund 6% gold
debs. of G. A. F. Realty
Corp., dated Jan. 1 1929
(Guar. by parent co. as to
prin. at maturity, int. &
sink, fund payments)  2,669,000

1st mtge. 20-yr. 5.34% gold
loan of Trinity Buildings
Corp. of N.Y.. dated June
1 1919 (Guar. by parent co,
as to prin., int. & sinking
fund payments)  3,889,500

6% 1st mtge. of Lawyers
Building Corp., due $10,000
semi-ann. to Sept. 1 1938  720,000

Reserves  975,300
Capital stock z18,000,000
Deficit  623,550

Total $29,333,667 Total $29,333,667
x After reserve for doubtful accounts of $146.435. y After reserve

for depreciation of $1,822,766. z Represented by 900,1300 shares of
no par value.-V. 139, p. 460.

Utah Power & Light Co. (& Subs.)-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $797,535 $774,128 $10,157,050 $9,515,292
Operating expenses  507,096 469,961 6,057,343 5,200,581

Net revs, from oper- $290,439 $304,167 $4,099,707 $4,314,711
Other income (net)  3,714 4,121 43,156 32,317

Gross corp. income__ - $294.153 $308,288 $4.142,863 $4,347,028
Int. & other deductions_ 241,562 245,203 2,915,316 3,052,746

Balance  y $52,591 y$63,085 $1,227,547 $1,294,282
Property retirement reserve appropriations  746,341 700,000
z Dividends applicable to preferred stocks for

period, whether paid or unpaid  1,704,761 1,704,761

Deficit  $1,223,555 11,110,479
r Before property retirement reserve appropriations and dividends.

z Dividends accumalated and unpaid to Apr. 30 1935 amounted to 13.693.-
649. Latest dividends, amounting to $1.16 2-3 a share on 17 pref. stock and
$1 a share on $6 pref. stock were paid on Feb. 1 1935. Dividends on these
stocks are cumulative.-V. 140, p. 3234.

Utah Ry.-Earnings.-
April- 1935 1934 1933 1932

Gross from railway  $66,991 $38,50a $49.416 161,127
Net from railway  12,265 def381 8,273 10,523
Net after rents  def1,746 def19,959 def8,002 def2,163
From Jan 1

Gross from railway  345,923 219,755 417,752 463,537
Net from railway  104,027 41,331 170,295 170,859
Net after rents  33,167 def32,960 78,314 78,445
-V. 140, p. 3061.

7.---Vanderbilt Hotel Corp.-Foreclosure Sale-C.1i,,
The New York Life Insurance Co., which for some time has held the

Hotel Vanderbilt at Park Ave. and 33d St., N. Y. City, under assignment,
took over the property at a foreclosure auction sale on May 22. The in-
surance company made a bid of $50,000 over a mortgage of 12,366,000.
The total bid of $2,416,000 was made at a sale conducted in 18 Vesey St.
by Joseph P. Day, auctioneer.
The auction sale was held as the result of a foreclosure action brought

by the insurance company, as plaintiff, against the Vanderbilt Hotel Corp.
and others.
The Vanderbilt is a 21-story structure occupying the entire blockfront

on the west side of Park Ave. from 33d to 34th Sts. The property, including
land and building, is assessed for $2,700,000.

"Venezuela Oil Concessions, Ltd.-Capital Changes
Approved-
At an extraordinary meeting of shareholders a resolution authorizing

repayment of 6s. 8d. a share was approved for all shares, reducing value
of the shares to 13s. 4d. from El. The shareholders also approved an in-
crease in capital to the former amount of £7,200,000 by creation of 500,000
preference shares of 13s. 4d. par value and 3,100,000 common shares of
13s. 4d. par value.
Lord Bearsted, Chairman, stated that in order to avoid misunderstand-

ing there is no intention to ISS1113 these new shares at present, thus avoiding
capital duty chargeable through creation of the new shares.-V. 140, p.3062.

Ventura County Ry.-Abandonment-
The Interstate Commerce Commission on May 22 issued a certificate

permitting the company to abandon 1.93 miles of its so-called McGrath
extension in Ventura County, Calif.-V. 94, p. 1385.

Vick Chemical, Inc. (& Subs.)-Earnings--
3 Months Ended March 31- 1935 1934

Net profit after taxes, deprec., and other charges__ 4719,015 $79304,799
Earnings Per share on 700,280 shares outstanding-
x After crediting to expense $225,000 of the advertising.0 1 r2 i-eserve set

$
up

out of 1934 Income.-V. 140, p. 2722.
Virginia Electric & Power Co. (& Subs.)-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  11.251,785 $1,239,502 115,196,007 $14,811,293
Operation  492,118 489,362 5,916,220 5,741.110
Maintenance  82,786 85,122 964,131 1,019,587
Taxes  160,358 146,832 1,896,470 1,560,439
Inc. from other sources-a 155,199 157.441 1,513

Balance  $361,322 $360,742 $6,419,184 16,491,669
Interest and amortization  1,896,283 1,911.835
Appropriations for retirement reserve_,  1,800,000 1,800,000
Preferred dividend requirements  1,171,608 1.171,597

Balance for common dividends and surplus_ __ $1,551,292 $1,608,236
a Interest on funds for construction purposes. b These amounts have

been appropriated to provide a reserve against which property retirements
will be charged as they occur. The amounts so appropriated are less than
the depreciation deductions claimed or to be claimed on Federal income tax
returns which are based on a straight-line method and the resulting reserve
is less than a depreciation reserve would be if based on such straight-line
method.

Tenders-
The Chase National Bank, New York, trustee, is inviting tenders for the

sale to it of 1st & ref. mtge. bonds, series B 5%, due June 11954, at a price
not to exceed 105 and int., in an amount sufficient to exhaust the sum of
$130,800 now held in the sinking fund. Tenders will be received at the
Corporate Trust Department of the bank, 11 Broad St., until 12 o'clock
noon. June 26 1935.-V. 140, P. 3569.

Removed from Unlisted Trading-
The New York Curb Exchange has removed from unlisted trading

privileges the 1st and refunding mortgage gold bonds series A 5%, due
Oct. 1 1955.-V. 140, p.3569.

Virginia Alberene Corp.-Reorgantizatt
The plan of reorganization in proceedings under Séction 77-B of the

Bankruptcy Act, submitted by the bondholders' p tective committee
and accepted by more than two-thirds of each class of creditors affected,
has been confirmed by order of Judge John Paul of the U. S. District
Court for the Western District of Virginia.

All bonds not yet deposited should be deposited with Pennsylvania Co.
for Insurances on Lives and Granting Annuities, Philadelphia, as depositary,
with all coupons maturing on and after May 1 1932, attached. Holders
of bonds not deposited by March 31 1940, will lose aU rights thereunder.
The members of the bondholders' protective committee consisted of

R. B. Marchant, Chairman, Elmer G. Parsly and Edward S. Lewis with
J. R. Block, Sec., 43 Exchange Place, N. Y. City.
In 1925 the company issued 11,500,000 1st mortgage 7%. sinking fund

gold bonds, series A, of which $1,244,500 was outstanding-March 8 1934
date of receivership.
From 1925 through 1930 the business was reasonably profitable and

company had no difficulty in paying bond interest. However, during this
period the debtor, hoping to broaden its field of operations and spread its
general overhead and sales expense over a greater volume of business,
acquired a controlling interest in two companies operating marble properties,
Ross-Republic Marble Co. and Virginia-Tennessee Marble Co. To advance
to these subsidiaries the sums required to put their properties in good
physical condition and to expand their operations, the debtor borrowed
substantial sums from banks. It was hoped that the bank loans might be
funded through long term issues, but this did not prove feasible owing to
the increasingly unfavorable market for corporate securities.
The general depression in all lines of industry and particularly in the

building trade began seriously to affect the debtor's activities in 1931 and
at the end of that year it was able to arrange continued banking accomoda-
tions, on a restricted scale, only by pledging with the banks as security
for collateral trust notes payable in the amount of $445,000, its stock hold-
ings of Ross-Republic Marble Co., its accounts receivable and notes repre-
senting advances made to its subsidiaries Alberene Stone Co., Ross-Republic
Marble Corp. and Virginia-Tennessee Marble Co.
On May 1 1932 the debtor defaulted on the coupon then due on its bonds

and shortly thereafter the bondholders' protective committee was formed.
The debtor filed a voluntary petition in bankruptcy on March 8 1934.

On the following day the debtor was adjudicated a bankrupt and John S.
Graves of Charlottesville, Va., and Col. W. H. Sage Jr., of Shuyler, Va.,
were appointed receivers.
On Aug. 18 1934, the committee filed a petition under Section 77-B of

the Bankruptcy Act which was approved by order of the Court Aug. 30
1934, appointing John S. Graves as trustee.
The committee 'prepared and filed on Jan. 8 1935 an application for a

five-year loan of $125,000 from the Reconstruction Finance Corporation
to be made to the reorganized company, secured by a first mortgage on its
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physical properties and all bonds and stock held by the debtor of its sub-
sidiary companies, Nelson & Albemarle Ry. Co. and Alberoyd Corp. of
America. The loan has been approved to be made by Peoples National
Bank of Charlottesville. Va., with a commitment on the part of the Federal
Reserve Bank of Richmond to take an 80% participation therein on demand
of the Charlottesville Bank.
As a result of the proceedings the debtor will retain no interest in its

former marble subsidiaries or its former selling subsidiary, Alberene Stone
Co. all of which are in bankruptcy and in the course of liquidation. Any
distributions in liquidations of those subsidiaries will be receivable by the
debtor's banking creditors who hold notes of such subsidiaries as security
for their credits. The debtor, however, retains the stock and bonds of
Nelson & Albemarle Ry. and common stock of Alberoyd Corp. of America
and the trustee will be in a position, upon appropriate court order confirming
the plan, to transfer them to the reorganized company, together with all
the fixed assets, inventory and other current assets of the debtor held by
the trustee on the effective date of the reorganization, free and clear of all
previous liens and encumbrances and subject only to specified liabilities
estimated not to exceed the cash and current accounts receivable to be
transferred.

Since the debtor has been found by the special master to be insolvent,
its former stockholders will retain no interest in the reorganized company.

Digest of Plan of Reorganization
Capitalization and Indebtedness of Old Corporation-As of March 8 1934.

the date of filing the pqtition in bankruptcy, indebtedness and capitaliza-
tion of the debtor based on amounts of indebtedness shown in the report
by special master, .Feb. 1 1935 (unless otherwise noted) were as follows:
(I) Liens and Priority Claims-To be paid in cash in full, unless otherwise

noted, under reorganization plan (with interest computed tentatively to
April 1 1935):
Underlying lien on Old Dominion Soapstone property  $13,088
Real property tax liens  13,158
Tax priority claims allowed (but settlement negotiations pending) 8,570
Tax priority claims of Federal Government for tax assessments in
of $5,676 with interest, disputed, settlement agreed on, pending
approval ofJ udge for net payment of  4.100

Preferred wage claims (already paid)  2,538
(2) Liens and Claims Recognized and Affected by the Reorganization Plan:

1st mtge. 7% sinking fund gold bonds, series A, principal amount $1,244,500
Unpaid interest accrued to March 8 1934  204.961
x General creditors  411.312
(3) Securities Having No Interest under the Reorganization Plan:

Preferred stock (no par value)  5,933 shs.
Common stock (no par value) 110,000 shs.
Option warrants to purchase 30,000 shares of common stock.
x Exclusive of bondholders' claim for deficiency, but including $10,000

recommended by trustee in settlement of executory guaranty of Alberoyd
Corp. of America first preferred dividends, pending approval by the special
master, and subject to possible increase by additional claims allowed.
The Old Dominion bonds, tax liens and priority claims, will be paid

off in cash in full and the liens discharged. The lien of the first mortgage
7% sinking fund gold bonds, series A. will be discharged.

Reorganized Comnany-A Virginia corporation will have an authorized
capital stock of 100,000 shares of common stock of such appropriate par
value or without par value as may be deterrained by the committee.

Valuations and Allowed Claims-Valuations of the mortgaged property
and the net =mortgaged assets, on a going concrn basis, for the purposes
of reorganization, have been made by the special master, Duncan Curry.
Bondholders' security was valued at $500,000, so that the bondholders, in
the aggregate, figure as secured creditors to that amount and as unsecured
or general creditors in the amount of the deficiency, $949,461. Net =-
mortgaged assets, consisting chiefly of cash on hand, accounts receivable,
inventory and other personal property, were valued at $147,590 as of Oct.
31 1934. Allowed claims of general creditors, including the bondholders
for their deficiency and the $10,000 settlement pending approval, above
mentioned, total $1,360,773.

This plan is based on reorganization as of April 1 1935 (irrespective of
the date actually effected, but subject to order of the Judge in this regard),
and for such purpose definitely adopts, waiving further determination by
the special master, a net increase of $13,500 or a value of $161,091 for net
=mortgaged assets, arrived at after allowing for the estimated earnings
from Nov. 1 1934 to March 31 1935 and payment of preference claims,
trustee's fees, court costs and administrative expenses.

Distribution-Adopting for convenience of distribution a basis of issuance
of shares providing an integral number of shares to each bondholder, the
share of the respective classes of creditors in common stock of the reorgan-
ized company, based on the foregoing valuations but subject to changes
in accotance with any change in status, number of amount of claims
allowed, is as follows:
Bondholders (at the rate of 5 shares per $100 of bonds held)_ _ _ _62,225 shs.
General creditors (at rate of 1 sh. for each $83.13 of claims)

approximately  4,948 shs.
Neither the preferred nor common stock nor stock purchase warrants

of the debtor will be entitled to participate in any way in the reorganized
company.

Voting Trust-All common stock of the reorganized company to be
presently issued will be placed under a voting trust for a term of five years.

Executory Contracts-The trustee has given notice of disaffirmance of,
and petitioned the Judge to reject, the guarantee given by the debtor on
or about June 1 1927 of dividends on $40,000 of 7% prior preferred stock
of Alberoyd Corp. of America and the guarantee given by the debtor on
or about Jan. 21 1918 of interest and principal on $8,000 of Nelson &
Albemarle Ry. 1st mtge. bonds outstanding and not held by the debtor.
Under settlement agreed to between the trustee and the holder of prior
preferred stock of Alberoyd Corp. of America a claim of $10,000 will be
allowed the latter on the debtor's guaranty, subject to approval of the
special master and the Judge.-V. 140. p. 2372.

Waco Aircraft Co.-Earnings-
3 Months Ended March 31- 1935 1934 1933

Net loss after taxes and other charges $52,034 $31,263 prof$34,310Earns. per sh. on 145,000 shs. (no par)
capital stock  Nil Nil $0.23-v. 139. P. 3819.
Walgreen Co.-Sales--
Month of- 1935 1934 1933

January  $4,704,507 $4,303,470 $3,664.964
February  4,633.592 4,079.749 3,248.371
March  5,028,955 4.618.455 3.412.705
April  4,621,329 4,211,153 3,452.180
May  4,640,967 4,356,431 3.643,478

140, p. 3235.

----VValworth Co.-Committees Endeavor to Speed Reorg
With the view of speeding up the plan of reorganization of the company,

which "necessarily occupies a large portion of the time and thought of the
officers of the company and creates uncertainty in the minds of those
dealing with the company, which is injurious to its business," the various
committees representing the security holders and company have mailed
statements to all depositing and non-depositing security holders outlining
the necessity for immediate action on their part to consummate the re-
organization plan.
Acompanying the letter to the security holders was a copy of the complete

plan of reorganization, a copy of the reorganization and deposit agreement
and a letter of transmittal or acceptance.
The joint statement signed by the chairmen of the various committees,

as well as by Howard Coonley, President of the Walworth Co., says in part:
"We believe that a study of the plan will show that a reorganization of

the company is essential to provide for the $1,343,012 of accrued and
overdue interest on bonds and denbentures, and the $1,673,000 of deben-
tures maturing Oct. 1 of this year which the company cannot pay in cash,
and also in order to reduce the present interest charges which are too large
for the company to assume under present business conditions and earning
power.
"We desire to impress upon security holders the importance of a prompt

reorganization. Pendency of the reorganization proceedings necessarily
occupies a large portion a the time and thought of the officers of the com-
pany and creates uncertainty in the minds of those dealing with the company
which is injurious to business. Furthermore, a prompt reorganization will
permit the company to pay on Oct. 1 1935 interest Which will accrue from
April 1 1935 on its new bonds and debentures

"For these reasons, the holders of all classes of the company's securities
are urged to accept the plan promptly and, except as to common stock,
to deposit their securities at their earliest convenience." (See brief outline
of plan in V. 140, p. 3405.)-V. 140, p. 3737.

Warner Bros. Pictures, Inc. (& Subs.)-Earnings--
26 Weeks Ended- Feb. 23'35. Feb. 24 '34. Feb. 25 '33.

Profit before charges $15,071,821 $14,491,046 $11,652,823
Amortization of film costs  a9,736,665 d8,288.876 d7.995,528
Amort, and deprec. of property  62,790,658 3,560.296 4,305.910
Interest, &c  2,440,962 2,590,010 c2,868,737
Prov. for invest, in affiliated cos  158,510 115,215 21.456
Provision for loss in cos. in equity

receivership  17,193
Miscellaneous charges  44,000

Loss  $54,974 $63,351 $3,600,001
Other income  177,568 138,200 159,069

Profit 
Minority interest 
Federal taxes 

$122.594
2.857

253,252

$74,8491088$3440932
Cr4,006 1,394
40,000

Net loss  $133,515 prof$38,855 $3,442,326
a Includes depreciation of studio properties. b Exclusive of $240,651 in

repsect of studio properties charged to film costs. c Includes discount
expense. d Exclusive of studio depreciation.

Consolidated Balance Sheet
Feb. 23 '35. Feb. 24 '34.

Assets- $
a Property acct.,

drc 137,069,620 138,397,974
Cash  4,182,604 3,463,436
Notes receivable 45,268 64,980
Accounts receiv_ 1,410,336 1,583,943
Inventories_ _ _ _ 12,201,775 10,898,048
Rights dc scenes
unproduced_ - 993,308 636,401

Producers & roy-
alty adv  15,043 14,348

Mtge. & special
accts. reserve_ 91,628 157,676

Dep. to sec. con-
tract and sink. 1,889,776 1,957,094
fund deposit..

Invest. & adv  1,268,649 1,832,542
Good-will  8,234,020 8,516,561
Deferred charges 902,802 886,962

Feb. 23 '35. Feb. 24 '34.
Liabilities- $

b Preferred stock 5,670,885 5,670,885
c Common stock 19,006,723 19,006,723
Notes payable__ 402,580 309,497
Purch. money ob 378,254 788,525
Accts. payable_ d6,312,606 6,048,212
Sundry accruals 3,713,849 3,715,504
Due to MM. cos_ 208,718 224,546
Royalties pay_ _ 648,529 1,290,711
Res. for Federal

taxes  253,252 40,000
Adv. pay, film,

deprec., Ac_ _ 486.654 365,528
Deferred income 1,956,624 1,824,904
Remit, from fern

subs., held in
abeyance_ _ _ 541,782 594,361

Purch. money or
venting. ob-
liga'n, Ac., ma-
turing after 1
year  895,089 1,117,855

Mtge. and fund
debt e86,425,331 88,622,714

Min. int, in cap.
stock & surp.
of subs  587.763 615,875

Res. for conting 669,429 927,094
Capital surplus_ 56,325,484 56,325,484
Operating deficit 16,178,723 19,078,453

Total  168,304,829 168,409,965 Total  168,304,829 168,409.965
a After depreciation and amortization. b Represented by 103,107 no

par shares. c Represented by 3,801,344 shares, par $5. d Includes
$43,287 past due interest on funded debt of subsidiaries. e Includes
$112,800 sinking fund payments and instalments in arrears. $14,300.000
standing demand and other mortgages, and $2,955,000 instalments matur-
ing within one year, subject in part to renewal.-V. 140, p. 1325.

Washington Water Power Co. (& Subs.)-Earnings-
[American Power & Light Co. Subsidiary]

Period End. ApriI30- 1935-Month-1934 1935-12 Mos.-1934'
Operating revenues  $650,487 $587,323 $7,991,820 $7,411,963
Operating expenses  390,126 341,337 4,453,757 3,887,917

Net rev, from oper___ $260,361 $245,986 $3,538.063 $3,524.046
Other income (net)  2,387 3,381 29,923 30.320

Gross corp. income_.... $262.748 $249,367 $3,567.986 $3,554,366
Int. & other deductions 91,757 90.245 1.125,686 1.115,525

Balance  y$170.991 y$159,122 $2,442,300 82,438,841
Property retirement reserve appropriations  623,906 616.328
z Divs, applic. to pref. stock for period, whether

paid or unpaid  620,321 620,909

Balance  $1,198,073 $1,201,604
y Before property retirement reserve appropriations and dividends.

z Regular dividend on $6 preferred stock was paid on March 15 1935. After
the payment of this dividend there were no accumulated unpaid dividends
at that date.-V. 140, p. 3405.

Warner-Quinlan Co. (& Subs.)-Earnings--
Years End. Dec. 31- 1934 1933 1932 1931

Sales, less discounts, &c_$12,363,772 $12,521,362 $14,174,355 $13,877.440
Cost of sales  9,236,307 9,143,321 11,407,100 10,939,564
Oper. sell.. adm. & gen.
exps. & taxes  3,693,657 2,814,033 3,292,493 2.202,036

Balance def$566,191 $564,008 def $525,239 $735.839
Other income  82,979 191,092 194.188 187,619

Total income def$483,213
Deprec. and depletion- 595,091
Oil leases, wells & other
development cost and
equipment written off

Interest & amortization_ 895,825
Taxes 
Other charges 
Patent develop. costs, &c
Losses in settlement of
claims 

Unamort. prepaid exp_ _
Excess of par value over

cost of deb. retired
during year  Cr89.190

$755,100 def$331,051 $923,458
770,859 887,454 785,531

858,770
9.192

66,872

CrI80,456

23,602
823,972
13,111

256,305

70.412
24,392

56,132
585,169
13,470
14,614

Loss  $1,884,939 $770,136 • $2,430,301 $531.459
Int. in net earnings of

Municlp. Sort. Corp_ Cr63,737 Dr180,065

Net loss  $1.884,939 $770,136 $2,366,564 $711,524
Earnings for the Quarter Ended March 31

1935 1934 1933
Consolidated net loss after interest,

reserves and taxes  $811.048 $608,585 $572,232
Profit from disc, on bonds redeem'd_ 84,295

Net loss  $811,048 $608.585 $487,937
Consolidated Statement of Deficit Year Ended Dec. 31 1934-Deficit as at

Dec. 31 1933. $6,127,816. Balance of loss for year ended Dec. 31 1934.
$1,884,939. Adjustment of property reserves of wholly owned Texas
subsidiary, as authorized by board of directors, to reduce depreciated Prop-
erty values to ultimate recoverable values determined by appraisal as at
Dec. 31 1934. $1.137,169; Adjustment of property and property reserve
accounts of wholly owned Mexican subsidiary companies to reduce depre-
ciated property values to estimated present values determined by board of
directors as at Dec. 31 1934, $1,538,532. Losses from sale and abandon-
ment of property, equipment and leases, $114.397. Provision for liability
for redemption of preferred stock of Lancaster Asphalt, Inc.. a subsidiary
company not consolidated, $171,175. Provision for legal and other expenses
incident to pending litigation originating in prior years, together with
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• losses in settlement of claims. net, $102,230.
tion of trade accounts, advances to trustees
plan expired May 1 1931, advances to
laneous accounts receivable originating
as at Dec. 31 1934, carried to balance

Consolidated Balance
1934 1933

Assets-- $ $x011 lands, leases

Provision for loss in realiza-
under common stock acquisition

officers and employees and miscel-
in prior years, $517,009. Deficit
sheet, $11,593,265.
Sheet Dec. 31

1934 1933
Liabilities- $ $

y Common stock__18,771,648 18,771,648& eq. & refining_13,820,360 17,157,972 Funded debt  6,085,000 6,252,000Amt. paid for cap. Notes payable_ _ _ 4,725,000 2,888,243
stocks of sub.cos.
in excess of book

Trade accept., &c_ 767,599
Property purchase

1,347,332

value thereof.,.._ 4.610,765 4,610,765 obligation 297,054 494,414
Cash  231,887 486,178 Accts. payable and
Special essn dep  92,101 accruals  1,222,903 1,160,279
.Accts. & notes rec. 2,017,815 2,268,842 Federal and StateCrude and ref. oil_ 2,048,578 2,000,321 taxes 180,232 406,487
Material & supplies 178,537 111,886 Deferred liability_ 2,005,957 2,326,050Misc, accts. rec.
not current _ ___ 133,333

Special dep. & bal,
in closed banks_ 51,459

Deferred credits  348,477
  Reserve for claims

under pending
litigation   539,124

357,329

Advances to offi- Sec. dep. payable
cers & employees 409,541 & misc. reserves 8,840

Advs. to trustees_ 267,605 Minority interest_ 126,490 126,490
Int. In oil prod.
from properties

Res. for conting.
Llab. for funds on

495,500

sold  302,839 318,034 escrow, &c 175,198 25,198
Investments  54,227 176,491 Statutory res. of
Due from Rich 011 Mexican subsid___ 63,500 63,500
Co  505,394 Deficit from oper_11,593.268 6,127,818

Funds in escrow,dic 25,198
Deferred charges  183,857 248,427

Total 23,723,757 28,588,654 Total 23,723,757 28,586,654
z After deducting reserve for depreciation of $6,623,505 in 1934 and $6.-

747,002 in 1933. y Represented by 759.538 shares of no par value.-V. 139;
P. 2694.

Washington Gas & Electric Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932

Operating revenues $1,416,038 $1.346.343 $1,391.172
Oper. exp., maint. & taxes other than

Federal income tax (net) 921.375 737,781 672,606

Net income $494,663 $608.561 $718,566
Miscellaneous non-operating income 7,256 Dr2,748 5,496

Total income $501.919 $605,812 $724,062.
Miscellaneous deductions 1.819 4,745 11,784

Total income $500,100 $601,067 $712,279
Int. and pref. dive. from subsidiaries

received or accrued 75.054 96.787 97,558
Total $575,154 $697,854 $809,837

Int. charges of Wash. Gas & Elec. Co_ 579,283 581,091 578,646
Depreciation 85.381 97,220 96,983
Amortiz. of debt discount & expense., 29,278 22,714 Cr10,450
Provisionfor special reserves 7,200 7,200 300
Prey. for loss on Canadian exchange_ 3,891

Balance def$126,988 def$10,371 $140,467
Dividends on preferred stock  106,886
Dividends on common stock  74,513

Consolidated Balance Sheet Dec. 31 1934
Assets-Fixed capital, $19.662,212; misc. investments (at cost). $53,639;

sinking fund deposit, $480: current assets, $705,423; due from affil. co., $94;
cash in closed banks, $3,769: deferred items,$781,980,• total, $21.207,599.

Liabilities-Long-term debt outstanding, $11,229,000 municipal deben-
tures assumed, $17,560; long term land purchase contracts. $9.731; current
and accrued liabilities, $419,068; consumers' deposits, &c., $85,675; due to
affil. cos., $482,284; reserves, $2,086,521; subscriptions to pref. capital
stock: Dominion Electric Power, Ltd., $1,400; 7% cum. pref. stock ($100
par), $1.332.000; Dominion Electric Power, Ltd., 6% cum. pref stock
MOO par), $33,600: Southern Utah Power Co. $5 cum. prof. stock (316
shares, no par), $15.825; Washington Gas & Electric Co. common stock
(100.000 shares, no par), $2.495.000; surplus from appraisals, $3,069.950;
deficit, $70,017; total, $21,207.599.-V. 139, p. 132.

Weeden & Co.-Earnings-
3 Months Ended March 31- 1935 1934

Net income after expenses, taxes and other charges $43.933 $79.806
Shares stock outstanding  25.000 27,000
Earnings per share  $1.76 $2.96
-V. 139. p. 3819.

West Boylston Mfg. Co. of Ala. Sois,da-en 
k total of $50,000 first mortgage 7% gold bonds dul July 1 1942 havebe,

called for payment on July 1 at 103 and interest Payment will be
made at the First National Bank of Montgomery, 

tr 

tee, Montgomery,
Ala., or at the Chase National Bank, New York city.-V. 133, p. 3643.
West Coast Life Insurance Co.-Financial Statement

Dec. 31 1934-
Assets-

1st mtge. loans  $8,996,544
Bonds and stocks owned  3,513,764
Policy loans & prem. notes _ 5,793,598
Home of/ice bldg. & other real

estate  2,166,865
Collateral loans  278,894
Net prems. outstand. & def.._ 782,109
Interest and rents due & acct. 297,902
Cash in banks, in office and

in transit  1,103,408
Other assets  205,552

Total 221,138,837
-V. 136. p. 3556.

Res. for all outstand. policies.919,164,510
Reserve for losses incurred 194,940
Int. et prams. paid in advance 149,461
Res. for taxes pay. in 1935_ 61,997
Contingency res. for invest- 330,000
Sundry liabilities  158.922
Assigned surplus (deferred &
annual dividend policies).. 295,154

Capital stock  375,000
Unassigned surplus  408,652

Total 221,136,837

West Virginia Water Service Co.-Accumulated
r, The directors have declared a dividend of $1 per share on account of
accumulations on the $6 cumulative preferred Stock, no par value, payable
July 1 to holders of record June 15. A similar payment was made on
April 1, and Jan. 1. last, this latter being the first distribution to be made
on this Issue since April 1 1932 when the regular quarterly dividend of
$1.50 per share was paid.

Accruals after the payment of the June 1 dividend will amount to $16.50
per share.-V. 140. p. 3570.

Westchester (N.Y.) Title & Trust Co.-7'o Be Liquidated
Supreme Court Justice William F. Bleakley of New York approved

on May 22 the liquidation of the Westchester Title & Trust Co. and the
Lawyers Westchester Mortgage & Title Co., both of White Plains, N. Y.

In his decisions Justice Bleakley ruled that the Westchester Title & Trust
Co. VMS insolvent and that, although the concern did not appear to have been
insolvent at the time of rehabilitation, its condition was such as to warrant
liquidation. The request of the Insurance Department for a liquidation
order was contested by former officers and directors of both companies.
It was presented in July of last year and, since the Court hearings were
concluded early in the fall, had been under consideration by the Justice.
The mortgage servicing, property management and title insurance busi-

ness of the two companies is now in the hands of the Title & Mortgage Co.
of Westchester County, organize:a by the Superintendent of Insurance last
July for the purpose. A trustee plan for the reorganization of the $43,-
000,000 of certificated mortgage issues of both companies has been approved
In Supreme Court and the bulk of these issues has been transferpod to the
control of three trustee„-V. 140, p. 1503.
Western Grocer Co. (Iowa)-Accumulated Di 'den
A dividend of $2.75 per share was paid on account of accumulatidu6s on

the 7%cum. pref. stock, par $100. on May 25 to holders of record May 25.

This compares with $2 per share paid on Feb. 25, last, and on Dec. 20 and
Nov. 20 1934. this latter payment being the first made since July 1 1932when $1.75 per share was paid, prior to which regular semi-annual dividendsof $3.50 per share were distributed. Accruals as of Jan. I last, amount to
$10.50 per share.-V. 140, p. 1679.

Western Maryland Ry.-Earnings-
Period End. Apr. 30-- 1935-Month-1934

Operating revenues  $1,063,288 $960,329
Net oper. revenue  237,364 268,886
Net ry. oper. income  213.183 271,212
Other income  8,211 7,932

1935-4 Mos.-1934
$4,968,643 $4,691,953
1,501,466 1,628,966
1,378,567 1,496,628

27,324 32,238

Gross income  $221,394 $279,144 $1,405.891 $1,528,866
Fixed charges  265,420 268,464 1.063,951 1,077,417

Net income  def$44,026 $10,680 $341,940 $451,449
-Third Week of May- -Jan. 1 to May 21-

Period- 1935 1934 1935 1934
Gross earnings (est.)_- - - $289,037 $268,113 $5,722,944 $5.496,293
-V. 140, p. 3570.

-Fourth Week of May- -Jan. 1 to May 31-
Period- 1935 1934 1935 1934

Gross earnings (est.).- - $416,833 $401,398 $6,139,777 $5,897,690

"'Western Paclic RR. Co.-RFC to File Plans if Road Fails
The Reconstruction Finance Corporation will adopt a new policy of

filing its own railroad reorganization plans with the Interstate Commerce
Commission for roads in financial difficulties in which it holds a financial
interest. Chairman Jesse H. Jones stated in discussing the Western Pacific,
whose own plan for reorganization has been proceeding slowly.
Chairman Jones of the RFC. in a letter addressed to T. M. Schumacher,

Chairman of the Western Pacific stated:
"I appreciate that it is not easy to get a meeting of minds on any re-

organization plan for a railroad-especially where there are several classes of
security holders. I also feel that those who speak for security holders in such
reorganizations, usually have other things to do and cannot give the neces-
sary attention to the formulation or consideration of such plans as promptly
as they might.
"We have had a number of meetings with you and others interested in the

Western Pacific RR., and I feel that the time is at hand when a plan of
reorganization and capital readjustment should be submitted. I am, there-
fore, writing to advise you that unless a plan is filed at an early date, the
RFC will feel constrained to prepare and file one.
"We want to be helpful in the matter of reorganizing those railroads that

are unable to meet their fixed charges, and in every instance will co-operate
to the end.
"If desired, I shall be glad to again confer with you and others interested

In the Western Pacific, at some convenient early date."-V, 140. 13. 3738. 

WesternPublic Service Co. (& Subs.)-Earnings-
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $160.479 $160,237 $2,032,571 $1,939,855
Operation  88,845 83,606 1,053,073 1,013,844
Maintenance  11,650 6,773 102,434 79,031
Taxes  15,286 15,091 190,214 161,730
Interest & amortization_ 29.308 30,715 359,346 377,038

Balance  $15,388 $24,050 $327,502 $308,210
Appropriations for retirement reserve_a  206,000 200,000
Preferred dividend requirements  119,453 119,449

Balance for common dividends and surplus_ _ _ _ $2,048 def$11,238
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts so
appropriatedca elrsthan depreclatrdductions 

cIalmedcrogcm 
orideanome 

tax 
retswchare 

based 
 onasraight_li 

method and the resulting reserve Is less than a depreciation reserve would
be if based on such straight-line method.-V. 140, 1). 3237.

Western Ry. of Alabama.-Earnings.-
April- 1935 1934 • 1933 1932

Gross from railway  $112,716 $106,568 E103,007 8106,940
Net from railway  def4,609 def7,173 def 1,980 def14,068
Net after rents  def7,468 def11,024 def7,543 def20.506
From Jan 1-

Gross from railway  428,679 452,748 399,465 466,904
Net from railway  def21,388 4,511 def14,424 def33,370
Net after rents  def39,002 def9,615 def26,238 def55.131
-V. 140, p. 3570.

Western Union Telegraph to.-Earnings---
Period End. Mar. 31- 1935-Month-1934 1935-3 Mos.-I934

Teleg. & cable op. revs.. $7,289,273 $7,631,294 $20,848,959 $21,252,012
Teleg. & cable op. exps- 6,088,489 6,211,746 17,921,326 17,956,958
Uncollectible oper. revs_ 51,025 53,419 145,943 148,764
Taxes assign, to oper  283.333 296.533 850,000 889,600

Operating income_ _ _ _
Non-oper. income 

8866.426
93,268 102.744 352,547 380,163

Gross income  $959,693
Deducs. fr. gross income 692,524

Net income  $267.170
-V. 140, p.2560.

Westinghouse Air
3 Mos. End. Mar. 31-

Net loss after deprecia-
tion, taxes, &c 

Earnings per share on
capital stock (no par)_
-v. 140. P. 3738.

81.069,596 $1,931,690 $2,256,690

$1,172,340 $2,284,237 $2,636,852
694,112 2,080,137 2,088,105

$478.228 $204,100 $548,747

Brake Co. (& Subs.)-Earnings--
1935 1934 1933 1932

$174.250 $271,723 prof$17.290prof$379.594

Nil Nil $0.01 $0.12

Weston Electrical Instrument Corp.-Consolidated
Balance Sheet March 31-

/ Assets- 1935 1934 Lteaglittes-- 1935 1934
N a Land, buildings, c Capital stock__ .82,500,000 82,500,000
N. -mach., &o  81,424.411 $1,490,752 Accounts payable.. 54,692 48,526
Cash  237,229 128,748 Federal taxes  19,519 8,690
Cert. of dep. & Accrued accounts. 51,481 28,363
accrued int  275,356 375,680 Contingent res've. 141,884 125.898

Notes, accts., &e. Earned surplus _ __ 687,537 746,328
Me  280,793 223,543

Inventories  970,953 1,015,625
Mimic. county bds
at cost & seer.
lot  25,093 14,877

Invest. in W. E. I.
Co., Ltd.. &c..._ 174,529 140,425

Sundry deps., &o.
(not current) _ - 25,086 29,880

Pats. & good-will . 2 2
Deferred charges.- 41,639 34,263

Total 83.495,093 83,453,796 Total $3,455,093 83,453.7913
a After depreciation. c Represented by 34,376 (34,800 in 1934) shares of

class A and 160,583 shares of common stocks, both no par value.
Our usual comparative earnings statement for the quarter was published

in V. 140. p. 3570.

Wheeling & Lake Erie Ry.-Seeks Interest Cut-
The company has applied to the Interstate Commerce Commission for

permission to convert and sell $8,130,000 refunding mortgage loans. Series B,
now in its treasury, into Series 13 mortgage bonds, for the purpose of retiring
•84.827.000 Series A and $3,303,000 Series 11 now outstanding. The petition
said that the existing Interest rate of 5% would be reduced to 4% on any
new offering.-V. 140, p. 3738.
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White Motor Co.-Strike Settled-
The employees' strike which has been in progress for a week ended on

May 28 with a vote of workers to accept the agreement proposed by the
U. S. labor conciliator. Vote was practically unanimous on the part of the
employees, and labor leaders said they were extremely well satisfied with
the terms of the settlement.-V. 140, p. 3570.

White Sewing Machine Corp. (& Subs.)-Earnings-
Quar. End. Mar. 31- 1935 1934 1933 1932

Loss after taxes, deprec.
and interest $25.923 $37,025 $160.150 $455,996

-V. 139, p. 3169.

Wichita Falls & Southern RR. Earnings.-
April- 1935 1934 1933 1932

Gross from railway $39.713 $47,112 $44,248 $42.077
Net from railway 7,138 12,839 11,530

'376Net after rents 2,078 6,827 5,009 def 376
From Jan. 1-

Gross from railway 150,924 178,619 163,650 190,146
Net from railway 17,981 42 .093 34,602 47,457
Net after rents def997 17,144 10.963 16,015
-V. 140. P. 3066.

----Wilson & Co., Inc.-Court Refuses to Halt Recapitalization
Chancellor Wolcott, Wilmington. Del., has filed an opinion in Chancery

Court refusing complainant stockholders a preliminary injunction to enjoin
the consummation of a recapitalization plan of the company pending a
final hearing.
The Chancellor also filed an opinion at the same time sustaining a

demurrer filed by the company to a similar suit by other stockholders.
Before the complainants can proceed against the company, their bill of
complaint must be amended.
No date has been set for a final hearing on the bill, in which the pre-

liminary injunction was refused.-V. 140. p. 2722.

-Windsor Hotel, Ltd.-Interest Deferred-
The company has deferred payment of interest due June 1 on its 6%

ref. mtge. bonds until results of summer business can be better deter-
mined.-V. 138, p. 1584.

--VVinnipeg Electric Co.-Pay Interest on Matured Bonds-
The company announced on June 4 that holders of 5% 1st ref. mtge.

gold bonds, which matured on Jan. 1 of this year, will receive interest
from January until July 1.

Holders of the bonds are required to submit their bonds to the trustee,
Royal Trust Co., at 105 St. James St. W., Montreal, Que., Canada, for
endorsement of such payment and registration, if not already registered.
The bonds will be returned, together with a check in payment of interest
for the six-months' 2887.perlod.-V. 140, p.

Wisconsin Public Service Corp.-Preferred Dungi
The directors have declared a dividend of 87% cents per share on

7% cumulative preferred stock, 81% cents per share on the 6% % u-
lative preferred stock and 75 cents per share on the 6% cumulative pre-
ferred stock, all of $100 par value, all payable June 20 to holders of record
May 31. These dividends are at one-half of the regular rate. Similar
payments wore made on March 20, last, prior to which regular quarterlY
dividends were disbursed.-V. 140, P. 3738.

--Wolverine Tube Co.-Pays Up All Accumulations-
A dividend of $3.50 per share was paid on account of accumulations

on the 7% cum. preferred stock, par $100 on June 1 to holders of record
May 27. This payment will clear up all accumulations on the preferred
stock. A similar distribution was made on May 1 and March 1 last, this
latter being the first dividend paid since Dec. I 1933 when a regular quarterly
dividend of $1.75 per share was paid.-V. 140, P. 3066.

(F. W.) Woolworth Co.-Sales--
Month of- 1935 1934 1933

January $17.147.912 $18,137.412 $15,844,684
February 18,218,936 17,860,960 16,244.993
March 20,482,647 24,035,139 17.509,833
April 22,382,097 19.788,230 20,159.295
May 21,050,290 22,004,068 19,801.192

Total five months $99,281,875 $101825,807 $89,559,999
-V. 140, 3137.

--
Worcester Gas Light Co.-Bond Issue Sought-
The company has petitioned the Mass. Department of Public Utilities

for authority to issue at not less than par, $2,000,000 1st mtge. bonds to
be dated July 1 1935, or at such later date as directors may determine, and
mature not exceeding 30 years after date. The bonds are to bear interest
not in excess of 5% and be redeemable at the option of the company as
a whole or in part. Proceeds from this sale are to be used for payment
of indebtedness heretofbre incurred for additions to and extensions of
plant and property.-V. 138. P. 1044.

Wright-Hargreaves Mines, Ltd.-Extra Distrioutton-,
The directors have declared an extra dividend of 5 cents per &life inaddition to the regular quarterly dividend of 10 cents per share on thecommon stock, no par value, both payable July 1 to holders of recordJune 10. Like amounts were distributed in each of the five precedingquarters, prior to which the company made quarterly distributions of5 cents per share, and in addition paid an extra dividend of 5 cents per share

on Jan. 2 1934.-V. 140. p. 1326.
• . ---EL. A.) Young Spring & Wire Corp.-25-Cent Extra ñw

The directors have declared an extra dividend of 25 cents per shartiIn addition to the regular quarterly dividend of like amount on the Minna=stock, no par value, both payable July 1 to holders of record June 17.Similar distributions were made in each of the three preceding quarters.The company on Aug. 1 1934 resumed the payment of dividends on thisissue with a disbursement of 25 cents per share.-V. 140. P. 3237.

Zenith Radio Corp.-Earnings-
1934 1933Years End. Apr. 30- 1935 1932mfg.profits after deduct.

of royalties & mfg.exp.
inci.malpt. of plant,&c $542,593 $522,227 $203,372 $546.984Reserve for Inventories_ 109,207 50,000Excess overhead due to
idle plant  157,438 168,495Selling & adminis. exps_ 463,864 401,211 414,400 583.367Depreciation  67,969 70.618 100,435 108.608Int. paid & finan exps 35,883
Net profit  $10,760 $50,398 loss$578,1101034399,370
Current assets as of April 30 1935. including 5533.261 cash and U. S.Government obligations, amounted to $1.287.898, and current liabilities

were $324,700 compared with cash of $367,455, current assets of $1,641,070and current liabilities of $688,467 on April 30 1934.

Balance Sheet April 30
Assets-

Cash 
Il. S. Treas. bills_ .
Receivables 
Mdse. Inventory._
Other assets 
x Furn., flat., &c.
Broadcasting sta-

tions and equip_
Pats., lIcenses,con-

tracts,trademks.
and good-will._.

Deferred charges._

Total  

1935
$83,261
450,000
435,905
318,732
26,709
177,971

1

1,665,541
25,984

1934
$367,454

606,141
667,474
16.588

199,584

1

1,665,541
14,327

LtattUfttes-
Accounts payable_

  Sundry accts. Pay.
Accrued liabilities_
y Capital stock._
Deficit 

Total  

1935
394,105
7,950

222,646
3,609,910
750.506

1934
$370,222
35.846
282,399

3,609,910
761.266

$3,537,11183,184,104 83.537,111 $3,184.104
x After reserve for depreciation of $184,362 in 1935 and $351,822 in 1934.y Represented by 500,000 shares (no par).-V. 140, p. 489.

Yazoo & Mississippi Valley RR.-Earnings.-
April-

Gross from railway 
Net from railway 
Net after rents 
From Jan 1-

Gross from railway 
Net from railway 
Net after rents 
-V. 140, p. 3066.

1935
$875,749
172,342

def26,468

3.570,907
629,246

def122,212

1934
$830,945
145.161

def55,186

3,587,237
372,615
46,163

1933
$804,811
240.853

2,391

3.308,379
846,254

de173,059

1932
$938,880
202,090

def50,863

4,024.563
878,170

def44,338

Zonite Products Corp. (& Subs.).-Earnings-
Years Ended Dec. 31- x1934 1933 1932

Profits
Interest charges
Provision for depreciation
Provision for income taxes
Profit on trading in commodity futures

1°88534,576 $460,857 $767,224
18,649 5, ,
76.164 76.984 77.250
35,000 52,172 110.288

Cr55,281
Net loss  $164,390prof/371,552pr0f$563,400

Dividends paid 459,142
Balance, deficit  $164,390 sur$371,552 sur$104,258

Shs. of common stock outstanding.._ - 833.076 822.747 817.209
Earnings Per share  Nil $0.45 $0.69
x The consolidated statement of profit and loss and earned surplus for

the year ended Dec. 31 1934 is given in detail as follows:
All Other Wine and

Companies Liquor Cos.
Net from operations prof.$378,275 lo.302.641
Interest, discount and miscell, other income  8,802 4.994

Total  Prof.$387.077 loss$297,647
Adj. of reserve for loss on foreign exchange  65,168
Sundry deductions from income  44,459 14.379

Net profit  $277,4501°885312,026
Interest  9,129 9,520
Depreciation  75,853 311
Prov. for Fed. inc. taxes of cos, having tax. net inc. 35,000

Net profit for year   $157,467 loss$321,858
Surplus Account-Balance of earned surplus Dec. 31 1933. $571.060:

deduct-adjustments of inventories and sales as at Dec. 31 1933. $25,395:
additional Federal and Canadian income taxes of prior years, $217: write.
down of land at Staten Island to assessed valuation, $52,242: write-down of
land and building, N. Y. City, to nominal net valuation. $62,414: write-
down of Agmel inventories to nominal valuation, $280,089: net loss for
year 1934, $164,390: balance, deficit, at Dec. 31 1934. $13,688.

Income for 3 Months Ended March 31 1935
Net profit before advertising, interest charges, provision for

depreciation and Federal income tax  $155,370
Advertising  322,705
Interest charges, $44,229: provision for depreciation, $18,575:

Federal income tax, $5,000  27.805

Net loss 

Assets-
Consolidated *Balance
1934 1933

Sheet !Dec. 31
Ltabtlittet-19:ei

Cash $202,364 $143,273 Accts. payable and
b Accts.&notes rec. 567,851 445,147 accrued expenses $470,962
Inventories  467,446 307,312 Notes payable to
Chilean accounts f36.673 e53,048 bank  150,000
a Treasury stock__
Investl in stocks

82,922 151,552 Contract. Wig. &
mtge. Installm•ts

of other cos_ _ 42,733 22,766 due within 1 yr. 14,200
Prop, held for sale_
C Land, bldirs., ma-

chinery, ticc- - -

28,901

641.993

142,908

704,781

Provision for in-
come taxes  35,000

Mortgages payable 17,000
Atone devel. acc't
Pats., trade-marks,
good-will, organ-
iza'n exps., _

Prepaid rent, taxes

1

1

280.875

1

Reserve for contin-
gencies 

Contr. obilg. pay.
in quar. Install_ 25,200

d Capital stock._ _ 845,556
& other expenses 36,211 29,947 Capital surplus.... 642,381

Adv. supplies and Earned surplus... det13.688
prepaid advert's. 79,513 358,307

Total  82,186,610 $2,639,918 Total  $2,186,610
a 12,480 shares (reacquired) at cost in 1934 and 22.809 shares

b After deducting reserve of $55.500 in 1934 ($32,627 in 1933) for

$195.139

1933 18

$449.153

66,037
37,000

12,500

33.600
845,556
625,012
571.060

$2.639,918
In 1933.
doubtful

accounts. c After depreciation of $4415,149 in 1934 and $345,674 in 1933.
d Represented by 845,556 shares of $1 par value stock. e Cash, invest-
ments, accounts receivable, inventories, &c., in Chile (withdrawal of cash
restricted) at quoted rate of exchange at Dec. 31 1933. f Cash. invest-
ments, accounts receivable, inventories. &c., in Chile (withdrawal of cash
restricted), at estimated realizable value based on 4c. per Chilean peso.-
V. 140. p. 2208.

CURRENT NOTICES

-Bioren & Co., Philadelphia, members of the New York and Phila-
delphia Stock Excl):Hm., announce that Morton Jenks. manager-onre
rhilaTOBSTrOffice-nks.-Gwynde & Co., John F. Bunn, Jr., manager

Brneb735.--rtment oritioren &-co.. and John S. John -hTive been
admittedito general partnership.

Walter H. Lippincott has withdrawn as a partner of Bioren & Co. but
will continue to be connected with that firm.
-Je ne-TiG7Gityn&-do. are closing their Philadelphia officea=n'G-xTril

altheir'Philadelphia correspondents.

-Percy..11. Johnston, Jr.,thas been admitted as a general partner in
thelStock Exchange firmrpf Hemphill,1Noyes & Co. Mr. Johnston is the
sonTof Percy H. Johnston, Chairman of the board of the Chemical Bank
& Trust Co. He was born in Kentucky but for the past twenty years has
made his home in Montclair, N. J. He is a graduate of the University of
Kentucky and spent two years at Oxford. For the past year or more Mr.
Johnston has been associated with Hayden, Stone & Co.

-Rollin C. Bortle, financial counsel, announces his removal from New
York to Philadelphia. with offices at 1529 Walnut Street that city. Mr.
Bortle formerly was engaged in business in Philadelphia with the firm of
N. W. Halsey & Co. and later with the National City Co. He subsequently
became president of the Chatham Phenix Corp., investment affiliate of the
Chatham Phenix National Bank of New York.
-W. E. Burnet & Co., members of the New York Stock Exchange.

announce that Francis L. Blower, who has been associated with the firm for
the past two years, has been admitted to general partnership. Mr. Blower
was previously assistant Vice-President of the Chase Harris Forbes Cor-
poration and was with the predecessor company. Harris, Forbes 4-or.
for more than ten years.

-James Talcott. Inc. have completed re-factoring arrangements with
Cohen-Erichs Corp.. recently organized to serve as factors in the fur trade.
William S. Erichs, President, and Benjamin Cohen, Vice-President, were
credit managers, respectively, of Silberman-Becker Corp. and Eitingon-
Schild Co., Inc.. wholesale fur merchants in New York City.
-Auchincloss, Parker & Redpath announce the retirement of Lawrason

Riggs of J as manager of their Baltimore office, and the appointment of
Frank D. Naylor and Lawrence P. Naylor Jr. as associate managers of
that office. Austin Diggs, Charles Miller and Wm. H. R Gould will
continue in their present capacities.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
Friday Night, June 7 1935.

Coffee futures were quiet and on the 3d inst. ended 11
points lower on Rio contracts with sales of 2,750 bags and
10 to 15 points lower on Santos contracts with sales of 4,500
bags. Brazilian prices were lower. Cost and freight offers
from Brazil were generally unchanged to Santos 4s at 7.65
to 7.90c. On the 4th inst. futures ended unchanged to 3
points lower on Santos contracts with sales of 4,500 bags
and 2 to 4 points lower on Rio with sales of 2,250 bags.
Cost and freight offers from Brazil were unchanged to 10
points lower with Santos 4s at 7.70 to 7.90c.
On the 5th inst. futures closed 4 to 6 points higher on

Santos contracts and 4 to 6 higher on Rio with sales of only
2,250 bags of Santos and 1,750 bags of Rio. Cost and
freight offers from Brazil were generally unchanged with
Santos 4s at 7.70 to 7.90c. On the 6th inst. futures closed
3 to 8 points lower on Santos contracts and unchanged to 5
points lower on Rio; sales, 6,000 bags of Santos and 5,250
bags of Rio. Brazilian markets were weaker. Cost and
freight offers from Brazil were generally unchanged with
Santos 9s at 7.70 to 7.95c. To-day futures closed unchanged
to 2 points lower in very light trading.
Rio coffee prices closed as follows:

March 5.46 September 5.27
May 5.53 December 5.38
July 5.15
Santos coffee prices closed as follows:

March 7.94 September 7.82
May 7.98 December 7.89
July 7.75

Cocoa futures declined 5 points on the 3d inst. despite
steady European markets and foreign buying. A Gold
Coast estimate placed the total major crop at 259,000 tons
or about 20,000 tons more than early season estimates.
Sales were 1,260 tons. July ended at 4.43c., Sept. at
4.55c., Dec. at 4.70c. and March at 4.850. On the 4th
inst. futures closed 2 to 4 points lower on sales of 3,109 tons.
July ended at 4.39c., Sept. at 4.52e., Oct. at 4.57c., Dec. at
4.67c., March at 4.83c. and May at 4.94c.
On the 5th inst. futures closed 1 point higher with July at

4.40c., Sept. at 4.53c., Oct. at 4.58c., Dec. at 4.68c., Jan.
at 4.73c., March at 4.84c. and May at 4.95c. On the 6th
inst. futures ended 1 to 2 points higher on sales of 1,447
tons. July ended at 4.41c., Sept. at 4.54c., Dec. at 4.70c.,
Jan. at 4.75c., March at 4.86c. and May at 4.97e. To-day
futures ended 1 to 3 points higher with sales of 61 contracts.
July ended at 4.43c., Sept. at 4.550., Dec. at 4.72c., Jan. at
4.77c., March at 4.880. and May at 5.00c.
Sugar was very active and firmer. On the 3d inst.

futures ended 11 to 15 points higher on old contracts and 11 to
16 points higher on the new; sales, 6,900 tons of the former
and 46,850 tons of the latter. Raws were firm and late last
week 20,000 tons of Cubes were reported to have sold at
2.30c. It was reported early in the day that Cuba was
planning to put an embargo on shipments of raws to the
United States for a limited period and, when the embargo
was lifted to fix a minimum selling price. The trade and
commission houses bought and shorts covered. On the 4th
inst. futures shoWed further improvement, ending 5 to 8
points higher on sales of 34,100 bags of the new contract and
2,900 tons of the old.
On the 5th inst. futures recoverd early losses of 3 to 4

points and closed with old contracts 2 to 3 points higher and
new unchanged to 1 point lower. Sales were 7,800 tons, of
which 7,250 tons were in new contracts. Raws were quiet.
On the 6th inst. futures closed unchanged to 3 points lower
with sales of 1,550 tons of old contracts and 11,650 tons of
new. Sales of 25,000 bags of Cubes were reported in the raw
market at 2.450. for July shipment. To-day futures closed
unchanged to 1 point higher with sales of 82 contracts, only
5 of which were in the old contract. Prices were as follows:
December 2.49 September 2.43
July 2.37 'January 2.34

Lard futures on the 1st inst. ended 17 to 32 points lower
owing to weakness in outside markets. On the 3d inst. fu-
tures rose 5 to 10 points on good buying. On the 4th inst.
futures showed further gains of 12 to 23 points owing to
fastly dwindling at important packing centers. On the 5th
inst. there was a decline of 2 to 7 points despite fairly heavy
buying. Hedge selling offset the demand. On the 6th
Inst. futures closed 5 to 10 points higher with shorts covering
owing to the strength in cotton oil. Cash interests bought.
Demand for export was light. Hogs were 5 to 150. lower
with the top $10. Cash lard was firm; in tierces, 13.45c.;
refined to Continent, 1234 to 12/c.; South America, 125%
to 1234c. To-day futures closed 2 points lower to 7 points
higher.
DAILY CLOSING PRICES OP LARD PITTURES IN CHICAGO

Sat. Mon. Tues. Wcd. Thurs. Fri.
July 13.05 13.15 13.30 13.32 13.42 13.50
September 13.12 13.22 13.42 13.40 13.45 13.47
December 11.90 12.07 12.30 12.37 12.57 12.65

Pork steady; mess, $27.75; family, $26.50 nominal; fat
backs, $26.50 to $30. Beef firm; mess, nominal; packer,
nominal; family, $23 to $24 nominal; extra India mess,
nominal. Cut meats, firm; pickled hams, picnic, loose c. a. f.
4 to 6 lbs., 153%c.; 6 to 8 lbs., 15%c.; 8 to 10 lbs., 150.;
14 to 16 lbs., 20c.; 18 to 20 lbs., 19c.; 22 to 24 lbs., 17c.;
pickled bellies, clear, f. o. b. N. Y., 6 to 12 lbs., 233%c.;
bellies, clear, dry salted, boxed, N. Y., 14 to 16 lbs., 18%c.;
18 to 30 lbs., 18%c. Butter, creamery, firsts to higher than
extra, 233's to 264c. Cheese, flats, 18M to 190. Eggs,
mixed colors, checks to special packs, 2234 to 28%c.

Oils-Linseed was quiet and rather weaker at 9.1c. for
tank cars. New business was lacking. The cake market
was quiet at around $19 to $19.50 per ton. Quotations:
Cocoanut, Manila tanks, forward 43/s to Sc.; Coast, 4Mc.
Corn, crude tanks, Western mills, 9c. China wood, tanks,
August, forward, 4% to Sc.; Coast, 4Mc. Olive, denatured,
spot, Spanish, 82 to 83c.; shipments, Spanish 83 to 860.;
Greek, 80c. Soya bean, tanks, Western mills nearby,
8.4 to 8.50.; C. L. drums, 10.1c.; L.C.L., 103.c. Edible,
cocoanut, 76 degrees, 12c. Lard, prime, 130.; extra strained
winter, 123c. Cod, Norwegian light, 32c.; yellow,
333.c. Turpentine, 5034 to 54 ,6c. Rosin, $4.65 to $7.55.

Cottonseed Oil sales, including switches, 68 contracts.
Crude, S. E., 9c. Prices closed as follows:
June 10.20110.40 October 10.38 
July 10.39 November 10.30(410.45
August 10.35 10.45 December 10.25
September 10.41 ---- January 10.25 10.33

Rubber was fairly active. On the 1st inst. prices declined
7 to 9 points on sales of 2,820 tons. Spot ribbed smoked
sheets were 12.18c. London and Singapore were quiet and
steady. June ended at 12.15c., July at 12.23c., Sept. at
12.34 to 12.350., Oct. at 12.41c., Dec. at 12.55c., Jan. at
12.63c. and March at 12.78c. On the 3d inst. futures ended
1 point lower to 2 points higher with sales of 2,420 tons.
Spot ribbed smoked sheets declined to 12.12c. London was
1-16d. lower to 1-16d. higher and Singapore was closed for
a holiday. June ended ar 12.120., July at 12.22 to 12.250.,
Sept. at 12.350., Dec. at 12.570., Jan. at 12.65 to 12.670.,
March at 12.79c. and May at 12.950. On the 4th inst.
futures closed 31 to 34 points higher on sales of 2,180 tons
on trade and commission house buying. Offerings were
light. July ended at 12.550., Sept. at 12.68c., Oct. at
12.74o., Dec. at 12.88c., Jan. at 12.96 to 12.99c., March
at 13.12c.
On the 5th inst. futures closed 7 to 14 points higher with

sales of 1,860 tons. Spot ribbed smoked sheets rose to
12.560. London and Singapore were steady. June ended
at 12.53o., July at 12.620., Sept. at 12.75 to 12.760., Dec.
at 12.95 to 12.960., Jan. at 13.03c., March at 13.260. and
May at 13.390. On the 6th inst. futures declined 6 to 16
points on sales of 1,530 tons. Spot ribbed smoked sheets
fell to 12.50c. London and Singapore were firm. Here
prices closed with June at 12.47c., July at 12.560., Sept. at
12.65 to 12.68c., Dec. at 12.87c., March at 13.10 to 13.140.
and May at 13.260. To-day futures closed 3 to 7 points
higher wi.h sales of 129 contracts. July ended at 12.62c.,
Sept. at 12.72c., Dec. at 12.90c., Jan. at 12.990. and March
a 13.160.

Hides futures on the 1st inst. ended 33 to 38 points lowea
with sales of 6,440,000 lbs. June ended at 9.500.; Sept.
at 9.80 to 9.810.; Dec. at 10.150.; March at 10.44 to 10.50c.,
and June at 10.750. On the 3d inst. futures closed 4 to 10
points lower with sales of 5,240,000 lbs. Some 10,000 April-
May branded cows sold in the Chicago spot market at 943.
June ended at 9.400.; Sept. at 9.74 to 9.750.; Dec. at 10.100.;
March at 10.40c., and June at 10.760. On the 4th inst.
futures advanced 36 to 43 points on sales of 4,120,000 lbs.
In the Chicago spot market 25,000 April-May branded cows
sold at 60. and 2,300 hides of other classes were reported sold.
June closed at 9.83c.; Sept. at 10.160.; Dec. at 10.46 to
10.460.; March at 10.80 to 10.82c., and June at 11.160.
On the 5th inst. futures closed 4 to 8 points lower on sales

of 2,120,000 lbs. In the Chicago spot market sales of 16,200
hides were reported with May light native cows selling at
9c. and March-May heavy native steers at 12c. June
ended at 9.760., Sept. at 10.110., Dec. at 10.42o., March
at 10.72c. and June at 11.02o. On the 6th inst. futures
closed 11 to 17 points lower on sales of 2,840,000 lbs. June
ended at 9.650., Sept. at 9.97 to 9.98c., Dec. at 10.29 to
10.360., March at 10.56 to 10.620. and June at 10.85 to
10.90c. To-day futures closed 14 to 18 points higher with
sales of 44 contracts. June ended at 9.83c., Sept. at 10.110.,
Dec. at 10.44c. and March at 10.73c.

Coal was in fair demand. Railroads and utilities were
taking good tonnages. Bituminous production last week was
6,720,000 or an increase of 340,000 tons. The total for three
weeks was 18,955,000 tons and the weekly average 6,318,000
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tons, against 18,137,000 tons and 6,045,000 tons respectively
last year.
Copper was in small demand abroad and domestic markets

were extremely quiet. The European price level was 7.90
to 8.10c. Domestic price was unchanged at 9c. delivered
to end of September. In London on the 6th inst. spot
dropped us. 3d. to £32; futures off 10s. to £32 7s. 6d.;
sales, 50 tons of spot and 3,950 tons of futures; electrolytic
spot down 5s. to £35 15s.; futures off 5s. to £36 5s.
Tin fell to 51c. under a very light demand. In London

on the 6th inst. spot standard declined 5s. to £225 15s.;
futures unchanged at £220 10s.; sales, 25 tons of spot and 50
tons of futures; spot Straits fell 5s. to £233 15s. Eastern
c. i. f. London was up £2 10s. to £230 15s.; at the second
London session spot standard was off £1 5s. and futures fell
£1 with sales of 15 tons of spot and 135 tons of futures.
Lead was reduced to 4. by the American Smelting &

Refining Co. at New York and the St. Joseph Lead Co. cut
the price to 4.10c. New York and 3.95c. East St. Louis.
In London on the 6th inst. spot was off 2s. 6d. ta £13 16s.
3d.; futures dropped 2s. 6d. to £12 16s. 3d.; sales, 100 tons
of spot and 650 tons of futures.
Zinc was very quiet but prices held steady at 4.30c. East

St. Louis. In London on the 6th inst. spot fell 6s. 3d. to
£13 13s. 9d.; futures dropped 5s. to £14; sales, 450 tons of
futures; at the second session prices were unchanged with
sales of 25 tons of futures.

Steel production in May, according to the American Iron
and Steel Institute was 43.53% of capacity against 45.28 in
April. The daily production was at the rate of 96,372 tons
against 100,243 in April or the lowest output since December
1934. Consumers were awaiting the decisions of the meeting
of executives of 150 steel companies held during the week.
although no radical changes are looked for. There is a proba-
bility, however, that the ban on price concessions for. large
quantities will be removed for this has been a thorn in the
side of large consumers like the automobile manufactureers.
Under the code they paid the same price as the small buyer.
Quotations: Semi-finished billets, rerolling, $27; billets,
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38;
skelp, 1.70c. per pound; sheets, hot rolled, annealed, 2.40c.;
galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, cold rolled,
2.60c.; hoops and bands, 1.85c.; tin plate per box, $5.25;
hot rolled bars, plates and shapes, 1.80c.
Pig Iron production in May showed an increase of of 1%

over April, according to the "Iron Age." The daily rate in
May was 55,713 tons against 55,449 tons in the previous
month. Five furnaces were placed in blast and five blown
out. Prices remained steady, and no concessions are ex-
pected in the trade for the time being. Quotations: Foundry
No. 2 plain, eastern Pennsylvania, $19.50; Buffalo, Chicago,
Valley and Cleveland, $18.50; Birmingham, $14.50; Basic,
Valley, $18; eastern Pennsylvania, $19; Mailable, eastern
Pennsylvania, $20; Buffalo, $19.
Wool was rather quiet and prices were largely nominal.

Boston wired a Government report on June 6 saying: "Only
scattered sales of very moderate volume are being closed
in the Boston wool market. The greater part of this busi-
ness is on 64s and finer territory wools and on medium
grade fleece wools. Quotations are largely nominal on most
grades and .about steady. Limited quantities occasionally
become available at prices on the low side or slightly below
ranges quoted last week. Sizable lots are quite firmly
held at unchanged prices."

Silk futures closed unchanged to 2c. lower on the 3d inst.
after sales of 710 bales. Crack double extra spot fell to
$1.38. June ended at $1.30 to $1.31; Aug. at $1.29 to
$1.29; Sept. at $1.29; Nov. at $1.28; Dec. and Jan. at
$1.28 to $1.29. On the 4th inst. futures closed 33-i to
higher with sales of 850 bales. Crack double extra spot rose
$1.38• June ended at $1.344 to $1.35; July at $1.343
to $1.35; Aug. at $1.33; Oct. and Dec. at $1.323, to $1.33,
and Jan. at $1.32 to $1.33.
On the 5th inst. futures closed 2 to 3c. lower with sales

of 370 bales. Crack double extra spot was 3c. higher at
$1.41 June and July ended at $1.32 to $1.33, Sept.
at $1.303/2 to $1.3132, Oct. at $1.30 to $1.31 and Nov.,
Dec. and Jan. at $1.30 to $1.31. On the 6th inst. futures
closed 3z2c. lower to higher with sales of 460 bales.
Crack double extra spot fell 3e. to $1.38%2. June ended
at $1.32 to $1.33, July at $1.313'2 to $1.321/2, Sept. at $1.30
to $1.31, Oct. at $1.303/3 to $1.31 and Dec. and dan. at
$1.303'. To-day futures closed 13 te 2c. higher after
sales of 46 contracts. June and July ended at $1.34, and
Dec. and Jan. at $1.32.

COTTON
Friday Night, June 7 1935.

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
18,907 bales, against 21,846 bales last week and 18,627
bales the previous week, making the total receipts since
Aug. 1 1934, 3.958,582 bales, against 7,099,409 bales for
the same period of 1933-34, showing a decrease since Aug. 1
1934 of 3,140,827 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 2,452 1,219 74 1,586 801 -- 6,132
Texas City 20 20
Houston 438 109 369 228 109 1.975 3,228
Corpus Christi ---- 36
New Orleans -_-_ 626 3,237 1.678 366 629 6,536
Mobile 16 21 16 10 15 24 102
Pensacola 
Jacksonville 9 9
Savannah 12 9 187 185 79 472
Charleston 107 14 79 __-_ 15 244 459
Lake Charles------------------------21 21
Wilmington 77 84
Norfolk 315 21 121 52 19 27 555
Baltimore 298 298

Totals thin wnak _ 3 417 3 002 3 003 3 747 1.510 3 32f1 151 007

The following table shows the week's total receipts, the
total since Aug. 1 1934 and stocks to-night, compared with
last year:

Receipts to
June 7

1934-35 1933-34 Stock

This
Week

Since Aug
1 1934

This
Week

Since Aug
1 1933 1935 1934

Galveston 6,132 902,224 3,395 2,107,633 312.824 617.423
Texas City 20 62,885 84 177,591 7,083 8,773
Houston 3.228 1,069,042 3,590 2,197,648 483,881 972,150
Corpus Christi__ _ 36 274,683 255 320,810 40,750 53,125
Beaumont 4,693  10,443 814 3,790
New Orleans_ _ - _ 6,536 1.018,525 19,132 1,426,361 414.734 646,740
Gulfport 
Mobile 102 131,498 2.651 158.321 75,865 94,956
Pensacola 955 75,074 2,004 147,062 10,844 11,809
Jacksonville 9 6,862 50 13,636 3,266 3,734
Savannah 472 114,760 962 170,283 98,778 103,703
Brunswick 459  36,660  
Charleston 459 143.103 1,276 132,325 38,595 49,412
Lake Charles_ _ _ _ 21 57,182 66 103.098 12,145 22,629
Wilmington 84 18.156 29 22,869 18,892 17,006
Norfolk 555 52,757 796 41,085 19,766 14,771
N'port News, &c.
New York 141 8,789 67,114
Boston 2,481 9.455
Baltimore 298 26,669 699 33,443 1.756 3,270
Philadelphia 

Tinfala IQ 001/ 022 429 25 0207 non Anal ens 9A/9 A00 Ran

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1934-35 1933-34 1932-33 1931-32 1930-31 1929-30

Galveston____ 6,132 3,395 18,337 6,951 1,211 2,739
Houston 3,228 3,590 23,821 2,969 3,091 5,579
New Orleans., 6,536 19,132 15,225 10.419 9,329 6,727
Mobile 102 2,651 3.033 1,303 938 817
Savannah 472 962 2,867 2,294 1.166 8.265
Brunswick_ 23 1.374  
Charleston_ __ 459 1,276 6,264 3.574 1.247 5,741
Wilmington_ _ 84 29 430 245 25  
Norfolk 
Newport News  

555 796 993 176
• 

317 944

All others___ 1,339 3,158 15,071 1,286 1.276 607

Total this wk_ 18,907 34,989 86,064 30,591 18,600 31.419

Since Aug. 1_ _ 3.958.582 7.009.400 8.265.8520480228817028.c 8_072_184

The exports for the week ending this everung reach a total
of 99,209 bales, of which 19,772 were to Great Britain,
2,830 to France, 5,324 to Germany, 12,225 to Italy, 28,927
to Japan, 181 to China, and 29,950 to other destinations.
In the corresponding week last year total exports were 83.056
bales. For the season to date aggregate exports have been
4,339,357 bales, against 6,819,522 bales in the same period
of the previous season. Below are the exports for the week.

Week Ended
June 7 1935

Exports from-

Exports to-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 
Houston 
Corpus Christi._
New Orleans_ _ _
Lake Charles_ _ _
Mobile 
Charleston 
Norfolk 
Gulfport 
Los Angeles_
San Francisco_ _ _

Total 

Total 1934
Total 1933

3,674
7,635

3:W7
744

2,470

162
1,464

46

844
1,135

751

"100

4-,aH

206
793

1,369
9,594
262

1:666

a,566
950

181

19.772 2,830 5,324 12,225 28,927 181

5,890
12,483

10,825
252

500

29.950

11,777
43,867

262
22,016

996
4,600
2,470
206
955

11,064
996

99,209

1.946
45,696

4,224
7.099

5,419
30,722

9,372 17,677 18,584
11.213 28.108 10,721

25,834
15,011

83.056
148.570

From
Aug. 1 1934 to
June 7 1935

Exports from-

Exported to-

Great
Britain

Get-
France many Italy Japan

Galveston  109,622 79,36 78,865110,925
Houston  121,520125,450 76,802,151,273
Corpus Christi_ 36,435 25.968 10,146 16,386
Texas City  1.896 12,162 2,8121 452
Beaumont.. _ .... 3,512 122 252, 400
New Orleans . _ 176,293 81,724 100,165127.998
Lake Charles.... 10,983 11,10 4,750 3,92
Mobile  42,516 8,526 26.227k 15,868
Jacksonville_ _ _ 2.493 52 1.430
Pensacola  10,817 68 6.769 3-,26-
Panama City  11,123 175 3,924
Savannah  62,425 3,494 26,024 1:25
Brunswick __ - - 876
Charleston.   82.935 5:086 23,622
Norfolk  6,727 814 5,509 2:6.35
Gulfport  4,221 150 2.050 3,000
New York.... 7.429 812 5,608 3.916
Boston  19 ____ 52
Baltimore  10 
Philadelphia_ 619___ 

. 
- "Loi

Los Angeles.... 23,61 4:717 2 ,i92 100
San Francisco. 4,831 18 643
Seattle

Total

378,278
395,006
144,033

743

iso".55i
9,112

37,369

10:95a
14.014
6,050

10:i1317)
200

684
114

245:i51
51,351

China' Other1 Total

18,463237,543 1013,063
73,756 297.119,1240,926
7,048 41,64* 282,660

_ _I 16,413 34,478
1,1491 5.435

4:835 173,890, 845,877
15.7871 55,663

528 13,0171 144.050

72 3.292'
7821

6,932,
200,

4.901r
3.064

9:K51
5,485
400
50

1:150 13,393
250 2.173

257

35.274
30,018
106,178

1,076
126,944
18,347
9,421

28,000
5,670
505

1,170
291,554
58,266

257

721,007359,809 578,442441,292 1485,139 106,076 847,592 4339,357

Total 1933-34_ 1208,276 722,470 1330,945 635,696 1664,871 272.757 984.507 6819.522
Total 1932-33_ 1292,355800.198 1706,604 727.335 1485.363 269,784 974.4137256.052
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NOTE-Exports to Canada-It has never been our practice to include in the
above table the reports of cotton shipments to Cenada, the reason being that virtually
all the cotton destined to the Dominion comes overland and It is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of April the exports to the Dominion the present season
have been 21,329 bales. In the corresponding month of the preceding season the
exports were 23,894 bales. For the nine months ended April 30 1935 there were
182,053 bales exported, as against 212,449 bales for the nine months of 1933-34.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

June 7 at
On Shipboard Not Cleared for--

Leaving
StockGreat

Britain France
Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 600 3,200 2,000 18,500 1,100 25,400 287,424
Houston 2,111 2,363 2,351 14,885 114 21,824 462.057
New Orleans _ 868 1.675 820 2,626 1,242 7,231 407,503
Savannah 98,778
Charleston _ _ _
Mobile -ALO 1.074 1.924

38,595
73,941

Norfolk_ 19,766
Other ports__ - 106,820

Total 1935- - 4,429 7,238 5,171 37.085 2,456 56,379 1,494,884
Total 1934-  9,746 7,146 9,386 101.481 3,013 130,7722.569.088
Total 1933 15.509 9,348 20.636 66,054 13.165 124,712 3,634,612

Speculation in cotton for future delivery was rather
light, with the trade awaiting more definite Washington
developments.
On the 1st inst. after an early slight decline on selling due

to developments following the recent Supreme Court decision
on the NRA, prices rallied under short covering and specula-
tion buying inspired by a rumor of a possible advance in
the price of silver over the week-end. The technical position
was stronger as a result of the recent heavy selling. French
interests were believed to have covered considerable short
lines. Government interests were also supposed to be
buying. Liverpool was steadier. Consumption of all
growths in April totaled 2,101,000 bales, against 2,161,000
in March and 2,179,000 in April 1934. For nine months of
this season the consumption was 19,145,000 bales, against
19,288,000 in the same time last season. At the present rate
consumption will exceed production by about 3.000,000 bales.
On the 3d inst. fears that the 12-cent loan will not be re-
newed, reports that President Roosevelt might make another
statement on the NRA late in the day and disappointing
Liverpool cables resulted in general liquidation and a decline
in the end of 7 to 14 points. Foreign interests werd selling.
A rally occurred near the clobe and the list recovered approxi-
mately $1.00 a bale from the day's lows on buying by trade
and spot interests prompted by unfavorable rains in the
South. Liverpool and the Continent were selling while New
Orleans and Wall Street bought. On the 4th inst. prices
closed 40 to 45 points higher or at near the highs of the day,
on buying and short covering due to fears that the belt is
getting too much rain, the oversold condition of the market
and nervousness over the French franc. Strength in the
stock market and grains added to the firmness. The trade
was fixing prices and spot interests bought. Liverpool was
better than expected. Commission houses were buying and
so were Continental interests. Those who sold on the idea
that the NRA decision would mean the collapse of the whole
agricultural program were reported to be replacing their
lines in many instances. The weather map showed cloudy,
and showery conditions in the eastern belt and generally fair
to .partly cloudy in the western area. Worth Street was
quiet at nominally unchanged prices. Two private crop
estimates were issued, one indicating an acreage of 29 ,135,000 ,
and the other 29,856,000. The condition of the crop was
placed at 70.3% and 75.1%. On these conditions and
acreage the different authorities suggested a yield ranging
from 10,500,000 bales up to 11,319,000 bales. On the 5th
inst. prices showed net losseb of only 9 to 12 points at the
close as trade buying led to a partial recovery late in the
session. Moderate selling poured into the market early
owing to weak Liverpool cables and the fall of the French
Cabinet, but later .on trade buying and covering brought
about a late rally, on the belief that Tuesday's covering
movement had weakened the technical position of the
market. Trade, however, was dull and featureless. Presi-
dent Roosevelt was said to be in accord with the movement
to perfect the Agricultural Adjustment Act which would
mean the continuance of the processing tax, but this news
had little or no effect marketwise. Neither did the news
that the licensing provisions of the AAA would be dropped.
On the 6th inst. prices ended with gains of 7 to 11 points

on short covering stimulated by the strength in New Orleans.
Liverpool and New Orleans were buying. Washington news
that a deal was being made between the Government pool
and two leading spot houses whereby the pool would take
over cotton in exchange for long contracts held by the
pool came in for considerable comment. Also developments
in Washington to make the Agricultural Adjustment Act
secure were being watched closely. Yet early in the session
prices were down 4 to 7 points on scattered selling owing
to the weakness in Liverpool and continued uneasiness over
developments in France. The weather, too, was generally
fir% orable. Offerings late in the day were light and the
market easily rallied on small buying. To-day prices, after
advancing early 6 to 9 points reacted owing to profit-taking
sales, and ended 10 to 14 points lower. The Government
pool bought 24,500 bales yesterday from spot interest, and
it was hinted that 20,000 bales more will be bought later on.

•

A private estimate put the crop at 12,259,000 bales on an
acreage of 30,514,00.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
June 1 to June 7- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 11.55 11.50 11.90 11.80 11.90 11.80

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
June 1

Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Friday
June 7

June(1935)
Range_ _
Closing.. 11.18n 11.11n 11.51n 11.42n 11.5375 11.4375

July-
Range... 10.87-11.24 10.95-11.16

11.13
11.30-11.58 11.33-11.48 11.40-11.62 11.42-11.71

Closing_
Aug.-

11.20-11.24 11.53-11.54 11.44-11.46 11.55-11.56 11.4511.41-

Range__
11.10n 11.03n 11.44n 11.35n 11.45n 11.3475Cloning..

Sept.-
Range..

11.01n 10.93n 11.35n 11.26n 11.35n 11.2375Cloning..
Oct.-
Range... 10.56-10.95 10.64-10.87 10.99-11.26 11.04-11.19

11.16
11.11-11.33 113041.31

Closing-

Range..

10.91-10.93 10.83-10.84 11.25-11.26 11.25-11.26 11.13-11.1J-

10.94n 10.85n 11.26n 11.17n 11.26n 11.14nClosing.
Dec.-

Range.... 10.60-10.98
10.97 -

10.68-10.88
10.87

11.02-11.29 11.06-11.22 11.14-11.34 11.13-11.41
Closing.. 11.28-11.29 11.28-11.29 11.15-11.11- 11.19 -

Jan. (1936)
Range__ 10.67-11.02

11.02 -
10.72-10.91
10.90

11.05-11.34 11.10-11.22 11.18-11.39 11.17-11.4(
Closing_ 11.33-11.34 11.17-11.11---- 11.22 -11.31 -

Pet.-
Range. _

11.05n 10.94n 11.37n 11.26n 11.34n 11.20nClosing..
liar.-
Range... 10.71-11.11

11.09
10.77-10.99 11.14-11.42 11.18-11.33 11.24-11.45 11.22-11.51

Closing.. 10.98-10.99 11.30-11.32 11.37-11.39 11.24-11.21- 11.42 -
April-
Range__

11.11,1 10.99n 11.43n 11.32n 11.39n 11.27nClosing..
hay-
Range.. 10.80-11.14 10.78-11.00 11.15-11.46 11.24-11.34 11.27-11.49 11.27-11.5:
Clnelne_ 11.14 -11_00 -11_45-11 4f1 11 34 -11 42 -1130 --

n Nominal.

Range of future prices at New York for week ending
June 7 1935 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

June 1935 12.30 Mar. 6 1935 12.32 Mar. 6 1935
July 1935_ _ 10.87 June 1 11.70 June 7 10.30 Mar. 18 1935 14.21 Aug. 9 1934
Aug. 1935_  12.10 Mar. 11 1935 12.53 Jan. 24 1935
Sept. 1935 10.80 Mar. 12 1935 12.39 Mar. 6 1935
Oct. 1935._ 10.56 June 1 11.38 June 7 10.05 Mar. 18 1935 12.71 Jan. 2 1935
Nov. 1935_  10.35 Mar. 19 1935 10.73 Mar. 25 1935
Dec. 1935... 10.60 June 1 11.41 June 7 10.10 Mar. 18 1935 12.70 Jan. 9 1935
Jan, 1936_ 10.67 June 1 11.40 June 7 10.16 Mar. 18 1935 12.70 Feb. 18 1935
Feb. 1936
Mar. 1936._ 10.71 June 1 11.50 June 7 10.38 Apr. 31935 12.07 May 17 1935
Apr. 1936_  
May 1936_ 10.80 June 111.52 June 7 10.80 June 1 1935 11.97 May 25 1935

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.
To make the total show the complete figures for to-night
(Friday) we add the item of exports from the United States,
for Friday only.

June 7- 1935 1934 1933 1932
Stock at Liverpool bales- 605,000 908,000 651,000 600,000
Stock at Manchester  75,000 99,000 107,000 199,000

Total Great Britain  680,000 1,007.000 758,000 799,000
Stock at Bremen  209,000 497,000 544,000 335,000
Stock at Havre  111,000 241,000 216,000 178,000
Stock at Rotterdam  19,000 17,000 22,000 28,000
Stock at Barcelona  76,000 74,000 81,000 96,000
Stock at Genoa  52,000 74,000 110,000 69,000
Stock at Venice and Mestre  22,000 6.000
Stock at Trieste  10,000 8,000

Total Continental stocks  499,000 917,000 973.000 706,000

Total European stocks 1,179,000 1,924,000 1,731,000 1,505,000
India cotton afloat for Europe 132,000 96,000 69.000 53,000
American cotton afloat for Europe 172,000 172,000 335,000 263,000
Egypt, Brazil,&c.,afl't for Europe 121.000 112,000 98,000 74,000
Stocs in Alexandria. Egypt  205,000 327,000 428,000 583,000
Stock in Bombay. India  772.000 1,139,000 949.000 873,000
Stock in U. S. ports 1,551,263 2,699,860 3,759,324 3,726,077
Stock in U. S. interior towns_ ...i,269,564 1,312,579 1,478.208 1,497,915
U. S. exports to-day  17.842 12,075 25,610 8.146

Total visible supply 5,419,669 7,794,514 8,873.142 8.583,138
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 205,000 393,000 356,000 279,000
Manchester stock  36,000 46,000 59,000 119,000
Bremen stock  155,000  
Havre stock  96,000
Other Continental stock  114,000 781,000 902,000 653,000
American afloat for Europe  172,000 172,000 335,000 263,000
U. S. ports stock 1,551,263 2,699,860 3,759,324 3.726,077
U. S. interior stocks 1,269,564 1,312,579 1,478,208 1,497,915
U. S. exports to-day  17,842 12,075 25,610 8,146

Total American 3.616.669 5,416,514 6,915,142 6,546,138
East Indian, Brazil, &c.-

Liverpool stock  400,000 515,000 295,000 321,000
Manchester stock  39,000 53,000 48.000 80,000
Bremen stock  54,000
Havre stock  15.000
Other Continental stock  65,000 136,000 71.000 53,000
Indian afloat for Europe  132,000 96,000 69,000 53,000
Egypt, Brazil, Asc., afloat  121,000 112,000 98,000 74,000
Stock in Alexandria, Egypt  205,000 327,000 428,000 583,000
Stock in Bombay, India  772.000 1.139,000 949,000 873,000

Total East Indian, &a 1,803,000 2,378,000 1.958,000 2,037,000
Total American 3,616,669 5,416,514 6.915,142 6.546.138

Total visible supply 5,419.669
Middling uplands, Liverpool _ _ 6.83d.
Middling uplands, New York 11.800.
Egypt, good Sakel, Liverpool__ _ 8.556.
Broach, fine, Liverpool  5.84d.
Tinnevelly, good, Liverpool  6.31d.

7,794,514
6.56d.
12.15c.
9.15d.
5.28d.
6.13d.

8,873.142 8,583,138
6.12d. 4.09d.
9.25c. 5.100•
9.06d. 6.70d.
5.29d. 3.74d.
5.80d. 3.77d.

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



Volume 140 Financial Chronicle 3923
Continental imports for past week have been 57,000 bales.
The above figures for 1935 show a decrease from last

week of 173,295 bales, a loss of 2,374,845 bales from 1934,
a decrease of 3,453,473 bales from 1933, and a decrease of
3,163,469 bales from 1932.

At the Interior Towns the movement-that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Towns

Movement to June 7 1935 Movement to June 8 1934

Receipts Ship-
runts
Week

Stocks
June
7

Receipts Ship-
menu
Week

Stocks
June
8Week Season Week Season

Ala., Birm1ng'm ____ 20,967 81 3,666 229 32,02 784 8,278
Eufaula 1 8823 39 5,304 10,162 ____ 5,609
Montgomery. 34 24,016 21 18,199 3 32,59 1,53 26,271
Selma 42 44,278 1,312 36,642 165 39,063 683 26,078

Ark., Blythville 75 122,953 1,212 81,327 14 127,529 39 41,434
Forest City._ 13 27,692 160 17,816 ____ 17,991 49 10,040
Helena 47,119 211 13,593 114 45,413 821 14,984
Hope 29,133 ___ 19,394 139 48,905 411 11,999
Jonesboro- _ _ __ 28,082 11 24,559 9 30,841 13 6,493
Little Rock 8 86,315 334 45,300 280 113,730 435 31,347
Newport-. -___ 17,085 14,276 ____ 30,594 7 11,428
Pine Bluff 259 79,427 1,647 27,223 186 107,683 591 23,587
Walnut Ridge 5 24,857 66 11,231 2 53,359 377 7,524

Ga., Albany_  ____ 4,630 __-_ 3,782 8 11,187 9 359
Athens 29 14,3501 875 28,415 82 32,525 63 55.640
Atlanta 1,621 77,143 7,873 60,472 918 143,620 5,113181,961
Augusta 95 99.9371 2,599 94,315 557 152.919 2,086113,396
Columbus 310 28,7 11.711 900 27,190 1,000 12,811
Macon 55 13,638 6 16,270 55 19,159 497 31.382
Rome ____ 19,258 100 21,743 30 12,499 100 9,126

La., Shreveport 2 57,688 20 20,937 4 53,662 36, 18,960
Miss.Clarksdale 540 132,583 1,448 27,507 323 128,449 948 21,062
Columbus_ _ 100 23,466 803 14,449 4 19,802 169 10.074
Greenwood.. 417 136,569 1,916 35,865 366 145.101 991 37,444
Jackson 147 25,253 936 14.796 40 29,809 181 11,622
Natchez__ _ _ 3,907 ---_ 4,610 35 4,688 119 4,250
Vicksburg_ _ 161 22,210 691 4,517 320 21,955 514 4,579
Yazoo City- - 4 28,351 664 12,815 7 27,322 234 8,364

10,1o., St. Louis_ 2,959 188,049 3,451 1,426 4,038 255,281 5,543 17,592
N.C.,Gr'nsboro 86 3,855 564 5,796 ____ 7,616 26 17,939
Oklahoma-
15 towns 4._ _ 118 240,842 373107,217 313 804,375 2,043 59,579

S. C., Greenville 1,633 125.229 2,747 45,835 3,743 168,186 4,028 89,048
Tenn., Memphis 12,3771,382,007 21,398357,641 12,358 1819,714 30,311 344,327
Texas, Abilelie-----24,007____ 8,054 58 73,557 130 1,975

Austin ____ 21,159 37 2,359 2 19,667 ____ 2,085
13renham_ _ _ _ 15 15,218 43 4,476 33 27,200 36 3,680
Dallas 19 47,660 112 6,095 86 98,251 389 5,534
Paris ___ 35.740 57 11,336 ....... 54,385 206 5,897
Robstown _ _ _ -___ 6,747 ____ 1,347 .___ 5,477 10 532
San Antonio, 10 16,700 9 3,556 78 11,294 78 205
Texarkana _ _ 10 26,945 277 15,278 112 34,189 1.012 10.822
Waco 55 57,186 2, 8,414 21 92.579 45 7,262

Total. 56 towns 21.1803.439,824 53.5241269564 25.6324.991,538 63.040 1312579

* Includes the combined totals 01 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 32,325 bales and are to-night
43,015 bales less than at the same period last year. The
receipts at all the towns have been 4,443 bales less than
the same week last year.

New York Quotations for 32 Years
The quotations for middling upland at New York on

June 7 for each of the past 32 years have been as follows:
1935 11.80c. 1927  16.40c. 1919 30.85c. 1911  15.95c,
1934 12.20c. 1926 18.75c. 1918 29.75c. 1910 15.20c,
1933  9.25c. 1925 24.45c. 1917  23.40c. 1909 11.45c.
1932 5.20c. 1924 29.45c. 1916  12.90c. 1908 11.40c,
1931  8.35c. 1923  28.85c. 1915 9.80c. 1907  13.25c,
1930 15.80c. 1922 21.70c, 1914 13.65c. 1906 11.20c.
1929 18.95c. 1921  12.75c, 1913  12.10c. 1905  8.40c,
1928 21.00c. 1920 40.00c. 1912  11.65c, 1904  11.80c.

Market and Sales at New York

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Conte ct Total

Saturday__ _
Monday _ _ _
Tuesday __ _
Wednesday_
Thursday _ _
Friday 

Total weak _
Since Aug. 1

Steady, 25 pts. adv_
Quiet , 5 pts. dec._ _ _
Steady, 40 pts. adv_
Quiet, 10 pts. dec_
Steady, 10 pts. adv_
Steady. 10 pts. dec

Very steady __ _
Steady 
Very steady _ _
Steady 
Steady 
Barely steady 

100
100

192

100
100

192

292
108,708

100 392
151.600 260.308

Overland Movement for the Week and Since Aug. 1-
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

June 7-
Shipped-
Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c 
Between interior towns 
Inland, Stc.. from South 

Total to be deducted 

Leaving total net overland* 
* Including movement by rail to

----1934-35----
Since

Week Aug. 1
3,451 198,571
1,300 95,431

77
51 13,046

3,908 168,172
14,968 510,342

-1933-34--

Week
5,543
1,845
----
- - - -
3.699
6,349

Since
Aug. 1
237,929
132,133

1,322
12,028

165,754
468,953

23.678

298
244

8,164

985,639

26,335
13,296

289,488

17.436

699
288

3,373

1.018.119

33,379
14,425

216,098

8,706 329,119 4.360 263.902

14,972
Canada.

656,520 13,076 754,217

The foregoing shows the week's net overland movement
this year has been 14,972 bales, against 13,076 bales foi
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from .a year ago
of 97,697 bales.

since
Aug. 1

------1934-35-----
In Sigh! and Spinners' Since

Takings Week Aug. 1

-1933,34-

Week
Receipts at ports to June 7  18,907 3,958,582 34.989 7.099,409
Net overland to June 7  14,972 656,520 13.076 754,217
South 'n consumption to June 7_- _100,000 4,125,000 105,000 4,389,000

Total marketed 133.879 8,740.102 153,065 12.242.626
Interior stocks in excess *32,335 122,086 *38,822 50.341
Excess of Southern mill takings

over consumption to May I.._ -__- *81,274  173,529

Came into sight during week-- _101,544  114,243
Total in sight June 7 8.780.914  12,466.496

North. spinn'tes takings to June 7 18,159 942.392 15,460 1.205.224
* Decrease.

Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales

1933-June  9 146,737 1932 13,286.172
1932-June  10 86.642 1931 15,275.196
1931-June  12 93.527 1930 13,672,926

Quotations for Middling Cotton at Other Markets-
Below are the closing quotations for middling cotton at
Southern and other principal cotton markets for each day
of the week:

Week Ended  
Closing Quotations for Middling Cotton on-

JU716 I oaturaay naonaay 1 tiesaay wea call inursaay',may

Galveston 11.60 11.50 11.90 11.80 11.90 11.80
New Orleans  11.60 Hol. 12.00 11.90 12.00 11.90
Mobile 11.40 11.33 11.73 11.64 11.75 11.65
Savannah 11.70 Hol. 12.04 11.95 12.06 11.95
NorfLIk 11.70 11.65 12.00 11.90 12.00 11.90
Montgomery_ _ _ 12.00 11.95 12.20 12.10 12.20 12.10
Augusta 12.07 11.98 12.38 12.30 12.41 12.30
Memphis 11.60 11.55 11.95 11.85 11.95 11.85
Houston 11.70 11.60 12.00 11.90 11.95 11.85
Little Rock_ _ _ _ 11,50 11.43 11.80 11.74 11.85 11.75
Dallas 11.35 11.20 11.60 11.55 11.65 11.55
Fort Worth_ __ _ 11.35 11.20 11.60 11.55 11.65 11.55
Charleston - 11.63 12.05 11.94 12.05 11.95

New Orleans Contract Market-The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday
June 1

Monday
June 3

Tuesday
June 4

Wednesday
June 5

Thursday
June 6

Friday
June 7

June(1935)- -
 11.11-11.15 11.51-11.52 11.39-11.40 11.53 11,40 -July -

August.-_ -
September- -

10.86-10.88 11.19-11.21 11.11 11.19 11.08-11.09October _ - -
November HOLI- -

10.94 11.24 11.21 11.10 -December_ DAY-
10.98 Bid.

-
11.28 Bid.

11.15 -
11.18 Bid.

-
11.24Jan. (1936) 11.13 -------

February _- -
11.05 11.35 11.25 Bid. 11.17 ---March_ _ _ _ - - 11.31 --

April - -
 11.08 Bid. 11.39 11.28 Bid. 11.34 11.23 -May - --

Tone-
Spot Steady. Steady. Steady. Quiet. Steady
Options  Steady. Steady. Very stdy Steady. Barely sty

World Cotton Consumption in April Below March
and April Year Ago, According to New York Cotton
Exchange-Cotton spinners of the world consumed cotton
at a somewhat lower rate in April than in March and some-
what less than in April last year, but, nevertheless, at a
high rate, according to a report issued June 3 by the New
York Cotton Exchange Service. World consumption of all
growths in April totaled 2,101,000 bales, the Service said,
compared with 2,161,000 in March and 2,179,000 in April last
year. Total consumption during the first nine months of this
season, from Aug. 1 to April 30, was 19,145,000 bales com-
pared with 19,288,000 in the same period last season and
18,194,000 two seasons ago. In its report the Exchange
Service stated:

April consumption was at a rate of about 25,000.000 bales per year.
Unless world consumption declines in the next three months, the total all-
cotton consumption this season will be around 25,400,000 bales. sines
world production this season totals only 22,399,000 bales, according to
latest estimates, consumption will exceed production by around 3,000,000
bales, thus reducing the all-cotton carry-over by that amount. Since the
carry-over at the end of last season was 16,345,000 bales, this would make
the carry-over at the end of the present season about 13,300,000 bales.
This would compare with a maximum carry-over of 17,412,000 bales in
1932, but an average in pre-depression years of around 9,000,000 bales.

While world consumption of American cotton in April was the smallest in
any April in many years, world consumption of foreign growths in April was
larger than in any April on record. April consumption of American was
951,000 bales, compared with 1,161,000 in April last year and an average of
1,091,000 in April in the past five years. April consumption of foreign
cottons, on the other hand, was 1,150,000 bales, compared with 1,018,000
in April last year, and an average of 952,000 in April of the past five years.
For the nine months of the season from Aug. 1 to April 30, world con-
sumption of American cotton was 8,634,000 bales, compared with 10,585.000
In the same period last season, and an average of 9,795,000 bales in the past
five seasons, while world consumption of foreign growths was 10,511,000
bales, as against 8,703,000 last season, and an average of 8,447,000 in the
past five seasons. Spinners generally around the world, outside of the
United States, have greatly increased their consumption of foreign cotton,
In most countries at the expense of the American staple. They are con-
suming foreign cotton at a higher annual rate than foreign cotton pro-
duction this season, and drawing on reserves from previous seasons for the
excess of consumption.

A tabular analysis of consumption for the various divisions
of the world spinning industry, the Exchange Service an-
nounced, shows that there has been no appreciable switching
from American to foreign growths of cotton by spinners of
this country, but such substitution has taken place on a
large scale in Great Britain, the Continent, and other foreign
divisions of the industry. It continued:
During the first nine months of this season. British spinners used only

709,000 bales of American cotton compared with 1,097000 in the same
period last season, but they used 1,232,000 bales of foreign growths com-
pared with 910,000 last season. In the same months, spinners of the Con-
tinent used only 2,108,000 bales of American cotton this season compared
with 3,264,000 last season, but 3,617,000 bales of foreign cotton compared
with 3,046,600 last season. Spinners in other foreign countries, chiefly the
Orient, Brazil, Canada. and Mexico, used 1,814,000 bales of American
cotton this season against 1,883,000 last season, but 5,568,000 bales of
foreign cotton compared with 4.630.000 last season.
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John H. McFadden, Jr. Re-elected President of
New York Cotton Exchange-Election of Officers of
New York Wool Top Exchange-The New York Cotton
Exchange on June 3 re-elected John H. McFadden, Jr. as
President, and John C. Botts as Vice-President. Mr.
McFadden is a senior partner of the firm of Geo. H. McFad-
den & Bro. and Mr. Botts is a partner of Jenks, Gwynne &
Co. Clayton B. Jones of George F. Jones & Son was re-
elected Treasurer. Others elected were announced as
follows:

Three new members were elected to the Board of Managers of the Ex-
change, Richard T. Harriss, Jr., Jerome Lewine, and George F. Mahe.
Mr. Harris, is a member of the firm of Harries & Vose, Mr. Lewine is a
member of the firm of Houtz & 

Co.. 
and Mr. Mahe is a member of the

firm of A. Norden & Co. The other members of the Board who were re-
elected are as follows: Eric Alliot, Alpheus C. Beane, William S. Dowdell,
William J. Jung, Frank J. Knell, Elwood P. McEnany, Perry E. Moore,
Homer W. Orvis Joseph A. Russell, Simon J. Shlenker, Alvin L. Wachs-
man, and Philip B. Weld. Henry II. Royce was re-elected trustee of the
Gratuity Fund to serve for three years, and Thomas F. Cahill was elected
to serve one year. E. Malcolm Deacon, James B. Irwin and Byrd W.
Wenman were elected Inpsectors of Election.
At the election of officers of the New York Wool Top

Exchange also held June 3, Philip B. Weld was re-elected
President, Arthur R. Marsh, First Vice-President, Joseph R.
Walker, Second Vice-President, and Clayton B. Jones,
Treasurer. The following were also elected:
One new member, Charles McGhee, of this city, was elected to the

Board of Governors of the Exchange. The other members of the Board
who were re-elected are as follows: William A. Boger, H. Nicholas Edwards,
Herman D. Hensel, Frank J. Knell, Henry H. Royce, Gordon S. SmiIlie,
Max W. Stoehr, Alvin L. Wachsman, Herbert K. Webb, and J. Victor di
Zerega. E. Malcolm Deacon, James B. Irwin. and Byrd W. Wenman
were elected Inspectors of Election. •

Three Elected to Membership on New York Cotton
Exchange-At a meeting of the Board of Managers of the
New York Cotton Exchange held June 6, Clifford M. Story
of New York City, Joseph R. Walker of Boston and James L.
Bailey of New York City, were elected to membuship.
Mr. Walker is a partner of Walker & Co. and is Second Vice-
President of the 'Wool Associates of the New York Cotton
Exchange, Inc. Mr. Bailey is a partner of J. L. Bailey &
Co. and is also a member of the Chicago Board of Trade.

Weather Reports by Telegraph-Reports to us by
telegraph this evening denote that due to excessive rain,
which has soaked the soil in the eastern half of the cotton
belt, the development of the crop has been further delayed,
Less rain has fallen in the western portion of the cotton
belt, while south Texas and sections, of LouLiana have been
complaining of too much rain. Frequent showers in Okla-
homa has been the cause of only a small portion of the
intended acreage being planted.

Rain Rainfall Thermometer
Texas-Galveston 1 day 3.35 in. high 86 low 71 mean 79

Amarillo 2 days 0.18 in. high 88 low 48 mean 68
Austin 4 days 0.28 in. high 88 low 66 mean 77
Abilene 2 days 1.30 in. high 92 low 58 mean 75
Brenham 2 days 1.54 in. high 88 low 66 mean 77
Brownsville 2 days 0.26 in. high 92 low 72 mean 82
Corpus Christi 4 days 0.74 in. high 88 low 70 mean 79
Dallas 3 days 1.38 in. high 88 low 62 mean 75
Del Rio 3 days 1.47 in. high 90 low 62 mean 76
El Paso 1 day 0.04 in. high 94 low 621 mean 78
Henrietta 1 day 0.98 in. high 92 low 56., mean 74
Kerrville 4 days 1.62 In. high 88 low 60 a, mean 74
Lampasas 4 days 2.64 In. high 90 low 62:.onean 76
Longview  dry high 90 low 62 mean 76
Luling 3 days 0.76 in. high 94 low 66 mean 80
Nacogdoches 1 day 0.26 in. high 86 low 64 mean 75
Palestine 1 day 0.12 In. high 88 low 64 mean 76
Paris 1 day 3.42 in. high 86 low 62 mean 74
San Antonio 5 days 1.46 in. high 90 low 66 mean 78
Taylor  4 days 2.46 in. high 90 low 60 mean 75
Weatherford 2 days 0.57 in. high 88 low 58 mean 73

Oklahoma-Oklahoma City 3 days 1.02 in. high 90 low 521 mean 71
Arkansas-Eldorado 2 days 0.51 in. high 92 low 59 mean 76

Fort t  3 days 0.93 in. high 92 low 60 mean 76
Little Rock 2 days 1.50 in. high 88 low 60 mean 74
Pine Bluff 2 days 1.46 In. high 88 low 58A mean 73

Louisiana-Alexandria 1 day 1.30 in. high 91 low 66.. mean 79
Amite 3 days 1.03 in. high 93 low 63 mean 78
New Orleans 3 days 0.51 in. high 88 low 72 'mean 80
Shreveport 3 days 0.17 in. high 90 low 64 mean 77

Mississippi-Meridian 3 days 0.58 in. high 92 low 58 mean 75
Vicksburg 1 day 0.32 in. high 92 low 64 mean 78

Alabama-Mobile 2 days 0.99 in. high 89 low 68 mean 78
Birmingham 3 days 2.17 in. high 90 low 54 mean 72
Montgomery 2 days 0.64 in. high 90 low 62 mean 76

Florida-Jacksonvllle 2 days 1.02 in. high 90 low 68 mean 74
Miami 3 days 1.28 in. high 88 low 72 mean 80
Pensacola 2 days 0.50 in. high 86 low 68 mean 77
Tampa 4 days 2.60 in. high 92 low 70 mean 81

Georgia-Savannah 4 days 0.57 in. high 93 low 68 mean 80
Athens 3 days 0.41 in. high 96 low 59 mean 78
Atlanta 2 days 1.02 in. high 86 low 56 mean 71
Augusta 2 days 0.94 in. high 96 low 62 mean 79
Macon 1 day 0.56 in. high 92 low 56 mean 74

South Carolina-Charleston_3 days 2.62 in. high 89 low 69 mean 79
Greenwood 1 day 0.74 in. high 93 low 56 mean 80
Columbia 2 days 2.21 in. high 92 low 62 mean 77

North Carolina-Asheville-2 days 0.58 in. high 82 low 50 mean 66
Charlotte 2 days 0.22 in. high 86 low 62 mean 74
Newbern 4 days 0.68 in. high 90 low 55 mean 78
Raleigh 1 day 0.30 in. high 86 low 62 mean 74
Weldon  dry high 89 low 51 mean 70
Wilmington 2 days 1.18 in. high 86 low 66 mean 76

Tennessee-Memphis 5 days 1.74 in. high 87 low 61 mean 74
Chattanooga 2 days 0.38 in. high 90 low 52 mean 71
Nashville 2 days 0.71 in. high 88 low 52 mean 70

The following statement has also been received by tele-
graph, showing the height of rivers at the points named at
8 a. m. on the dates given:

June 7 1935 June 8 1934
Feet Feet

New Orleans Above zero of gauge- 16.2 2.0
Memphis Above zero of gauge- 30.8 2.5
Nashville Above zero of gauge- 16.7 9.2
Shreveport Above zero of gauge- 28.2 7.4
Vicksburg Above zero of gsuge- 43.0 5.3

Dallas Cotton Exchange Weekly Crop Report-The
Dallas Cotton Exchange each week publishes a compre-
hensive report covering cotton crop conditions in Texas,

TEXAS

West Texas
Big Spring (Howard County)-Planting had been almost completed here

this week, but a heavy rain here last night (May 31), ranging from one to
two inches over the entire county, will necessitate some additional re-
planting. The weather for the week had been warm and favorable, and the
crops were coming up rapidly. Replanting will probably be necessary.on
10% of the acreage. scud

Brady (McCulloch County)-Weather this week has been fine. Farmers
are about through planting, and about 85% is up. Have good moisture.
Fields are getting grassy. If it wlli stay dry for 10 more days, everything
will be fine. No insects yet.

Clarendon (Donley County)-About one-third planted. Rains yesterday
may cause replanting. No cotton up yet. Crop now fully two weeks late.
Slightly cool, but if it would stay clear the seed would germinate. Some
sections have been unable to plant anything because of too much rain,
while most favored sections have been planting between showers. Planting
began last Tuesday. Practically nothing planted prior to Tuesday. gig

Haskell (Haskell County)-RaMs Thursday and Friday night further delay
planting. 75% is planted. Much cotton will have to be replanted.
Quanah (Llardeman County)-Heavy rains over this section again yester-

day. Very little cotton up. Most of the acreage planted will have to be
replanted. Need hot weather and sunshine. Fields getting foul. Crop is
now 10 to 15 days late. Plenty of planting seed.
Shamrock (Wheeler County)-The total precipitation recorded at Shamrock

during the month of May was 8.75 inches, which was well distributed.
This is the most moisture for May since 1930. Average mean temperature
for the week 62 degrees, average maximum 83 degrees. Considerable cotton
was planted this week and planting will be general next week, weather
permitting. The acreage will be somewhat greater than last year. Prospects
are now better than at this time last year. The supply of planting seed is
sufficient for one planting.
Snyder (Scurry (.'ounty)-Weather conditions in the past week were good.

State of cultivation good, 90% planted, 75% up to good stand. Showers
during the past week enough to make moisture sufficient. Acreage about
same as last year.

Sweetwater (Nolan County)-This week favorable for planting up to last
night (Friday), when one-half to six inches rain fell over the entire territory.
From Sweetwater north and northwest for 35 miles early reports indicate
that practically everything will have to be replanted. Many farmers will
have to replant for the fourth time. Crop will be very late.

North Texas
Clarksville (Red River County)-The heaviest rain in more than two years

was recorded Wednesday, May 29, being 4.13 inches. Extensive damage
was done to farm lands and crops throughout the country, and thousands
of acres of land were under water again Wednesday night. This further
delay will add to the gravity of the situation confronting local farmers,
who have not, within the memory of the oldest citizens, faced greater
difficulties in getting crops planted. Cotton planting was resumed last
week-end and continued through Tuesday, but hundreds of farmers had not
finished planting, and many have planted none thus far. It now appears
probable that considerable land originally slated for cotton will eittier_be
abandoned or devoted to late feed crops.
Forney (Kaufman County)-Weather during past weeks has been rather

unfavorable for cotton resulting in very poor stands and in many instances
much replanting even third or fourth time. Past week has been better in
regard to moisture and temperature and some progress was mane. Generally
speaking, cotton fields are in poor state of cultivation. At least one more
week of dry warm weather 18 needed. 93% planted, 80% up to stand,
20% chopped.
Honey Grove (Fannin County)-Heavy rains Tuesday, May 28, stopped

all farm work. 50% cotton planted up to fair stand, 30% limited not yetup, 207 yet to plant. Due to wet ground farmers will not be able to work
In the fields before June 4.
McKinney (Collin Counly)-About 90% of crop planted with probably

50% up to fair stand, and some complaint of root rot. 'We think we have the
poorest start for a crop that we have had in 25 years. On account of con-
tinued wet weather, our acreage will fall short of last year. Wemust,have
dry warm weather very soon to expect any progress.

Paris (Lamar County)-Cotton that is up is growing nicely, but needs
cultivation. Farmers worked only two days in the fields this week. If no
further rains, they can resume planting and cultivating June 3. 20% of
cotton to be planted yet.

Terrell (Kaufman County)-About 90% to 95% planted. Early plantings
(about 35%) up to a good stand. Crop about two weeks late. With favor-
able weather from now on this territory should make quite a bit more
cotton than last year.

Central Texas

Brenham (Washington County)-Crop conditions are bad in this section,
too much rain and too much grass, and threatening to rain again. About
20% of the bottom cotton was lost by overflow, but some has been re-
planted. Think the acreage will be 10% less than last year. Crop very late.
Of course, there is a decided improvement over what it was two weeks ago,
but it is very poor.
Cameron (Milam County)-Past week very favorable for growing cotton.

aHboadutn2icoe%ra.in May 31, which was very beneficial. Replanting in lowlands

Cleburne (Johnson County)-The weather for the past week has been very
favorable for cotton. About 75% of the crop is planted and probably 40%
Is up to a stand. The plant has made excellent progress during the past
week. Acreage will be about 5% larger than last season. Crop about three
weeks late.

Hillsboro (Hill County)-Havo had two weeks favorable weather which
enabled the farmers to get most of their cotton planted, and the older
Planting worked out which comprises about half the total crop. Had a
good rain Saturday morning, Just what we needed, which gave ideal growing
conditions for the plant.
LaGrange (Fayette County)-Farmers were able to get in the fields a few

days this week. Chopping and replanting are progressing rapidly. Acreage
about same as last year. Crop is from two to three weeks late.

Lockhart (Caldwell County)-Very little farm work here this week. Rains
nearly every morning. However, cotton that is hoed out looks good. 60%
to chop, and 10% to replant. Don't think now there will be any increase
in the acreage.

Temple (Bell County)-Ten days of dry weather. Planting about com-
pleted. Still some replanting on lowlands to be done. Stands generally
good. Some fields are still grassy. Yesterday (May 31) and to-day had
from one inch to two inches of rain over the county. Still need dry warm
weather for two weeks.

IVazahachie (Ellis County)-About 75% planted, 40% up. Stands poor,
but showing improvement with the hot weather. Some fields aro in grass,
some overflow damage. Need a few more days of dry weather.

East Texas
Sulphur Springs (Hopkins County)-Weather as whole this week more

favorable. Hard rains middle of week have stopped work again. Need hot
dry weather. About 70% planted, with 20% in need of replanting. Crop
two to three weeks late.

Timpson (Shelby County)-Weather .conditions have been more favorable
the past week. About 20% to be planted yet in the bottoms, which are now
about dry enough to plant. About three weeks late this year.

Tyler (Smith County)-Crop conditions remain about the same as our
report of last week. Cotton has been 70% planted, and 50% of the crop is
up. We have had one week of clear weather and the crops are in much
better shape than other sections of East Texas,

South Texas

Corpus Christi (Nueces County) -Since last week's report this section has
been visited by two very heavy rainfalls, and no doubt some damage has
been done, and there are prospects of more damage from insects unless
there is a quick change to better weather conditions. Many fields are now
standing in water. Plants are from two to over three feet high, full oi blooms
and from small to full grown bolls, and all that is needed is clear warm
sunshine and plenty of it, but we must get it right away to do good.

Harlingen (Cameron County)-Have had numerous showers the past week,
and the 29th, had the biggest rain in two years, around five inches in four
hours. The fields are foul with grass owing to these continued rains. We
need hot dry weather next week.
San Antonio (Bazar County)-Rains have continued during the past week.

and it is cloudy to-day. Fields are very Doggy and some are becoming very

Oklahoma and Arkansas. The current week's report, dated
June 3, is as follows:
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grassy. ',Much cotton washed and drowned out, and general opinion is
that should it dry up now cotton planted the latter part of next week will
not make much due to heavy insect damage to late planted cotton

Sequin (Guadalupe Count y)-Fields too wet to work. Have had several
good rains this week, still raining. Growth is slow and fields are getting
grassy. Stands are fair to kood. Some cut worm damage is reported. Crop
needs hot dry weather badly. Crop from one to two weeks late.

OKLAHOMA

'" Hugo (Choctaw County)-Continued and prolonged rains have prevented
farmiwork of any kind. Wet soggy fields full of weeds and grass offer very
little hope for full cotton production this year. Most farmers are content to
•depend on the Government for food and feed and rent for the acres left out
of production. Seed scarce and desire to work nearly a thing 01 the past.
Expect heavy reduction in acreage now.
iikeAfangurn (Greer Counly)-Showers to heavy rains almost daily the past
week, making total May rainfall of 15.39 inches a near record breaker.
Soil is very wet, of course, ad nothing done toward planting, which by
the time can get into the fields will make us nearly 30 days late, but this
could be easily overcome with favorable weather from now on. Probably
be some washed lands abandoned, with actual acreage planted about
same as last year. Planting seed and labor plentiful.

McAlester (Pittsburg County)-Weather for the past week mostly favor-
able, and considerable planting and replanting has peen done the past
few days. Many lowlands are still too wet to plant. About 757c of cotton
planted, and about 50% up. Crop two to three weess late. Need warm
dry weather.

ARKANSAS

Blytheville (Mississippi County)-Until this week weather has been very
unfavorable for cotton, too cool and too much rain. This week has been
warm with only light rains. Necessary to replant about 35%, some of which
yet to be done, about 5%. Stands where up are fair to good, and 75%
chopped, and most fields in fairly good shape. With continued good weather
should be in excellent shape in a few days. Crop two to three weeks late.
5% increase in acreage indicated.
orsLittle Rock (Pulaski County)-Weather conditions were very favorable for
all crops past week. Temperatures normal to above, and moderate rainfall.
Except in overflowed lowlands planting and replanting now completed.
Chopping and cultivation made rapid progress, except in some overflowed
lowlands where this work is progressing slowly. At the close of the week
marked improvement in the crop was generally reported, althought there is
some complaint of irregular stands in lowland sections. Elsewhere stands
fair to good. Dry warm weather for 30 days now essential. Excess
rainfall during May. 5.5i inches. with mean temperature three and-a-half-
degrees above normal.

Magnolia (Columbia County)-Heavy rains past Week further retarded
farm work. Washed the lands badly and caused further deterioration of the
crop, and quite a lot of replanting yet to be done. Crop getting grassy, and
most lands are too wet to cultivate. Farmers are badly behind with cultiva-
tion. It will take three weeks of ideal weather to get the crops worked out.
Stands are poor. Outlook at this time very gloomy.

Newport (Jackson County)-Weather the past two weeks has been gener-
ally unfavorable due to too much rain and cool nights. However, about
90% is up to fair to good stands, and a small percent has been chopped out.
No insect damage at present, and a week or 10 days of sunsnine will change
the situatioa materially.

Pine Bluff (Jefferson County)-The past week was a good one. Much plow-
ing was done. The plant is small, but it looks healthy, and the stands are
good. Our need at the moment is for warm dry weather. The experienced
farmer has a way of saying, "For a large crop, give us a wet May and a dry
June." We have had the correct May.

Searcy (White County)-The acreage planted this year about 95% of
last year, with about 60% stand. The old Cotton is having to be replanted.
Lots of farmers have replanted, but this cotton hasn't come up yet. The
late cotton is much better and the stands are good. Have had too much rani
for three months, that is the reason for the poor stands and late planting.
Only about 10% chopped out. We are nearly as late as we were in 1930.

Receipts from the Plantations-The following table
indicates the actual movement each week from the planta-
tions. The figuees do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1934 1933 1932 1934 1933 1932 1934 1933 1932

Mar.-
1- 45,509 70.903101,012 1,639,950 1,815,174 1.977,796 8.103 24,391 64,142
8__ 28,622 63,824 72,119 1.603,937 1,759.5661.964.139 Nil 8,216 58,482
15_ 24,287 80,965 48.5581.587,9721,720,902 1,932,247 8.322 42.301 16.666
22__ 30,138 76,297 78.8381,559,937 1,687,6651,903,091 2,103 43,060 49,682
29__ 24.491 64.579 71,9161.535,4851,662.7881,874,180 39 39.702 43,005

Apr
5_
.-

25.927 68,255 75,5481,492,794 1,620,120 1,839,230 Nil 25.587 20,358
12._I 25,529 70,948 56,7691,474.028 1,581,871 1,806,896 8,763 32,699 24.435
b__I 15,829 74,294 80,3441,451.8451,546.8781,772,895 Nil 39,301 48,143
26__I 21,251 79.174 92.3861,423,1781,506.1171,739.083 Nil 38,413 58,729

May-I
3__I 15,791 75,235 90,027 1,396,1981,467.6851,709,661 Nil 36,803 60,650

10._I 21,595 46,544 101,0741,370,8381.436,369 1,672,791 Nil 15,228 64,204
17_.j 21,061 51,676 118,2961,345,933 1,404,2541,624,351 Nil 19,561 69.856
24__I 18,627 34,486 79.657 1,328,412 1.378,269 1,566,959 1,106 8,501 22,275
31._I 21.846 33,148 88,978 1,301.899 1,351,401 1,521.226 Nil 6,280 43,245

Jun
7._ 18.907 34,989 86,0641,269,564 1,312,5791,478,208 Nil Nil 43,046

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 4,140,563 bales;
in 1933-34 were 7,126,170 bales and in 1932-33 were 8,267,835
bales. (2) That, although the receipts at the outports the
past week were 18,907 bales, the actual movement from
plantations was nil bales, stock at interior towns having
decreased 32,335 bales during the week.

World's Supply and Takings of Cotton-The follow-
ing 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

1934-35 1933-34

Week Season Week Season

Visible supply May 31 
Visible supply Aug. 1 
American in sight to June 7 
Bombay receipts to June 6 
Other India shipla to June 6. 
Alexandriareceipts to June 5-
Other supply to June 556 

Total supply 
Deduct-

Visible supply June 7 

Total takings to June 7_a 
Of which American 
Of which other 

5,592,964

101,544
35.000
8,000
1,600
9,000

6,879,719
8 .780 .914
2.342,000
756 .000

1,469.400
509,000

7,959,143

114.243
29,000
3,000
3,800
8.000

5,748,108

5,419,669

20,737,033

5,419,669

8,117,186

7,794,514

7.632,242
12,466,496
2,147,000
826,000

1,679,800
536.000

25,287,538

7,794,514

328,439
204,839
123,600

15,317,364
9.858.964
5.458.400

322,672
238,872
83,800

17,493,024
12,882,224
4,610,800

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,125,000 bales in 1934-35 and 4,389,000 bales in 1933-34-

taking not being available-and the aggregate amounts taken by Northern
and foreign spinners, 11,192.364 bales in 1934-35 and 13,104,02,s bales in
1933-34, of which 5.733,964 bales and 8,493,224 bales American.

b Estimated.

India Cotton Movement from All Ports-The receipts
of India cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

June 6
Receipts-

1934-35 1933-34 1932-33

Week
Since
Aug. 1 Week

Since
Aug. 1 Week

Since
Aug. 1

Bombay 35,000 2,342,000 29,000 2,147,000 42,000 2,410.000

Exports
From- Great Conti- .Jap'n&

Britain men: I China Total

For the Week Since August 1

Bombay-
1934-35 _ _
1933-34 __
1932-33 _ -

Other India-
1934-35 _ _
1933-34 _ _
1932-33 _ -

Total all-
1934-35
1933-34.
1932-33_

2:656
2,000

1:666
6,000

3:666
8,000

Great
Britain

Conti- Japan &
meal China Total

10,000
5,000
8,000

8,000
2,000
10,000

30,000
26,000
19,000

40.000 57.000
33.000 64,000
29,000 48,000

8,000 233,000
3,000 249,000
16,000 105,000

304,000 1,175,000 1,536,000
307,000 760,000 1,131,000
261,000 1,010,000 1,319,000

523,000
577,000
357.000

756.000
826,000
462,000

18,000
7,000
18,000

30,000
26,000
19.000

48,000
36,000
45,000

290,000
313,000
153.000

827.000
884,000
618,000

1,175,000
760.000

1,010,000

2.292,000
1,957,000
1.781,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
6,000 bales. Exports from all India ports record an increase
of 12,000 bales during the week, and since Aug. 1 show an
increase of 335,000 bales.

Alexandria Receipts and Shipments-We now re-
ceive weekly a cable of the movements of cotton at Alexan-
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years:

Alexandria, Egypt, 1934-35 1933-34 1932-33
June 5

Receipts (cantars)-
This week 8,000 19,000 5.000
Since Aug. 1 7,348,580 8,385.943 4,911,876

Exports (Bales)-
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool 
To Manchester, &c 
To Continent and India_ _
To America 

3,000 124,357 ---- 248,336
- 137,232 6.000 172.591

11,000 663,821 12,000 609,630
35,559 ---- 67,973

11-.556
137.037
108,254
434.231
34,061

Total exports  14,0001960,969 18,000 1098530 11,000 713,583

Note-A canter is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ended June 5 were

8,000 cantars and the foreign shipments 14,000 bales.

Manchester Market-Our report received by cable to-
night from Manchester states that the market in both yarns
and cloths is steady. We give prices to-day below and leave
those for previous weeks of this and last year for comparison.

1934-35 1933-34

32s Cop
Twist

834 Lbs. Shirt-
ings, Common

to Finest

Cotton
Middl'g
UpI'ds

32s Cop
Twist

834 Lbs. Shill-
ings. Common

to Finest

Cotton
Midag

Mar.-

8.

Apr.-

May-

une--

d.

931011
10 0111i
10 (011h
1014011%

9%@11%

92
92
90
87
90

90
90
90
90

90
90
90
90
90

s. it.

@ 94
(6) 9 4
O 9 2
1591
@ 92

@ 92
(6) 9 2
O 9 2
(61 9 2

ig 9 2
@ 92
O 9 2
(0 9 2
O 9 2

86 1590

d.

7.09
7.10
6.59
6.30
6.36

6.35
6.65
6.63
6.78

6.81
6.88
6.90
7.01
6.92

6.83

d.

10II012
1034(512
10 0114
934151134
9% @1114

951(q)1035
934151034
9H(g)1074
034151034
9%010%

9%,0111i

S. d.

1
1
1
1
1

1
1
1
1

1

2
2

2 0
 0
0
0
0
0
 0
0
0
0
 0
0
0
0
0
 

s. d.

3
3
7
3
3

3
3
3
3

3
3
3
4
4

4

d.

6.55
6.65
6.62
6.46
6.35

6.40
8.35
6.18
5.88

5.93
6.15
6.23
8.20
6.26

6.56

Shipping News-As shown on a peevious page, the
exports of cotton from the United States the past week have
reached 99,209 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
GALVESTON-To Copenhagen-May 31-Taurus, 394  394

To Dunkirk-May 31-Taurus, 844  844
To Gydnia-May 31-Taurus, 1,212  1,212
To Gothenburg-May 31-Taurus, 537  537
To Liverpool-May 3I-Chanceller, 2,691  2,691
To Manchester-May 31-Chancellor, 983  983
To Rotterdam-June 1-Steigerwald, 194  194
To Genoa-June 1-Nashaba, 369_ __June 4-Ida Zo, 875- - - 1,244
To Trieste-June 1-Nashaba, 33  33
To Barcelona-June 1-Nashaba, 968.. June 5-Mar Blanco,

2,434  3,402
To Naples-June 4-Ida Zo, 92  92
To Puerto Colombia-May 30-Tillie Lykes, 151  151

NEW ORLEANS-To Liverpool-May 31-Cripple Creek, 2,242.. 2,242
To Manchester-May 31-Cripple Creek, 1,335  1.335
To Rotterdam-June 1-Binnendyk, 480  480
To Buena Ventura-May 18-Santa Marta, 50  50
To Arica-May 18-Santa Marta, 100  100
To Colon-May 25-Sixaola, 10  10
To Japan-June 3-Kaogo Mans, 2,538  2,538
To Bremen-June 1-Meanticut, 250- __June 4-Schwarz-

wald, 3,456  3,706
To Hamburg-June 1-Meanticut. 560..., ..June 4-Schwarz-

wald, 59  619
To Ghent-June 1-West Comack, 457  457
To Havre-June 1-West Comack, 751  751
To Leningrad-June 4-Bela Kuhn, 9,728  9,728

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



3926 Financial Chronicle June 8 :935

Bales
HOUSTON-To Genoa-May 31-Nashaba, 400; Ida Zo, 2,179_ _ _ 2,579

To Trieste-May 31-Nashaba, 1,167 1.167
To Naples-May 31-Ida Zo, 8  
To Lisbon-June 1-Syros, 76  76
To Oporto-June 1--Syros, 1.272  1,272
To Leixoes-June 1-Syros, 140  140
To Barcelona-May 31-Nashaba, 2.682 ___June 3_- ar

Blanco, 1,916  4,598
To Coruna-June 1-Syros, 225  225
To Passages-June 1-Syros, 307  307
To Bilboa-June 1-Syros, 100  100
To Santander-June 1-Syros, 68  68
To Piraeus-May 31-Nashaba, 131  131
To Bombay-May 31-Steel Exporter, 200  200
To Ghent-May 31-Gand. 938  938
To Havre-May 31-Gand, 748  746
To Dunkirk-May 31--Gand, 389  389
To Japan-June 1-Azumason, 12.839  12,839
To China-June 1-Azumason, 181  181
To Rotterdam-June 3--Steigerwald, 890  890
To Liverpool-May 31--Chanceller, 5.407  5,407
To Manchester-May 31-Chancellor, 2,228  2,228
To Venice-June 4-Lucia 0-3,400  3,400
To Trieste-June 4-Lucia 0-2.440  2,440
To Copenhagen-June 4-Vasaholm, 802  802
To Oslo-June 4-Vasaholm, 178  178
To Gdynia-June 4-Vasaholm, 1,598  1,598
To Gothenburg-June 4-Vasaholm, 960  960

NORFOLK-To Hamburg-June 1-City of Havre, 141 June 7
-City of Norfolk. 65  206

CHARLESTON-To Liverpool-May 26-Schoharie, 194  194
To Manchester-May 26-Schoharie, 2,276  2,276

MOBILE-To Venice-May 24-Lucia C., 1,000  1,000
To Japan-May 27-Fernbrook, 3,600  3,600

GULFPORT-To Liverpool-May 27-Kenowis, 112  112
To Manchester-May 27-Kenowis, 50  50
To Bremen-May 30-Topa Topa, 793  793

CORPUS CHRISTI-To Venice-June 1-Lucia C., 262  262
SAN FRANCISCO-To Great Britain- 7 -.46  46

To Japan- 7 -, 950  950
LOS ANGELES-To Liverpool-May 31-Pacific Enterprise, 14;

June 3-Bessemer City, 3701_ May 25-Drechtdyk. 980 1,364
To Manchester-May 31-Pacific Enterprise, 100  100
To Havre-June 3-San Francisco. 100  100
To Japan-June 3-President Garfield, 3,000_ _ _Buenos Aires,

400; Asarna Maru, 3,600_ __June 3-Buenos Aires, 400-  
May 25-Golden Hind, 2,000  '  9.400

To China-May 25-Golden Hind, 500  500
LAKE CHARLES-To Liverpool-May 30-Custodian. 582  582

To Manchester-May 30-Custodian, 162  162
To Ghent-June 1-Hybert, 252  252

Total  99,209

Cotton Freights-Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

High Stand- High Stand- High Stand-
Density ard Density ard Density ard

Liverpool .30c. .450. Trieste .50c. .650. Piraeus .75c. .900.
Manchester.30c. .450. Flume .50c. .650. Salonica .750. .900.
Antwerp .350. .50c. Barcelona .35c. .500. Venice .50c. .65c.
Havre .360. .45c. Japan • • Copenhag'n.42c. .570.
Rotterdam .35e. .50c. Shanghai • • Naples .40c. .55c.
Genoa .40c. .55c. Bombay z .40c. .55c. Leghorn .40c. .550.
Oslo .460. .61c. Bremen .30c. .45c. Gothenb'g .42c. .57c.
Stockholm .42c. .570. Hamburg .30c. .450.

•Rate is open. z Only small lots.

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's imports, stocks, &c., at that port:

May 17 May 24 May 31 June 7
Forwarded  52,000 48,000 51,000 64.000
Total stocks  63'4,000 626,000 611,000 605,000
Of which American  214,000 204,000 202.000 205,000

Total imports  33,000 45,000 52,000 48.000
Of which American  2,000 2,000 3,000 2,000

Amount afloat  159,000 136.000 136,000 131.000
Of which American  50,000 45,000 39,000 34,000

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, I
12 15
P. M.

Mid:Uprds

Futures.
Market
opened 

{

Market, I
4
P. M.

Quiet
and
Firm,

8.71d.

Barely stdy
20 to 28 pts
decline,

Steady,
22 to 25 pts
decline.

A fair
business
doing,

6.59d.

Quiet,
2 to 3 pts.
advance.

Steady, un-
changed to
4 pts. adv,

Moderate
demand,

6.74d.

Steday,
610 7 pts.
advance.

Very stdy.,
16 to 19 pts
advance.

A fair
business
doing.

6.79d.

Quiet, un-
changed to
1 pt. adv.

Quiet.
2 pts.
decline.

Moderate
demand.

6.77d.

Quiet but
steady, 1 to
2 pts. deo.

Quiet but
stdy.
' 
2 to

3 Ins. dec.

Quiet

6.83d.

Steady,
210 3 pts.
advance

Very WV,
10 to 12pts.
advance

Prices of futures at Liverpool for each day are given below:

June 1
to

June 7

Sat. Mon. Tues. I Wed. Thurs. I Fri.

12.15
p. m.

12.30
p. m,

12.1
p.m.

4.0012.1514.00112.15
p.m.p. m p. m.

4.00
p. m. p.m.

12.15
p.m.

4.00 12.15
p. m. p. m.

4.00
p. m.
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d. d. d. d. d. d. d. d. 1 d. d.
July (1935)- --- 6.06 6.12 8.21 6.29 6.28 6.27 8.24 6.24 6.30 6.36
October  

- --
5.78 5.82 5.92 6.01 5.98 5.99 5.96 5.96 6.02 6.08

December 
January (1936)

-- --
_- 5.73 5.79 5.89 5.97 5.94 5.95 5.93 5.92 5.98 6.04

March 
- -

5.73 5.80 5.89 5.98 5.95 5.96 5.93 5.93 5.98 6.04
May 5.73 5.79 5.88 5.97 5.94 5.95 5.92 5.92, 5.97 6.02
July 
October  __ __ 5,69.. __ 5.85_ __ 5.83 __ .... 5.811._ __ 5.91
December __ . _
January (19371 __ __ 3.67_ __ 5.83'__ __ 5.81__ __ 5.791„ __ 5.8

BREADSTUFFS
• Friday Night, June 7 1935.

Flour was in small demand, but prices have recently been
steady, reflecting the stability of grain markets.

Wheat rallied after making new lows for the season on the
1st inst. and ended 1% to 1%c. lower. At one time prices
were down more than 3c. a bushel. General liquidation
inspired by President Roosevelt's remarks on the previous
day and weak cables caused the decline. On the decline,
however, buying developed and the firmness of cotton
checked selling. There was also some buying against sales in
Kansas City. Winnipeg and Liverpool were weak. The

winter wheat crop was estimated by one authority at 456,-
000,000 or 24,000,000 above the May 1 Government report.
He put the spring wheat condition at 37.2% against 41.3% a
year ago. On the 3d inst. prices closed y, to %c. lower
after showing early strength owing to the firmness of Liver-
pool and Minneapolis. Rather heavy selling, however,
inspired by better crop prospects in this country and in
Canada brought about a reaction late in the day. The
visible supply in this country decreased 1,148,000 bushels.
On the 4th inst. prices closed 13% to 1 Yo. higher on buying
and short covering stimulated by a belief that the market
was oversold and that bearish crop news had been discounted.
Spreaders were buying wheat and selling corn. The strength
of Liverpool had a bracing effect. Winnipeg was also higher.
The weather map showed rains in the American Northwest
and Canadian Wes., and light showers over the winter wheat
belt. On the 5th inst. prices closed % to Mc. lower owing
to the failure of Liverpool to respond to Tuesday's advance
at Chicago. Parts of the Northwest and Southwest and
Western Canada had beneficial moisture. Liverpool closed
%d. lower to %d. higher. Winnipeg was %O. higher. The
Government report on next Monday is expected to exceed
private estimates.
On the 6th inst. prices closed %c. lower to 14c. higher.

The market was relatively firm, owing to a better demand
from commission houses. Complaints of too much moisture
and rust and Hessian fly infectation were received. Bene-
ficial rains fell in the spring wheat belts of this country
and of Canada, but had little or no effect on prices. Liver-
pool closed unchanged to %d. higher, but Winnipeg was

lower. To-day prices ended % to 1%c. lower, on sell-
ing inspired by reports of heavy rains in the Southwest.
Several inches of rain fell in Oklahoma. Demand was
lacking.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Frt.

No. 2 red  98% 98 99% 99% 9934 98%
DAILY ()LOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues, Wed. Thurs. Frt.
July  82g 82% 8334 83% 8434 8234
September  83 8334 8434 8434 8434 83
December  85 85% 87% 87 8635 8534

Season's High and When Made Season's Low and When Made
July 101% Apr. 16 1934 July  8131 June 1 1935
September - - -102% Apr. 16 1934 September   8131 June 1 1935
December  94 May 20 1935 December  84 June 1 1935
DAILY CLOSING PRICES OF' WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
July  8235 HOl. 8334 8334 8334 8334

Corn moved -along with whea-=-Eirt --rly on the lsrinst:
after declining nearly 2c. a bushel, early prices rallied on
short covering and ended with net gains of to 7/343. The
weather was generally favorable for the planted crop. Some
advices stated that 90% of the crop was planted in Iowa but
only 36% in lllinois. On the 3d inst. prices ended 15% to
2 Mc. higher on buying owing to heavy rains in the belt.
Offerings were light. Heavy rains in Illinois have seriously
interfered with planting operations. On the 4th inst. prices
ended M to %c. higher on buying influenced by continued
wet weather over the belt which is seriously interfering with
planting. Cash corn was firmer. Selling by spreaders
checked the rise. On the 5th inst. prices closed Mc. lower
to 1%c. higher. Some buying was inspired by unseasonably
cool weather and excessive moisture which will necessitate
replanting in some sections.
On the 6th inst. prices rose % to lc. on a fair demand,

with light offerings. To-day prices declined 13/2 to 114c.,
reflecting the weakness in wheat.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  9834 98 9934 9934 9934 100
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  78% SO% 80% 81 80% 80$
September  72 74% 75 75 74% 74
December  61% 63% 63% 647 63% 63

Season's High and When Made Season's Low and When Made
July  90m Dec 5 1934 July  71 Mar. 18 1935
September _ 84% Jan. 5 1935 September   67 Mar. 25 1935
December  65 June 6 1935 December  60% June 1 1935

Oats like other grain showed early weakness on the 1st
inst. but subsequently rallied and closed 3 to %o. higher.
On the 3d inst. prices ended %c. to 10. higher owing to fears
of too much moisture. On the 4th inst. prices ended un-
changed to 3/c. lower. On the 5th inst. prices were Mc.
lower to Mc. higher.
On the 6th inst. prices closed % to %c. lower, in response

to the weakness in corn. Sales out of store were reported
to have been rather heavy. To-day prices ended 3/4 to %c•
lower, in sympathy with wheat.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  4734 48% 47% 48 4734 4734

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

July  34p 3534 35% 35 3534 35
September  33 4, 34% 34 337 334 32%
December  344 3534 35 35% 34% 34%

Season's High and When Made Season's Low and When Made
July  51 Dec. 5 1934 July  33 May 31 1935
September ____ 4431 Jan. 7 1935 September   32 May 31 1935
December  3531 June 4 1935 December  34% June 1 1935

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  39% Holt- 4031 40% 41% 40%
October  3431 day 35% 3534 36 3535

Rye trading was rather light and prices ended 1 to 1%c.
lower on the 1st inst. in sympathy with wheat. On the
3d inst. prices declined 2 to 23/8c. owing to a lack of buying
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support. On the 4th inst. prices show net gains of % to
%c. reflecting the strength in wheat. On the 5th inst. prices
ended 1% to 1 me. higher on short covering in a very quiet
market. Nat C. Murray said: "The rye market in the
United States has been depressed for two years by the
importation of European rye. With a radieal ehange in
European rye situation there may be a recovery of prices in
the United States notwithstanding the favorable prospect
of the new United States crop, which probably already is
discounted in the market."
On the 6th inst. prices ended 1/4 to 11/4c. lower, despite

unfavorable weather reports. Eastern interests were sell-
ing new crop months. To-day prices closed %c. lower .to
%e higher, but on the whole was relatively firm owing to
a fear of delayed planting as a result of too much moisture.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tufts. Wed. Thurs. Fri.
July  47$ 45$ 464 474 484 47
September  49 47 474 49 50 484
December  52 50 51 524 524 52

Season's High and When Made Season's Low and When Made
September ____ 78 Jan. 5 1935 September ____ 504 May 31 1935
December  5334 June 3 1935 December  b() June 4 1935
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
July  4134 Holt- 434 444 4434 444
October  4334 day 454 464 464 46
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  45 45 45 45 45 45
September  48 46 46 46 46 48
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed, Thurs. Fri.
July  4134 Holi- 4234 4234 4234 414
October  384 day 40 4034 404 404

Closing quotations follow:
GRAIN

Wheat. New York-
No. 2 red, c.i.f., domestic.-- 984
Manitoba No. I. f.o.b. N.Y. 90

Corn. New York-
No. 2 yellow, all rail 100

Spring pats. .high protein $7 05
filming patents  8.70
Clears. rind sp   5.20
Soft winter strrairglita..  5.50
Hard winter straights  6.20
Hard winter patents.,... 6.40
Hard winter clears  5.90

Oats, New York-
No. 2 white  473¢

Rye. No. 2. f.o.b.bond N.Y. 534
Barley, New York-
4734 lbs. malting  60
Chicago, cash 60-90

FLOUR
7.40 Rye flour patents $3.50@3.75
6.90 Seminole. bbl., Nos. 1-3- 7.95@8.00
8.45 Oats, good  2.95
8.00 Corn flour  2.60
6.40 Barley goods-
6.60 Coarse  3.70
6.15 Fancy pearl. Nos.2.43c7 5.30@5.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river poets
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts al- Flour Wheat Corn Oats Rye Barley

bbls 196 lbs bush. 60 WT.bush. 56 lbs.bush. 32 lbs.bush 56 lbsbush 48 lbs
Chicago 149,000 96,000 963,000 562,000 363,000 165,000
Minneapolis 1,117,000 43,000 168,000 23,000 275,000
Duluth 738,000 11,000 2,000 1,000 40.000
Milwaukee 16,000 23,000 67,000 9,000   188,000
Toledo 9,000 6,000 28,000
Detroit 12,000 10,000 11,000 9,000 26,000
Indianapolis- - 15,000 83,000 18,000 62,000
St. Louis_ .... - 165.000 108,000 04,000 110,000 26,000
Peoria 20,000 13,000 155,000 10,000 45,000 114,000
Kansas City 12.000 265,000 665,000 20,000  
Omaha 193,000 94,000 44,000
St. Joseph... 4,000 52,000 19,000
Wichita  89,000
Sioux City. - - - 23,000 10,000 7.000  
Buffalo   1,310,000 143,000 27,000 125,000 142.000

Tot. wk. '35 362,000 4,015.000 2,396,000 1,035,000 628,000 976,000
Same wk., '34
Same wk., '33

354,000
365,000

7,236,000
6,881,000

3,143,000 1,327.000
7,095,0001 2,259.000

779,000
753,000

846,000
1,364,000

Since Aug. 1Since Aug. 1-i
1934 15.558.000175,812,000
1933 15,175,000
t029  IA 527 non

162,536,0001 45,232,00013,574,000
204,601,000 174,671,0001 65,971,000
209 120 non 112A RAI AAA fit RIO !Inn

11.185,00047.238,000
i A X," rum

55,377,000

A e oel nrsn

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, June 1 1935, follow:

Receipts al- Flour Wheat Corn Oats Rye Barley

lbbs l96 lbs bush. 60 lbs.bush. 56 lbs .bush. 32 lbs bush 56 lbs bush 48 lbs
New York. 116,000 160,000 359,000 2,000
Philadelphia _ 20,000 3,000 5,000 14, 46,
Baltimore_ 11,000 2,000 24,000 1,000 1,000 1,000
New Orleans " 22,000 20.000 33,0001  
Montreal _ . - _ 47,111 504,000 135.000 69.000
Boston 43,000 4,000
Quebec 353,000
Halifax 7,000

Tot. wk. '3. 266,111 1,022,000 408,000 189,111 47,000 70,000
Since Jan.1 '3. 5,280,111 18,233,000 4,840.000 7.189,11i 2.811,000 885,000

Week 1934_ 232,000 2,282,000 144,000 160,111 27,000cam.. _km 1'34 5.529.111 26.094.000 3.053.000 2.4138.000 Lunn nen 925 nnn

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading

Tho exports from the several seaboard ports for the week
ended Saturday, June 1 1935, are shown in the annexed
statement:

Exports from- IV heat
Bushels

Corn
Bushels

Flour
Barrels

Oats
Bushels

Rye
Bushels

Barley
Bushels

New York 852,000 13,990 163,000  
Albany 257,000  
New Orleans 3,000 3,000  
Montreal 504,000 47,000 135,000  60,000
Halifax 7,000  
Quebec 353,000  

Total week 1035... 1,766,000  70,990 301,000  69.000
Same week 1934_ _ . _ 2,279.000 2,000 78.785 66,000  25,000

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- June 1 July 1 June 1 July I June 1 July 1

1935 1934 1935 1934 1935 1934

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom.. 34,135 2.220,158 366,000 32.785,000  9,000
Continent 16,565 555,732 1,393,000 33,535,000  8,000
So. dr Cent. Amer_ 1,000 45,000 3,000 315,000 1,000
West Indies 4,000 311,000 50.000  10,000
Brit. N. Am. Cols. 5,000 69,000
Other countries__ . 10,290 191,904 4,000 852,000  

Total 1935 70,990 3,392,794 1,766,000 67,537,000 28,000
Total 1934 78.785 4.292.796 2.279.000 100.168.000 2.000 692.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 1, were as follows:

GRAIN STOCKS
Wheat Corn
Bushels Bushels

10,000 7,000
127,000 101.000
44,000 20,000
168,000 9,000
83,000 314,000

495,000
714,000 366,000
87.000 14.000
566,000

.,274

,

000
435,000

On Canal  64,000 39,000 21,000

8,495,000
1.420,000

1,171,000
325,000
2,000

3.871,000
615,000

4,318,000
2,920.000

130,000

United States-
Boston 
• New York 
x Philadelphia 
Baltimore 
New Orleans 
Galveston 
Fort Worth 
Wichita 
Hutchinson 

Oats Rye
Bushels Bushels

81,000
364,000 76,000
84,000 482.000
87.000 319,000
402.000 13,000

107.000
94,000

Barley
Bushels

19,000
12,000
7,000
1,000

22.000

3,000 14.000

434000St. Joseph  265,000 3,000
Kansas City  373,000 93,000 7.000
Omaha  1,276,000 2,000
Sioux City  89,000 112,000 3,000
St. Louis  71,000 28,000 14,000
Indianapolis  453,000
Peoria  2.000
Chicago  4,116,000 2.954,000 5,109,000 836.000
Milwaukee  40,000 241.000 5,000 1,481,000
Minneapolis  1,832,000 2,932,000 872,000 2.674,000
Duluth  265.000 1,445,000 1,123,000 898,000
Detroit  4,000 5,000 12.000 40,000
Buffalo  3 713,000 502,000 957,000 807,000
" afloat 

107,000
685,000
101.000
18,000

200,000
45,000

Total-June 1 1935_29,793,000 10,417,000 10,493,000 9,094,000 6,839,000
Total-May 25 1935_30,941.000 10,543,000 10.561.000 8.632.000 7.023,000
Total-June 2 1934___75.920,000 43,551,000 25,725,000 10,270,000 9,277,000
• New York also has 275,000 bushels foreign oats stored In bond: 300,000 bushels

foreign oats, afloat in bond: 286.000 bushels foreign corn, afloat in bond. x Phila-
delphia also has 293,000 bushels foreign rye stored in bond.

Note-Bonded grain not included above: Barley-Buffalo. 161,000 bushels:
Duluth. 102,000: total, 263,000 bushels, against none in 1934. Wheat-New York,
669,000 bushels; New York. afloat, 253,000; Buffalo, 3,930,000 ;Buffalo afloat,
215.000; Duluth, 716,000; Erie, 455,000; on Lakes, 265,000; Canal, 617,000; total,
7,120,000 bushels, against 5,261,000 bushels in 1934.

Wheat
Canadian- Bushels

Montreal  5,779,000
Ft. William & Pt. Arthur 72,059,000
Other Canadian dr other

water points  32,668,000

Corn
Bushels

Oats Rye Barley
Bushels Bushels Bushels
296,000 212,000 404.000

1,926.000 2,635,000 2.138,000

1,410,000 367,000 669,000

Total-June 1 1935._110,506,000   3,632,000 3,214,000 3,211,000
Total-May 25 1935..110,582,000   4,065,000 3,203,000 4,003.000
Total-June 2 1934_101,328,000   5,653,000 3,132,000 5,676,000
Summary-

American  29,793,000 10,417,000 10,493,000 9,094,000 6.839.030
Canadian 110,506,000   3,632,000 3,214,000 3.211,000

Total-June 1 1935_140,299,000 10,417,000 14,125,000 12,308.000 10,050,000
Total-May 25 1935_141.523,000 10,543,000 14,626,000 11,835,000 11,026,000
Total-June 2 1934_177,248,000 43,551,000 31,378,000 13,402,000 14,953.000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended May 31, and since July 1 1934 and July 2 1933, are
shown in the following:

Exports Week
May 31
1935

North Amer. 
BlackSea_
Argentina_ _
Australia ---
India
0th. countr's

Total

Wheat

Since
July 1
1934

Corn

Since Week
July 2 May 31
1933 1935

Since Since
July 1 JuIy 2
1934 1933

Bushels Bushels Bushels I Bushels Bushels I Bushels
3,891,000,151,941,000 203,908,000 39.000, 820,000

128,0001 5,977.000 41,467,000 68,000 16,551.000 33,039,000
3,567,000,173,700.000 124,567,000 7,076,000 203,846.000 188,000.000
2,047,0001105,845,000 82,734,000

328,0001
1,760,000 44,672,0001 25.948,000 315,000 39,431,0001 10,727,000

113393000482,463.000478.624,000 7,459,000 259,867,000 242.595,000

Weather Report for the Week Ended June 5-The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended June 5, follows:

Following two weeks of abnormally cool, weather, there waa a reaction to
considerably warmer from the Mississippi Valley eastward where tempera-
tures for the week, in general, averaged above normal. Minimum tem-
peratures were moderately low in the Lake region and Central-Northern
States, but were generally in the 60's south of Virginia. Kentucky, Mis-
souri, and Kansas. Freezing weather occurred locally in some western
Mountain States, the lowest reported from a first-order station being
28 degrees at Flagstaff, Ariz.
The table shows that the weekly mean temperatures were from 2 degrees

to as much as 5 degrees above normal in most Eastern States, and were
near normal in the Mississippi Valley, the Southwest, and Pacific districts.
They were abnormally low, ranging from 4 degrees to 5 degrees subnormal,
in Nebraska. Wyoming, and portions of adjoining States.
The table shows also that rainfall was substantial rather generally in

the Southern States, the southern drainage area of the Ohio Valley, and in
most central and northern sections between the Mississippi River and
Rocky Mountains. The amounts were heavy in Missouri, eastern Kansas,
southern Iowa, Nebraska, western South Dakota, northeastern Colorado,
and southeastern Wyoming, also in the northern portions of Utah and
Nevada. Except locally, the Atlantic States had mostly light showers.
through generous falls were reported in much of New York and in northern
New England.
The reaction to warmer weather in the eastern half of the country was

decidedly favorable in promoting better growth of vegetation. while
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showers were helpful in the Lake region. Also moderate temperatures in
the northern Plains and the Southwest stimulated favorable growth, but
it was too cool for best results in the central Plains and Rocky Mountain
districts. The noteworthy weather feature that continues unfavorable
to agricultural interests is the persistently wet soil over much of the interior,
including principally the lower Ohio Valley, Missouri, the east-central
Plains, and the northwestern Cotton Belt. In these sections farm work
continues to be badly hampered by wet fields, and spring plantings have
become seriously delayed, with field work in some sections as much as four
weeks later than average.
There was heavy flood damage in parts of western Nebraska, and por-

tions of adjoining States, resulting in much loss of life and widespread
destruction of growing crops. The northern Great Plains continue to
enjoy unusually favorable weather conditions, and the present situation
is generally satisfactory from the Rocky Mountains westward, except for
dryness in parts of the Pacific Northwest. In the Atlantic States the showers
of the week were decidedly favorable, though more rain is needed in
a good many places from Virginia northward, in south-central Georgia,
and in Florida.
SMALL GRAINS—Winter wheat continues to need dry weather in

central valley sections, while warmth and sunshine would be generally
helpful. In the Ohio Valley growth has become rather too rank in places,
with complaints of yellowing and lodging.

' 
condition, however, remains

mostly fair to good and the crop is headed or heading in many parts. In
Missouri progress was poor to fair, but condition varied from fair to very
good; wheat was damaged somewhat by lodging and floods. In Nebraska
and Kansas wheat needs warmth and sunshine generally, with ripening
begun in the extreme southeastern part of the latter State, while in the
former considerable damage was done by flooding in southwestern parts,
although otherwise, progress and condition were very good. Condition
was fair to good in the Southewst, but dry weather is needed in south-
western Texas, where the crop is ready for harvest; cutting is expected to
begin in about 10 days in Oklahoma. Winter grains are doing well in more
northern States, but in the Pacific Northwest rain is needed, especially on
light soils; wheat has been seriously affected by dryness in this area.
In the spring-wheat region weather conditions are largely favorable, with

the early seeded making rapid growth and in good to excellent condition.
Local areas need more tain, but the soil condition is largely satisfactory.
Oat harvesting has been nearly completed in parts of the South and has
advanced well to Arkansas.

Better progress was made in corn planting in much of Kentucky and
generally in Ohio, while in the northern portions of Indiana and Illinois, as
well as in the Lake region, seeding is well along. Good progress was reported
also in Minnesota and the northern Great Plains. However, in the southern
portions of Indiana and Illinois, Missouri, and the central Great Plains,
very little planting was possible during the week because of wet fields.—
In southern Illinois very little corn has been seeded, and only about a third
has been planted in Missouri where this work now averages about four
weeks late.
In Iowa the first planting of corn is about completed, but much replanting

is necessary because of unfavorable germinating weather resulting in rotting
of seed; all of the early planted has been lost in some south-central sections
because of heavy rains, erosion, and flooding in recent weeks. In the
Atlantic States the warmer weather of the week was favorable.
COTTON—Temperatures were mostly somewhat above normal in the

Cotton Belt, with moderate to rather heavy rains in most sections. In
general, the weather of the week was fairly favorable, except in the north-
western belt and some north-central districts where it continued too wet.
In Texas growth of cotton was fair to good, through much ramains to be

planted or replanted in the northern part of the State. In Oklahoma
progress of seeding was poor to only fair, with much remaining to be done,
and condition of the early planted generally poor because of wet soil and
the cold weather of recent weeks.
In Arkansas progress was fair in the south, but less favorable elsewhere

because of too much rain' only about half of the crop has been planted in
some northern sections. In Louisiana conditions were more favorable, but
in Mississippi and Tennessee there was too much rain for good results.
However, from Alabama eastward and northeastward the weather of the
week was mostly favorable, with the higher temperatures in the north-
eastern belt especially helpful; stands are poor to only fair in the north-
east because of previous low temperatures.

The Weather Bureau furnished the following resume of
conditions in the different States:
Virginia—Richmond: Temperatures normal' precipitation light to

locally heavy. Work active and growth rallied, though cool nights un
favorable. Meadows and pastures excellent. Small grains only fair in
many sections. Cotton stands poor. Corn doing well. Replanting to-
bacco nearing completion. Southeastern truck still backward.
North Carolina—Raleigh: Warmer, with adequate sunshine, followed

by showers at close made favorable week for _planting, germination, and
growth of crops and farm work. Progress of cotton good, though con-
dition only fair; chopping good advance; stands partly very irregular.
Favorable for saving hay. Tobacco and early corn improved.
South Carolina—Columbia: Local showers latter part of week and

moderate temperatures improved condition and growth of cotton, but
previous coolness caused irregular stands in localities of north; chopping
well advanced in north and cultivation generally good, with squares form-
ing on lower elevations. Oat and wheat harvests active in north; thresh-
ing begun.

Oerogia—Atlanta: Somewhat warmer better for growing corn and
cotton in most places, but continued dryness unfavorable in south. Mod-
erate to heavy showers in north and central Monday. Planting cotton
good advance in north and about completed; chopping and plowing well
advanced in south; first blooms appearing: general condition still fairly
good. Grain and potato harvests about finished in south.

Florida—Jacksonville: Cotton condition and progress fairly good;
chopping fair advance. Corn good, but dry. Tobacco good: priming
and some harvesting. Ranges dry. Peanuts and sugar cane good. Citrus
fair, but needs rain for upland groves; fruit dropping.
Alabama—Montgomery: Irregular showers permitted work to make

good progress, except locally, before general rains at end of week when
moisture especially beneficial in east. Cotton progress and condition
mostly good: fields clean and chopping about finished. Planting corn
and sweet potatoes continues.

Mississippi—Vicksburg: Frequent showers, mostly in north and south
thirds, rendered growth, chopping, and cultivation of cotton poor to fair,
with State progress poor to fairly good. Considerable intended corn acre-
age implanted, with progress in central mostly fair, but poor elsewhere
Progress of pastures generally excellent.
Louisiana—New Orleans: Occasional scattered showers, adequate sun-

shine, and slightly warm favorable for all crops which made excellent ad-
vance and cultivation progressed well, except in flooded areas. Replanting
cotton mostly done; crop in all stages of growth; first bloom in south-
west; condition fair to very good. Corn, rice, pastures, and truck doing
well.
Texas—Houston: Averaged slightly warm; heavy to excessive rains

In southwest and south-central and moderate to heavy elsewhere, except
extreme west where showers widely scattered. Farm work backward due
to wet soli and practically all fields need cultivation. Progress of cotton
fair to good; condition mostly good though planting backward in north
where much remains to be planted or replanted, but preparations pro-
grossing rapidly in Panhandle. Wheat, oats, corn, and minor grains
made good progress, but dry weather needed as these crops are ready for
harvesting in southwest.
Oklahoma—Oklahoma City: Favorable fqr growth due to warmth, but

continued rain and wet soil prevented planting and cultivation; fields
Quite weedy. Planting cotton slow to only fair advance and much re-
mains to plant and replant; condition of early planted poor. Condition
and progress of corn poor; much replanting necessary. Progress and con-
dition of wheat fair; but little remains in extreme northwest; harvest will
begin in 10 days. Oats fair to good condition and mostly headed. Pas-
tures, gardens, and minor crops made good advance.

Arkansas—Little Rock: Progress of cotton good in south, but poor to
fair elsewhere due to continued rains; only half planted in some northern
portions; plants small; considerable chopping in south; late elsewhere
and much replanting necessary; cultivation badly needed. Progress of
corn fair to very good, but cultivation badly needed. Wheat and oats
ripening; oat harvest about completed in some sections.

Tennessee—Nashville: Farm work made good advance but still back-
ward and most crops late. Condition of winter wheat fair to very good;
some ripening. Barlye and rye being cut. Planting corn good progress,
but not completed; early well cultivated and condition very good; warmth
needed. Progress of cotton poor, but condition fair; some replanting.
chopping fair advance. Tobacco and sweet potatoes about all set.

Kentucky—Louisville: Progress of plowing and corn planting good
until stopped by heavy rains near end; planting nearly done in south and
far advanced in bluegrass region, while about one-third done in north;
stands often poor. Much tobacco land prepared, and good progress in
transplanting; plants rather yellow and weak; favorable for obtaining
stands. Progress and condition of wheat poor to very good; some im-
provement and beginning to turn In south.

DRY GOODS TRADE
New York, Friday Night, June 7 1935.

Owing to more favorable weather conditions during the
early part of the week and also as a result of price reductions
on certain groups of merchandise, retail trade in the period
under review showed a gain in volume over last year, the
first instance of this kind in more than a month. Sports
wear and summer goods were in best demand. While addi-
tional price cutting may result in a further increase in volume,
it is feared that ensuing wage reductions or even the threat
of such would prove a deterrent to an expansion in sales.
Estimates of department store sales for the month of May
in the metropolitan section forecast a decrease of about 3%
as compared with May 1934. For the country as a whole,
results should prove a trifle better, with the possibility that
a small gain may be revealed.

Trading in the wholesale dry goods markets was virtually
suspended, following the confusion caused by the decision of
the Supreme Court. Retailers, on the one hand, confined
their. purchases to urgent fill-in orders, and manufacturers
refrained from quoting on goods, preferring to await clarifi-
cation of the further steps to be undertaken by the Admin-
istration in salvaging what it can of the NRA legislation.
Prices, as a result, showed few actual changes. Reports
were current that retailers were pressing for lengthening of
discounts on certain merchandise groups, and it was also
said that efforts were under way to protect buyers against
possible subsequent drastic price adjustments. The dead-
lock in the silk goods market as it developed following the
NRA decision continued unabated. Business was confined
to small lots for immediate delivery, but no changes in prices
came to light, with both buyers and sellers waiting for a
clearer view of the general situation as it will develop fol-
lowing the demise of the NRA. Trading in rayon yarns also
continued restricted although shipments during the past
month were reported to have gained substantially over the
previous month, and some weavers were said to be pressing
for earlier shipments on June orders. What little new de-
mand developed appeared to center in high luster yarns of
150 deniers and pigment yarns of 150 and 100 deniers.
Domestic Cotton Goods—Trading in gray cloths was at

first virtually non-existent, because of the confusion created
by the NRA decision. Buyers were naturally uncertain
about the immediate future of the market and mills whose
position had recently been strengthened, by virtue of hem7
sales over the preceding weeks, did not attempt to push goods
on buyers. As a result quoted prices were purely nominal.
Following the decline in raw cotton futures, scattered con-
cessions from official quotations were obtained by buyers,
but the subsequent rally in the raw cotton market served to
strengthen the price structure, and a moderate amount of
buying developed when it became apparent that earlier
fears of a general breakdown proved groundless for the time
being, in view of the fact that general compliance to wage
and hour provisions of the defunct codes would continue.
For the immediate future, it is expected that the trend of the
raw cotton market will largely determine the course of trad-
ing in gray cloths. Business in fine goods continued at a
virtual standstill, with only occasional small fill-in lots
changing hands. Renewed weakness developed in rayon
finished goods, due to price cutting on the part of the smaller
converters. Closing prices in print cloths were as follows:
39-inch 80s, 9c.• 39-inch 72-76s, 8%0.•

' 
39-inch 68-72s,

73c.; 38M-inch e4-60s, 630.; 384-inch 60-48s, 5/0.
Woolen Goods—Although trading in men's wear fabrics

was practically suspended, as a result of the general uncer-
tainty caused by the nullification of the NRA, no indications
of a reversal in the trend of prices came to light. Most
mills are still busy on earlier contracts, and very few if any
cancellations were reported, while spot supplies were said to
be virtually non-existent. A stabilizing influence was the
announced willingness of the industry as a whole to abide
by the wage and hour standards provided in the codes. Re-
ports from retail clothing centers were fairly satisfactory,
reflecting growing response to consumer buying to offerings
of sports and summer apparel. Trading in women's wear
goods continued inactive, with uncertainties created by the
NRA decision and with fears of labor trouble in the garment
industry serving to further delay buying of fall require-
ments.
Foreign Dry Goods—A fair amount of business continues

to be transacted in linen suitings and dress goods, with prices
holding firm in sympathy with the persistent strength in
the foreign primary markets. Burlap peices moved within
a narrow range, and trading was quiet although prices ruled
quite steady. Determining factors were continued reports
from India forecasting a greatly reduced jute crop. and the
monthly report on burlap stocks in Calcutta showing a re-
duction in supplies of over 30% as compared with May 1934.
Domestically, lightweights were quoted at 4.75 @4.800.;
heavies at 6.20@6.25o.
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. MUNICIPAL BOND SALES DURING MAY
The volume of new State and municipal bond issues sold

during the month of May was well under the total for the
previous month, due partly to the slight lessening in demand
for such securities and the unsettled conditions which pre-
vailed in the financial markets generally as a result of
developments in Washington. The appearance of several
high-grade corporate issues during May also contributed
to the falling off in the demand for municipals as the yields
on such loans were considerably higher than those afforded
the investor in similarly well rated State and municipal
instruments. Moreover, the larger of the tax-exempt issues
brought out in May were relatively small in comparison with
some of the flotations which featured the sales of municipal
bonds in April.
Our records show that the total of long-term State and

municipal bonds sold in the month just ended was $76,695,-
868, as compared with $156,078,031 in April, $150,313,900
in March, $53,435,359 in February and $97,172,419 in
January. The figure for April includes such issues as $50,-
000,000 by New York City, $24,000,000 by the State of
California and $16,920,000 by the State of Alabama. In
contrast, the largest flotation in May was the $8,000,000
Indianapolis Utilities District, Ind., loan. As our figures
do not include loans sold to Federal agencies, the total for
May is exclusive of the issue of $11,164,000 5% Los Angeles
Metropolitan Water District, Calif., bonds which was sold
at par to the Reconstruction Finance Corporation, the only
bidder for the loan.
The issues of $1,000,000 or more disposed of during May

are listed herewith:
$9.000,000 Indianapolis Utilities District, Ind., 434% gas plant revenue

bonds, clue serially from 1938 to 1967 incl.. awarded to Otis &
Co. and Halsey, Stuart Sc Co.. Inc. at a price of 96.0625. Pro-
ceeds will be used by the city to finance the acquisition of the
Citiziens Gas Co. of Indianapolis and to make extensions and
Improvements to the utility system. The bankers have not
re-offered the issue publicly as yet.

7,722,000 Kentucky (State of) bridge revenue refunding bonds, com-
prising $5,655,000 9s and $2,067,000 3;4s, due in 1945 and
1950. optional at any time, were awarded to Blyth & Co., Inc.
of New York and associates at 100.014. a basis of about 3.90%•The bankers are re-offering the bonds for public investment
at a prim of 102.50 and accrued interest. The bonds are part
of the $7.948,000 originally sold to C. W. McNear & Co. and
associates in April, the award having been declared invalid
by tile courts.

7,500,000 Chicago, Ill. 3;6% refunding bonds, including 54,000,000 due
In 1951, callable beginning Jan. 1 1940. and 53.500,000 of 1952,
callable Jan. 1 1945, sold to a Chicago banking group headed by
the Northern Trust Co. at 101.07. a basis of about 3.42%.
The 1951 bonds were re-offered to yield 3.05% to optional date
and 3.50% thereafter, while the yields on those due in 1952were 3.20% and 3.50%.

4,158,000 Portland, Ore., refunding bonds were sold as follows: $2,078,0002;4s, due from 1936 to 1940 incl. went to Lehman Bros. andHalsey, Stuart & Co., Inc. and associates at 100.25, a basisof about 2.42%. Public re-offering was made by the bankers
at prices to yield from 1 to 2.50%, according to maturity. The
remaining $2,080,000, bearing 33i % coupons and due from 1941to 1945 incl., were purchased by an account headed by BrownHarriman & Co. and the First Boston Corp. at 100.77, a basisof about 3.39%. This block was offered to investors on a
yield basis of from 3.10 to 3.25%. according to maturity.

3,000.000 South Dakota (State of) 43.6% rural credit bonds, maturingserially from 1943 to 1950 incl., purchased by Edward B.Smith & Co. of New York and associates at 100.10. a oasis ofabout 4.49%. Re-offered to yield from 4.10 to 4.30%, accord-ing to maturity.
2.840,000 Delaware (State of) refunding bonds, including $1,000,000 2

due from 1938 to 1947 incl., $1,000,000 2393, due from 1948to 1957 and $840,000 230, maturing from 1958 to 1966, allcallable at 102.50 starting April 1 1936, awarded to the FirstBoston Corp. and associates at a price of 103.829. Due to theearly call provision, re-offering was made by the bankers toyield from 0.03 to 2.52%, according to maturity.
2,099,000 Westchester Co., N. Y., 334 % bonds, maturing serially from

1937 to 1966 incl., sold to Halsey, Stuart & Co., Inc. of NewYork and associates at 100.262. a basis of about 3.225%•Priced to investors to yield from 1 to 3.30%, according to duedate.
1,500,000 Pittsburgh School District, Pa., 234% school bonds, due $30,-000 each year from 1936 to 1965 incl., sold to an accountmanaged by E. H. Rollins & Sons of New York at 101.143.

a basis of about 2.39%. In re-offering the issue, the bankerspriced the 1936 to 1944 bonds to yield from 0.40 to 2.20%,according to maturity, while the remainder were offered at prices
of 101.75, 101.50 and 101.25 for 1960-1965 maturities.

1,402,000 Texarkana, Tex.. 4.34% refunding ponds, due serially from
1940 to 1974 incl., optional after April 15 1955, were publiclyoffered in May by John L. Arlitt, Austin municipal bond dealer,pursuant to a refinancing contract with the city.

1.106.000 Columbus, Ohio, 3% various purposes bonds, awarded toLehman Bros. of New York and associates at 100.08, a basis
of about 2.99%. In re-offering the bonds, the bankers pricedthose due from 1043 to 1952 incl. to yield from 2.40 to 2.95%,
according to maturity, while the 1953 to 1959 bonds werepriced at par and accrued interest.

MUNICIPAL BONDS
Dealer Markets
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1,000,000 Virginia (State of) 2% certificates of indebtedness, due July 1
1945, sold to the First National Bank of New York and asso-
ciates at 100.739, a basis of about 1.92%. Publicly re-offered
to yield 1.85%.

As is to be expected, there are some municipalities which
are unable to sell their obligations, notwithstanding the
unusually. favorable market conditions which continue to
prevail for municipal issues. Abortive offerings during May
represented issues of 17 municipal units having an aggregate
par value of $4,290,500. They are enumerated herewith,
together with the page number of the "Chronicle" where an
account of the unsuccessful offering appears:

RECORD OF ISSUES THAT FAILED OF SALE DURING MAY

Pane Name— Rate Amount Report
3933 Acadia Parish S. D. No. 65, La__ Not exc. 6% $120,000 No bids
3586 aBloomsburg, Pa 3% 50,000 Bids unopened
3587 Bowling Green, Ky x 630,000 Postponed
3587 Campbell, Ohio 6% 206,000 Bids unopened
3421 Clayton, N. Mex Not exc. 4% 45,000 Not sold
3592 Kingston School District, Ohio._ 5% 13,500 Not sold
3755 bLake Missoula Counties S. D.

No. 28. Mont Not exc. 6% 100,000 Postponed
3756 cMidland City Sch. Dist., Mich x 282,000 No bids
3427 North Bend, Ore 6% 24,000 No bids
3758 dPiscataway Twp., N. J Not exc. 6% 98,000 Bids rejected
3428 ePutnam Valley, Phillipstown and

Fishkill S. D. No. 1, N.Y Not exc. 4% 290,000 Bids rejected
3597 Ridgefield, Wash Not exc. 6% 16,000 Potsponed
3760 fSt. Louis, Mo x 1,800,000 No bids
3598 Salem. N. J 4% 9,000 Sale canceled
3262 Sunset Beach Sanitary D., Cadf_ Not exc. 6% 45,000 No bids
3600 Willacy Co. Rd. Districts, Tex -x No bids
3432 Worley, Idaho Not eke. 6% 11,000 Not sold

x Rate of interest was optional with the bidder. a Doubt as to whether Federal
funds would be contributed toward cost of the improvement caused the Borough
to rescind the offering. b New sale date is June 24. c Lack of bids was attributed
to technicality regarding tax levy to service the Issue. d Clerk reports issue will be
sold privately. e Block of $100.000 bonds is being re-offered for sale on June 8.
f Absence of bids resulted from confusion caused by State Attorney-General In
ruling that State of Missouri and related municipal issues are callable at any time
regardless whether bonds are issued with such a provision.

Temporary financing by States and municipalities during
May was on a much smaller scale than in previous months,
although the market for such loans continued extremely
favorable, as was reflected in the very low rates carried on
the issues placed during the month. Short-term loans dis-
posed of in May aggregated $30,830,000, which includes
$17,100,000 marketed by New York City. The city's total
consists of notes and revenue bonds which were sold at
competitive bidding, a procedure that was made possible
only as a result of the vast improvement that has occurred
in its credit standing in the past year. The initial sale
conducted by the city on a sealed bid basis in May resulted
in the disposal of $9,100,000 six months notes and $2,-
000,000 11 months special revenue bonds at 1.35% in-
terest, plus a premium of $300. In awarding $6,000,000 six
months notes on May 28 the city obtained an interest rate
of 1.25% and a premium of $666.
Canadian municipal bond financing in May was featured

by the public sale of $60,000,000 Dominion of Canada bonds,
including $20,000,000 24s, due in eight years, which were
priced at 99.50, yielding 2.57%, and $40,000,000 of 20-year
3s, offered at 98.50 to yield 3.10%. The offering was over-
subscribed in a very short time. The financing by the
Dominion helped swell the total of bonds sold during the
month to $65,616,182. Other large issues disposed of in-
cluded $2,100,000 by the Province of New Brunswick and
$1,500,000 by the Province of Saskatchewan. None of the
loans was offered publicly in the United States.
No United States Possession financing was negotiated in

May.
In the following table we furnish a comparison of all the

various forms of obligations put out in May for the last
five years:

1935 1934 1933 1932 1931

$ $ $ $ $
Perm. loans (U. S.)- 76,695,868 79,788,577 44,790,533 87,334,298 174,898.521
* Temp. La's. (U. S.) 30,830,000 73,925,627 112,282,030 47,643,000 29,597,000
Can. loans (pens.)—
Placed in Canada_ 65,616,182 a58,046.639 2,813,949 20,939,936 15,944,512
Placed in U. S____ None None None None 2,144,000

Bds. of U. S. Poss'ns. None None None None None
Gen. fd. bds., N.Y.0 None None None None None

Total 173,142,050 211.760,843 159,886,512 155,917,234 222,684,033
* Including temporary securities issued In N Y. City: 517,100,000 in may 1935,

534,530,000 in May 1934, 518,0 6,530 in May 1933. 518.400,000 in May 1932,
none In May 1931, $6,750,000 In May 1930, and $14,536,500 in May 1929.
a Includes $50,000,000 Dominion issue sold In London, England.

The number of municipalities emitting permanent bonds
and the number of separate issues made during May 1935
were 304 and 359, respectively. This contrasts with 288
and 335 for April 1935 and with 186 and 239 for May 1934

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



3930 Financial Chronicle June 8 1935

For comparative purposes we add the following tsble,
showing the aggregates of long-term domestic issues for May
and the five months for a series of years:

Month of
May

For the
Five Months

Month of
May

For the
Five Months

1935 $76,695,888 $533,695,577 1913 383,234,579 $179,493,040
1934 79,788,577 404,443,913 1912 98,852,064 196,803,386
1933 44,790,533 123,025,591 1911 33,765,245 195,791,550
1932 s87,334,298 439.675,147 1910 18,767,754 143,476,335
1931 6174,998,521 730,576,915 1909 27,597,869 145,000,867
1930 144,872,096 613,897.001 1908 25,280,431 137,476,515
1929 c176,356,781 519,680,721 1907 15,722,336 93,957,403
1928 154,707,953 648,612,959 1908 14,895,937 80,651,623
1927 d216,463,588 723,958,401 1905 16,569,068 92,708,300
1926 137,480,159 608,255,147 1904 55,110,016 113,443.246
1925 190,585,636 612,184,802 1903 14,846,227 62,649,815
1924 117,445,017 546,293,435 1902 20,956,404 59,211,223
1923 95,088,046 423,089,026 1901 14,582,340 47,754,962
1922 106,878,872 536,116,865 1900 9,623,264 58,273,539
1921 63,442,294 356,003,428 1899 7,897,642 33,996,634
1920 37,280,635 277,548,512 1898 7,036,926 34,373,622
1919 46,319,625 205,273,3781897 8,258,927 56,890,312
1918 33,814,730 123,945,201 1896 10,712,538 30,384,656
1917 23,743,493 193,068,268 1895 11,587,766 41,084,172
1916 29,006,488 235,908,881 1894 14,349.410 50,067,615
1915 42,691,129 213,952,380 1893 4,093,969 30,774,180
1914 34,166,614 303,153,440
a Includes $6,200,000 bonds of New York City: b and reach include $52,000,000

bonds of New York City, while d includes 360.000,000 New York City bonds.

In the following table we give a list of May loans in the
. amount of $533,695,577, issued by 304 municipalities. In
the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given.
Page Name Rate Maturity Amount Price Basis
3750 Aberdeen, 8. Dak. (2 Lssues)____5 1936-1950 $25,000 107.50
3750 Aberdeen, S. Dak 454 1939 15,000 107.50
3586 Alamosa Co. S. D. No. 3, Colo_ _ .45,4 1940-1958 r86,000 100 4.50
3750 Albion, Neb 33 1941-1955 r48,000 100 3.75
3750 Albion Sch, Dist. No. 4, N. Y 4 1937-1955 100,000 100.20 3.97
3750 Allegany, N. Y 3.10 1936-1945 37,000 100.25 3.85
3080 Alton, Iowa 3 1940-1951 d14,000 101.03 2.76
3080 Anderson, Ind  65,000  
3750 Anderson County, Kan  3,200  
3250 Anita, Iowa  r8,000  
3419 Anniston, Ala 5 834,000 100.10
3586 Ansonia, Conn 2 1936-1947 50,000 100.42 1.94
3419 Arapahoe Co. S. D. No. 38, Colo_3 X 1936-1952 r22.000  
3586 Arena, Wis  60.000  
3419 Athens, Ga 354 1965 75,000 115.07
3750 Attica School Dist., Kan 254   20,000 100 2.50
3586 Auburn, N. Y 1.90 1936-1945 166.000 100.39 1.82
3750 Bagley School District, Iowa 3 1936-1943 r8,000 100.83 2.78
3751 Beatrice, Neb 2 r35,000  
3250 Beaver, Pa 3 1936-1945 50,000 100.52 2.90
3420 Beaver School District, Neb 33.4 1936-1954 dr56,000  
3586 Beaumont, Tex 454 1938-1950 96,000 100.007
3586 Beaumont, Tex 458 1936-1950 12,000 100.007
3250 Bedford County, Tenn 354 1937-1956 170,000 103.29 3.14
3250 Belmar, N. J (2 issues)  1937-1955 142,000  
3751 Berlin, Md 4 1944-1962 d100,000 101
3751 Berlin, Vt 334 1938-1950 r19,000 101.95 3.50
3586 Bethlehem School District, Pa- _  154 1936-1940 320,000 100.139 1.45
3586 Billings, Mont 33.4 1936-1955 r340.000 101.08 3.12
3751 Blacksburg, Va 4 1936-1955 15,000 101.66 3.81
3586 Blackstone, Va 4 1940-1960 /15,000 102.81 3.75
3586 Blair Township Sch. Dist., Pa_  454 1936-1945 5,500 100 4.25
3251 Bloomington School District, Ill„4 1937-1949 50,000 109.11 2.69
3751 Blowing Rock, N. C  r14,000  
3751 Blue Earth County, Minn 254 1938-1945 r54,800 100 2.25
3751 Bond County S. D. No. 39, 111_4 25,000  
3751 Bonita School District, Calif 454 1936-1945 20,000 101 4.05
3586 Boone Ind. Sch. Dist., Iowa 254 1944-1946 r10,000  
3587 Bradley County, Tenn 4 1936-1940 25,000 100 4.00
3081 Brandon, Miss  5,000  
3587 Brant Sch. Dist. No. 1, N.Y 4 1936-1945 5,000 100.50 3.90
3251 Brighton, Colo 334 1936-1953 r50,000  
3081 Brookshire Rural Dist. No. 3, Tex 10,000  
3587 Bucyrus Ohio 334   35,000 101.33
3587 Bucyrus, Ohio 4 1936-1941 5,893 100.08 3.98
3587 Bucyrus, Ohio 354 1937-1940 2,000 100 3.50
3420 Buffalo County, Wis 254 1939-1942 167,000 100.91 2.08
3587 Burlington, Kan  110,000  
3251 Cambridge, Mass 134 1936-1940 200,000 100.005 1.24
3251 Chadron, Neb 4 1938-1948 r170,000  
3587 Chicago, Ill. (2 issues) 354 1940-1952 dr7,500,000 101.07 3.42
3587 Chickasha Sch. Dist., Okla-4.40-434   70,000  
3752 Cincinnati, Ohio (5 issues) 3 1936-1953 364,500 100 3.00
3421 Clark County, Ind 33.4 1936-1947 80,000 100.26 3.20
3752 Clark County, Wis 334 1937-1938 132,000 102.65 2.51
3421 Clarksville, Iowa (2 issues)  12,499  
3588 Clayton, N. Mex 4 1936-1941 r45,000 98.50 4.46
3421 Clear Lake, Iowa 354 1938-1949 45,000  
3421 Clearwater County, Minn 4 1940-1954 15,000 100 4.00
3588 Cleveland, Miss 451 10 years 30,000 100.16
3082 Clifton Forge, Va 4 1948 795,000 101.63 3.84
3082 Columbus, Ohio 3 1943-1959 1,106,000 100.08 2.99
3421 Conway School District, Pa 4 1944-1954 14,000 100 4.00
3252 Cook County Non-High School

District No. 216, ni  148,000  
3752 Corinth, Miss  1940-1955 r80,000  
3752 Cortland, N. Y 454 1940-1951 12,000 100.03 4.74
3752 Cottage Grove, Ore 434 1936-1948 23,382 98.57 4.76
3082 Cowley County, Kan 2.54 1-10 Yrs. 75,000 100.61
3252 Cozad, Neb  712.000  
3588 Crawford County, Kan 254 1936-1945 d8,500 100 2.75
3588 Crowley Co. S. D. No. 12, Colo_ _ _454 1939-1959 r80.000 100 4.50
3588 Dallas County, Tex  67,000  
3588 Danvers, Mass 134 1936-1940 15,000 100.03 1.24
3252 Dayton, Ohio 454 1943-1949 102,000 109.70 3.65
3252 Dayton, Va 4 1938-1955 21,500 100.76 3.94
3752 De Kalb Park District. Ill 334 1937-1946 35,000 103.28 2.97
3588 Delaware, Oblo 3 1939-1948 36,500 100.07 2.99
3421 Delaware (State of) 234 1936-1947 r1,000,000 103.82
3421 Delaware (State of) 254 1946-1957 r1,000,000 103.82
3421 Delaware (State of) 234 1936-1985 r840.000 103.82
3752 Denver, Colo 234 1949-1954 177,000 100.08 2.24
3422 Denville Township, N. .1 454 1937-1966 r600,000  
3252 Des Moines, Iowa 454   34,230 100 4.75
3082 Dorchester Ind. S. D. No. 33, Tex.5 5,000  
3588 Douglas County. Kan 254 10 years 50,000 100 2.50
3588 Dowaglac, Mich  15,000  
3422 Dry Creek Sch. Dist., Calif 5 6,500 100.16
3753 Dubuque County, Iowa 334   135,000  
3589 Duquesne School District, Pa- 30.000  
3753 Duluth Ind. S. D.. Minn 234 1938-1949 r200,000 100.30 2.72
3753 Durant, Okla  37,500  
3753 East Mauch Chunk S. D., Pa___434 1936-1955 10,000 101.50 4.31
3589 East Pike Run Twp., Pa 354 1937-1948 31,000 101.35 3.53
3589 Edgerton. Wis  r12,000  
3422 Elbert Co. S. D. No. 46, Colo____5 1936-1951 710,500 100 5.00
3422 Elkhart County, Ind 3 1936-1945 r24,700 100.63 2.88
3253 Ellis County, Tex  151,000  
3753 El Paso, Tex 454   r156,000  
3753 El Paso, Tea 454   r154,000  
3422 Elwood School City, Pa 254 1938-1939 r10,000 100.17 2.82
3253 Enumclaw, Wash 3 1936-1945 r40,000 98.57 3.27
3753 Eugene, Ore. (2 issues) 354 1937-1946 7192,479 100.37 3.87
3423 Fair Lawn, N. J 454 1936-1955 631,000
3253 Falls Co. R. D. No. 5, Tex 454   r110.000  
3589 Falls Co. R. D. No. 9, Tex 434 1940-1950 r225.000  

Page Name
3589 Falls Co. R. D. No. 9, Tex
3589 Farmville, Va 
3083 Fayston, Vt  
3423 Flint S. D., Mich 
3253 Fort Collins, Colo 
3590 Fort Worth S. D., Tex 
3254 Franklin Co., Ind 
3590 Fredericksburg, Va 
3254 Front Royal, Va 
3254 Fremont, Neb 
3254 Fremont, Neb 
3423 Gadsden, Ala 
3254 Gallia Co., Ohio 
3753 Garden City, N. Y 
3753 Geraldine, Mont 
3590 Giles Co., Tenn 
3423 Gowrie, Iowa  
3753 Grand Island, Neb 
3590 Greencastle, Ind 
3754 Greene Co., Ind 
3590 Greenville S. D., ni 
3754 Greenville, N. C. (2 issues)
3254 Gulfport, Miss 
3754 Hale Co., Tex 
3590 Hamilton Co., Tenn 
3754 Hammond, Ind 
3754 Hennepin Co., Minn 
3424 Homestead S. D., Pa 
3254 Hood Co. S. 13., Ore 
3591 Hopewell Twp. 8. D., Pa 
3591 Idaho (State of) 

Rate
  451

354
3g
4
454
4
3X
2
4
234
3
554
354
2g
5
2
6
1X
4
4
4

  3 X

5

154
4
5
4

3087 New York, N. Y
3087 New York, N. Y
3087 New York, N. Y 
3087 New York, N. Y 
3257 Niles City S. D., Ohio
3595 Niskayuna, N. Y 
3595 Norfolk S. D., Nab
3595 Norfolk S. 13., Neb
3257 Norfolk, Neb 
3427 Norfolk, Neb 
3258 North Platte, Neb 
3427 Oak Park, Ill 
3087 Oberlid, Ohio 
3258 Ogden City S. D., Utah
3087 Ogdensburg, N. Y 
3427 Olean S. 13., N. Y 
3758 Oneida, N. Y 
3758 Oneida, N. Y 
3596 Onondaga, N. Y 
3087 Onondaga, Marcellus, Lafayette,

Maturity Amount Price Bast/
1936-1939 745,000  
1940-1948 rd28,000 103.27 2.80

3.751937-1952 15,500 100
1936-1945 r170,000 100.41 3.92
1936-1955 rd745,000 96.81 4.50

4.00  r642,000 100
1936-1944 30,000 103.39 2.82

2.001936-1940 50,000 100
1955-1965 dr25,000 102.75 3.82
1936-1940 r45,000   ..
1941-1945 r45,000  
1936-1951 r50,000 98.55 .i57.7i0i

4,700 100.31
1936-1942 50,000

18,000 11°000.55 5.00
1936-1940 25,000 100.1(3 1.94
1935-1947 80,000  

1938-1974 4775°5,.00°°°0  
4.00

1938-1950 100,000

7255:000000 100
108.64

.3-. ii.
1940-1959 r80,000 

100.01

60,000 104.53

28°00° :0°0°00  
1937-1941 450,000 100.29 1.67

63,000 100.08
1938-1941 r12,000 -4:22
1936-1946 17.000 11°023..3295 359

100,000  
3754 Indianapolis Utilities Dist., Ind...4g 1938-1987 8,000,000 96.06

3 1944-1949 r64,000 Ioi•3424 Iowa City, Iowa  100.96
3591 Iroquois School Twp., Ind 5 5,000 100 5.00
3591 Island Co. S. D. No. 201, Wash_ _ 10 years 6,000  
3591 Jackson County S. D. No. 10, Ore_ 5 1936-1945 7,500 100.07 4.98
3424 Jamestown School Dist., N. Y__..354 1945-1950 350,000 106.13 2.19
3085 Jasper School City, Ind 4 40,920 108.56
3754 Jefferson, Ohio  17E6'
3754 Jefferson County, Ind 

454 1938-1944 r22,750 100
454 1936-1945 20.000 106.86 3.12

3592 Jennings Co., Ind 
3592 Jewett City, Conn 

4 1938-1945 15,000 103.92 3.21

3255 Johnstown, Colo  
43,500  

4 1936-1967 r(14,000  
3572 Jordan, N. Y 
3085 Kandlyohl Co. S. D. No. 37,Minn_34 

4(1 1940-1953 28,000 100.38 3.35
15,000  

3592 Kansas City, Kan 254  
3592 Kansas City, Mo 4 

8,118 101.25
80,000  

3755 Kauffman Co. Precinct No.3. Tex.4 g 1936-1959 r300,000  
3592 Kehosha, IVLs 354 1949 r45,000 101.84 3.12
3592 Kent, Wash  4.00
3755 Kentucky (State 01)  

1940-1950 rd109,000 100
4 1936-1950rd5,655,000 100.01 3.90

3755 Kentucky (State of) 354 1936-1945r41.387.000 100.01 3.90
3755 Kentucky (State of) 334 1938-1950 rd680,000 100.01 3.90
3592 Keota, Iowa 4 1-8 years 8,000  
3592 Ketchikan, Alaska 55-5 1940-1955 960,000  
3592 Kidder-HarrLs Highway Dist.,Ida 1937-1943 r19,000  
3755 Kingston, N. Y 1.90 1936-1945 150,000 100.20 1.86
3755 Kinney, Minn  30,000  
3425 Klemme, Iowa 3g 1936-1955 10,500 102.25 3.25
3255 Knox County, Tens 3.60
3256 Knoxville, Tenn 
3593 Lebanon S. 13., Ore  

1955 21r514,:000000 100.05 3.59

3256 Lewiston, School District, Pa.. ._234 1946-1954 rd125,000 100.29 2.48
3425 Lexington. Maas  1936-1940 20,000 100.03 1.24
3593 Lima, Ohio 
3756 Linn Co. S. D. No. 78. Kan 

534 1938-1938 9,000 100.13 5.19
354 1937-1940 4,400  

3593 Lohrville, Iowa 4 1936-1943 6,500  
3756 Logan County, N. Dak 5 1945 40,000 100 5.00
3256 Lynbrook. N. Y 2.90 1936-1939 49,000 100.09 2.88
3593 McMinn County, Tenn 414   r175,000  
3593 McMinn County, Tenn 454   75,000  
3758 meMinnvine. ore  1938-1943 r12,000 100.16
3425 Madison County, Ind 254 1936-1945 124,000 100.07
3726 Madison Twp. S. D. Ohio 3 1936-1950 100.50 2:58
3256 Mahanoy Twp. S. D., Pa  25 years 6455.'0°0°0° 106.51 4.56
3593 Marion Co. S. D. No. 79, Ore 4g 1936-1943
3086 Marshall County, Kan 234 1-10 years 308,rog 

110002.26 4.03
2.75

3593 Martins Ferry, Ohio  12,000  
3756 Marshfield. Ore 434 1936-1940 r23.000 100.27 4.63
3756 Marshfield, Ore 454 1941-1955 r117.000 100.27 4.63
3426 Mechanicville, N. Y 240 1936-1944 40,000 100.14 2.37
3256 Medford, Mass 3 1936-1965 78,000 101.17 3.42
3428 Methuen, Mass 2g 1936-1944 45,000

4X 425,000 12:11 :::773594 Metuchen, N. J  1936-1954
3594 Middletown, N. Y. (2 issues) 2 1936-1945 75,000 100.23 1.95
3257 , r230,000  
3257 Milton Ind. S. D., Iowa 4 1-13 years r41.000  
3594 Missoula Co. S. D. No. 1, Mont_3 1940-1945 dr100,000

3594 Monroe Township, N. J 454 1937-1956 20,000 100
20,000 18g:g.4 iii3257 Monroe Civil Twp., Ind 4g 1937-1953

3426 Montgomery, Ala 5
3426 Mount Union S. D., Iowa  

1965 ;7109:000000 100 5.00

3257 Muncie School City, Ind 4 1946 10,000 108.50 3.08
3257 Muskegon School District, Mich..4 1939-1945 732,000 100.14 3.81
3257 Muskegon School District, MIch..3n 1946-1955 r32,000 100.14 3.81
3426 Navajo Co Ariz 434 1942-1966 r124,000  
3257 Nebraska City, Neb 254   r75,000  
3595 Nebraska City S. D., Neb 254 5-12 yrs. dr60,000 100.08 -.-
3426 New Bedford, Mass 3
3595 New Castle S. D., Pa 3 1947-1952 

400,000 100.10
30,000 "2".iii

3595 Newport News, Va 354 1-20 yrs. 

104.15
3757 New Philadelphia, Ohio 354 1936-1946 r 10,500

3257 Newport, Russia, Norway, dm., 
35,000 12.01 Uts

S. 13. No. 3, N. Y 434 1936-1965 247,000 100.28 4.73
354 1941 49,460 102
354 1940 40,170 102.62 --
355 1954 75,000 100.02
354 1948 33,000 100 186

r8,000
4
334

1190340.8-11904525 rd503:000400 100.18 3.96

3 1940-1951 rd87,000  
254 1940-1945 15,000 100 2.25
354 1-15 yrs. 50,000 101

3 1938-1947 50,000 

_ _.
4 1936-1952 rd150,000  

2.40 1945-1946 

4000 igk.178 1:It354 1936-1945
254 1936-1045 ,000 00

46,000 100. :1 :11
2.70 1937-1961 619,000 100.29 2.67
2.20 1938-1945 r50,000 100.26 2.15

3.70 1938-1949 8,000 12.13 1..8:
2.20 1936-1945 21,976

Otiseo S. D. No. 1, N.Y 33.4
3258 Osage City S. D., Kan 3
3258 Osage Co., Okla 554
3427 Outagamie Co., Wis 154
3427 Outagamie Co., Wis 154
3427 Patrick Co., Va 6
3258 Pekin S. D., Ill 3
3596 Phoenix, Ariz 434
3758 Pike Co., Ohio 3
3598 Pittsburgh S. D., Pa 251
3259 Plattsburg, N. Y 2.20
3758 Plattamouth, Neb 454
3596 Polk Co., Neb 4
3759 Port Arthur S. D., Tex 454
3759 Portland, Ore 2X
3759 Portland, Ore 354
3259 Port of Toledo. Ore 6
3259 Portsmouth City S. D., Ohio  354
3428 Poughkeepsie, N. Y 1.90
3428 Poughkeepsie. N. Y 1.90

1938-1952 30,000 100.22 3.72
64,000 100 3.00

1938-1958 204,738
1938-1939 200,000

1940 100,000
5,000

1944-1952 100,000

100.19
100.19
102.50

1937-1957 r645,000 100.05
1936-1945 26,000 100.62
1936-1965 1,500,000 101.14
1936-1944 85,000 100.02
5-20 yrs. d45,000 100

r11,000  
190,000 101.13

1.55
1.55

4.49
2.92
2.39
2.19
4.50

1936-1940 r2,078,000 100.25 -27,ii
1941-1945 r2,080,000 100.77 3.39

10,000 102.50
1936-1945 r75,000 100.14 -3:76
1937-1943 100,000 100.07 1.89
1040-1943 r100,000 100.07 1.89
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Page Name Rate Maturity Amount Price Basts
3259 Provo, Utah 354 1944-1945 r9,000  
3088 Pueblo. Colo 131,000  
3759 Pueblo Co. S. D. No. 20, Colo___3.80 1936-1961 r599,000 100.07 3:79
3428 Pueblo Park Dist. No. 1, Colo_ _ .4%  r131,000 100 4.50
3759 Pulaski, Tenn 434 1946-1947 r11,000 100 4.25
3428 Quincy. Mass 254 1936-1955 300.000 100.15
3428 QuincY, Mass 251 1936-1945 100,000 100.45

-3:863759 Red Bank S. D., N. J 4 1936-1947 35,000 102.30
3428 Reinbeck, Iowa 354  28,000  
3759 Rhode Island (State of) 154 1939 200,000 100.03 ___ _
3759 Rhode Island (State of) 131 1940-1943 800,000 100.03
3597 Richland Co., Wis 5 1938-1940 84,000 112.26 1:65
3428 Rochester, Minn r90,000  
3088 Rock Hill, S. C 434 1944-1965 200,000  
3088 Rock Hill, S. C 451 1951-1965 100,000  -
3088 Rock Hill, S. C 4 1959-1965 35,000  
3260 Rock Springs, Wyo 4   7155,000 100 4.00
3760 Rowan County, N. C. (2 issues)__451 1944-1955 147,500 100.16 4.23
3760 Roxbury, Vt 351 1936-1955 r20,000 100.50 3.69
3597 Rupert. Idaho 4 1937-1946 17,000 101 3.83
3429 Rushford S. D., Minn 351 1964 30.000 100.50 3.21
3429 Russell, Kan 251 1936-1950 120,000 100.10 2.73
3429 Sabula School District, Iowa 334  r7,500  
3760 St. Joseph. Mo 234 1936-1955 r136,000 100.40 2.46
3260 St. Louis County, Minn 2)( 1946-1948 450,000 100.30 2.72
3260 St. Paul School District, Neb_ r20, 000  
3429 Salem, Ore 351 1939-1945 r30,000 100.09 3.21
3429 Salina, Kan 254 1935-1944 18,341 101.27 2.25
3429 Saluda County, S. C 5 45,000  
3260 Schenectady, N. Y. (5 issues)____2 1936-1953 641,000 100.32 1.93
3598 Seattle, Wash 2 1936-1943 r670,000 98.31 2.40
3760 Sedgwick County, Kan 234  100.000 100.008
3760 Sedgwick Co. S. D. No. 35, Colo....351 1937-1951 r28,500 100 3.75
3429 Sedgwick Co. S. D. No. 46, Colo__ 351 1936-1950 r7,400  
3598 Sequoia School District, Callf____3)4 1936-1955 75,000 101.72 3.32
3760 Selma, Ala 4 1936-1950 25,000  
3760 Shawnee School District, Okla_ 70,000  
3261 Shorewood, Wig 4 1942-1943 15,000 107.71 2.85
3760 Silver Creek S. D. No. 6, Neb 251 1947 12,000  
3760 Smelter School District, Tex 50,000 100.30
3760 Smith County, Tex r67,000 100.15
3430 South Dakota (State of) 454 1943-1950 3,000,000 100.10 4.49
3089 Spokane, Wash. (2 issues) 5 1936-1953 75,000 100 5.00
3430 Spokane, Wash 2 1936-1945 500,000 98.54 2.25
3430 Springfield, Mass 151 1936-1945 500,000 100.18 1.72
3430 Springfield S. D., Mo 134 1936-1940 r120,000 100.08
3430 Springfield S. D., Mo 151 1936-1940 r30,000 100.08
3262 Star School District, Tex 5,000 105
3262 Sweetwater, Tenn 4 1936-1955 r4407,812 100 4:69
3598 Teaneck Township, N. J 451 1938-1955 480,000  4.65
3430 Terre Haute, Ind 234 1938-1947 r100,000 100.05 2.49
3262 Texarkana, Tex 434 1955-1974 r 1,402,000  
3430 Thompson, Iowa 334 1-8 years r8,000 100.84 3.33
3599 Topeka, Kan 234 1936-1945 17,000 100 2.25
3599 Topeka School District, Kan_ __ _251 1937-1950 r191,000  
3599 Topeka School District, Kan____254 1946-1950 r95,000  
3262 Totawa, N. J 451 1936-1955 370,000  
3430 Troy, Ohio 10,000  
3090 Tryon, N. C 534  r39,000  
3761 Union, Neb 351 5-15 years rd14,500  
3761 Utica School District, Neb r28,000  
3761 Valley County, Neb 351 r51,000  
3430 Valley Stream, N. Y 251 1936-1939 85,000 100.05 2.74
3263 Vernon County, Wis 134 1938 98,000 100.06 1.48
3263 Villa Grove S. D. No. 17. Ill 4 1935-1954 24,000 104.40 3.50
3761 Virginia (State of) 2 1945 1,000,000 100.73 1.92
3431 Wallace Idaho 4 1938-1955 rd56,000  
3599 Walton School Dist., No. 1, N.Y_3.30 1935-1964 113,000 100.26 3.22
3761 Waltham, Mass 234 1936-1950 90,000 100.59 2.42
3761 Washington Co.S.D. No.17, minn-3 Si 1936-1942 r7,000 100.81 3.30
3431 Waterbury, Conn 251 1936-1943 160,000 100.03 2.61
3431 Waterbury, Conn 234 1944-1952 179,000 100.03 2.61
3263 Waverly, N.Y 3 1940-1949 20,000 100.52 2.94
3599 Washington School Twp., Ind__ 4 )5 1936-1946 18,600 105.30 3.39
3431 Weld Co. S. D. No. 60, Colo 4 1936-1946 r11,000  
3431 Weld Co. S. D. No. 18, Colo____434 1937-1955 r24,000  
3599 Westchester Co., N, Y.. (2 issues) 334 1936-1963 2,099,000 100.26 3.22
3090 Westfield, Mass 3 1936-1945 10,000 102.43 2.52
3263 West Long Branch, N. J 5 1936-1948 36,500  
3431 West Point Highway Dist., Ida4 1937-1942 21.000  
3761 West Springfield Mass 134 1-5 years 50,000 100.35 1.38
3431 West Virginia (State of) 3 1935-1946 480,000 100.01 2.80
3431 West Virginia (State of) 231 1947-1959 520,000 100.01 2.80
3599 West Virginia ()State of) 
3431 Whitehall, Mont 5

1935-1959
10 years

750,000
r5,900

100.01
100 1766

3264 Whitley County, Ind 434 1938-1940 25,000 105.70 2.60
3600 Williamsport, Pa 2 1940-1945 175,000 101.13 1.71
3762 Wilson County, Kan 254  9,500  
3264 Woodbury, Vt 354 1935-1954 r30,000 97.50
3762 Wyandotte, Mich 2 1935-1940 r526,000 100.15 1.58
3762 Wyandotte, Mich 4 1935-1941 r89,000 100.01 3.99
3264 Wyoming (State of, various issues) 542,000  
3264 Yamhill, Ore 454 1936-1945 r25,000 100.48 4.16
3600 Youngstown, Ohio (2 issues) 87,000  
3600 Yuma County S. D. No. 1, Colo__431 1937-1956 r98,000 100 4.25

Total bond sales for May (304 municipalities, covering
359 separate issues) 476,695,868

d Subject to call in and during the earlier years and to mature In the later years.
k Not including $30,830,000 temporary loans or Reconstruction Finance Corporation
municipal loans. r Refunding 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
3419 Arapahoe Co. S. D. No, 28, Colo

MaturUy Amount Price Basis

(April) r$19,500  
3252 Columbiana Co., Ohio (April)__ 70,000  
3252 Doninhan, Kan. (April) 10,000  
3595 Octavia, Neb. (April) 7'14.000  

We have also learned of the following additional sales
for previous months:
Page Name Rate
3080 Anne Arundel County, Md 5
3080 Barre, Vt 351
3080 Berkley Co. S. D., W. Va 354  
3081 Briarcliff Manor, N. Y 434
3420 Bushton, Kan 
3081 Canisteo, N. Y 3.30
3081 Canton. N.Y 3
3081 Centralia School District, Calif__ _431
3081 Cerro Gordo County, Fla 234  
3588 Chinook, Mont 
3081 Chittenango, N.Y 3
3082 Cook County, Ill 5
3082 Dedham, Mass 151
3082 Dormont, Pa 251
3082 Duluth Ind. Sch. DLst., Minn. „2.60
3083 Fanwood, N. J 351
3083 Farmville, Va 3.4
3083 Fayette County. Ohio 2
3083 Forest Grove, Ore 431
3083 Fort Madison, Iowa 234
3084 Gooding Highway Dist., Ida 351
3084 Hazelton, Pa 354
3254 Hoboken, N. J. (March) 
3084 Iowa City, Iowa 3

MaturUy
1936-1950
1936-1950

1937-1946

1940-1965
1935-1954
1940-1958

1936-1946
1948-1949
1936-1940
1937-1941
1937-1948
1936-1942
1940-1948
1935-1938
1938-1955
1936-1943
1937-1955
1939-1955

1940-1949

Amount
$45,000
r87,000
r75,000
13,000
28,000  
78,000
40,000
25,000
42,000
17,500
22,000

1,200,000
17,500
38,000
360,000
56,000
r7,000  
6,000

dr57,000
8,000

r90,000
d50.000
146,000  
60.801

Price
101.29
102.68
100
100.08

100.18
100.02
101.04
100.30
100
100.10
100.15
100.03
101.73
100.53
100.51

100
100.17
100
100.02
102.33

100.01

Basis
4.80
2.85
3.50
4.24

3.29
2.99
4.40

/99
4.98
1.24
2.20
2.52
3.60

/99
4.43
2.50
3.74
3.34

/99

WE WANT OFFERINGS

STATE AND MUNICIPAL BONDS
Arkansas, Louisiana & Mississippi

Edward D. Jones Si Co.
membenf Bt. LOWS Stock Exchange

iNew York Curb Exchange (Assoc.)
Boatmen's Bank Bldg. ST. LOUIS, MO.

Page Name Rate Maturity Amount Price Batts
3084 Iron County, Wis 3 1940-1943 150,000 101.12 2.80
3084 Jackson County, Ohio 4 1935-1938 7,200 100 4.00
3084 Jackson Township, Lnd 5
3085 Janesville, Iowa 334

1939-1946
1936-1948

21,700
r12,500

106.45
100 .5:56

3085 Jones County, Iowa 2 1937-1941 26,000 100.28 1.92
3085 Kamiah Highway District, Ida..._4 1938-1943 rd30,000 100.03 3.97
3085 Kinney, Minn 554 1937-1939 30.000 100.08 5.73
3085 Knox County, Tenn   r500,000  
3085 Lansing, Mich 3 1942 98,000  
3085 Lavaca County, Tex 10,000  
3085 Lawrence County, Tenn 334  90,000  
3085 Lawrenceville S. D. No. 4, ni____4 1935-1954 22,000  
3085 Linn Co. S. D. No. 16, Ore 451 1950-1953 14.000 107.30 3.65
3086 Lumberton, N. C 554 1937-1949 25,000 100.31 5.45
3256 Magnolia School District, Ohio- _434 1936-1940 4.589 100 4.50
3086 Montgomery County. Ohio 334 1940-1949 220,000 100.20 3.72
3086 Morgan County, Ind 354 1936-1945 30,000 100.55 3.39
3086 Muskegon, Mich 4 78.000 100.12
3086 Muskegon, Mich 451 1950-1958 54,000 100.12
3257 Neosho County, Kan 251 1936-1939 20,000 101.92 1.56
3087 Otselic, Lincklaen, acc., Sch. Dist.

No. 1, N. Y 4 1935-1964 92,000 100.79 3.92
3088 Portland, Ore 6 3-5 yrs. 624,748 107.91 3.21
3088 Quincy Township, Pa 4 1940-1955 32,000 104.61 3.67
3259 Redwood Falls, Minn. (March) 3 30,000  
3088 Renton, Wash 351 1941-1948 rd85.000 100.51
3260 Rushford Ind. S. D. No, 16, Minn.434 1964 30,000 100.50 4.24
3088 Russellville, ICy 434 1940-1955 r55,000 100 4.25
3089 Shoshone County, Idaho 251 1937-1943 r140,000 100.35 2.18
3089 Steele Co. S. D. No, 63, Minn 351 1938-1950 r45,000 101 3.60
3089 Suffern, N. Y 3 1936-1952 16,500 100 3.00
3090 Union County, Ohio 251 1935-1938 6,400 100.10 2.70
3090 Wall School District, Pa 454 1937-1945 15,000 100 4.50
3090 West Slope Witer District, Ore.._ 5 1939-1955 14,500 100.05 4.99

All of the above sales (except
These additional April issues
(not including temporary or R
$156,078,031.

as indicated) are for April.
will make the total sales
FC loans) for that month

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES

Page Name Rate Maturity Amount
3432 Canada (Province of)   $60,000,000
3600 Forest Hill, Ont 4
3600 Kingston, Out 3
3600 Moncton, N. B 4
3264 New Brunswick (Province of)„....35,1
3264 Ontario County, Out 4
3432 Ottawa, Ont. (14 Issues) 354
3762 Ottawa, Ont 254
3702 St John N B 334
3600 Saskatchewan (Province of)... ..4

Total Canadian debentures sold in May-__$65,616,182.

20 years 89,957
1939-1940 106,000
20 years 220,000

1945 2,100,000
15 years 82,000

1935-1954 1,008,225
1-5 years 490,000
25 years 20.000

1958 1,500,000

IN MAY
Price Basis

101.12
102.17
99.58
99.31
101
101.79
99.53
98.14

3.84
2.49
4.03
3.33
3.91
3.22
2.42
3.61

NEWS ITEMS
Arkansas-Sales Tax Held Constitutional-Constitution-

ality of the Hall 2% sales tax, enacted by the recent Legis-
lature, was upheld on June 3 by the State Supreme Court,
according to a United Press dispatch from Little Rock. It is
said that actual collection of the tax will be delayed for possi-
bly a month. The tax will apply to all retail sales except
"food necessary for life and drugs necessary for public
health," gasoline and cigarettes.

Connecticut-Legislative Session Ends-The regular ses-
sion of the 1935. General Assembly adjourned without date
on June 5, less than eight hours before the constitutional
time limit expired. Adjournment was taken without making
any provision for unemployment relief for the towns, a last-
day attempt to get the sales tax relief bill before the House
having failed. A press dispatch from Hartford on June 5
reported on the outcome of the session as follows:
The General Assembly adjourned its biennial session here to-day after

House Democrats had defeated a sales tax bill proposed by Governor Wilbur
L. Cross and a special Tax Commission as a means of raising revenue to ease
the relief burden of municipalities. It was reported that the Governor
contemplated calling a special session in order to solve the problem result-
ing from the defeat of the bills.
The Governor expressed his disappointment with the action of the

Assembly in an address to a joint session just before adjournment.
"Failure to follow in the main the recommendations of the special Tax

Conunission will necessarily compel municipalities to resort to more and
more bond issues and loans for relief and perhaps for meeting the ordinary
expenses of Government." he said. "The continuation of such a policy
spells disaster. Failure in one respect may reduce to naught all the rest."
The session ended in the worst confusion evidenced in many years, as

the Assembly waited until the last few weeks to deal with most of the
important matters. Despite the defeat of his relief bills, however, the
Governor praised the Assembly for its work in passing many other bills
he considered important.

Bills passed provided for the eradication of bovine tuberculosis, aid to
veterans and their families, new banking legislation allowing the State Bank-
ing Department to take over closed banks, revision of the public utility laws,
the establishment of a commission to reorganize the government, a pension
for old age relief and the revision of the Liquor Control Act.

Connecticut-Legislature Approves Gasoline Tax In-
c, eases-A bill increasing the gasoline tax in this State from
two to three cents a gallon is now awaiting action by the
Governor, according to Hartford advices. It was passed
by both houses of the Legislature as part of an emergency
revenue-raising program, with an estimated annual yield of
$2,500,000.

Florida-Delinquent Tax Adjustment Measure Ruled
Invalid-an Associated Press dispatch from Tallahassee to
the Jacksonville "Times-Union" of May 29 had the following
to say regarding a Circuit Court decision in which a de-
linquent tax adjustment bill passed by the 1935 Legislature
was held unconstitutional:
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The first major Act of the 1935 Legislature to find its way into the courts
was held unconstitutional to-day as Circuit Judge M. G. Rowe of Daytona
Beach enjoined settlement of the delinquent taxes on reduced payments.

It was the bill creating county delinquent tax adjustment boards on which
Judge Rowe ruled. It was introduced by Representative Coogler of Her-
nando and named the County Commission as the adjustment board, vested
with authority to use ''sound discretion" as to what amount would be
accepted in settlement of any delinquent tax.
Judge Rowe, on petition of a Volusia County taxpayer, granted an in-

junction restraining the board from functioning in that county. He said
the bill constituted an unlawful delegation of legislative power and destroyed
the constitutional requirement for a uniform rate of taxation.

Representative Coogler said here his bill differed only slightly from an
Act of the 1929 Legislature which created similar boards. That Act was
upheld by the Supreme Court.
The 1929 Act named the Chairman of the County Commission, the

Chairman of the County School Board, the clerk of the Circuit Court and
two others as members.
Mr. Coogler said the Supreme Court, in the 1929 Act, held that it did not

constitute a delegation of legislative power and that it was constitutional
so long as It applied uniformly throughout the State.
The Volusia County Commission announced at Daytona Beach it ex-

pected to appeal Judge Rowe's decision. Meanwhile, Representative
Coogler said, the injunction is applicable only in Volusia County, and other
counties may proceed with adjustments of delinquent taxed, pending a ruling
by the Supreme Court.

Governor Signs Tax Bill Hitting Chain Stores—Governor
Sholtz on June 5 signed a measure, passed by the Legislature,
imposing occupational licenses and gross receipts taxation
on retail stores, with chain stores bearing the heaviest
burden under the new levy, according to a United Press
dispatch from Tallahassee.

Seventh Cent Gas Tax Bill Signed—The legislative Act
re-levying the seventh cent of the gasoline tax and giving
its annual revenue of $2,500,000 to the State Treasury,
became law on May 29 with Governor Sholtz's signature,
according to press advices from Tallahassee. It is said that
efforts to give this money and an equal amount or more of
the counties' gasoline tax revenue fund to the schools failed.

Homestead Tax Exemption Broadened—The Governor also
approved a legislative Act broadening the provisions of
homestead tax exemption so as to grant the privilege to
widows, widowers and single persons, who own or are buying
the house in which they live. The constitutional amend-
ment ratified last year granted exemption up to $5,000
assessed valuation to heads of families who are Florida
citizens. It is reported that a proposed constitutional
amendment covering the same matter as the new law will
be submitted to the voters at the general election next year.

Hidalgo County, Tex.—Tax Exemption Law Voided by
Supreme Court—A legislative act of 1923 exempting this
county from State taxes for 25 years was held unconstitut-
tional on May 29 by the Supreme Court of Texas. The Court
ruled that the Legislature had no authority to exempt future
taxes because of a public calamity; but could remit only
taxes already due. It is expected that this decision may raise
the question of validity as to other statutes affecting taxation.
Press advices from Austin reported as follows on the Court
ruling:

If the Legislature can enact a "public calamity" upon which the Supreme

Court agrees it will have power to remit the past taxes accruing in Hidalgo
County accruing since 1923 which the Court held Wednesday it could not

have remitted in 1923 as to the future.
This was the deduction of lawyers from the opinion of Justice S. H. Ger-

man of the Commission of Appeals which said accrued taxes only and not
future taxes might be remitted in case of calamity, in such cases as Hidalgo

County.
First Assistant Attorney-General Scott Gaines, who won the Hidalgo

County case for the State, said that he did not consider it affects any other
county directly, but may bring into question the Act dealing with the taxes

of part of Matagorda and all of Wharton County.
Interprets Decision

Gaines said the decision does not affect the coastal counties, where States

taxes are used under constitutional authority for the building of seawalls and
breakwaters, whether the statutes say a "remission .or diversion." He

said it does not affect any of the Acts in effect in many of the counties where

the taxes are collected but applied to other purposes. He said he is not, in

this expression passing on the constitutionality of the Acts, but only that

the Hidalgo decision did not deal with them.
The decision, he pointed out, did not apply to recent Acts such as the

Brazos, Upper Colorado and other laws where State taxes are applied as

security for bonds for flood control or other improvements.

The Hidalgo remission attempted to cover the period from 1923 to 1947

Inclusive. It was computed to cover a total of $1,620,000, of which it was
computed that about $125,000 general revenue taxes now has accrued during

the period in which the Act was in operation and most of which injunctions
prevented the levy and collection of State pension and school funds.

The Attorney-General, in the brief by Attorney-General McCraw, First

Assistant Gaines and Gainer Kendall, held that even though the remission

of the State general revenue tax were upheld it did not include the pension

and school levies; but Supreme Court held it was not valid as to any part

of the State taxes accruing after the enactment of the law.

Issuance of Revenue Bonds by Municipalities Deemed

Unsound Practice—L. P. Mansfield, supervisor of the bond
department of the Prudential Insurance tated that he
considers it an unsound financial practice 

Co.,
lor State Legis-

latures to permit their local taxing units to issue revenue
bonds outside their legal debt limits, and he urged a stricter

watch on municipal credit by Legislators.
Mr. Mansfield's views were expressed in a radio talk on June 4 in 

"You

and Your Government" series given under the auspices of the 
Committee

on Civic Education, over the WEAF network.
"Whether bonds are payable out of taxes or out of revenues from projects,

the fact remains that they are a direct charge upon the resources of th
e

community against which they are outstanding," the speaker averred
.

He excepted water revenue bonds from his general statement.

"It is easy to say that loans will not be a burden upon taxpayers 
because

they will be repaid from revenues of the project. But how can we know

this, and if a city may issue revenue bonds without restraint, what is there t
o

prevent gross extravagance in building such projects?"
Mr. Mansfield recommended a judicious, elastic control by the State of

municipal finance—"one that grants the maximum autonomy consistent

with good government, a control which cements the relationships within the

State.

Massachusetts—Addition to List of Legal Investments—

The State Bank Commissioner has added to the list of se-

curities legal for investment by Massachusetts savings

Minnesota—Statistical Analysis of Counties Prepared—
Rudolph S. Juran, associated with Justus F. Lowe Co.,
has prepared for distribution a statistical analysis of counties
in the State of Minnesota. The compilation shows the
trend of total public debt per capita for each county in the
State from 1931 to 1934, the changes in county indebtedness
per capita for each county during the same period, the per-
centage of county debt to assessed valuation for each year
from 1931 to 1934, and the variations in tax delinquencies in
each county expressed in percentage of taxes levied.

rk Mississippi—Foreign Bondholders Discuss Old Bond De-
fault—The British Council of Foreign Bondholders has issued
its Gist annual report on foreign debt defaults in which it
discusses at length the "Default of Mississippi." The bonds
referred to were those issued in 1831, defaulted in 1841 and
repudiated in 1875 by amendment to the State Constitution.

In 1933 three heirs to original holdings of the repudiated Planters' and
Union Bank bonds presented parts of their holdings to the Principality of
Monaco which petitioned the United States Supreme Court for right to sue
the State on the ground that Manaco "was not a citizen or subject." The
suit, sought to have the repudiation amendment to the Mississippi con-
stitution declared invalid, but the Supreme Court concluded that the
Principality, "with respect to the right to maintain the proposed suit, is
In no better case than the donors of the bonds, and that the application for
leave to sue must be denied."
The report indicates that the British bondholders have no intention of

forgetting the repudiation.

Missouri—State Officials and Attorneys Confer on Proposed
Bond Refunding—We quote in part as follows from an article
appearing in the "Wall Street Journal' of June 6, dealing
with the latest development in the widely discussed question
of the callable powers of bonds issued in the past by the State
at rates of interest which now appear disproportionately
high for Missouri securities, on which controversy we have
carried previous articles in these columns.—V. 140, p. 3748:

In an effort to end uncertainty over whether State of Missouri bonds are
refundable at will, although they contain no callable clause, Governor
Guy B. Park, Attorney-General McKittrick and other State officials will
meet with attorneys representing bankers and bondholders to-day. Some
means of bringing a test case in the courts is likely to be discussed at the
meeting.

Uncertainty over the status of Missouri obligations since Attorny-General
McKittrick, more than a week ago, drew up an opinion that they were
callable under Section 11500 of the State Laws of 1929, has been reflected in
the development of a nominal market for bonds of the State and its pollitcal
sub-divisions. Immediate reaction was the failure of bankers to submit
bids for the City of St. Louis relief bond offering last Tuesday. The
Attorney-General's opinion had inferred that the obligations of political
sub-divisions, too, were subject to refunding oven though they contained
no call feature.

Question of whether outstanding issues will be called for refunding is now
up to the Board of Fund Commissioners, and although they have not
publicly declared their position it is understood that the Board is two in
favor and two against following the Attorney-General's opinion.

Legal opinion that bonds recently offered by the City of St. Louis are not
subject to ref =ding before their call date has been drawn up by Charles M.
Hay, city attorney. The opinion was drafted at the request of Mayor
Bernard P. Dickman when the city failed to receive bids on $1,800,000 relief
bonds offered for sale last week. Investment bankers at that time notified
the city that the only reason they were not bidding was that the State's
Attorney-General had inferred, in a previous opinion, that the city's bonds,
as well as those of the State, were subject to refunding at will, even though
they did not contain a callable clause.

New Jersey—Assembly Defeats Income Tax Plan—A special
dispatch from Trenton to the New York "Herald Tribune"
of June 4 reported in part as follows on the rejection by
the Assembly the previous evening of Governor Hoffman's
proposal for a graduated income tax to raise revenue for
unemployment relief:
The Assembly rejected Governor Harold G. Hoffman's income tax bill

to-night by a vote of 15 to 43. His program called for a graduated income
tax and sales tax and was designed to finance unemployment relief without
the diversion of funds from highway appropriations, which would reduce
automatically the grants obtained from the Federal Government for highway
Improvement.
The vote of the Assembly was a surprise because of its earlier defeat

of the alternative program devised by the Rev. Dr. Lester H. Clee, Speaker
of the Assembly, by which relief funds would have been obtained by di-
verting $7,484,000 from highway appropriations, collecting municipal
contributions aggregating $1,300,000, utilizing $1,000,000 in unexpended
balances and effecting $500,000 economies.

Dr. Clee Measure Loses
The Clee program was defeated 29 to 28, the Speaker himself casting the

deciding vote in order to insure later consideration of the bill. It was
opposed from the start by Republican members who had been consistent
in their support of Governor Hoffman and by Democrats owing allegiance
to Mayor Frank Hague of Jersey City. Essex County representatives
gave it their solid support, as did independent Democrats.

Governor Hoffman's followers were much encouraged by the defeat of
the Clee measure and it was generally believed that the Governor's pro-
gram had a good chance of adoption. Speaker Clee, however, made a
dramatic plea against the imposition of new taxes.
"Give the people of New Jersey real life," he shouted amid applause, as

he recommended shifting funds from other uses for the benefit of recipients
of the State's bounty.
John J. Rafferty, Democratic minority leader, asserted that the Clee

proposals were only makeshifts, purely temporary in character.

2% Sales Tax Finally Passed—We quote in part as follows
from a Trenton dispatch of June 4, commenting on the final
approval given to the above mentioned sales tax measure,
when the Senate on that day passed it by a vote of 13 to 6:
Beginning July 1, residents of New Jersey will be compelled by law to pay

a sales tax of 2% on all purchases made within the State, excluding those
Involving a limited number of commodities on which taxes are now paid
under existing legislation.
Governor Harold G. Hoffman's sales tax bill, passed by the HOUSE) at

2 a. m., to-day after nearly four hours of debate, was rushed through the
Senate late this afternoon and now awaits only the signature of the Governor
to become a law. The vote in the Senate was 13 in the affirmative and
five in the negative.
Through this tax, it is estimated, additional revenue of $20,000,000 a

year will be produced and will be used in financing unemployment relief.
The remainder of the Governor's tax reform program, announced shortly
after the Legislature convened last January, including an income and
business franchise tax, was virtually abandoned by Mr. Hoffman some
months ago, although the income tax was reported out of committee last
night and put to a vote, only to receive negligible support.
The three weeks' interval before the operation of the act starts wlll be

used to set up administrative machinery. Already an amendment must
be made to the measure, although this will be in a separate bill to provide
funds for the operation of the de artment.

banks the $45,000,000 issue of Pacific Gas & Electric Co. The Assembly, before passing tIle measure early to-day, refused to adopt

first and refunding mortgage 4% bonds, series G, due on 
an appropriation of $700,000 and left the bill as originally introduced with

Dec. 1 1964. 
an appropriation of only $150,000. This is only sufficient to cover the
cost of operation for three months.
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Features of Tax Bill
The important features of the bill are:
The tax will apply to gross sales of retailers of tangible personal property.

including food.
Amusements, hotel, profession, mechanical and professional services will

be exempt, as will gasoline, alcoholic beverages, gas, electricity and water,
animal feeds, fertilizers, and all commodities selling for less than 12 cents.

Articles selling for more than 12 cents and not above 63 cents will be
taxed 1 cent. From 63 cents to $1.12 a 2-cent tax will be levied.

Retailers will be required to obtain $1 license.
Evasion of the tax will be a misdemeanor.
Retailers are required to pass tax to consumers.

New York State—Cities Warned to Reduce Bond Issues—
The President of the New York State Conference of Mayors,
in his opening address before the annual convention at Syra-
cuse, issued a warning that cities and villages of the State
must make an effort to reduce the amount of bonds issued
for relief and other current expenses, according to the fol-
lowing account which appeared in the Syracuse "Journal"
of June 3:

Cities and villages of New York State must cease issuing bonds for
relief and other current expenses and adopt a pay-as-you-go policy to
avoid financial upheaval, Mayor Wendell Phillips of Port Jervis declared
this afternoon in his opening address before the convention of the State
Conference of Mayors and other city officials at the Onondaga Hotel.
I. Pointing to problems municipalities face as a result of the depression,
Mayor Phillips declared there are other dangers ahead and warned public
officials they must eliminate waste in governmental costs and reduce their
debts.

Several hundred officials of cities and villages heard the President of the
conference this afternoon as the three-day convention, which will bring
hundreds more here, got under way. In session simultaneously will be
conventions of the fire chiefs' association, city and village clerks' association,
city and village engineers and purchasing agents.

Reaching the climax of his opening address, Mayor Phillips declared:
"I believe that every munclipality should continue its effort to reduce its

funded debt; also that it should begin now to put into effect a modified
pay-as-you-go policy. This should be expanded as rapidly as economic
conditions improve. In _particular, we must cease borrowing for current
expenses such as relief. 'If every city and village will adopt this financial
policy, we shall occupy an enviable position during any future adverse
economic upheaval."
Mayor Phillips offered a number of recommendations for future policies.

He urged the conference to give every possible co-operation to the Govern-
or's commission, which will make a study of use of State aid by cities.
Much improvement can be made by cities and villages in tax collection

systems, he declared. This must be done, he said, if tax delinquencies
are to be reduced and certiorari proceedings checked.

Ohio—Legislature Passes Road Refunding Measure—The
General Assembly has passed the Armbruster road refunding
bill as accepted by both houses in the conference report,
which provides that the 15-year serial bonds be issued annu-
ally by county commissioners and township trustees upon
the approval of the tax commission, according to recent
Columbus advices. The bill also provides that the 47% of
the license tag fees allocated to the counties and political
subdivisions be reduced to 37%, with the otner 10% being
diverted into the bond retirement fund. I is expected that
about $2,000,000 annually will be required o retire the bonds
as they come due. The bill is said to apply only to those
unpaid assessments due after Jan. 1 1936, and it is estimated
that the outstanding road assessment bonds of the State
amount to approximately $25,000,000.

Utility Tax Increase Revenue Bonds Authorized—The
Carey Bill, giving county Commissioners and township
trustees the power to issue bonds, which are to be retire
through revenues derived out of the one-cent increase in
the excise tax on public utilities, was sent to the Governor
for his signature after passing the Legislature. According to
report the bill, which extends the State's share of relief to the
unemployed, provides that these bonds are to mature annu-
ally up to April 1 1944.

Governor Signs Lawrence Refunding Bond Bill—The
Columbus "State Journal" of June 1 reported that on the
previous day Governor Davey had given his approval to the
Lawrence bill, authorizing cities and counties to refund
maturing bonds, as a substitute for his bond moratorium
proposal which the Legislature rejected. The bill specifi-
ally provides that political subdivisions may, by majority
votes, refund maturing bonds in amounts equal to the esti-
mated operating deficits for the next year.
Another bill signed on May 31 by the Governor was the

Gingher bill, also designed to relieve the financial distress of
cities .and political subdivisions. It authorizes cities and
counties also by a majority vote to place bond service levies
now within the 10-mill tax limitation outside that limitation.
United States—Bulletin of Comparative Debt Statements

of Municipalities Issued—Webster, Kennedy & Co. have
issued the June edition of their "Semi-Annual Bulletin of
Comparative Debt Statements," which includes the debt of
all cities in the United States with a population of over
30,000, certain smaller municipalities and the most impor-
tant counties, as well as all 48 States.
With the cities included in the bulletin divided into population groups,

a weighted average of the most important ratios given shows a range in the
ratio of direct net debt to 100% assessment of from 7% for cities with over
1,000.000 population down to 3.3% for the group with a population of
30,000 to 50,000; per capita net direct debt of $139.03 down to $48.38, and
per capita net debt including overlapping debt of $175.16 down to 178.20.
Asbury Park, N. J. is shown to have the highest net direct debt, $816. while
Moline, Ill., and Quincy, III., have no direct net debt, and Bay City, Mich.,
a per capita debt of only 46 cents. Among the counties, the highest debt
shown is that of Putnam County, N. Y.. $210.60 per capita, and the low-
est. Fulton County, Ga.. 40 cents.

United States—$400,000,000 Allotted for State Works—
A United Press dispatch from Washington on June 5 reported
as follows on the apportionment of funds from the new
Federal work relief program, to be used for State highway
construction purposes:

Secretary of Agriculture Henry A. Wallace apportioned $400,000,000
for State highway construction and grade crossing elimination.
The money comes from the $4,000,000,000 work relief fund. Half of it

will be for highway, road and street construction and the other half for
elimination of hazards at railroad crossings.
The funds will not be available for expenditure in any State until a pro-

gram for thelproposed projects hasibeen:submitted by the State Highway

Financial Chronicle 3933
Department and approved by the Advisory Committee on Allotments.
The apportionment included: New Jersey. $3,129,805 and $3,983,826;

New York. $11,046,377 and $13,577,189.

Wisconsin—Chain Store Tax Voided by State Supreme
Court—The State Supreme Court on June 4 ruled unconstitu-
tional and void the 1933 tax on gross incomes of chain stores,
according to an Associated Press dispatch from Madison.
The court is said to have held that the law was "arbitrary
and discriminatory" and violated the due process of law
article of the Federal Constitution.
The ruling automatically invoked the statute's alternative

feature of a chain store license graduated from $100 to $10
a store, depending on the number operated by each firm.
it was reported.

OFFERINGS WANTED

Arkansas—Illinois—Missouri—Oklahoma
MUNICIPAL BONDS

FRANCIS, BRO. & CO.
ESTABLISHED 1877

Investment Securities
Fourth and Olive Streets ST. LOUIS

BOND PROPOSALS AND NEGOTIATIONS
ACADIA PARISH SCHOOL DISTRICT NO. 65 (P. 0. Crowley),

La.—BONDS NOT SOLD—The $120,000 issue of not to exceed 6% semi-
ann. school bonds offered on May 31—V. 140, p. 3419—was not sold as no
bids were received, according to the Secretary of the Parish School Board. •
Due from April 1 1936 to 1947, inclusive.

AKAN, Richland County, Wis.—BONDS VOTED—The voters at a
recent special election approved a proposal to issue $40,000 road impt.
bonds.

AKRON, Ohio—S7.450,000 BONDS MAY BE ISSUED—In an opinion
believed to have cleared the way for the city to finance upward of $4,000,000
in works projects, if the Federal Government will make grants on the basis
of 70% by the Public Works Administration and the Federal Bureau of
Highways, Law Director C. C. Benner said the $7,450,000 in bonds ap-
proved by the voters in November 1933 were available to finance the city's
share of such projects. An unofficial decision to the same effect had also
been made by Squire, Sanders & Dempsey, Cleveland bond attorneys.
Mr. Benner made no attempt to indicate where a market for the public
works bonds might be found, in view of the city's snarled financial situa-
tion and the bondholders' lawsuit to collect unpaid 1934 maturities. The
belief was prevalent among leaders of the Council majority on refunding,
however, that the refinancing problem would be cleared away within an-
other two weeks. First step was proposed Tuesday. May 28. when the
State Tax Commission was requested to approve the city's decision to offer
refunding bonds for sale for both the 1934 defaulted maturities and the
1935 debt that falls due in October.

ALAMAGORDO MUNICIPAL SCHOOL DISTRICT NO. 1, N. Max.
—BONDS VOTED—An issue of $10,000 school bonds has been approved
by the residents,

ALABAMA (State of)—BRIDGE BONDS PROPOSED—The following
comment relative to proposed legislation to enable the State to Issue $5,000,-
000 bonds to finance the purchase of toll bridges in the State is taken from
the Anniston "Star" of May 27:
"J. R. Wallace of Clarke has introduced a bill calling for an election on

the question of issuing bonds to free the toll bridges. He proposes to issue
$5,000,000 in bonds at not more than 4% interest to replace a similar issue
bearing 6%. Bonds now outstanding are not obligaitons of the State but
the Supreme Court has ruled that interest on the bonds must be paid from
highway funds. In other words, the toll bridge bond issue isn't an obliga-
tion of the State but State money must pay interest on the bonds anyway."

ALBION UNION FREE SCHOOL DISTRICT NO. 4 (P. 0.Altmar),
N. Y.—PURCHASER—The issue of $100,000 school bonds reported sold
in V. 140, p.3750, to a bank as 4s at 100.20, a basis of about 3.975%, was
purchased by the Lincoln National Bank & Trust Co. of Syracuse. Only
one bid was received at the sale, which was held on May 27.

ALEDO, Ill.—BONDS DEFEATED—At the election held on May 29
the voters rejected the proposal to issue $180,000 municipal electric light
plant bonds. The vote on the question was 555 "for" to 838 "against."

AMANA SCHOOL DISTRICT, Ia.—BOND ELECTION—An election
is being held on June 8 to vote upon the proposition of issuing $16,500 school
building bonds. J. R. Nevelin is Superintendent of Schools.

AMITY, Ore.—BONDS OFFERED—Sealed bids will be received until
7:30 p.m. on June 7 by J. A. Ruble, City Recorder, for the purchase of a
$22,800 Issue of refunding water bonds. Interest rate is not to exceed 5%,
payable J. & J. Dehom. $500. Dated July 1 1935. Due on July 1 as
follows: 411,000, 1938 to 1946;$i,500. 1947 to 1955; callable after five years.
Prin. and int. payable at the office of the City Treasurer. The approving
opinion of Teal, Winfree, McCulloch & Shuler of Portland will be furnished.
A certified check for 5% of the par value of the bonds, payable to the city,
must accompany the bid.

ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. 0. Palestine),
Texas—BONDS APPROVED—It is reported that the Attorney-General on
May 22 approved $16,000 refunding road bonds for Anderson County
Road District No. 8.

ANGELINA COUNTY (P. 0. Lufkin), Texas—REFUNDING CON-
TRACT SIGNED—It is reported that the County Commissioners have con-
tracted with Harby, Lyon & King of Houston for the refunding of the fol-
lowing outstanding obligations of the county: $40,000 in 54 % hospital
bonds; $40,500 in 6% jail warrants; $20,000 in 6% general fund warrants;
$7,000 in 5;.6% general warrants; and $48,000 in outstanding scrip war-
rants of the general fund.

ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.—BID RE-
JECTED—The one bid submitted for the $18,000 5% Ildewllde Taxing
and Assessment District bonds offered on June 4—V. 140. p. 3750—was
rejected. The bonds guaranteed as to payment of prin. and int. by the
county bear date of June 1 1935 and mature serially on June 1 from 1938
to 1956 incl.

NANSONIA, Conn.—BONDS CONSIDERED—The Board of Aldermen
is considering the authorization of an issue of $75,000 emergency bonds,
permission for the flotation of which the city received in legislation enacted
by the 1935 General Assembly.

APOPKA SCHOOL DISTRICT, Fla.—BOND ELECTION PETI-
TIONED—It is reported that a petition is being circulated asking for an
election to vote on the question of issuing $40,000 school annex bonds.

ARIZONA, State of—BOND SALE—We are informed by Mit Simms.
State Treasurer, that the two issues of bonds aggregating $950,000, offered
for sale on May 31—V. 140. p. 3750—were awarded on June 1 to a syndicate
composed of Halsey, Stuart & Co. of New York; Boettcher & Co. of Denver;
the Pasadena Corp. of Pasadena; Refsnes, Ely, Beck & Co. of Phoenix,
and Ure, Pett & Morris of Salt Lake City, as 3s, at a price of 101.1184. a
basis`of aboutr2.89%. The issues are divided as follows:
S750.0004terrtorial indebtedness refunding bonds. Due from June 1 1936

to 1960.
200,000 territorial indebtedness refunding, 2d series, 1935 bonds. Due

from June 1 1936 to 1955 incl.
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered 'the above bonds for general subscription at prices to yield from
0.60 Ito 3%, according to maturity. It is stated that they are direct and
generalrobligations of the State, payable from unlimited ad valorem taxes
on all taxable property.
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ARKANSAS, State of-SUPREME COURT RULES AGAINST MU-
NICIPAL IMPROVEMENT DISTRICTS-The State Supreme Court is
said to have ruled municipal improvement districts that have completed
bond payments have no claim against the State for refunding certificates
of indebtedness under Act 11 of 1934, through which the $155,000,000
highway debt is being refunded. It was held by the Court, according to
report, that if the State were to assume all such obligations it would wreck
the highway debt refunding program. The Chicago "Journal of Com-
merce" of June 1 carried the following comment on the Court's ruling:
"Municipal paving districts in Arkansas which did not have bonds

outstanding at the time Act 11 of 1934 was passed to provide for refunding
the $155,000,000 highway debt, are not entitled to refunding certificates
of indebtedness, even though such districts actually constructed continua-
tions of the highway system. The Arkansas Supreme Court thus held in a
decision May 27 in the suit of Street Improvement District No, 315. Little
Rock, to compel by mandamus the issuance of such certificates, proceeds
which would be distributed among property owners. Of this contention
the Court said: 'If the State were charged with the obligation to repay
construction costs, which have already been paid, of all streets that have
become parts of the State highway system, a burden would be imposed
which woula probably wreck the entire refunding program.' "

ARKANSAS, State of-STATE BOND PURCHASES WITH SINK-
ING FUNDS-In connection with the report given recently in these col-
umns, to the effect that the State Refunding Board would retire part of the
State highway debt on June 4-V. 140, p. 3250-we give the following
account of the bona purchases as it appeared in the New York "Herald
Tribune" of June 7:
"State of Arkansas refunding obligations to the amount of $2,150,945

will be purchased by the State itself with available sinking funds, in ac-
cordance with tenders submitted by bondholders earlier this week, the
Mercantile-Commerce Bank & Trust Co. made known yesterday. Ten-
ders were opened and tabulated by the State refunding board and a com-
mittee representing the bondholders.
"The purchase will include $940,500 road district Series A refunding 3s

of 1949 at prices not exceeding 78.95, average 78.29; $747,221 road district
Series B refunding bonds due 1949 at prices not exceeding 48.89. average
47.55; $341.000 highway and toll bridge Series A refunding, various cou-
pons and maturities, at yields not lower than approximately 6%, average
price 87.60; $4,091 highway and toll bridge Series B refunding 3%s due
1935, average price 73: $51.800 3% certificates of indebtedness due 1944

• at not exceeding 81.18, average price 80.82, and $66,333 funding notes,
average price 85.22.

ARKANSAS CITY, Kan.-BOND ELECTION NOT SCHEDULED-
In connection with the report given in these columns recently, that an elec-
tion would probably be held in the near future, to vote $20,000 in swimming

lbonds-V. 140, p. 3750-it is stated by the City Clerk that it is proba-
ble no definite action will be taken on the matter for some time.
ASBURY PARK, N. J.-DELAY IN EXECUTION OF JUDGMENT

DENIED-The following comment on the denial by the U. S. Circuit
Court of Appeals to stay the execution of a $1,418,000 Judgment obtained
by bondholders was made in the Asbury Park "Evening Press" of May 31:
"Asbury Park's budget tangle was further disturbed over the holiday as

the U. S. Circuit Court of Appeals at Philadelphia denied the city's request
for a stay in the execution of the Edwin H. Barker $1,418,000 delinquent
bond judgment.
"What the next move will be was apparently in doubt this morning.

Mayor Clarence E. F. Hetrick was in New York yesterday and could not
be reached, but was expected to return sometime to-day. Acting City
Matager Roland H. Loog when asked what new attempt will be made to
slice the fiscal program by $215,000 merely said 'I don't know what is
planned now.'
"Meantime, the need for urgent action was emphasized by the fact that

the State Tax Board has to preapre the apportionment of New Jersey
railroad taxes by to-morrow, and the work cannot be done until every munic-
ipality has certified its budget.
"The fact that the County Tax Board has warned the city several times

that the matter had to be decided at once, indicated that if no action is taken
locally a tax levy of $1.717,000. certified to by the State Municipal Finance
Commission, will be struck for Asbury Park.
"The city officials, however, will probably continue their battle to the

last ditch, Mr. Hetrick having 
will

on Tuesday at Philadelphia, when
the stay plea was made, that one more move remained to the aty. He
did not reveal what the plan was.
"The Federal Court issued its denial of the Asbury Park petition a few

minutes before adjourning Wednesday afternoon. After 24 hours of
deliberation, Judges Victor B. Woolley, J. Whittaker Thompson and
J. Warren Davis ruled that a one week stay should not be allowed.
"The proposal for the stay was pressed by Ward Kremer, special city

counsel, who pointed out that the budget could be passed without the
disputed $215.000. The appeal from the writ, 'strum in March, by the
Federal District Court, which enforces the Barker judgment will be heard
by the same Circuit uourt of Appeals next week.
"A Chancery Court proceeding, instituted last week by Chester Cardilla

and Milford 0. Farley, two private residents, to obtain an injunction to
keep the city from including the $215,000 is still hanging fire, but may be
resorted to now in an attempt to cut the budget. Mr. Kremer is also
counsel in this latter proceeding."

ASBURY PARK, N. J.-TAX COLLECTIONS HIGHER-Harold V.
Reilly, Auditor of the State Municipal Finance Commission, recently
reported that collections of taxes in the city for the first four months of the
year were 20% greater than last year, despite the fact that no budget has
been approved for 1935. A recent falling off in payments is attributable.
Mr. Reilly said, to a report there would be a reduction in the budget.

ATLANTIC COUNTY (P. 0. Mays Landing,) N. J.-DISTRIBU-
TION OF BOND INTEREST-The Bondholders' Protective Committee,
of which Stacy B. Lloyd is Chairman, will make a distribution of interest
for the calendar year 1934 on bonds and notes of Atlantic County, N. J.
on deposit with it at the close of business on June 1 1935, to holders of record
of certificates of deposit for such bonds and notes as of the close of business
on June 15 1935. Such distribution will be at the rate of 3% of the principal
amount of such bonds and notes, and will be made as soon after June 15
1935 as is conveniently possible. After the foregoing distribution has been
made, and subject to the collection of the necessary funds from Atlantic
County, the committee will, from time to time, make similar disbursements
on bonds and notes deposited with it after June 1 1935, concurrently with
or as soon as conveniently possible after the issuance of certificates of
deposit therefor. No distribution will be made on bonds or notes for which
interest for the calendar year 1934 has heretofore been paid.

Other members of the committee are William R. Bayes, Walter L. Crop-
ley, George S. Downing, Alfred G. Scattergood and George H. Wilson.
Carl W. Funk. 1429 Walnut St. Philadelphia, is Secretary to the committee,
for which Drinker, Biddle & Reath, Philadelphia, are counsel. Bank of
New York & Trust Co., New York, is depositary.

AUBURN N. Y.-FINANCIAL STATEMENT-The most recent
statement made public of the status of the city's financial condition, Issued
in connection with the sale on March 26 of $65,352.71 2.10% public impt.
bonds to Roosevelt & Weigold, Inc.. of New York, at 100.20. a basis of
about 1.96%-V. 140, p. 2223-Is reprinted herewith:

The following is an official list of the other bids for the issue:
Int. Rate Premium

Bancamerica-Blair Corp  2 
$711.68
516.26

Blyth & Co  2%

Lazard Freres & Co  2 247.34
Manufacturers & Traders Trust Co  2 164.34
Halsey, Stuart & Co., Inc  2% 157.70

Roosevelt & Weigold, Inc 2.10
460.98
332.00

Goldman, Sachs & Co 

Dick & Merle-Smith  2.25% 313.74

FINANCIAL STATEMENT-MARCH 1 1935
Assessed Valuation

Land and buildings $49,404,730.00
Public corporations  1,503,600.00
Special Franchises  1,336.600.00

Bidder-

$52,244,930.00
Exempt property, subject only to tax for
school and highway Purposes  146,089.00

$52,391.019.00
Legal debt limit (10% assessed valuation) - $5.224,493.00

Tax anticipation bonds ($75,000.00) due June 30 1935, not included in
above. All bonds issued by the City are direct general obligations. The
city has no overlapping debt. The unpaid city, county and school taxes
are sold at one time, during June of each year. The county of Cayuga.
In which Auburn is located, has no bonded debt. Auburn has never de-
faulted on Its obligations.

Report of City, School and County Taxes
Fiscal Year Ending

June 30 Levies
Uncollected
End of Year

Collected

1929 $1,249,569.00 $8,924.00 99.29
1930 1,305,007.00 9,329.00 99.28
1931 1,375,587.00 8,915.00 99.35
1932 1,257,361.00 48,190.29 96.17
19331.238,784.00 . . 93.10
1934 1,010,596.00 67,476.00 93.46 0
The current city taxes due July 1 1934, and school taxes due Sept. 1

1934, are 83% collected as of March 1 1935. Taxes are collected on these
separate dates: City, July 1; School, Sept. 1:
ATHENA, Ore.-BOND ELECTION-It is reported that an election

will be held on June 11 in order to vote on the issuance of $20,000 in not
to exceed 4% water system, series C bonds.
ATLANTIC COUNTY (P. 0. May's Landing), N. J.-NEW ISSUE

OF $1,242,540 SCRIP APPROVED-The Atlantic County Board of Free-
holders on May 31 voted to issue a new form of scrip to be used in retiring
$1,242,540 worth of bonds which were sold by the county in 1932 and 1933.
in anticipation of taxes.

BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Baker), Ore.-
BOND OFFERING-T. H. Richards, District Clerk, will receive sealed bids
until 7:30 p.m. June 20 for the purchase at not less than par and interest
of the following coupon bonds, to bear no more than 6% interest:
$25,000 series No. 11 bonds. Due yearly on July 1 as follows: $1,000.

1940 to 1944, incl., and $5,000, 1945 to 1946, incl.
15,000 series No. 12 bonds. Due yearly on July 1 as follows: 51,000,

1940 to 1944, incl.; $3,000, 1945 to 1947, incl., and $1,000, 1948.
Denom. $1,000. Dated July 1 1935. Prin. and semi-ann. int. (Jan. 1

and July 1) payable at the Baker County Treasurer's office, or at the office
of the fiscal agent of the State of Oregon in New York. Certified check for
5% of the amount of bid, drawn on an Oregon bank, required.

BANGOR, Me.-OFFERING OF SINKING FUND BONDS-The
Sinking Fund Commissioners will receive proposals until 10 o'clock a.m.
June 11 for the purchase of $60,000 of the city's igonds. The bonds consist
of $28,000 1933 refunding 4s dated July 1 1933 and maturing $2,000 1936
to 1949, and $32,000 schoolhouse construction 4s, dated July 1 1934 and
maturing $2,000 1936 to 1951. These bonds represent certain investments
by the Sinking Fund Commissioners oi funds provided under the terms of
the city charter which are now being sold to carry out the provisions of the
sinking fund.

BARNESVILLE, Minn.-BOND ELECTION-A special election is to
be held on June 20 for the purpose of voting on a proposal to issue $15,000
bonds for remodeling and building an addition to the public school.

BAY CITY, Mich.-BOND ELECTION-At an election to be held on
June 18 the voters will be asked to approve the issuance of $215,000 bonds
for bridge construction purposes. It was originally planned to vote on
$315,000. The difference will be made up from gas and weight tax rev-
enues.

BEAVER MEADOWS, Pa.-BONDS APPROVED-Secretary of Internal
Affairs T. A. Logue recently approved a bond issue in the sum of $30,000
for Beaver Meadows borough. The issue will be used to raise funds for
constructing a sanitary sewer and for the purchase and the acquiring of
necessary lands and right of way.

BECKLEY, W. Va.-BOND SALE-The city has sold an issue of $45,000
4% refunding bonds, the proceeds of the sale being used to retire outstanding
6% sewer and street bonds issued in 1921.
BELLEFONTAINE, Ohio-BOND ELECTION PROPOSED-It is

reported pressure is expected to be brought upon the City Council to submit
a proposed bond issue to the voters at the primary election Aug. 13.

BELLEVILLE, N. J.-PA YS TAX INDEBTEDNESS-The town has
cleared up its indebtedness in State and county taxes. County Treasurer
Crane announced May 31. Mayor Williams, Director of Revenue and
Finance, and Town Treasurer T. R. Sergeant paid $253.391.59 for 1934
obligations and received $161,031.13 as the town's share of the State school
allotment Wednesday. As the town's State school tax was but $88,327.13,
its school tax transaction was profitable. The county taxes for last year
were $160,381.14 and the soldiers' bonus tax, $4,683.32.
The town officials also paid $72,465.90 for the first two quarters of 1935

county taxes and $12,049.23 for interest charges on delinquent 1934 and
1935 taxes. There remains outstanding, Mr. Crane said, but $8,000 and
interest on 1934 taxes. This is owed by Livingston.

BELLVILLE VILLAGE SCHOOL DISTRICT, Ohio-BOND SALE-
The issue of $28,000 school building improvement bonds offered for sale on
May 31-V. 140, p. 3250-was awarded to the Farmers Bank of Denville
on a bid of par for 3%s. Dated June 11935. Due $1,000 each six months
from April 1 1936 to Oct. 1 1949, incl. Other bidders were:

Int. Rate Premium
Johnson, Kase & Co 4% $86.00
Ryan, Sutherland & Co 3j% 236.50
Seasongood & Mayer 3 % 146.75
First Cleveland Corp 3 92.00
Well, Roth & 42,00.
Richland Trust Co 3j%' 31.00

BELLEVUE, Pa.--OFFERING DATE NOT DETERMINED-Borough
Treasurer C. E. Braden advises us that the borough has an issue of 460,000
swimming pool bonds which it plans to offer for sale at some future date.
not definitely decided upon.

BENEWAH COUNTY (P. 0. Saint Maries), Ida.-REFUNDING
OF SCENIC BETTER ROADS DISTRICT BONDS ARRANGED-The
County Commissioners have completed arrangements for refunding bonds
of the dissolved Scenic Better Roads Highway District. The action cuts
the interest rate from 6% to 43%.
COUNTY BONDS ALSO REFUNDED-The Board has also completed

arrangements to refund court house bonds of Benewah County with an
issue of $30,000. The new bonds will bear interest at rate of 3 )(% instead
of 5% % as in past.

BENTON HARBOR, Mich.--BONDS TO BE OFFERED-City Manager
H. H. Crow advises us that bids for an issue of $60,000 10-year serial bonds
will be asked for about Aug. 1. Bidders will be asked to name the rate of
interest. Denom. $1,000. Principal and semi-annual interest (Feb. and
Aug.) will be payable at the City Treasurer's office. A certified check for
2% will be required.

BERGENFIELD, N. J.-BOND REFUNDING AUTHORIZED-The
Mayor and council of Bergenfield recently decided to refinance the borough's
public improvement bonds. Under the plan the borough will issue $679,500
worth of bonds.

BERKS COUNTY (P. 0. Reading), Pa.-LOAN REDEMPTION-
County Commissioners will pay on June 1 a $350,000 temporary loan floated
early this year and due July 15. Tax payments have been coming in at a
rapid rate and the county's financial position is now considerably better
than had been anticipated when the loan was made.

BESSEMER TOWNSHIP (P. 0. Ironwood), Mich.-BOND ELEC-
TION PROPOSED-The voters may be called upon soon to vote on a $30,000
bond issue for the construction of a community and auditorium building.

BETHLEHEM, Pa.-BOND OFFERING CONTEMPLATED-Acting
City Clerk Bertram L. Nagle advises us that it is possible that some time
within the next two months the city will advertise for bids on a bond issue.

BIDWELL MUNICIPAL UTILITY DISTRICT (P.O. Chico), Calif.-
BONDS AUTHORIZED-The board of directors of the Bidwell Municipal
Utility District recently adopted a resolution authorizing the president and
secretary to execute a contract with C. It. Reid of Berkeley, to obtain
funds through the sale of revenue bonds to buy the existing Pacific Gas &
Electric System company power system within the District or to construct
a competing system and generating plant to serve the District.
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BEVERLY, Mass.-BOND SALE-An issue of $50.000 coupon munici-

pal relief bonds offered on June 5 was awarded to Newton, Abbe & Co. o f
Boston at a 14% interest rate for a price of 100.54. a basis of about 1.64%.
Dated.June 1 1935. Due $5,000 yearly on June 1 from 1936 to 1945, incl.
Tyler, Buttrick & Co. of Boston bid 100.37 for 1 4s.

Other bidders were:
Bidder- Price Bid Int. Rate

Beverly National Bank 100.26
Merchants National Bank, Boston 100.23
Whiting, Weeks & Knowles. Boston 100.21
Graham. Parsons & Co.. Boston 100.129 1%
Estabrook & Co., Boston 100.887 27
Jackson & Curtis, Boston 100.773 2%*
Blyth & Co., Inc 100.312 2%
BIG HORN COUNTY SCHOOL DISTRICT NO. 174 (P.O. Hardin),

Mont.-BOND REFUNDING PLANNED-The district is reported to be
preparing to issue $140,000 refunding bonds bearing 44% for the purpose
of retiring $49,000 outstanding bonds dated July 1921 and $95,000 bonds
dated July 1931.
BILLINGS, Mont.-BOND CALL-It is stated by M. C. Stott, City

Treasurer, that under a resolution passed by the City Council. the city
is callMg for payment at his office or at the Chase National Bank in New
York City, on July 1, on which date interest shall cease, the following
5% bonds:
$291,000 sewer bonds, numbered from 110 to 400, which are part of an

authorized issue of $400,000.
58,000 public park bonds, numbered from 18 to 75, which are part of

an authorized issue of $75,000.
Denom. $LOW. Dated July 1 1919. Due on July 1 1939, optional

on July 1 1934.
BINGHAMTON, N. Y.-BORROWING AUTHORIZED-The City

Council recently adopted an ordinance authorizing the borrowing of $90,000
on notes for the purpose of providing funds to pay the cost of resurfacing
street pavements.
BLANCHARD RURAL SCHOOL DISTRICT (P. 0. Kenton), Ohio

-BOND ELECTION-At the primary election on Aug. 13 the voters will
be asked to approve a proposed bond issue of $25,000 for the construction
of an addition to a school building.

BRADLEY BEACH, N. J.-BONDS AUTHORIZED-The Borough
Commissioners on May 28 passed on final reading an ordinance to authorize
the issuance of $40,000 sewage system bonds.
BRISTOL FIFTH SCHOOL DISTRICT (P. 0. Bristol), Conn.-

BOND OFFERING-Sealed bids addressed to Fred S. Fletcher, District
Treasurer, will be received until 2 p. m. (Standard Time) at the Bristol
Bank & Trust Co., Bristol, for the purchase of $25,000 34% funding bonds.
They will be issued in coupon form, dated May 1 1935 and due May 1 as
follows: $2,000 from 1936 to 1940 incl. and $1,000 from 1941 to 1955 incl.
Denom. $1.000. Principal and interest (M. & N.) payable at the First
National Bank of Boston. Bonds will be engraved under the supervision
of and authenticated as to genuineness by the First National 'Bank of
Boston. A copy of the legal opinion of Ropes, Gray, Boyden Jr Perkins,
of Boston, approving the validity of this issue will be furnished without
charge to the purchaser. The original opinion and complete transcript of
proceedings covering all details required in the proper issuance of these
bonds will be filed with the First National Bank of Boston where they may
be inspected. Bonds will be ready for delivery on or about Thursday,
June 20 1935, at the First National Bank of Boston, 17 Court St. office,
Boston, Maas.

Financial Statement (June 1 1935)
1934 assessed valuation (excluding tax exempt property) -S3.230.170.00
Total outstanding bonds of the Fifth School District, not

including this loan  52,000.00
Floating debt of the Fifth School District (this loan to retire
$25,000)  27,550.00

1934 assessed valuation of city (including exempt property of

Total bonded debt of city, including all school districts 
55,525,794.00$6,837,583) 
4.248,000.00

Water bonds of city included in total debt  875.000.00
Sinking funds available not including any which are applicable 
to water debt  220,531.84
Population of city.  26,451
BLOOMFIELD, N. J.-RENEWS $650,000 NOTES-The town on

June 3 renewed $650,000 of tax notes for six months at a reduction of 14%
in interest, reflecting a saving of $9,700 in carrying charges. The new rate
is 3% as compared with 4A% previously paid. The issue was bought at
private sale by the Bloomfield Bank & Trust Co., Bloomfield. In connec-
tion with the financing, it was disclosed that tax collections are $51,000
better this year than a year ago.
BUCKEYE WATER CONSERVATION AND DRAINAGE DIS

TRICT (P. 0. Buckeye), Ariz.-BOND ELECTION-The Board of
Directors of the district have ordered an election to be held on June 11 for
the purpose of voting on a proposed bond issue of $208,500, to be financed
by the Reconstruction Finance Corporation. If approved, the proceeds of
the issue will be used to retire, at a reduction in principal, outstanding bonds
of the district in the amount of $300,000.
BUFFALO COUNTY (P. 0. Alma), Wis.-BONDS HELD INVALID

SALE CANCELLED-Sale of the $167,000 highway bonds made to Kalman& Co. of St. Louis-V. 140. p. 3420-has been cancelled by the purchasers,
due to the fact that their attorneys have given an opinion that the bondswere not properly voted, the voters being asked to cast a single vote on threeseparate 13locks of bonds, of which the issue is comprised, whereas the lawrequires a separate ballot on each block.
BUFFALO, N. Y.-OFFERING OF TEMPORARY OBLIGATIONS-

William A. Eckert, City Comptroller, will receive sealed bids until 11 a. m.(Daylight Saving Time) on June 10 for the purchase of $2,500,000 not toexceed 6% interest tax anticipation notes certificates of indebtedness, dated
June 15 1935 and payable on Dec. 15 1935 at the City Comptroller's office
or at the Central Hanover Bank & Trust Co., New York. Bidder to statedenoms. desired, in multiples of $1,000, and to stipulate place of delivery,
either at the Comptrolleeti office or at the New York bank. A certified
check for $50,000 must accompany each proposal. Legality to be approved
by Caldwell & Raymond of New York,
BONDS AUTHORIZED-The Common Council on May 28 voted a bond

issue of $750,000 to finance a continuation of work relief projects.
BURLINGTON, Kan.-BOND SALE DETAILS-It is stated by the

City Clerk that the $105,000 (not $110,000) 4% semi-annual electric light
and power plant bonds sold recently to the Baum, liernheimer Co. ofKansas City-V. 140, p. 3587-were awarded at par. Dated March 1fem. Due on March 1 as follows: $2,000, 1936: $5,000, 1937 to 1947.and $6,000, 1948 to 1955. all inclusive.

BURLINGTON, Vt.-DETAILS OF BOND SALE-The $21.100 24%unemployment tellef (airport and sewer improvements) bonds sold to the
Burlington Savings Bank, as stated in V. 140, P. 3751-are dated June 1
1935 and mature June 1 as follows: $5,000 from 1936 to 1938 incl.. and
$6.100 in 1939. One bond for $100, others $1,000 each. Coupon bonds.
Interest payable J. & D.

CALIENTE, Nev.-BOND ELECTION-An election is to be held on
June 17 to vote on a proposed bond issue of $30,000 for the purpose of con-
structing a sewer system.

CALIFORNIA BRIDGE AUTHORITY (P. 0. Sacramento) Calif.-.
GOVERNOR SIGNS SPAN LOAN ACT-The following report is taken from
a Sacramento dispatch of May 27 to the Los Angeles "Times" of the fol-
lowing day:
"An enabling Act to permit the California Bridge Authority to borrow

$15,000,000 from the Reconstruction Finance Corporation for construction
of a rapid transit system across the San Francisco-Oakland bridge was
signed to-day by Gov. Merriam.
"The Act was necessitated by the fact that the RFC, in offering the

make the loan, required that the State eliminate all ferry competition
across the bay. The loan will be repaid out of tolls collected from pas-
sengers."
CALIFORNIA, State of-BOND SALE-The $5,000,000 issue of 3%

semi-annual veterans' welfare bonds offered for sale on June 6-V. 140.
p. 3420-was awarded to a syndicate composed of the Bancamerica Co.,
the American Trust Co. the Anglo California National Bani. all of San
Francisco; Blyth & Co. of New York, Schwabacher & Co. of San Francisco,

and E. H. Rollins & Sons, Inc., of New York, paying a price of 101.14, a
basis of about 2.83%. Dated Juno 1 1935. Due from Feb. 1 1937 to
1952 inclusive.
The New York "Herald Tribune" of June 7 carried the following report

on the other bids received for the bonds:
"Runner-up in the sale was a syndicate headed by the Chase National

Bank of New York, which cropped out after the figure passed 101.12. This
group included also R. II. Moulton & Co., Weeden & Co., Dean Witter &
Co.. the Security-First National Bank of Los Angeles, William R. Staats
& Co.. Schaumburg, Rebhann & Lynch, and the Union Bank & Trust Co.
of Los Angeles.
"Several other banking groups competed for the issue of California bonds.

but dropped out at lower figures. The bonds are issued to assist veterans to
acquire homes and farms, and reports available here indicate that excellent
progress is being made in this project."
CANFIELD, Ohio-BONDS AUTHORIZED-An ordinance has been

passed by the Village Council to provide for the issuance of $20,000 general
obligation bonds for the purpose of constructing a new waterworks system.
CANTON, Mass.-TEMPORARY LOAN-The Merchants National

Bank of Boston was awarded on June 6 a 175,000 revenue anticipation loan
at 0.42% discount. Due April 1 1936 Other bidders were:
Bidder- Discountl Bidder- Discount

W. 0. Gay & Co 045% Faxon. Gado & Co 0.52%
Second National Bank 0  475% First Boston Corp 0.67%
CARLSBAD MUNICIPAL SCHOOL DISTRICT (P. 0. Carlsbad),

N. Mex.-BOND OFFERING-Sealed bids will be received until 10 a.m.
on June 24. by Joe Johns, County Treasurer, for the purchase of a $50.000
issue of 49'_ semi-annual school bonds. Denom. $1,000. A certified check

thfor 5% of e bid is required.
CATRON COUNTY SCHOOL DISTRICTS (P.O. R ), N Mex.

-BONDS CALLED-The County Treasurer is reported to have called for
payment the following bonds: Nos. 3, 11, 12 and 13, at par and interest.
School District No. 2, Nos. 32 to 55, at par and interest, of School District
No. 47, and Nos. 5.6 and 7, at 99 and interest, of School District No. 18.
CEDAR GROVE TOWNSHIP (P. 0. Cedar Grove), N. J.-BOND

SALE-The First National Bank of Cedar Grove has purchased an issue of
$125,000 5% coupon refunding bonds at par. Dated March 1 1935. Due
serially. Denom. $1,000. Interest payable M. & S.
CHARLES CITY, la.-BOND ELECTION PROPOSED-It 113 reported

that a movement has been started asking for an election on the issuance of
bonds to enlarge the present hospital or build a new one to cost $100,000.
CHARLESTOWN, S. Car.-REFUNDING PROPOSED-It 113 reported

that Mayor Burnet R. Maybank intends to recommend to the City Council
that it make plans for the refunding of $3,350,000 bonds which mature
July 1 1937 and 1938.
CHARLOTTE SCHOOL DISTRICT, Tex.-BOND ELECTION-

An election is to be held on June 15 to vote on a proposition to issue $15,000
high school building bonds, according to report.
CHARLOTTE COUNTY (P.O. Charlotte Court House), Va.-BOND

SALE-The $59,000 issue of road improvement refunding bonds offered for
sale on June 3-V. 140, p. 3751-was awarded to Frederick E. Notting,
Inc., of Richmond, as 4s, paying a premium of $1,516.30, equal to 102.569.
a basis of about 3.69%. Elated July 11935. Due from July 1 1936 to 1955.
The following bids were also received:
Bidders- Price Bid

Scott, Horner & Mason, Inc  $59.743 Al
Miller & Patterson  59,395.30
The Richmond Corp  59,664.93
CHESTER SCHOOL DISTRICT, III.-BOND ELECTION PLANNED

-A resolution was recently adopted to call a special election in the near
future for the purpose of voting on the proposition of issuing bonds in the
sum of $40,000 for the erection of a new gymnasium and class rooms for
grade school, manual training and agricultural classes.
CHICAGO, 111.-$1,099.000 WARRANTS PAYABLE-The city has

called for redemption $1,099,000 of its 1929, 1932 and 1933 tax anticipation
warrants, on which interest will cease June 5. Of this block, $874.000 are
1933 corporate warrants.

CHICAGO CONSOLIDATED PARK DISTRICT (P. 0. Chicago),
111.-REFUNDING PLAN DRAFTED-The district has completed
drafts of a tentative ordinance covering its $117.000,000 refunding and re-
financing program Robert J. Dunham, chairman of the district, announced
on May 28. Mr. Dunham explained that the district wants to be ready to
submit the ordinance to the Illinois Supreme court for a test as soon as
possible after enabling legislation ic passed by the State legislature.
The State Senate has already taken favorable action, Mr. Dunham said,

and action by the House is expected by next week. However, he said it
was hardly likely the bill now before the legislature, even if passed by the
House, will be signed by Gov. Horner before June 15.
The tentative ordinance was prepared by Henry E. Cutler of the law

firm of Chapman and Cutler and is now being considered by Mr. Dunham
and his advisors. Mr. Dunham said it will be too late to submit the ordi-
nance to the Supre Court at its current session but it will be ready for sub-
mission at the fall term. There will probably be a delay before the court
makes a decision, so it will be some time before new bonds under the re-
funding and refinancing plan will be offered to the public.
CHICAGO SCHOOL DISTRICT, Ill.-WARRANT CALL-A call

for redemption of $117.050 Board of Education tax warrants June 3, with
interest stopping June 8, was made May 29 by James B. McCahey, Presi-
dent of the Board of Education. The warrants called include 1931 educa-
tional fund numbers E-252300 to E-252545: 1931 building fund. numbers
B-87308 to B-88255: 1931 playground fund, P4704 to P4712:1932 building
fund. 11-7001 to B-7040, and 1933 bond and interest fund, numbers
8-898 to 8-934.

CHICKASHA SCHOOL DISTRICT (P. 0. Chickasha), Okla.-
INTEREST RATE-We are now informed by the President of the Board
of Education that the $70,000 issue of funding bonds sold on May 21 to
R. J. Edwards, Inc., of Oklahoma City-V. 140. P. 3588-was awarded as
follows: $40.000 as 44s, and $30.000 as 44s.
CHRISTY TOWNSHIP (P. 0. Sumner), 111.-BOND ELECTION-

Christy township is to vote June 11 upon a bond issue of $20,000 under
the "Farm to Market" road building program.
CINCINNATI, Ohio-UNIVERSITY AND WATER BONDS CALLED

FOR PAYMENT-Jessie B. Brown, Secretary of Board of Trustees.
announces that the following described bonds, redeemable at the option
of the city 20 years after date of issue, or at any time thereafter, bearing
interest at the rate of 4H % per annum, are called for payment on the dates
hereinafter set forth, and that said bonds will be paid on said dates, upon
presentation at the Irving Trust Co., New York City, or at the Provident
Savings Dank & Trust Co., Cincinnati, Ohio, and that interest thereonwill cease on and after said dates:
On July 2 1935, the following bonds:

900 University bonds, $500 each; 44%. Dated Jan. 2 1914; pay-
able 1954; optional Jan. 2 1934, or at any time thereafter.
Ordinance 746, Dec. 30 1913, Nos. 1 to 900 $450.000500 water works bonds, $500 each; 44%. Dated Jan. 2 1915:payable 1955: optional Jan. 2 1935, or at any time thereafter.
Ordinance 698, Sent. 15 1914. Nos. 1 to 500  250.000On August 2 1935, the following bonds:

420 water works bonds. $500 each; 434%. Dated Aug. 9 1915:Payable 1955: optional Aug. 2 1935. Ordinance 382. July 61915. Nos. 1 to 420  210,000
CINCINNATI, 0.-BONDED DEBT LOWER-Gross bonded debt atthe end of May was reduced $259.026, and the net bonded debt, non-self supporting, was reduced E418,042, according to the monthly report forthe Board of Trustees of the sinking fund, prepared by Mrs. Jessie BrasherBrown, Secretary.
Gross bonded debt as of May was $92,126,075, as against $92385.101April 30. Net bonded debt was $35,312,963 as of May 31. against $35.-731.005 April 30.
Many tax receipts increased the sinking fund and accounted for thedecrease in the net bonded debt.
In May $200,000 in water works bonds and $40,000 for other purposeswere issued, the report said. Bonds paid were $2,800, water works, and$485.600 for various other purposes.
In June $115,626 on city bonds will be paid, including $31.248 whichthe city will pay into its own funds on sinking fund bonds. Assessment
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notes of $27,400 held by City Treasurer Stephen W. McGrath will be
called for payment. The sum of $77,512 in school and other bonds will be
paid under the bond redemption program.

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. 0. Oregon
City), Ore.-BOND ELECTION CONTEMPLATED-It is reported that
an election will be called to vote on the issuance of $20,000 school con-
struction bonds and to make an application for a Public Works Administra-
tion fund allotment.

CLACICAMAS AND YAMH1LL COUNTIES SCHOOL DISTRICT
No. 309-62 (P. 0. Sherwood, Route 2), Ore.-PRICE PAID-The $4,000
funding warrants that were sold recently to the United States National
Bank of Newberg-V. 140, p. 3752-were awarded as 5s at par, according
to the District Clerk.

CLAYTON TOWNSHIP (P. 0. Soldiers Grove), Wis.-BONDS
VOTED-The proposal to issue $72,000 road improvement bonds submitted
at the May 28 election, as stated in V. 140, p. 3421, was approved by a vote
of 298 to 86. The bonds are to bear 4% interest and will mature $4,000
yearly for 18 years.

CLEVELAND, Ohio-BOND SALE-The $300,000 coupon or registered
city's portion paving and sewer bonds offered on June 7-11. 140,p. 3421-
were awarded to a group composed of Merrill, Hawley & Co., Cleveland;
Edward B. Smith & Co., New York, and Illinois Co. of Chicago as 3 Was,
for a premium of $929.70, equal to 100.309, a basis of about 3.69%. Dated
June 1 1935 and due Sept. 1 as follows: $27,000 from 1936 to 1943 incl.,
and $28,000 from 1944 to 1946 incl. Second high bid of par plus a premium
of $149.76 for 3s was made by Bond & Goodwin, Inc. and Lyons & Co..
both of Boston.

CLEVELAND, Ohio-FINANCIAL STATEMENT-Louis C. West,
Director of Finance, has sent us the following report on the financial con-
dition of the city in connection with the offering of $300,000 city portion
paving and sewer bonds on June 7, complete details of which appeared in
V. 140, p. 3421:

FINANCIAL STATISTICS-1935
City incorporated March 5 1836. Population, U. S. Census: 1910,

560,663; 1920. 796,841; 1930, 900,429. Assessed valuation estimated
100% of real value. Fiscal year, Jan. 1 to Dec. 31.

A d Valuation
Assessed valuation of 1933 for 1934-
Real and public utilities $1,076,662,130.00
Personal tangible (estimated)  132.448,370.00

Total $1,209,110,500.00
Assessed valuation of 1934 for 1935-
Real and public utilities  1,046,017,520.00
Personal tangible (estimated)  132,448,370.00

Total $1,178,465,890.00

Debt Statement as of May 17 1935
General bonds (tax supported) 
Special assessment bonds 
Water works bonds (self-supporting) 
Electric light bonds (self-supporting) 
Tax anticipation notes 
Delinquent tax scrip 

$80,516,671.04
4,958.120.04

25,541,500.00
4,778,000.00
1,250,000.00
2,276,784.00

Total debt 
Less-Water works debt $25,541,500.00

Electric light debt  4,778.000.00
Sinking fund applicable to general
and special  3,545.076.25

Tax anticipation notes  1.250,000.00
Delinquent tax scrip  2,276,784.00

$119,321,075.08

37,391,360.25

Net debt  $81,929,714.83

Other Sinking Funds
Water works  $2,043,893.78
Electric light  966,436.60
Of the above sinking funds. $3,765,936 is invested in City of Cleveland

bonds. $404,108.38 in closed banks, balance free cash all fully secured.
Income of water works and electric light are sufficient to service out-

standing debt. No notes outstanding issued in anticipation of the issuance
of bonds.

Tax History
Taxes are levied and collected by county. Tax payment dates are

December and June 20. Time of payment has in the past been extended.
Property Is subject to sale after a four-year delinquency.

Tax Rates
Total

Year Total City Corporation
Levy of- Tax Rate Operation Debt Rate

1933 for 1934 $29.90 4.5162 7.7399 12.2561
1934 for 1935  29.90 6.3025 8.0414 14.3439

Tax Collections-General

Year Current

1928 for 1929---$19,14f,g49.00
Levied

1929 for 1930 - _ _ 19,621,677.00
1930 for 1931___ 21,021,022.00
1931 for 1932.__ 17,951,958.00
1932 for 1933- 15.322,746.41
1933 for 1934-- - 14,818,979.00
1934 for 1935-- 17,343,360.00 Estimated first half collecton, 100%

Tax Collections-Special A ent

1928 for 1929- $4,963,418.90 $4,636,054.30 93.4 $2,128,918.22
1929 for 1930_ _ 4,622,769.14 4,196,075.83 90.8 2,555,898.36
1930 for 1931.-- 3.633,758.23 2,660,214.43 73.2 3,527,539.06
1931 for 1932_ - 2,636,174.19 1,524,010.02 57.8 4,757,868.86
1932 for 1933_ 1.928,883.50 985,549.00 49.8 5,687,425.55
1933 for 1934-- 1,241,179.08 778,033.81 62.7 4,224,649.01
1934 for 1935___ 1,103,628.93 400,000.00 Estimated first half

Statutory tax limit, 10 mills. By vote of people, no limit.

CLIFTON SCHOOL DISTRICT, Tex.-BONDS VOTED-At an
election held on May 11 the voters, by a ballot of 102 to 42. sanctioned the
issuance of $7,500 bonds, according to report.

COAHOMA COUNTY (P. 0. Clarksdale), Miss.-BOND SALE-
The $95,000 issue of refunding bonds offered for sale on June 3 at public
auction-V. 140, p. 3252-was awarded jointly to the Union Planters
National Bank & Trust Co. and the Federal Securities Co., both of Memphis,
as 3,341s at a price of 98.20, a basis of about 4.00%. Dated July 1 1935.
Due from Jan. 1 1941 to 1949.

impoAL CREEK, Tenn.-BONDS VOTED-It is reported that the
voters approved recently the issuance of 1460,000 in bonds, divided as
follows: $45,000 sewer, and $15,000 school bonds. (We stated recently in
these columns that the issuance of $90,000 in sewer and school bonds had
been authorized-V. 140. p. 3421.)
MCOEUR d'ALENE INDEPENDENT SCHOOL DISTRICT NO. 1,
Ida.-BOND REFUNDING AUTHORIZED-Refunding of $27,300 in
bonds at a saving of $1,365 in interest charges was authorized by the
school board recently. Interest on new bonds will be 4%, compared to
5% on old bonds.

COFFEYVILLE, Kan.-BONDS CONSIDERED-The city authorities
are considering the building of a modern sewage disposal plant, to be financed
either by a bond issue or by Government funds.

COLDBROOK, III.-BOND SALE-The issue of $40,000 3% 7.0 coupon
road bonds offered on May 27-V. 140, p. 3588-was awarded to Bartlett.
Knight & Co. of Chicago. Dated June 1 1935. Due $4,000 yearly on Dec.
1 ifrom 1937 to 1946. incl.
t4W•he issue was purchased by the bankers -at'a. price of 102.08. _plus bond
engraving cost, or a basis of about 3.16%. NI • 4 i41404 1111.4
COLESVILLE. FENTON, WINDSOR, SANFORD, AFTON, COVEN-

TRY AND GREENE CENTRAL SCHOOL DISTRICT No. 1 (P. 0.

Collections

Delinquents Ciliated
Incl. Prior

$19,093,202.75 99.7
19,255,027.74 98.1
19,577,421.08 93.1
15,054,942.28 83.9
12,406,734.22 80.9

Total
Accumulated
Delinquents
$2.662,813.72
2,235,865.38
3,423,385.46
5,677,853.26
8,811,259.66

13.593,510.809,835,885.70

Harpursville), N. Y.-BOND OFFERING-Josephine D. Wood, District
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on
June 14 for the purchase of $125,000 4% coupon or registered site and
school building bonds. Dated Oct. 11934. Denom. $1,000. Due Oct. 1
as follows: $4,000. 1938 to 1940, incl.; $5,000, 1941 to 1962, incl., and
$3,000 in 1963. Principal and interest (A. & 0.) payable in lawful money
of the United States at the New York Trust Co., New York. The bonds
are direct general obligations of the district, payable from unlimited taxes.
A certified check for $2,500, payable to the order of G. F. Lull, District
Treasurer, must accompany each proposal. Legal opinion of Clay, Dillon
& Vandewater of New York will be furnished the successful bidder. Pur-
chaser to pay accrued interest on the bonds from April 1 1935 to the date
of delivery.

COLORADO SPRINGS, Colo.-BONDS CALLED-It is reported that
paving and improvement bonds of various districts were called for re-
demption at the First National Bank of Colorado Springs on June 1.
CONESVILLE SCHOOL DISTRICT, Ohio-BOND ELECTION-At

an election to be held on June 18 the voters will be asked to approve a pro-
posed $30,000 bond issue for the financing of school improvements.
COOPER, Tex.-BOND DISPOSAL REPORT-It is stated by Mayor

McKinney that the $104,900 6% semi-annual electric light plant bonds
approved by the voters at an election held on Jan. 31-V. 140, p. 1005-
are being taken by the Central Engineering & Supply Co. of Dallas, in
payment for work. Due serially in 15 years, optional before maturity.
COOK COUNTY (P. 0. Chicago), III.-COUNTY TREASURER

OUSTED-Robert M. Sweitzer. who admitted $335,000 of an alleged
$414.128 shortage in his accounts as former Clerk of Cook County, was
ousted as County Treasurer on June 6 by the County Board, according to
an Associated Press dispatch from Chicago on that date.
COOK COUNTY (P. 0. Chicago), III.-COUNTY AND FOREST

PRESERVE DISTRICT REFUNDING PLANS SUMMARIZED-In
furnishing us with the following summary of the comprehensive plans for
the refunding of the indebtedness of the county and its forest preserve dis-
trict. George F. Noyes, Secretary of the Illinois Co. of Chicago, states that
the entire subject is being studied by a committee composed of five members
of the Board of County Commissioners and anticipates that the Board
will approve the plan shortly without material changes in the provisions
outlined. The plans are practically identical for the two governments,
except for amounts involved, and in brief, provide as follows:

I. To offer in exchange for bonds now outstanding which mature on
Jan. 1 1936 and thereafter, a new issue of bonds
(a) To be dated July 1 1935 and to mature July 1 1955
(b) To bear interest at the same rates as the bonds for which they are

exchanged, the first coupon to be due in one year and subsequent coupons
semi-annually on Jan. 1 and July 1.

c) To be purchasable on tenders at or below par
d) To be callable on any interest date on and after the Jan. 1 next

following the original maturity dates of bonds for which they are exchanged,
provided that
(1) No bonds callable shall be retired until all bonds of earlier callable

dates have been retired, and
(2) When all bonds callable as of the same year cannot be retired, those

bearing the highest coupon rates shall be retired first, call by lot being
necessary only when all bonds of the same Interest rate becoming callable
in the same year cannot be retired.

II. To offer for sale, conditional upon agreement of holders of ouo-
standing bonds referred to in paragraph I (to the extent of 85 in the case
of Cook County and 80% in the case of Cook County Forest Preserve) a
new issue of bonds ($10,000,000 by CookiCourity and $3,000,000 by Cook
County Forest Preserve) as follows:
(a) To be dated July 11935. to mature July 1 1955
(b) First interest coupon (rate not specified) to be due in one year and

subsequent coupons semi-annually on Jan. 1 and July 1
(c) To be callable on and after Jan. 1 1945. provided that after Jan. 1

1950 no other bonds then callable shall be called until all of this issue
has been retired.
Proceeds of this bond issue together with other funds available will be

used to provide payment in cash of-
a) Principal now in default
b) Principal of bonds maturing before Jan. 1 1936
c) Interest coupons past due and (or) coming due before Jan. 1 1936

Including adjustment of accrued interest on bonds of different coupon
dates to be exchanged
(d) Interest accrued as of July 1 1935 on defaulted principal.
Additional provisions for tax levies, allocation of funds, appointment of

refunding agent, &c., are not given in this bulletin as they do not directly
affeci; offers of exchange and payment of outstanding bonds as given above.
We shall be pleased to furnish detailed information on request.

COPIAH COUNTY (P. 0. Haxlehurst), Miss. - BORROWING
PLANNED-It is reported that the Board of Supervisors has advertised
its intention to borrow $32,000 at its June meeting, of which $15,000 will
be used for District One and $17,000 for District Five. The money will
be used to pay accrued bonds and interest. The money to be borrowed
will be repaid Feb. 15 1936, and will be evidenced by loan warrants of the
two districts for the respective amounts. None of this money will be
used for current expenses,but will be used strictly to pay accrued obligations.

CORINTH, Miss.-BOND SALE DETAILS-In connection with the
sale of the $80,000 refunding bonds to the First National Bank of Memphis,
a report on which was given recently in these columns-V. 140, p. 3752-it
is stated by the City Clerk that Leftwich & Ross, of Memphis, were in joint
account with the said bank in the purchase of these bonds, which were
sold as 6s at par. Due $5,000 from April 1 1940 to 1955 incl.
• CORTLAND N. Y.-BO/VD OFFERING-Archie A. Somers, City
Chamberlain, will receive sealed bids until 2 p.m. (Eastern Standard Time)
on June 18 for the purchase of $150,000 coupon or registered refunding water
bonds. Dated July 1 1935. Denom. 61,000. Due $10,000 on July 1
from 1936 to 1950 incl. Bidder to name a single interest rate on the loan,
expressed in a multiple of g or 1-10th of 19'. Principal and interest
(J. & J.) payable at the Chase National Bank, New York. The bonds are
general obligations of the city, payable from unlimited ad valorem taxes.
They will be Prepared under the supervision of and certified as to genuino-
ness by the Continental Bank & Trust Co., New York. A certified check
for $3,000, payable to the order of the city, is required. Legal opinion of
Caldwell & Raymond, of New York. will be furnished the successful bidder.

CRAIGHEAD COUNTY (P.O. Jonesboro), Ark.-BOND ELECTION
INDEFINITE-It is stated by the County Judge that it is not known when
an election will be called to vote the $75,000 jail bonds mentioned in these
columns previously-V. 140, p. 3752.
CUYAHOGA FALLS, Ohio-BORROWING AUTHORIZED-An ordi-

nance has been passed by the City Council authorizing the borrowing of
$10,000 for current operating expenses in anticipation of collection of
current revenues to be received from the 1935 tax settlement.
CYPRESS SCHOOL DISTRICT, Calif.-BONDS DEFEATED-

Cypress voters for the second time this year recently rejected bonds to
finance a $58,000 school.
DALLAS COUNTY (P. 0. Dallas), Tex.-WARRANTS AUTHOR-

IZED-The County Commissioners' Court has recently approved the
issuance of $150,000 warrants to finance the county's share of the Parkland
Hospital improvement project.

DANVILLE, Va.-CONFIRMATION OF PWA ALLOTMENT-The
City Clerk confirms the report carried recently In these columns-V. 140.
P. 3752-to the effect that the Public Works Administration has approved
a loan and grant of $2,750,000 for construction of a hydro-electric plant.

DAVENPORT, Neb.-BONDS PROPOSED-The Village Trustees are
giving notice that they intend to authorize the issuance of $12,000 water
refunding bonds on June 10.

DAVIDSON COUNTY (P.O. Nashville), Tenn.-BOND OFFERING-
Sealed bids will be received until noon on June 20, by Litton Hickman,
County Judge, for the purchase of an issue of $137,000 refunding bonds.
Interest rate is not to exceed 4%, payable J. & J. Rate to be stated in
multiples of Ii of 1%, and must be the same for all of the bonds. No
bid at less than par will be considered. Denom. $1,000. Dated July 1
1935. Due on Jan. 1 1941. Principal and interest payable at the Chase
National Bank in New York. The approving opinion of Caldwell & Ray-
mond of New York, will be furnished. Delivery of bonds will be made at
the Nashville Trust Co. These bonds are issued for the purpose of ro-
funding an issue of State Fair bonds which are being called before maturity
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All bids to be upon blank forms furnished by the County Judge. It is
provided by Section 1087 of the Code of Tennessee (1932) enacted by the
General Assembly of the State of 1931, that neither the principal nor the
interest of the bonds shall be taxed by the State or by any county or mu-
nicipality thereof. A certified check for 2% of the face value of the bonds
must accompany the bid.

DAVIS CITY, la.-BONDS PROPOSED-The Town Council will meet
at 8 p. m. June 12 to issue $5,000 refunding bonds to retire $1,500 water
works bonds and $3,500 funding bonds. Floyd Poush is Town Clerk.

DAYTON SCHOOL DISTRICT, Ohio-SHORT-TERM BORROWING
AUTHORIZED-The Board of Education has recently voted to borrow
$210,000 on short-term notes in anticipation of the August tax collections.

DEARBORN, Mich.-TAX RATE LOWER-The Dearborn Board of
Assessors recently notified the City Council, sitting as a committee of the
whole, that the tax rate for 1935-36 would be $13.76 per $1.000 assessed
valuation. The rate for the current year is $16.125. The rate will be ap-
proved formally by the Council Tuesday night.
The reduction in tax rate is due to a lowering of budget requirements for

the fiscal year starting July 1 and an increase in assessed valuation of taxable
property.
The tax levy for the coming year is $2,237,000, compared to $2,580,000

for the current year. Total valuation set upon real and personal property
is $162,674.450.36. For 1934-35, the figure was $160,054,495. Approxi-
mately $2,000,000 has been added to the valuation of personal property at
the Ford Rouge plant, due to construction of new units there.
DEARBORN, Mich.-UNABLE TO REFUND-Although a proposal

has been made to council providing for the refunding of the entire out-
standing debt of the city at lower interests, none of the existing bonds
contain callable provisions and for that reason the city will be unable to
take advantage of the recent bill passed by the State Legislature under
which municipalities may refinance old bonds if the interest rate is reduced
at least 3i of 1% and the life of the original issues not extended.
DECATUR, Ala.-COURT REFUSES INJUNCTION AGAINST PWA

ALLOTMENT-A temporary injunction to restrain the above city from
borrowing $350,000 from the Public Works Administration for use in the
construction of a municipal power distribution system was denied the
Alabama Power Co. on June 5. An Associated Press dispatch fro.n Decatur
on that day reported as follows:
"Judge A. A. Griffith. in Morgan County Court, to-day denied a petition

of the Alabama Power Co. for an injunction to restrain the City of Decatur
from accepting a Public Works Administration loan to construct a municipal
electric distribution system.

'In denying the petition, the Judge said that to grant the injunction
would be 'like a circuit judge declaring unconstitutional a part of the
recovery program of Congress.'

'Decatur was one of 15 municipalities made a part of the suit in U. S.
District Court. in which a group of the preferred shareholders of the utility
in March obtained an injunction to restrain the Tennessee Valley Authority
and the municipalities from entering into any contract for electric service
The municipalities also were restrained from borrowing funds from the
PWA to build transmission lines to carry out contracts to purchase power
from TVA.
"As Florence, Tuscumbia and Sheffield recently did. Decatur revised its

application for the loan, eliminating any reference to TVA. The city was
advised last Monday that the loan and grant of $350,000 now was available
for construction of the system."

DECORAH, la.-BOND SALE-The $43,000 issue of sewer outlet and
purification plant bonds offered for sale on June 4-V. 140, p. 3252-was
awarded to the Decorah State Bank. as 35. paying a premium of $790.
equal to 101.837, a basis of about 2.82%. Dated June 1 1935. Due from
1937 to 1955 incl.

DELTA COUNTY (P. 0. Delta), Colo.-WARRANT CALL-It is
reported that the County Treasurer has called for payment at his office,
special school fund, general school fund and county fund warrants.
DELTA COUNTY (P.O. Cooper), Tex.-WARRANTS TO BE ISSUED

-The County Commissioners' Court gives notice that it will meet on
June 14 for the purpose of authorizing the issuance of 528,000 general
fund scrip warrants.

DES MOINES, la.-BONDS AUTHORIZED-The City Council has
passed an ordinance providing for the issuance of $68,000 swim pool bonds.

DETROIT, Mich.-TO REDEEM $2,672,245 OUTSTANDING WATER
BONDS-NEW FINANCING PLANNED--The city announced May 31,
through the Bankers Trust Co. of New York, fiscal agents, that it has
called for redemption several issues of its outstanding water refunding
bonds, aggregating $2,672,245.79, which bear interest at the rates of
43i, 5 and 53i % These bonds are expected to be replaced by a new
issue of bonds for approximately a similar amount bearing lower coupon
rates, bids for which will be asked in the near future. Long term Detroit
4% water bonds are currently quoted in the open market to yield from
3.70 to 3.75%. and 8 to 10-year bonds are quoted to yield about 3.50%•
William J. Curran is City Comptroller.
The various issues, called for redemption. are as follows:
$1,187,245.79 water refunding bonds, series B, being all such bonds

outstanding on May 23 1935, dated June 30 1933. maturing Aug. 1 1962.
and bearing interest at the rate of % per annum; called for redemption
Aug. 1 1935.
$754,000 water refunding bonds, series A, dated April 1 1933, maturing

April 1 1963. numbered 1 to 754. inclusive, and bearing interest at the rate
of 5;4 % per annum; called for redemption Oct. 1 1935.

$26.000 water refunding bonds, series A, dated April 16 1933, maturing
April 16 1963. numbered from 1 to 26, inclusive, and bearing interest at
the rate of 5% per annum; called for redemption Oct. 16 1935.

$705,000 water refunding bonds, series A, dated May 1 1933, maturing
May 1 1963, numbered 1 to 705, inclusive, and bearing interest at the rate
of 5% per annum; called for redemption Nov. 1 1935.
The holders of said bonds are notified that the same should be presented

for payment on the redemption dates specified at the Bankers Trust Co.,
New York City, N. Y., or the National Bank of Detroit, Detroit, Mich.,
or the City Treasurer's office, city hall, Detroit, Mich. .All bonds not so
presented for payment on the above redemption dates shall cease to bear
nterest from and after said dates.
. This refunding operation on the part of the city follows closely upon the
general refunding of last year, when a large part of all its outstanding bonds
were refunded in accordance with an agreement entered into between the
city and a committee headed by B. A. Tompkins, Vice-President of Bankers
Trust Co. of New York.
The original refunding operation, which was the largest ever undertaken

in the history, of municipal finance, proved exceptionally successful, ap-
proximately 9834 % of the bonds to be refunded having boen deposited under
the plan. Its successful outcome resulted in a sharp rise in the market for
all outstanding issues of the city, reflecting the improved credit position
of the municipality largely attributable to the refunding plan. That plan,
among other things, provided a substantial reduction in its debt service
requirements during the next ten years, chiefly as a• result of rearrange-
ment of maturities on the new bonds issued in exchange for the old outstand-
ing bonds.
The refunding now being undertaken is a logical result of the improvement

In the financial condition of the city, as evidenced by the favorable prices
at which its water bonds are now selling and forecasts further additional
savings through similar operations in the near future.

DETROIT, Mich.-BOND OFFERING-Formal announcement has been
made of the offering of $2,672,000 not to exceed 4% interest coupon or
registered non-callable water bonds, the proceeds of which will be used in
the payment of various outstanding issues which have been called for
redemption at various dates from Aug. 1 1035 to Nov, 1 1935, as 

stated

in V. 140, p. 3752. The current offering, therefore, will in no way increase
the debt of the city. Bids on the bonds now offered will be received by
William J. Curran, City Comptroller, until 11 a.m. on June 12. Proposals
must be for a "all or none" of the offering and bidder will be required to
name the rate or rates of interest in multiples of 31 of 1%. They are dated
July 1 1035. Denom. $1,000. Due July 1 as follows: $52,000 from 1937
to 1947 incl. and $150,000 from 1948 to 1961 incl. The obligations are
known as series D and payment of principal and (J. & J.) interest will be
made in lawful money of the United States at the current official bank of
the City of Detroit in Now York City or at the City Treasurer's office,
at option of the holder. A copy of the legal approving opinion of Thomson,
Wood & Hoffman of New York will be furnished the successful bidder,
and bids must be conditioned only upon such legal opinion. A certified
check for 2% of the bonds, payable to the order of the city, must accompany

each proposal. Award is to be made on basis of lowest net interest cost
to the city after deducting premium. The bonds will be delivered in New
York City upon payment of amount named in proposal and of interestion
principal accrued to date of delivery. Payment to be made in Federal
Reserve funds in Detroit.
They are exempt from all taxation in the State of Michigan.
DOVER, Ohio-BONDS AUTHORIZED-The City Council has passed

an ordinance providing for the issuance of $25,000 storm sewer bonds. ,
DULUTH INDEPENDENT SCHOOL DISTRICT (P. 0. Duluth),

Minn.-BOND OFFERING-Sealed bids will be received until 7.30 p. m.
on June 14, by H. J. Forsberg, Clerk of the Board of Education, for the
purchase of a $17,000 issue of 4% stadium impt. bonds. Denom. $1,000.
Dated Feb. 1 1935. Due $1,000 from Feb. 1 1936 to 1952 incl. Prin.
and int. (F. & A.) payable at the Bankers Trust Co. in New York. Pay-
ment of bonds to be made at Duluth. The Board of Education at its own
expense will print the bonds and provide for an approving legal opinion
by Thomson, Wood & Hoffman of New York. A certified check for $500
must accompany the bid.
DUNKIRK, N. Y.-BONDS CONSIDERED-It is reported that the

Common Council is planning to authorize $40,000 bonds for the purpose of
paying off indebtedness incurred for relief purposes.
DUNMORE, Pa.-BONDS CONSIDERED-We are informed that the

Borough Council has adopted a resolution authorizing the Solicitor and
Comptroller to negotiate with a Philadelphia bond house about the issuance
of bonds to enable the payment of outstanding judgments against the
borough, payment of which is being pressed by the creditors.
DUQUESNE SCHOOL DISTRICT, Pa.-BOND REFUNDING

CONSIDERED-Finance committee of the Duquesne school board is con-
sidering a plan to refinance outstanding bonds. Objective of the Plan is to
call in all bonds and make a re-issue at a lower interest rate. The com-
mittee will give its first report at the general board meeting June 11.
EAST AURORA, N. Y.-BONDS TO BE OFFERED-Village Clerk-

Treasurer David N. Rumsey informs us that the village is planning to offer
an issue of bonds for sale in the near future.

EAST CARROLL TOWNSHIP (P. 0. Carrolltown), Pa.-BONDS
NOT SOLD-The issue of $3,000 5% coupon refunding bonds offered on
June 1-V. 140, o. 3422-was not sold, as no bids were received. Dimatit14
June 1 1935 andidue June 1 1952.111M
ECTOR COUNTY (P. 0. Odessa), Tex.-BOND ELECTION-The

Commissioners' Court has ordered an election to be held on June 25 to vote
on the question of issuing $25,000 park bonds.

EGG HARBOR CITY, N. J.-REFUNDING PROPOSED-It is stated
that the City Council is giving consideration to ordinances which provide
for the refinancing of the city's outstanding indebtedness through the issu-
ance of about $750.000 bonds to retire old indebtedness
EL COMPO INDEPENDENT SCHOOL DISTRICT, Tex.-BONDS

VOTED-The voters have approved a proposed bond issue of $40,000 for
school building additions by a ballot of 184 to 39.
ELGIN, Ill.-DATE OF ELECTION POSTPONED-City Clerk informs

us that the date of election on a proposal to issue $352,000 4% funding
bonds has been changed from July 2 to July 16. If issued, the bonds will
mature in from three to 10 years.
ELKHART SCHOOL TOWNSHIP (P. 0. Albion), Ind.-BONDS

PROPOSED-The township has requested permission a the State Tax
bBoonardscl ifor the issuance 0( 514,000 high school gymnasium construction

ELLIS COUNTY ROAD DISTRICTS (P. 0. Waxahachie), Tex.-
BOND CALL-It is stated by the County Treasurer that pursuant to a
recent order of the County Commissioners Court, the following bonds
are being called for payment at the Chase National Bank in New York
City, or the Republic National Bank & Trust Co. in Dallas, on June 20,
on which date interest shall cease:
$114,000 Road District No. 1 bonds. Dated Oct. 1 1909. Due on Oct. 1

1949, optional any time after 10 years.
37,000 Road District No. 8 bonds. Dated Oct. 10 1912. Due on Oct. 10

1952, optional any time after 10 years.

ELMIFtA TOWNSHIP, Stark County, Ill.-BONDS VOTED-Resi-
dents of the township have given their approval to a proposal to issue $25,000
road bonds, it is said.
EL PASO COUNTY (P.O. El Paso), Tex.-COUNTY TO PURCHASE

OWN BONDS-The Commissioners' Court recently authorized the .pur-
chase of $182,000 outstanding El Paso County 4% bonds as a sinking
fund investment. The deal will result in an annual interest saving of
approximately $6,400 to the County.
EMMETT, Ida.-BOND SALE-The $44,211 issue of refunding bonds

offered for sale on June 3-V. 140. p. 3589-was purchased by A. L.
Anderson of Boise as 48 at par. Dated July 1 1935. Due from July 1
1937 to 1950. No other bids were received.
ERIE COUNTY (P. 0. Sandusky), Ohio-BOND OFFERING-

Lester E. Curtis, Clerk of Board of County Commissioners, will receive
sealed bids until 1 p. m. on June 20 for the purchase of $14,000 not to
exceed 6% interest right-of-way bonds. Denoms. 51,000 and $400. Due
$1,400 on Sept. 1 from 1935 to 1944, incl. Rate of interest to be expressed
in a multiple of of 1%. Interest payable M. & S. A certified check for
5% oi the amount bid must accompany each proposal.
ERIE SCHOOL DISTRICT, Pa.-BOND OFFERING-R. S. Scobell,

Secretary of the Board of School Directors, will receive sealed bids until
7:15 p. m. (Eastern Standard Time) on June 27 for the purchase of $200,0002. 231, 23i 21, 3, 331, 335, 3 4, 411, 434 or 431 % coupon or registered
school bonds. Dated July 15 1935. Bil enom. $1,000. Due July 15 as fol-
lows: $5,000, 1936 to 1942 incl.; $15.000, 1944 to 1947 incl.; $10,000. 1948:$40,000, 1949; 530,000 in 1950 and $25,000 in 1951. All of the bonds must
bear the same interest rate. Interest payable J. & J. A certified check for
2%, payable to the order of the district, must accompany each proposal.Bonds will be issued subject to the favorable opinion of Townsend, Elliott& Munson of Philadelphia as to their validity. District assumes and agrees
to pay all taxes, except succession or inheritance taxes, levied on the bondsand interest under any present or future law of the Commonwealth.
ESSEX COUNTY (P. O. Newark), N. J.-BONDS AUTHORIZED-The Board of Freeholders recently passed an ordinance authorizing theissuance of $200,000 bonds to finance improvements to Branch Brook Parkand Brookdale Park.
INSURANCE FUND TO FINANCE HOSPITAL IMPROVEMENTS-The County Insurance Fund Commission will buy $175,000 bonds of thecounty to finance improvements to the Overbrook Hospital power plant,It is reported.
ESSEX COUNTY (P. 0. Newaric, N. J -NEW BOND ACT 'RE-QUIRES AMENDMENT TO DEBT STATEMENT-Amendment of thecounty's debt statement filed at Trentonias'a 'step in the financing of bondissues is required under the new Wolber bond Act, it was disclosed at theHall of Records June 3, according to the Newark "News" of the same day.The Board of Freeholders Saturday adopted resolutions on first readingrefunding several temporary issues and another for improving the Over-brook Hospital power plant. Another resolution will provide 5200,000 forimproving Brookdale Park, Bloomfield, and the Branch Brook Parkextension.
The error in making the debt statement was due to the fact the countyIs no longer permitted to exempt school bonds from debt calculations.There are about 52,500.000 of these bonds outstanding. Municipalitiesare pormitte, to exempt school obligations from debt statements, however.The resolutions adopted by the freeholders Saturday will have to be amendedor repassed because of the debt statement amendment.Director Lindeman said he had assurance that Freeholder Rawson,whose vote is needed for the $200,000 issue for the Park Commission,would support the resolution providing the money at the board session nextweek. Freeholders Wright and Van Duyne are expected to oppose theresolution.
EUREKA, Nev.-BONDS VOTED-The people at a recent election -ap-proved a proposal to issue $37.000 water bonds.
FALL RIVER, Mass.-TAX RATE UP 40 CENTS-The tax rate for1935 in Fall River will be $42, an increase of 40 cents over last year's rate,the Board of Assessors announced May 31. Mayor Alexander C. Murrayblamed the unwillingness of the Board of Finance to borrow more than
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$350,000 under the Municipal Relief Act for the increase, and said he feared
the high rate will not be an inducement to new industry. The total
valuation was reported as $106,103,050, a decrease of $2,865,450 under
the 1934 valuation.

EVERETT BOROUGH SCHOOL DISTRICT, Pa.-BONDS NOT
SOLD-The $18,000 3% coupon bonds offered on June 1-V. 140, p. 3589-
were not sold.

FAIRFIELD COUNTY (P. 0. Bridgeport), Conn.-BOND LEGIS-
LATION ENACTED-A bill which gives Fairfield County authority to
issue $15,000,000 bonds for financing the completion of Merritt Parkway
was approved in the General Assembly on May 31.
FAIRFIELD, Iowa-BOND ELECTION PLANNED-The City Council

has agreed to call an election to vote on issuing $17,000 bonds to pay for
the purchase of Walton Lake.

FALLS COUNTY ROAD DISTRICT NO. 10 (P. 0. Marlin), Tex.-
BONDS DEFEATED-At the election held on June 1 the electors rejected
a proposal to issue $50,000 bonds.

FANWOOD, N. J.-FINANCIAL STATEMENT-In connection with
the award on April 30 of $56,000 % sewer and sewer assessment bonds
to Adams & Mueller of Newark at 100.516, a basis of about 3.60%-V.
140, p. 3083-we give the following:

Financial Statement
Valuation-1935

Assessed valuation  $2,087,757
Actual valuation, conservatively estimated  4.175,000

Debt
Total bonded debt (including these bonds)  150,500
Assessment bonds  88,500

Net bonded debt 
(It is estimated that the share of the School District debt including' the

Borough of Fanwood. is about $142,000, which debt is being paid off by
serial maturities.)

Tax Data

Year- Levy
Uncollected at Uncollected as
Close of Levy of Mar. 31 1935

1930 $89,469.08 $30.367.38
1931 89,643.75 30,641.50
1932 86,886.80 38,223.21 $460.93*
1933 88 204 56 43,068.87 795.07*
1934 90,713.82 36,220,12 27,126.10*
* These items and $657.85 in 1934 uncollected taxes are second class

railroad taxes in litigation with the State of New Jersey. Fiscal year ends
Dec. 31. Taxes are due June 1 and Dec. 1.
(Tax sales are conducted annually in December for unpaid taxes for the

previous year's levy. Final notices on delinquent taxes are distributed
prior to advertisement of the tax sale, which invariably results in substantial
collections against the amounts unpaid. The Borough now owns a small
amount of tax title liens, $15,933.02 and assessment liens, $8,325.34 as
of Dec. 31 1934.)
Population: 1920 Federal census. 840: 1930 Federal census. 1.681; 1935

(estimated). 2.100.
FORT DODGE, la.-BOND OFFERING-Bids will be received until

June 10 at 10 a. m., for the purchase of $41,000 funding bonds by E. H.
Zuerrer, City Treasurerl wifiiiiii A atrallanail
---
FORT SMITH, Ark.-BOND DETAILS-The $1,270,000 coupon water

works revenue bonds recently authorized-V. 140, p. 3753-are described
as follows: Denom. $1,000. Dated April 1 1935. Interest at 4%, pay-
able semi-annually on April 1 and Oct. 1, together with principal at the
City Treasurer's office. Due yearly on Oct. 1 as follows: $10,000 1937.
1938 and 1939; $11.000 1940 and 1941; $12,000 1942, 1943 and 1944:
$102.000 1945; $110,000 1946; $115,00011947 and 1948; $120,000 1949ito
1952, and $130,000 1953 and 1954.

FRANKLIN, Tenn.-BOND ELECTION-A proposal to have an elec-
tion on June 14 to vote on the issuing of $15,000 in bonds for improvements
to the Franklin Grammar School and Natchez Trail Street School, has
been passed by the Mayor and City Council.

FROID SCHOOL DISTRICT No. 5, Mont.-BOND SALE-The
$6.000 school auditorium-gymnasium building bonds offered on June 1-
V. 140, p. 3084-have been sold to the State Board of Land Commis-
sioners at par for 5%s. Denom. $6,000. Dated June 1 1935. Interest
payable semi-annually on June 1 and Dec. 1. Due Juno 1 1955; optional
after five years from issuance.

GARFIELD COUNTY HIGH SCHOOL DISTRICT (P. 0. Jordan),
Mont.-BOND OFFERING-Bids will be received until 9 a. m. on July 1
by L. H. Nickey, Clerk of the District, for the purchase of the bonds at
not less than par and interest. Bidders are to name rate of interest, not to
exceed 4% %. Dated July 1 1935. Interest payable semi-annually on Jan. 1
and July 1.

Amortization bonds will be the first choice and serial bonds will be the
second choice of the School Board.

If amortization bonds are sold and issued, the entire issue may be put
into one single bond or divided into several bonds, as the Board of Trustees
may determine upon at the time of sale, both principal and interest to be
payable in semi-annual instalments during a period of 20 years from date
of issue.

If serial bonds are issued and sold they will be in the amount of twenty-
five hundred ($2,500.00) dollars each, the sum of twenty-five hundred
dollars ($2,500.00) of said serial bonds will become payaole on July 1 1936,
and a like amount on the same day each year thereafter until all bonds are
paid.
Bonds will be redeemable in full on any interest payment date, beginning

five years after date. Certified check for $2,500 payable to the Clerk
required.

GORDON, Neb.,BOND ELECTION-An election is to be held on June 11
to vote on a proposed $19,000 bond issue for waterworks improvements.

GOSHEN, N. Y.-BOND ELECTION-An election is to be held on
the question of issuing $90,000 water system improvement bonds.

GOSHEN TOWNSHIP, Stark County, Ill.-BONDS VOTED-It d
reported that the voters have approved a proposal to issue $25,000 roa
bonds.

GRAND FALLS SCHOOL DISTRICT, Tex.-BONDS VOTED-By a
vote of 59 to 11 residents of the district recently gave their approval to a
proposed $65,000 bond issue for erection of a new school building.

GRANT COUNTY (P. 0. Marion), Ind.-BOND SALE-The $70,000
advancement fund poor relief bonds offered on May 31-V. 140, p. 3423-
were awarded to the Harris Trust & Savings Bank of Chicago as 2s for a
premium of $54. equal to 100.07, a basis of about 1.98%. Dated June 1
1935 and due $3,500 on June 1 and Dec. 1 from 1936 to 1945, incl. Second
high bid of par plus a premium of $70 for 231s Was submitted by the City
Securities Corp. of Indianapolis.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING-
Eskel Beasley, County Auditor, will receive bids until 10 a. m. June 28
for the purchase at not less than par and interest of $8,486.97 6% coupon
drainage bonds. Dated May 15 1935. Interest payable semi-annually on
May 15 and Nov. 15. Denoms. 5 for $500, 1 for $561.59 and 9 for $602.82.
Due $3,061'.59 May 15 1936, and $602.82 yearly on May 15 from 1937 to
1945. incl. Cert. check for 3% amount of bonds offered, payable to the
Board of County Commissioners, required.

GREER, S. C.-BOND CALL-It is stated by L. L. White, Town Clerk
and Treasurer, that all outstanding 5% water works bonds, dated Jan. 1
1914, numbered 18 to 52, incl., are being called for redemption on July 1,
on which date interest shall cease. Denom. $1,000. Interest payable
J. & J. These bonds are being called for redemption pursuant to the
ordinance under which they were issued. They will be paid at the Bank
of Greer.

GREGG COUNTY (P. 0. Longview), Tex.-BOND SALE-The
Commissioners Court recently announced the sale of $315,000 road bonds.
series 1935, to John L. Clark & Co. of Longview.
The bonds, which bear 3% % int., were sold at a bid of par and accrued int.
The issue was the remaining unissued portion of the $1,500,000 road

bond issue voted in March 1932.
It is stated that the above bonds are part of an issue of $1,500,000 that

was approved by the voters in 1932.

GRIDLEY, 111.-BOND SALE-An issue of $38,000 3 % road bondshas been sold to the White-Phillips Co. of Davenport at par plus a premium
of $324, equal to 100.85.
GRUNDY CENTER, Iowa-BOND SALE-The $10,000 swimmingpool bonds offered for sale on June 3-V. 140. p. 3754-were sold as 24s

at a price of 100.53, according to the Town Clerk.
GUILFORD COUNTY (P.O. Greensboro), N. C.-BOND ISSUANCE

AUTHORIZED-The following report is taken from a Greensboro news
item to the "Wall Street Journal" of June 6:
"The Guilford County Board of Commissioners has authorized the

issuance of $155,000 of refunding bonds to retire a like amount of highway
and bridge bonds, bearing a higher int. rate, which mature between Sept. 1.
this year, and March 1 1936. This issue is expected to save the County
about $2,300 in int., and will be offered soon by the Local Government
Commission to the bidder who makes the most attractive in, rate."
HAGERSTOWN, Ind.-BONDS VOTED-At a recent election the voters

gave their approval to a proposed $15,000 bond issue, which together with
Federal money will finance the construction of a sewage disposal system.
HAMILTON COUNTY (P. 0. Cincinnati), Ohio-BOND OFFERING

-E. J. Drietu3, Clerk of the Board of County Commissioners, will receive
bids until noon June 26 for the purchase at not less than par and interest
of $70,000 4% tuberculosis sanatorium bonds. Denom. $1,000. Dated
July 1 1935. Principal and semi-annual interest (Jan. 1 and July 1)
payble at the County Treasurer's office. Due yearly on Jan. 1 as follows:
$3,000, 1937 to 1956 incl.; and $2,000, 1957 to 1961 incl. Certified check
for $700, payable to the County Treasurer, required. Bids may be sub-
mitted at a lower interest rate than 4%, expressed in multiples of %%.

HAMILTON TOWNSHIP, Mercer County, N. J.-BOND OFFERING
-W. C. Hart. Township Clerk, will receive sealed bids until 8 p. m. (Day-light Saving Time) on June 18 for the 'purchase of $366,000 4% % refunding
bonds of 1935. Tenders should be addressed to Mr. Hart at 2090 Green-
wood Ave., Trenton. Bonds are dated June 1 1935. Denom. $1,000.
Due June 1 as follows: $75,000, 1937; $50,000, 1938: $42,000. 1939; $38,000.
1940; $32,000, 1941; $30,000, 1942; $28,000, 1943L$26,000, 1944; $24,000
in 1945 and $21,000 in 1946. Prin. and int. (J. & D.) payable at the Tren-
ton Trust Co., Trenton. A certified check for 2% is required. Legality
to be approved by Hawkins, Delaffeld & Longfellow of New York.
HANCOCK, Wis.-BONDS VOTED-At an election May 14, the

proposition of issuing $12,000 community building bonds carried. J. C.
Barton is Village Clerk.
HARPER COUNTY SCHOOL DISTRICT NO. 61 (P. 0. Attica),

Kan.-BOND SALE-A $20,000 issue of 2% % school building bonds was
purchased recently at par by the Small-Milburn Co. of Wichita. Denoms.
$1,000 and $500. Dated May 11935. Due on Aug. 1 as follows: $1,500,
1936 to 1947, and $2,000 in 1948; optional on any interest payment date
after Aug. 1 1940. Principal and interest (F. & A.) payable at the State
Treasurer's office in Topeka. Legal approval by Long, Depew & Stanley
of Wichita.
(This sale notice corrects a report that we carried under the caption of

"Attica School District"-V. 140, p. 3750.)
HARRISON COUNTY' (P. 0. Logan), Iowa-BONDS AUTHOR-

/ZED-The County Board of Supervisors has passed an ordinance author-
izing the issuance of $25,000 funding bonds.
HARRISON SCHOOL TOWNSHIP (P. 0. Terre Haute), Ind.-

BOND SALE-The $43,000 5% school building bonds offered on June 5
-V. 140, p. 3423-were awarded to Burr & Co., Inc. of Chicago at par
plus a premium of $2,425, equal to 105.63, a basis of about 4.20%. Dated
June 5 1935 and due as follows: $3,000 from 1937 to 1949 incl. and $4,000
in 1950. Second high bid of par plus a premium of $1,913, equal to 104.44,
was entered by the City Securities Corp. of Indianapolis.
HAVERHI LL, Mass.-PLANS $210,000 LOAN-The city contemplates

borrowing $210,000 on tax titles, an order to that effect being before the
Board of Aldermen to be acted on this week.
HEBER CITY, Utah-BOND ELECTION-On July 2 the voters will

be asked to approve a proposal to issue $25,000 water system revenue bonds.
HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. 0. Hunkers),

Pa.-BOND OFFERING-William G. Hillis, District Treasurer, will
receive sealed bids until 10 a. m. (Eastern Standard Time) on June 28, for
the purchase of $40,000 3%. 331 or 47 emergency bonds. Tenders will
be received at the offices of Crowell & Whitehead, Solicitors, Bank & Trust
Building, Greensburg. Dated July 15 1935. Denom. $1,000. Due Jan. 1
as follows: $3,000, 1938; $5,000, 1939 to 1943, incl. and $6,000 in 1944 and
1945. Callable in whole or in part on 30 days' notice. Interest payable
J. & J. A certified check for $500. payable to the order of the District
Treasurer, must accompany each proposal. Issue will be sold subject to
approval of the Pennsylvania Department of Municipal Affairs.

HICKORY GROVE TOWNSHIP (P. 0. Ambia), Ind.-BOND SALE
-An issue of $15,000 4% % school house addition construction bonds was
recently sold to the Lafayette Savings Bank, of Lafayette, for a premium of
$1,618, equal to 107.787, a basis of about 3.39%. Due as follows: $500.
July 1 1936; $500 on Jan. 1 and July 1 from 1937 to 1948, incl.: 500 on Jan. 1
and $1,000 on July 1 in 1949; and $1,000 on Jan. 1 1950,

HIDALGO COUNTY SCHOOL DISTRICT No. 2 (P. 0. Lordsburg),
N. Mex.-BOND SALE-The $4,800 issue of school bonds offered for sale
on June 1-V. 140. P. 3254-was purchased by the First National Bank of
Lordsburg, as 6s at par. Dated June 30 1935. Due from June 30 1936 to
1943. No other bid was received.

HIGHLAND PARK SCHOOL DISTRICT, Mich.-REFUNDING
BONDS VOTED-The Board of Education has recently voted to refund
about $500,000 outstanding obligations of the district, which now bear
431% and 5% interest, with an issue of new bonds bearing 4% or less.
HILLSBORO, III.-BOND ELECTION PETITIONED-Petitions have

been circulated asking the City Council to call a special election to vote
on the issuance of $18,000 revenue bonds to construct a city electric power,
light and gas plant.

HILLSBORO, Tex.-BOND ELECTION-The City Council is reported
to have ordered an election to be held on July 2 to vote on a proposal to
issue $21,000 bonds for school building improvements.

HOBOKEN, N. J.-BOND OFFERING-William H. Gilfert, Director
of the Department of Revenue and Finance, will receive sealed bids until
10 a. m. (Daylight Saving Time) on June 18, for the purchase of $650,000
not to exceed 57. interest coupon or registered serial funding bonds. Dated
June 1 1935. Denom. $1.000. Due June 1 as follows: $35,000, 1937;
$45,000, 1938: $5,000, 1939; $45,000, 1940; $25,000, 1941 to 1943, incl.;
$40,000, 1944 to 1949, incl.,• $45,000, 1950; $35,000 in 1951 and 1952 and
$30,000 from 1953 to 1955, incl. Bidder to name a single interest rate on
all of the bonds, expressed in a multiple of % of 1%. Principal and interest
(J. & D.) payable in lawful money of the United States at the City Trea-
surer's office or, at option of holder, at the office of the Bank of New York
& Trust Co., New York. A certified check for 2% of the bonds bid for,
payable to the order of the city, must accompany each proposal. The
bonds are valid and legally binding obligations of the city, payable from
unlimited ad valorem taxes. Legal opinion of Hawkins, Delafield & Long-
fellow of New York will be furnished the successful bidder.
HOLDINGFORD SCHOOL DISTRICT (P.O. Holdingford) Minn.-

BONDS VOTED-It is stated by the District Clerk that at an election held
on June 3 the voters approved the issuance of $18,000 in 4% school bonds
by a count Of 204 to 137. It is said that a loan will be requested from the
State on this project.

HOLDREGE, Neb.-BOND REFUNDING AUTHORIZED-The City
Council recently authorized the issuance of $44,000 refunding bonds to
enable the city to exercise its,option to call in for redemption a like amount
of refunding 331% bonds which were is sued about 5 months ago for the pur-
pose of refunding outstanding 5% and 53 % bonds.

HOWARD COUNTY (P. 0. Kokomo), Ind.-NOTE SALE-The
Wabash Valley Trust Co. was the successful bidder for an issue of $150,000
tax anticipation notes offered on June 3. Sale was made at 2% interest,
at par plus a premium of $125. Dated June 1 1935 and due Nov. 15 1935.

HOWELL, Mich.-BONDS CONSIDERED-The city authorities are
giving their attention to a proposal to issue a small block of bonds for the
purpose of financing the installation of a sewage disposal plant and street
improvements. Herman H. Heeg is City Clerk.
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HUMPHREY SCHOOL DISTRICT, Ark.-REFUNDING COM-
PLETED-Refunding of $42,000 outstanding indebtedness of the district
was completed recently through the Commercial National Bank of Little
Rock.

HUNTINGDON SPECIAL SCHOOL DISTRICT, Tenn.-BONDS
VOTED-The proposal to issue $30.000 not to exceed 6% 30-year serial
school building bonds submitted at the election held on June 1-V. 140, P•
3754-was approved by a vote of 284 to 81.

ILLINOIS (State of)-NO BOND FINANCING IMMINENT-John
Smile, State Treasurer, reports that present plans do not provide for any
sale of bonds in the immediate future.

INDIANA, State of-INFORMATION REALTIVE TO GRAVEL
ROAD AND MUNICIPAL BONDS-The following statement was sent to
us on June 5 by the Indianapolis Bond & Share Corp.:

"Legislation in Indiana, passed in 1932 and 1933, has substantially
restricted the issuance of municipal bonds and especially those payable from
unlimited ad valorem taxes. We are giving you herewith a list of bonds
considered by bond attorneys to be payable from unlimited ad valorem
taxes.
"(1) Bonds issued prior to Aug. 8 1932;
"(2) Bonds issued by counties to procure funds to be advanced to town-

ships for poor lanai purposes issued prior to March 1 1933 or subsequent to
March 2 1935 (bond issued during the period between these dates were
subject to the tax limitation law.);
"(3) Bonds issued since Aug.8 1932 to provide funds for the payment.

funding or refunding of obligations of municipal corporations incurred
prior to Aug. 8 1932;
"(4) Bonds issued to pay any judgment against the municipal corpora-

tion, or obligations issued to refund the same;
"(a) The following exception, however, applied to cities of the first and

second class; Chapter 120, Acts 1933, permits such cities to issue judgment
funding bonds, payable out of unlimited taxes, only in the case of judg-
ments taken on any indebtedness, obligations, or liability, that matured or
accrued prior to March 7 1933:
"(s) Bonds issued by counties for the reconstruction or replacement of

court houses or jails destroyed by fire or wind storm:
"(6)Bonds issued by counties to furnish public aid to universities located

in the county.
"All other bonds are so-called limited tax bonds, the principal and interest

being payable from taxes levied and collected within the limits prescribed
by law. As a result of this legislation, the supply of Indiana municipal
bonds payable from unlimited ad valorem taxes is apparently inadequate to
take care of the existing demand.
"Furthermore in 1932, the Indiana Legislature passed a law declaring a

moratorium on the issuance of gravel road bonds for five years. This
period extends until September 1937. As a consequence, there cannot be
any new gravel road bonds issued and the amount of old bonds outstanding
is being materially reduced each year.
"The enactment of the Indiana Intangibles Tax Law in 1933 broadened

the investment field for individuals in Indiana. Prior to the passage of this
law bonds and stocks not specifically exempted from tax in Indiana were
subject to the full personal property tax. Under the Intangibles Tax Law.
such securities are subject only to an annual tax of % of 1%, based on the
market value. The income on all securities, except the income from obliga-
tions of the United States Government and its instrumentalities, such as
Land Bank bonds, territorial bonds, &c., is subject to the Indiana gross
income tax. The right to levy this tax on the income from Indiana muni-
cipal bonds, (taxable under present rulings) is now being contested in the
Indiana Supreme Court."

INTERNATIONAL FALLS, Minn.-BONDS DEFEATED-The pro-
posal to issue $150,000 municipal and recreational building bonds submitted
to the voters on May 28 was defeated, a vote of 515 "for" to 285 "against"
falling to give the question the necessary two-thirds vote for approval.
IOWA, State of-STATE TREASURER BLOCKS ISSUANCE OF

WARRANTS-The Chicago "Journal of Commerce" of May 31 carried
the following report on the defeat of a move by the State Treasurer to
authorize the issuance of $3,500.000 in warrants to refund a previous
issue that was sold privately in December:
"A attempt by the Iowa State Executive Council to authorize a new issue

of anticipatory warrants on the State sinking fund for public deposits to
refund the $3,500,000 In warrants sold last December was blocked this week
by State Treasurer Leo J. Wegman. The officer was armed with an opinion
from the Iowa Attorney General holding that the council had not power to
authorize an issue of State sinking fund warrants, but could only approve
an issue by the State Treasurer.
"The Council had called a meeting to act on an issue, but Treasurer
Wegman gave no indication that he would ask that the warrants be refunded,
so that the Council had nothing before it to act upon, lie already had
called for payment $1,032,000 of the original issue which were sold without
taking of bids. A recent Act of the Iowa legislature requires that all future
sales or refunding issues shall be by public bidding, but the law makes
issuance of such warrants optional instead of mandatory, as the law
previously provided."

IRONWOOD, Mich.-BOND OFFERING-Leo Andriansen, City Clerk,
will receive sealed bids until 7:30 p.m. on June 8 for the purchase of $42,000
not to exceed 4% interest refunding bonds. Dated May 1 1935. Denom.
$1,000. Due Aug. 1 as follows: $2,000 from 1938 to 1943 incl. and $5,000
from 1944 to 1949 incl. Principal and interest (F. & A.) payable at the
City Treasurer's office. A certified check for $840 must accompany each
proposal. Bonds will be delivered to the purchaser about July 1 1935.
JACKSON, Miss.-BOND OFFERING NOT CONTEMPLATED

city does not anticipate any new or refunding bond offerings at the present
time, D. W. McGehee, City Auditor. Is reported to have stated. The city
is said to have invested $37,000 in the purchase of its own bonds this year.
In the first six months of the 1934,35 fiscal year the city paid $369,180 in
bond principal and $181,469 in interest, according to report.

JACKSONVILLE, III.-BOND ELECTION-The City Council has
abandoned its plans to delay until September the vote on a nroposed $150,-
000 bond issue for city water plant improvement bonds. The election will
be held on June 11, as originally planned.

JACKSON, Wyo.-BONDS VOTED-The voters have approved a pro-
=8,1 to purchase the local light and power plant, to be financed by a bond

JASPER, Ind.-BOND SALE-The $26,000 4% coupon school building
completion bonds offered on June 1-V. 140, p. 3591-were awarded to the
German American Bank of Jasper, at par plus a premium of $1.455. equal
to 105.59, a basis of about 2.88%. Dated June 1 1935 and due $1,300 on
June 1 and Dec. 1 from 1936 to 1945 incl. Other bidders were:

Bidder- Premium
DuBois County State Bank. Jasper $1,304.00
Marcus R. Warrender, Indianapolis   1,041.50
City Securities Corp., Indianapolis  671.00

'JEFFERSON COUNTY (P. 0. Brookville), Pa.-BOND SALE-The
$40,000 4% coupon refunding bonds offered on May 31-V. 140. p. 3424-
were awarded to E. H. Rollins & Sons of Philadelphia ta par plus a premium
of $3,076, equal to 107.69, a basis of about 2.90%. Dated tune! 1935 and
due June 1 1943. Other bidders were:

PremiumBidder-
Glover & MacGregor. Inc $2,152.80
Halsey, Stuart & Co., Inc  1.821.60
McLaughlin, MacAfee & Co 

JERSEY CITY, N. J.-BOND SALE-The 85.000,000 coupon or regis-
tered bonds offered on June 4-V. 140.n, 3754-were awarded to a syndicate
composed of Lehman Bros. Blyth & Co., Inc., Bancamerica-Balir Corp.,
Stone & Webster and Blodiet, Inc., Phelps, Fenn & Co., Hemphill, Noyes

& Co., Eastman, Dillon & Co., Goldman, Sachs & Co., B. J. Van Ingen

& Co., A. 0. Allyn & Co., E. H. Rollins & Sons. Burr & Co., Inc., Eldredge

& Co., Equitable Securities Corp., Hornblower & Weeks. H. L. Allen &
Co., Morse Bros. & Co., Inc., Adams & Mueller, C. A. Preim & Co.,
VanDeventer, Spear & Co. and 0. C. Collings & Co. The bankers paid a

price of 96.40 for 4s, the net interest cost of the financing to t
he city being

about 4.41%. Next high bid of 96.20 for 4s on a cost basis o
f 4.44%, was

made by an account composed of the Chase National Bank, Brown Harri-

man & Co., F. S. Moseley & Co., George B. Gibbons & Co. Inc., Mer-

cantile Commerce Bank & Trust Co. Kelley, Richardson & Hannahs,

Bailin & Lee, Schaumburg, Rebhann & Osborne, First Michigan Corp..

G. M.-P. Murphy & Co., NI. F. Schlater, Noyes & Gardner, Inc., Darby

& Co., Edward Lowber Stokes & Co., Stranahan. Harris & Co., Wells-

Dickey Co., MacBride, Miller & Co., Colyer. Robinson & Co.. Inc. and
A. G. Becker & Co.
The sale comprised the following:

$3,200,000 general refunding bonds. Due June 1 as follows: $100,000.
1940 to 1942, incl.; $200,000 in 1943 and 5300.000 from 1944
to 1952.

1,8 0.000 serial funding bonds. Due June 1 as follows: $100.000, 1936
and 1937; $50.000, 1938; $100.000, 1939 to 1952. incl. and
$150,000 in 1953.

Each issue is dated June 1 1935.

JOHNSON CITY, Tenn.-BOND ELECTION-At the June election
the voters will decide whether the city will float a bond issue of $250.000
to establish a municipal hospital.

JOHNSTOWN Pa.-BOND SALE-The $198,000 coupon refunding
bonds offered on June 4-V. 140, p. 3592-were awarded to Singer. Deane
& Scribner, Inc. of Pittsburgh as 4s, at par plus a premium of $10, equal to
100.009, a basis of about 3.99%. Dated June 15 1935 and due serially
on June 15 from 1940 to 1955, incl.
An offer of 100.14 for 4%s, submitted by Graham, Parsons & Co. of

Philadelphia, was the only other tender received at the sale.

JOHNSTOWN SCHOOL DISTRICT, Pa.-BOND SALE-The
$300,000 refunding and improvement bonds offered on June 3-V. 140, p.
3424-were awarded to Hemphill, Noyes & Co. of New York as 43s. at a
price of 100.26, a basis of about 4.23%. Dated June 15 1935 and due
$50,000 on June 15 from 1950 to 1955. incl.
The bonds are being reoffered by the bankers for general subscription

priced to yield 4%. They are exempt from all present Federal income
taxes, are tax free in Pennsylvania, and in the opinion of the bankers are
legal investment for savings banks and trust funds in Pennsylvania.

JOLIET SCHOOL DISTRICT, 111.-BOND SALE-Paine, Webber &
Co. of Chicago purchased on May 27 an issue of $65,000 4% refunding
bonds at a price of 103.50, a basis of about 3.74%. Due 815,000 July 1
1953 and $50,000 on July 1 1954.

LAKE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lakeview)
Ore.-BOND SALE-The $38,000 issue of 4% coupon semi-ann. school
bonds offered for sale on June 5-V. 140, P. 3755-was awarded to the
Bank of Lakeview, at a price of 100.61, a basis of about 3.92%. Dated

Sept. 11934. Due $2,000 from Sept.! 1936 to 1954 incl.

LYNDHURST TOWNSHIP (P.O. Lyndhurst), N. J.-REFUNDING

PROGRESS NOTED-Louis M. Politer, Director of the Department of

Revenue and Finance, informed the Board of Commissioners that the
program involving the refunding of about $3,000,000 of outstanding in-

debtedness is progressing satisfactorily, pointing out that $43,000 of the

debt had been refunded the previous day. Tax collections show considerable

improvement, he added.

KALAMAZOO CITY SCHOOL DISTRICT, Mieh:=BOND SALE-

The issue of $160,000 series No. 26R refunding bonds offered for sale on

June 3-V. 140. p. 3424-was awarded to Halsey, Stuart & Co., of Chicago.

as 2.60s. for a premium of $100 equal to 100.0625, a basis of about 2.59%.
Dated June 15 1935. Due $10,000 yearly on June 15 from 1939 to 1954.
Incl. Stranahan, Harris & Co., of Toledo, submitted an otter to pay a

premium of $212 for $70,000 2% % bonds and $90,000 2% % bonds.

Other bids for the issue were as follows'

Stranahan. Harris & Co- 
Int. Rate Total Bid Int. CostBidder-

$70.000  2.25%

E. H. Schneider & Co., First of Michigan 
2.75% $160,212.80 $47,937.20890.000 

$142C007000000-  2.75%

mazoo, Mich.)  

160,128.00 48.722.00

FirstNational Bank & Trust Co: (Kale- 2'50%

Braun-Bosworth Co.- 

222...758000! 160,709.00 48.971.00
Harris Trust & Savings Bank 2.70 160,037.00 49,644.00

Brown-Harriman Co 160,167.37 51.362.63

$60,000 
40,000  2.75
60,000  3.004

Cray-McFawn & Co.- 
160,000.00 52,100.00

$40.000  2.00%
120

F. S. N
000 
loseley & Co  

3.00% 160,128.00 52,872.00, 

John Nuveen & Co  
3.00% 161,359.00 53,841.00
3.00% 160,649.99 54,550.00

KALONA INDEPENDENT SCHOOL DISTRICT, Iowa
-BONS

ELECTION-An election has been called for June 19 to vote on issuing

$20,000 bonds to build an addition to the high school.

KANSAS CITY, Kans.-BONDS AUTHORIZED--Ordinance 
has

been passed providing for the issuance of general improvement 
bonds in

the sum of $22,000 and $23,713 condemnation bonds. Howard 
Payne is

City Clerk.

KANSAS CITY, Mo.-BOND OFFERING-Sealed bids will be 
received

until 2 p. m. on June 10, by A. L. Darby, Director of Finance, for the

purchase of 8950.000 bonds, divided as follows:
$750.000 trafficway impt. bonds. Due on June 1 as follows: 810.000

.

1937 and $20,000, 1938 to 1974 incl.
100,000 water works, 5th issue bonds. Due $10,000 from June 1 1937

to 1946 incl.
100,000 park and boulevard impt., 4th issue bonds. Due 810.000 

from

June 1 1937 to 1946 incl.
Denom. $1,000. Dated June 1 1935. Bidders shall specify in their

bid the lowest rate of int. which they are willing to receive on said bonds

in the event the sale thereof is awarded to them. No bid will be received

which is In whole or in part less than par and accrued int. Bidders may

specify different rates of int. upon different maturities, except that all

maturities of the water works bonds must bear the same rate of int. and so
must all maturities of the park and boulevard bonds. Each bid must be
upon a blank form furnished by the city. Prin. and int. (J. & D.) payable
at the City Treasurer's office or at the Chase National Bank in New York

City.
The approving opinion of Benjamin H. Charles of St. Louis will be

furnished. Delivery of the bonds will be made on or about June 24 1935.
or as soon thereafter as the bon s can be executed, at the office of the

Director of Finance. Final award of the bonds will be made at 9.30 a. m.
on June 11 at the office of the Director of Finance. A certified check for
2% of tt e par value of the bonds bid for, payable to the Director of Finance.
Is required.

KAUFMAN COUNTY JUSTICE PRECINCT NO. (P. 0.Kaufman),
Tex.-BOND CALL-Justice Precinct No. 8. acting through the Commis-
sioners' Court of Kaufman County, is exercising its option to redeem 594,000
bonds described below as of July 11935:
Road bonds of Justice Precinct No. 8 of Kaufman County, dated July 1

1919, bearing 5% interest, being numbers 15 through 33 incl. and No. 00.
55 through 66 incl.. 69 through 102 incl.,108 through 110 incl.. 126 through
150 hid. for $1,000 each and maturing July 1 1959.

KAUFMAN INDEPENDENT SCHOOL DISTRICT (P.O. Kaufman),
Tex.-BONDS VOTED-It is reported that the voters recently approved
the issuance of $30,000 in grammar school bonds.

KEMPTON SCHOOL DISTRICT, 111.-BONDS VOTED-The voters
have approved the issuance of $29.000 4% bonds to finance the construc-
tion of a new high school. The vote on the question was 240 to 86.

KENTUCKY, State of-BRIDGE REVENUE BONDS OVERSUB-
SCRIBED-An issue of $7,722,000 Commonwealth of Kentucky bridge
revenue refunding 4% and 3% % bonds awarded to a syndicate headed by
Blyth & Co., Inc. on a bid of par plus a small premium and re-offered at
102% has been heavily oversubscribed and the syndicate books have been
closed, it was announced on June 3 by Blyth & Co.. Inc.
The offering syndicate included Stranahan. Harris & Co., Inc., Security

Trust Co. of Lexington, Ky., Almstedt Brothers of Louisville, Ky., Graham,
Parsons & Co.

' 
Lawrence Stern & Co., Inc., Stein Bros. & Boyce of Louis-

ville, Bankers Bond Co., Inc. of Loulaville, W. E. Hutton & Co. of Cin-
cinnati, Equitable Securities Corp. of Nashville, Hayden, Miller & Co.
of Cleveland, J. J. B. Hilliard & Son of Louisville, W. L. Lyons & Co. of
Louisville, Roosevelt & Weigild, Inc., Theo. I. Stein, Inc. of Evansville.
O'Neal, Alden & Co., Inc., of Louisville, J. D. Van Hooser & Co. of
Lexington, and Wells-Dickey Co. of Minneapolis.
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The new bonds are being issued to refund a similar amount of outstandingobligations bearing interest at the rate of 4% %. The outstanding bonds aresubject to redemption at 102M on July 1 and maturities are similar to thoseon the new issues.
Interest and principal are payable from the gross tolls of the bridgeswithin each project. The State Highway Commission under the trustindenture covenants to maintain and operate the bridges from funds otherthan the toll receipts.
KENTUCKY, State of-BOND CALL-It is reported by J. L. Donald-son, Chairman of the State Highway Commission, that in accordance withthe provisions of Article II of the Trust Indenture securing such bonds,the 436% outstanding Commonwealth of Kentucky bridge revenue bondsare being called for redemption on July 1, on which date interest shallcease. Payment of the principal amount of said bonds so called forredemption, together with a premium of 234% of such principal amount,will be made on or after date called, on surrender of said bonds in ne-gotiable form, accompanied by all Jan. 1 1936. and subsequent coupons,at the principal office of the Chemical Bank & Trust Co. in New YorkCity. Coupons maturing July 1 1935 and prior thereto, will be paid uponthe presentation and surrender of such coupons.

KIDDER-HARRIS HIGHWAY DISTRICT (P. 0. Grangeville),Idaho-BOND SALE DETAILS-The $19,000 issue of refunding bondsthat was purchased by the First National Bank of Cottonwood-V. 140.p. 3592-was awarded as 4344 at par. Dated May 1 1935. Due from
1937 to 1943. No other bid was received.

KINGSTON, N. Y.-OTHERB/DS-Other bids for the $150.000 1.90%work and home relief bonds awarded to George B. Gibbons & Co. of NewYork at 100.20, a basis of about 1.86%-V. 140. p. 3755-were as follows:
Bidder- Int. Rate Premium

Manufacturers & Traders Trust Co., Buffalo  2.10 $208.50
Keane, Taylor dr Co  2.10 359.70
Halsey, Stuart & Co 2.00
Lazard Freres & Co 1.90 35582..550°Roosevelt & Weigold  2.00% 421.00Marine Trust Co., Buffalo  2.10% 358.50A. S. Becker & Co  2.00% 77.50
Blyth & Co  1.90
B. J. Van Ingen & Co  453.00
Goldman. Sachs Co  2.009 195.00
Harris Trust & Savings Bank, Chicago 

John B. Carroll & Co 
Edward B. Smith & Co  

222 .0010001 
148.50
479 . 55

50.00
KLAMATH FALLS, Ore.-BOND OFFERING-Sealed bids will be

received by Clifton Richmond, Police Judge, until 2 p.m. on June 19, for
the purpose of a $330,536.28 issue of refunding improvement bonds. Interest
rate is not to exceed %, payable semi-annually. Denom. $1,000. one
for $536.28. Dated July 1 1935. Due on July 1 as follows: $18.536.28
in 1938; $20,000, 1939; $21.000, 19.0; $22,000. 1941; $23,000, 1942; ii24,000,
1943: $25,000, 1944; $26,000. 1945: $27,000, 1946: $29,000, 1947: $31,000,
1948: $32,000, 1949 and 1950. The approving legal opinion of Teal.
Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished the
purchaser. A certified check for $7,000 must accompany the bid. These
bonds are part of a total authorized issue of $1.500,000. the remainder of
which will be put out in August, October and November.
KNOWLTON TOWNSHIP SCHOOL DISTRICT (P. 0. Washing-

ton), N. J.-BONDS VOTED-Voters of the distr ct recently gave their
approval by a ballot of 70 to 13 to a proposed $20.500 bond issue for school
buildings.

KNOXVILLE, Tenn.-BONDS AUTHORIZED--City Council has
voted to issue $200,000 of permanent improvement bonds, to be used in
building viaducts in connection with such Federal funds as may be obtained.
LAENNA TOWNSHIP (P. 0. Latham), 111.-BONDS VOTED-By a

vote of 142 to 26, Laenna Township, at a special election held on May 18.approved a proposal to issue $35.000 in bonds for the construction ofgravel roads. II
LAMBERTVILLE, N. J.-BOND OFFERING-Neilson Rittenhouse,

City Clerk, will receive sealed bids until 7.30 p.m. (Daylight Saving Time)on June 12 for the purchase of 898,000 not to exceed 6% interest coupon
or registered serial funding bonds. Dated June 1 1935. Denom. $1,000.Due June 1 as follows: $5,000 from 1936 to 1954, incl. and $3,000 in 1955.These bonds are part of an authorized issue of $118,000, to be issued under
Chapter 60, Pamphlet Laws of New Jersey of 1934. Bidder to name a
single interest rate on the issue, expressed in a multiple of 34 of 1%. Prin-cipal and interest (J. dr D.) payable at the Lambertville National Bank,
Lambertville. A certified check for 2% of the bonds bid for, payable to
the order of the city, must accompany each proposal. Approving opinion
of Hawkins. Delafield & Longfellow of New York will be furnished thesuccessful bidder.
LAREDO SCHOOL DISTRICT (P. O. Laredo), Tex.-BONDS PUR-CHASED BY P WA-It is stated by the Superintendent of Schools that the

$250,000 4% semi-annual school bonds approved by the Attorney-Generalin March-V. 140, P. 2399-have been purchased by the Public Works
Administration, Dated Jan. 2 1934. Due from Jan. 2 1940 to 1964.Prin. and int. (J. & J.) payable at the Chase National Bank in New York.
LEE COUNTY (P, 0. Fort Madison), Iowa-BOND SALE-TheCounty Board of Supervisors on June 3 disposed of $52.000 funding bondsto the Carleton D. Beh Co., Des Moines, on a 2349' interest basis. Thebonds will mature $30,000 Nov. 1 1940 and $22,000 Nov. 1 1941.
LEFORS, Tex.-BOND OFFERING-Sealed bids will be received until2 p. m. on June 10 by Mayor E. Bacchus, for the purchase of an 38,000issue of 5% water works, general obligation bonds. Denom. $400. DatedMarch 1 1935. Due $400 from March 1 1936 to 1955, inclusive. Principaland interest (M. & S.) payable at the First National Bank of Pampa. Acertified check for $400. payable to the city, must accompany the bid.

r LIMA, Ohio-BONDS AUTHORIZED-The City Council recentlyvoted to sell municipal sewage disposal bonds valued at $7.000 in order tomake a compromise settlement of a judgment against the city for infringe-
ment of patents in the operation of the sewage plant.

LINCOLN, Mass.-TEMPORARY LOAN-Award was made on June 4of a $40.000 revenue anticipation note issue to the First Boston Corp. at
0.305% discount. Due Dec. 6 1935. Other bidders were:
Bidder- Discount

Newton, Abbe & Co 0.3259'
Second National Bank 0.325
First National Bank 0.38
West Newton Savings Bank 0.39
Merchants National Bank 0.40
R. L. Day & Co 0.49
LINDEN UNION HIGH SCHOOL DISTRICT, Calif.-BOND

ELECTION-The trustees of the district have an election to be held on
June 18 to vote on a proposal to issue $16,000 gymnasium construction
bonds.
LINN COUNTY SCHOOL DISTRICT NO. 103 (P. 0. Centerville)

Kans.-BOND OFFERING-The district will offer for sale on Jane 10:
at 2 p. m., $3,000 school building coupon bonds, bearing 4% interest,
payable semi-annually. Dated March 1 1935. Maturity March 1 1936.
and annually thereafter for 20 years, subject to redemption on any interest
paying date after 10 years. Certified check for 2% required. Bernice
Quaintance is District Clerk.
LINN COUNTY SCHOOL DISTRICT No. 78 (P. 0. Pleasanton),

Kan.-PURCHASERS-It is stated by the District Clerk that the $4,400334% semi-annual school bonds sold recently-V. 140. p. 3756-werepurchased jointly by the First National Bank, and the Bank of Pleasan-ton, at par.

LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. 0. Little Rock),
Ark.-BOND OFFERING-Sealed bids will be received until June 20 byJohn G. Pipldn, Business Manager of the Board of Education, for thepurchase of an issue of $114,000 4% semi-annual school bonds. (Anallotment of $150,000 has been approved by the Public Works Administra-tion.)
LIVERMORE SCHOOL DISTRICT, IOWA-BONDS DEFEATED-

The proposal to issue $6,250 auditorium and gymnasium bonds which wassubmitted to the voters on May 27 was defeated, a favorable vote of 119 to118 failing to give the question a 60% affirmative vote, as required.

LODGE GRASS, Mont.-BONDS AUTHORIZED-The Town Councilhas passed a resolution authorizing the issuance of 37.500 refunding bonds.
LOGAN COUNTY (P. 0. Napoleon), N. Dak.-CERTIFICATESALE-The $18.000 certificates of indebtedness offered unsuccessfullyon May 1-V. 140, p. 3593-have been disposed of to the Bank of North

Dakota. of Bismarck, on a 5% interest basis.

LOHRVILLE, Iowa-BOND SALE DETAILS-In connection with thesale of the $6,500 4% semi-ann, funding bonds, reported recently in thesecolumns-V. 140, p. 3593-we are informed by the Town Clerk that thebonds were sold to the Commercial Savings Bank of Lohrville at par. Duefrom 1936 to 1942.
LOS ANGELES, Calif.-BOND OFFERING-Sealed bids will be

received until 10.30 a. m. on June 13 by J. S. Myers, City Comptroller.for the purchase of an issue of $1,000,000 water works election of 1930.class L, series I bonds. Int. rate is not to exceed 4%. payable J. & J.Denom. $1,000. Dated July 1 1935. Due $25,000 from July 1 1936 to
1975 incl. Prin. and int. payable at the office of the City Treasureror at the National City Bank in New York. The bonds will be sold forcash only and at not less than par and accrued interest. No split bids willbe received. The approving opinion of Thomson, Wood & Hoffmanof New York will be furnished to the purchaser. These bonds are partof an issue of $38,800,000 authorized at a special election held on May20 1930. Payment for and delivery of bonds will be made at the City
Treasurer's office. A certified check for 2% of the face amount of saidbonds, payable to the City Treasurer, must accompany bid.
LOS ANGELES COUNTY (P. 0. Los Anreles) Calif.-COMPARA-TIVE FIGURES ON TAX COLLECTIONS FOR TWO YEARS-We areinformed by Samuel B. Franklin, Manager of the Municipal Departmentof the Gatzert Co., investment dealers of Los Angeles, that the followingIs a resume of a report they published recently, giving comparative figuresfor Los Angeles County for the years 1933-34 and 1934-35; figures are allfrom oMcial sources. The final tax collections fall delinquent on April 20of each year in every case, except the City of Pasadena; the taxes of thiscity falling delinquent on Feb. 4.
For 91 Elementary School Districts in Los Angeles County, tax col-lections averaged 83.79% for the year 1934-35, as against 81.47% for1933-34, a percentage increase in collections of 2.85%. Eleven of the

districts showed reduced collections this year.For 24 High School Districts in Los Angeles County, tax collections
averaged 87.56% for the year 1934-35, as against 85.34% for 1933-34, apercentage increase in collections of 2.60%. Montebello High SchoolDistrict was the only one which showed decreased collections this year-
the percentage collected this year was 74.59%, as against 84.96% last year.For 56 Acquisition Sr Improvement Districts in Los Angeles County, taxcollections averaged 60.68% for the year 1934,35, as against 61.449 for
1933-34, a percentage decrease in collections of 1.24%. Twenty-six of thedistricts showed decreased collections.
For nine Drainage Improvement Districts in Los Angeles County, taxcollections averaged 77.65% for the Year 1934-35, as against 81.09%_forthe year 1933-34, a percentage decrease in collections of 4.24%. Five

showed reduced collections and four showed increased collections.For six Sanitation Districts in Los Angeles County, tax collectionsaveraged 85.06% for the year 1934-35. as against 84.32% for 1933-34. apercentage increase in collections of .88%. Two of these districts showedreduced collections.
For 41 municipalities in Los Angeles County tax collections averaged

86.20% for the year 1934-35, as against 84.20% for 1933-34, a Percentageincrease in collections of 2.38%; although eight of the cities showed de-creased collections for the year.

LOS ANGELES METROPOLITAN WATER DISTRICT (P.- 0.Los Angeles), Calif.-RFC AGREES TO PURCHASE ADDITIONALBONDS-A dispatch from Washington to the Los Angeles "Times" of May
24 had the following to say regarding a bond purchase agreement betweenthe district and the Reconstruction Finance Corporation:
"The RFC to-day agreed to purchase an additional block of bonds

from the Metropolitan -Water District, assuring continuance of work on
the Colorado River aqueduct until the first of next year.

"Still to be ratified by the board of directors, an agreement was con-
cluded by Chairman W. P. Whitsett of the water district board of direc-
tors, under which the Government financial institution will advance
necessary money to proceed with building of canals, tunnels and other
appurtenances.

Involves $25,000,000
"The latest deal, scheduled to be announced to-morrow, is expected

to involve between $25.000,000 and $30,000,000. Efforts to obtain
a sufficient amount to carry on work until July 1936 were blocked when
the RFC for unexplained reasons declined to take between $50,000,000
and $60,000,000 worth of bonds at the present time, but it was reliably
reported that the Government agency will advance additional money
early next year if the water district is unable to obtain funds through
private channels.

Assured Until Winter
"The latest allotment will bring the district's indebtedness to the RFC

to more than 580.000,000. Work originally was undertaken 254 years
ago with a $40,060,000 allotment, while the district borrowed an ad-
ditional $15,000.000 last September. Funds now available are expected
to run out in about six weeks, but the negotiations completed to-day will
assure continuance of construction until winter."
LOUISA COUNTY (P. 0. Wapello), Ia.-PROPOSED BOND ISSU-

ANCE-An application is said to have been made to the Public Works
Administration for the necessary funds to construct a jail, on which $20,000
in bonds will be needed as security for the loan.

LOUISIANA, State of-BOND OFFERING-Sealed bids will be
received until 11 a. m. (Central Standard Time) on July 18 by A. P. Tug-
well, Chairman of the State Highway Commission, for the purchase of
an issue of $1,000,000 5% highway, series K bonds. Denom. $1,000.
Dated July 11935. Due on July 1 as follows: 350.000, 1939 and 1940,
and $100,000, 1941 to 1949, all incl. This issue of bonds will be marked
series K merely for purposes of identification. Prin. and int. (J. & J.)
payable in lawful money at the State's fiscal agency in New York City or
at the State Treasurer's office. The bonds will be in coupon form with
privilege of registration as to principal only or as to both principal andInterest, and when converted into fully registered bonds they may be re-
converted into coupon bonds. The bonds will be awarded to the bidder
offering to pay par, accrued interest and the highest premium, and no
bid for less than the entire issue will be considered. All bidders must
agree to accept delivery in Baton Rouge, and pay for the bonds on or
before July 30. The approving opinion of Thomson, Wood & Hoffman
of New York City will be furnished. A certified check for $5,000, payable
to the State Highway Commission, is required.
RFC ANNOUNCES ADDITIONAL LOAN-The following statementwas made public on June 4 by Jesse H. Jones, Chairman, ReconstructionFinance Corporation:
"An additional loan of $36,000,000 has been authorized to the Metro-

politan Water District of Southern California by the RFC to carry on thework of constructing tunnels and conduits between the Colorado River andthe Metropolitan District of Southern California.
"The Corporation has made previous loans aggregating $53,500,000 for

the same purpose, which is to make an adequate water supply available to
the city of Los Angeles and the surrounding 13 towns."

LOWELL, Mass.-BONDS AUTHORIZED-The City Council recently
passed orders which authorize the borrowing of $400,000 under the Halliwellbill to offset welfare costs for 1935, and the borrowing of $225,000 under
the tax title bill for general maintenance of city departments..
LYNN, Mass.-TEMPORARY LOAN-Joseph Cole, City Treasurer,

made award on June 3 of a $200.000 revenue anticipation loan to Leavitt& Co. of New York at 0.575% discount. Due $100,000 each on May 1and May 8 1936. Second high bid of 0.61% was submitted by the Day
Trust Co. of Boston.
Other bidders were:
Bidder- DiscountSecurity Trust Co  0.62Merchants National Bank of Boston  0.63First National Bank of Boston (plus $1 premium)  0.65Whiting, Weeks & Knowles  0.66Faxon, Gade & Co  0.68

Newton, Abbe & Co  0.69
First Boston Corp. (plus $1.8.5 premium)  0.85
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LOWER CYPRESS CREEK DRAINAGE DISTRICT NO. 12 (P. 
0.

Athens), Tenn.-DETAILS ON RFC LOAN-The report carried in these

columns recently, to the effect that the Reconstruction Finance Corpora-

tion had authorized a loan of $16,000 to the district for refinancing-V. 140,

p. 3088-is confirmed by the District Secretary but he states t
hat the

bondholders have not agreed to the refinancing proposal, which amounts

to 33% of the bonded debt and he 113 doubtful of its ultimate success.

McCULLOCH COUNTY (P. 0. Brady), Texas-BONDS VOTED-A

proposal to issue $25.000 road bonds was approved by a wide margin at a

recent election.

McGEHEE, Ark.-BOND OFFERING-It is reported that sealed bids

will be received by Mayor G. H. Linaker, until June 20, for the purchase

of a $30,000 issue of 4% semi-ann. city hall construction bonds. (A..i allot-

ment of $39,400 on this project has been approved by the Public Works

Administration.)

MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Mans-

field), Ohio-BOND OFFERING-Sealed bids will be received until noon

June 22 by Russell V. Myer, Clerk of the Board of Education, for the

purchase at not less than par and interest of $55,000 5% bonds. Denom.

$500. Dated June 221935. Interest payable semi-annually. Due $1,500
each six months from April 1 1936 to Oct. 1 1955, incl., except that only

$1,000 will fall due on Oct. 1. in each of the years 1937, 1939. 1941. 1943,
1945, 1947, 1949. 1951. 1953 and 1955. Bidders may name a rate of in-

terest less than 5%, expressed in multiples of _1.1 %. Certified check for
5% of bonds bid for, payable to the Board of Education, required.

MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Mans-
field), Ohio-LIST OF BIDS-Other bids for the $45,000 3% school
building bonds awarded to the Citizens National Bank of Mansfield for a
premium of $225, equal to 100.50, a basis of about 2.95%-V. 140, p. 3756-
were as follows:

Other bidders for the bonds were:
Name- Int. Rate

Cool, Silver & Co., Cleveland. Ohio  335%
G. Parr Ayers & Co., Columbus, Ohio  3
Merrill, Hawley & Co., Cleveland, Ohio 
Prudden & Co.. Toledo, Ohio 
Lowry, Sweney, Columbus, Ohio 
Richland Trust, Mansfield, Ohio 
Ryan, Sutherland & Co., Toledo, Ohio 
BancOhlo Securities, Columbus. Ohio 
Cleveland Trust Co 
Stranahan-Harris & Co., Toledo, Ohio 
Widman, Holzman & Katz, Cincinnati, Ohio
Braun, Bosworth, & Co., Toledo, Ohio 
Seasongood & Mayer. Cincinnati, Ohio 
Well, Roth & Irving Co 
Farmers Saving & Trust 

3
5

3

0

Premium
$346.50
319.50
31.52
63.00
47.00
26.00
133.50
177.00
234.00
158.60
31.65

378.00
27.85
81.00
152.00

MAGNOLIA PARK, Texas-BONDS AUTHORIZED-The City
Council has recently authorized the issuance of $71,000 gas system improve-
ment revenue bonds, it is reported.

MALDEN, Mass.-BOND SALE-An issue of $35,000 water bonds
offered for sale on June 5 was awarded to Tyler, Buttrick & Co. of Boston,
at a 14 % interest rate for a price of 100.39, a basis of about 1.42%. Dated
April 11935. Due serially from 1936 to 1940, incl. Arthur Perry St Co.
of Boston, bid 100.55 for 14s.
TEMPORARY LOAN-A $300,000 revenue anticipation loan, maturing

March 4 1936, which was offered at the same time, was awarded to the
First National Bank of Boston on a 0.64% discount basis, plus a $2 premium.

BIDS FOR BOND AND NOTE ISSUES-The following is a compilation
of the bids received for the issues:

Bidder-
First National Bank (plus $2) 
Leavitt & Co 
National Shawmut Bank 
Faxon, Gade & Co
First National Bank of Malden
Malden Savings Bank 
Whiting, Weeks & Knowles 
Malden Trust Co
Newton, Abbe & Co
W. 0. Gay & Co
Tyler, Buttrick & Co 
Arthur Perry & Co 

Blyth & o

$300000 Loan
Discount
0.67
0.69
0.69

  0.72
0.74
0.76
0.76

  0.791

  0.76
  0.76

R. L. Da Co

Estabrook & Co 
Burr & Co., Inc 
Hornblower & Weeks 

-$35,000 Bond Issue
Int. Rate Rate Bid

2% 100.17

2
2

100.503
100.42
100.44

1V 100.39
1i 100.55
191 
4.‘ 100134

1 fi 100.31
1 1°0.177

100.119

MANSFIELD, Ohio-BOND OFFERING-P. L. Kelley, City Auditor,
will receive bids until 1 p. m. June 17 for the purchase at not less than par
and interest of $15,850 6% coupon street improvement bonds. Denoms.
1 for $850 and 15 for $1,000. Dated June 15 1935. Prin. and semi-ann.

• int. April 1 and Oct. 1. payable at the City Treasurer's office. Due yearly
on Oct. 1 as follows: $3,850, 1936; and $3,000. 1937 to 1940, incl. Cert.
check on a Mansfield bank. for $317, payable to the city, required. Bidders
may name a rate of interest lower than 6%, expressed in a multiple of 3 %.

MANVILLE, N. J.-SEIVER PROJECT APPROVED-The State
Municipal Finance Commission has approved the plan of the borough to
ask the Public Works Administration for a loan and grant of $250,000 to
finance construction of a sewerage system and sewerage dispose
plant. The borough's share of the cost of the project is estimated at
$112,500.
MARBLE ROCK SCHOOL DISTRICT (P. 0. Marble Rock), Ia.-

BONDS VOTED-At an election held recently-V. 140, p. 3593-the voters
are said to have approved the issuance of $10.000 in school construction
bonds by a wide margin.

MARION COUNTY (P. 0. Indianapolis), Ind.-WARRANT OFFER-
ING-Charles A. Grossart, County Auditor, will receive sealed bids until
10 a. m. on Juno 20 for the purchase of $350.000 not to exceed 5% interest
tax anticipation warrants, proceeds of which will be turned over to the
general fund. Dated July 1 1935. Denom. $5.000. Due Nov. 30 1935.
Bidder to express the interest rate in a multiple of 51., of 1%. Prin. and int.
payable at the County Treasurer's office. A certified check for 3% of the
Issue bid for, payable to the order of the Board of County Commissioners,
must accompany each proposal. No conditional bid will be accepted and
the opinion as to the validity of the issue is to bo furnished by the purchaser.
MASON CITY, Iowa-BONDS VOTED-The proposal to issue $25,000

city hall site purchase bonds submitted to the voters on June 3 was approved
by a vote of 705 to 360.

MAYSVILLE, Okla.-BOND SALE-The $7,000 sewer bonds offered
for sale on May 21-V. 140. p. 3594-were awarded to the First National
Bank of Maysville. Due serially beinning 5 years after date of issuance.

MEADOW LAKE UNION HIGH SCHOOL DISTRICT, Calif.-
BOND ELECTION-Meadow Lake Union High School District will vote on
June 11 on a proposal to issue $25,000 bonds, proceeds to finance construc-
tion of a 1-story high school building.

MEMPHIS, Tenn.-BONDS AUTHORIZED-The City Commission
has passed on final reading several ordinances providing for the sale of
$64,000 in bonds to refund front-foot assessment obligations: $125,000 in
bonds to buy and improve the municipal airport. $250,000 in bonds for
general improvement, and $209.000 in bonds for drainage projects.

MERRIMACK COUNTY (P. 0. Concord), N. H.-TEMPORARY

LOAN-The issue of $100,000 tax anticipation notes, to mature Dec. 30
1935, which was offered on June 4-V. 140, P. 3756-was awarded to the
National Shawmut Bank of Boston on a 0.39% discount basis. The New
Hampshire Savings Bank bid 0.40% and Preston, Moss & Co. of Boston

bid 0.41%.
Other bidders were:
Bidder- Discount

Preston, Moss & Co  0.41%

Newton, Abbe & Co  0.43%

Ballou. Adams & Whittemore 
 0.44%

Manufacturers & National Bank of Detroit (plus $1)  0.44%

Lincoln R. Young & Co  0.465%

W. 0. Gay & Co  0.47%

Leavitt & Co  0.53%

MERCHANTVILLE, N. J.-BONDS AUTHORIZED-The Bor
ough

Council on May 27 gave final passage to an ordinance authorizing an 
issue

of $28.000 improvement funding bonds, to bear interest at 4%, 4 4 % or

4%. Denom. $1,000. Dated July 1 1935. Interest payable semi-

annually on Jan. 1 and July 1. Due $4,000 July 1 1937 and $3,000 Yearly

on July 1 from 1938 to 1945, inclusive.

METHUEN, Mass.-TEMPORARY LOAN-The town awarded an 
issue

of $100,000 revenue anticipation notes offered June 5 to the New 
England

Trust Co. at 0.49% discount. Due $50,000 each on April 14 and May 1
2

1936. Faxon, Gade & Co. bid 0.78% and First National Bank of 
Boston

0.79%.

Uncollected to June 1 1935 $176515.702562 

1933Tax Collections-- 1934
Levy

MIAMI, Fla.-CERTIFICATES VALIDATED-The Circuit 

311

Uncollected 

said to have validated the $236,000 certificates of indebtedss which are to

be taken by the Public Works Administration, as reported recently in V.

140, P. 3086, to secure the loan portion of a $325,000 allotment from t
he

Federal agency for hospital building construction.

MIDDLESEX COUNTY (P. 0. Middletown), Conn.-HOUSE

APPROVES BRIDGE BOND MEASURE-The lower branch of th
e State

Legislature on June 3 approved and forwarded for consideration of the

Senate a measure authorizingthe county to secure a loan and grant of $3.-

500,000 from the Public Works Administration to pay the cost of co
nstruct-

ing the proposed Middletown-Portland bridge. The county's share of the

cost of the project is estimated at $1,800,000 and bonds in that 
amount

will be issued to mature at the rate of $180.000 each year. The bill 
stipu-

lates 4tr. State shall pay the interest on the obligations at a rate notto ex 

MILLBURN TOWNSHIP (P. 0. Millburn), N. J.-BOND SALE-

The issue of $19,500 coupon or registered general funding bonds offered 
on

June 4-V. 140, p. 3757-was awarded to Vandeventer, Spear & Co. of

Newark at a 3% interest rate for a premium of $159, equal to 100.081. a

basis of about 2.98%. Dated June 1 1935. Due June 1 as follows: $2.500.

1937: $3,000, 1938 to 1940 incl., and $2,000, 1941 to 1944 incl. 
John B.

Carroll & Co. of New York offered to pay a premium of $51 for 3% bonds.

Other bids were as follows:
Bidder- Premium Int. Rate

Outwater & Wells  62.40Adams & Mueller  $23.00

J. B. Hanauer & Co  31.77 3

Dougherty, Corirran & Co  28.86
yi

& Co  314 oMac
Ira Haupt & Co  

101.21laride, Miller 

J. S. Rippe' & Co  
261.00
29.87

H. L. Allen & Co38.03 314

Butcher & Sherrerd  58.89 34

0. A. Preim & Co  
29.95
51.00 M„.9Coyler, Robinson & Co 

M. M. Freeman & Co  .33 3 -A,

Ganor & Co  
13p3or 

4%

First National Bank, Millburn  Par 4%

MILLBURN TOWNSHIP (P. 0. Millburn), N. J.-BONDS PASSED

ON FIRST READING-An ordinance has been passed on first readin
g which

provides for the issuance of $65.000 municipal building addition const
ruction

bonds, and for the issuance of $60,000 notes in anticipation of the sal
e of the

bonds.
MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-BOND AU-

THORIZATION REQUESTED-The Metropolitan Sewerage Comm
ission

Is said to have requested the County Board to authorize an issue of $100,000

refunding bonds.

MINDEN CITY, Mich.-PWA TO FINANCE PROJECT-Ben L.

Lytle, Village Clerk, states that the Public Works Administration 
will

finance construction of the water works project for which an issue of $16,000

4% bonds was offered on June 3. Dated March 30 1935 and due 
March 30

as follows: $500 from 1936 to 1953. incl., and $1,000 from 1954 to 1960, incl
.

MINNESOTA, State of-CERTIFICATES PARTIALLY SOLD-In

connection with our recent report to the effect that the State B
oard of

Investments on May 29 authorized the sale of $6,000.000 certificates of

indebtedness to replenish the State revenue fund-V. 140, p. 3757-we are

informed as follows by Julius A. Schmal, State Treasurer, in a letter dated

June 5:
'The 36,000.000 general revenue certificates of Indebtedness autho

rized

at the last meeting of the Executive Council under an Act of the 1935 
session

of the Legislature, are being disposed of subject to the needs of the 
revenue

fund as determined by the State Auditor and State Treasurer.

"Of the $6,000,000 authorized issue, $2,000,000 in certificates
 have

already been sold to Minnesota bankers. They are six-month 
certificates

and were disposed of at a rate of seven-tenths of 1%."

MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Misso
ula)

Mont.-BOND CALL-H. C. Carrion, District Clerk, states tha
t E. J.

Beckett, County Treasurer, is calling for payment at the 
Continental

Illinois Bank & Trust Co. of Chicago, on July 1. en which date 
interest

shall cease, school bonds numbered 106 to 205, of an issue dated 
April 1

1920. It is required that coupons be attached to all bonds.

MITCHELL, S. Dak.-BOND OFFERING-Sealed bids will be received

unt118 p.m. on June 17, by Thomas Eastcott, City Auditor, for 
the purchase

of an issue of 3125,000 refunding bonds. Interest rate is not to exceed 414%,

payable semi-annually. Denom. 31,000. Dated July 1 1935. Due•as

follows: 35.000, 1938 to 1940: 36.000, 1941 to 1943: 38,000, 1944 
to 1952,

and $10,000 in 1953 and 1954. The proceeds will be used for refu
nding a

like amount of sewer and water bonds, the payment of which is now o
ptional.

MOMENCE COMMUNITY HIGH SCHOOL DISTRICT, III.-BOND

ELECTION PLANNED-The voters of Momence expect to go to the polls

to decide whether District will issue bonds of $150,000 to build a 
new

3265,000 high school building.

MONROE COUNTY (P. 0. Monroe), Mich.-REFUNDING BONDS

AUTHORIZED-The issuance of $47,180 bonds has been authorized for

the purpose of refunding outstanding Drain District bonds.

MONROE COUNTY (P. 0. Aberdeen), Miss.-BOND REFUNDING

AUTHORIZED-The County Supervisors have passed a resolution au-

thorizing Fourth Supervisors Road District to issue 3193.000 bonds for the

purpose of refunding outstanding indebtedness of the district. The bonds,

to be issued to retire road bonds dated May 1 1911. will bear 5% interest

for the first year after issue and 4 % thereafter, payable semi-annually

on May 1 and Nov. 1. Due yearly on May 1 as follows: $1,000, 1936 to

1944 incl.; $2,000, 1945 to 1949 incl.; 315,000, 1950 to 1959. and $24,000.
1960.

MONSON, Mass.-TEMPORARY LOAN-Second National Dank o
Boston was awarded on June 6 a $25,000 revenue anticipation loan at
0.525% discount. Due Dec. 20 1935. Other bidders were:

Bidder-
Newton, Abbe & Co 

Discount
0.55

0.68
First Boston Corp  

0.67iFaxon. Gade & Co 
os 

MONTCLAIR, N. J.-BOND OFFERING-Joseph D. McKee, Town
Clerk, will receive sealed bids until 2 p.m. (Eastern Standard Time) on June
13 for the purchase of $385,000 not to exceed 414% interest coupon or reg-
istered bonds, divided as follows:
$134,000 permanent sewer bonds. Due July 1 as follows: $3,000 from

1936 to 1961 incl. and $4,000 from 1962 to 1975 incl.
85,000 general improvement bonds. Due July 1 as follows: $4,000 from

1936 to 1950 incl. and $5,000 from 1951 to 1955 bid.
76,000 general assessment bonds. Due $19.000 on July 1 from 1937

to 1940 incl.
74.000 sewer assessment bonds. Due July 1 as follows: $19,000 in 1937

and 1938 and $18,000 in 1939 and 1940.
11,000 permanent water bonds. Due $1,000 on July 1 from 1936 to
5,000 w194ater6 inot.clsoos.

ment bonds. Due July 1 as follows: $2,000 in 1937
and 1938 and $1,000 in 1939.

Each issue is dated July 1 1935. Denom. $1,000. Principal and semi-
annual interest payable in lawful money of the United States at the First
National Bank & Trust Co., Montclair, or at the Town Treasurer's office,
st option of holder. A certified check for 2% of the bonds must accompany
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each proposal. Legal opinion of Thomson, Wood & Hoffman of New Yorkwill be furnished the successful bidder.

Financial Exhibit (Prepared by H. M. Heddy, Town Comptroller)Bonded debt as of June 1 1935, exclusive of water bonds andI. bonds to be issued July 1 1935 
General improvement bonds  $85,000.00Permanent sewer bonds  134,000.00Permanent water bonds  11,000.00General assessment bonds  76.000.00Sewer assessment bonds  74,000.00Water assessment bonds  5,000.00
Total bonds to be sold July 1 1935 

Less-Bonds to be redeemed July 1 1935

Water bonds as of July 1 1935:
Issued by Town $2,558,000.00Assumed by town  500,000.00

$9.549,620.00

385,000.00

$9,934,620.00
458,000.00

$9,476,620.00

3,058,000.00
Total bonded debt'as of July 1 1935  $12,534,620.00Sinking fund other than for water bonds _31,051,203.66Sinking fund for water bonds  193,782.67

1,244,986.33The amount of assessment bonds included in above  424,000.00Assessed valuations: Real (1935 ratables)  98,450,400.00Second class railroad  326,084.00
Total real and second class railroads  $98,776,484.00

7,681,800.00Personal 

Total assessed valuations $106,458,284.00Tax rate per $1,000 (1935, $30.90; population (1930 Census), 42,017.
MONTCLAIR, N. J.-REFINANCING PLANNED-Director Adamsof the Department of Revenue and Finance announced on May 28 thatof the $1,050.000 tax revenue notes of 1933 and 1934 maturing June 14,about one-half will be paid in cash and the remainder renewed, probably ata low interest rate. Mr. Adams hailed the additional reduction in the townIndebtedness as "gratifying to us all.' Of the notes, $800,000 was borrowedlast sNovember against outstanding 1934 taxes and the rest against 1933taxes. Since the notes were issued, Adams reported, $332,804.07 has beencollected on the 1934 taxes and $101,458.57 on the 1933. More is antici-pated before the due date of the notes. Mr. Adams said in addition to thisreduction in indebtedness, $211,000 has already been paid off in bonds andnotes maturing the first five months of this year.
MOUNTAIN IRON, Minn.-BOND SALE-The $70.000 heat, water andlight system bonds offered for sale on June 1-V. 140, p. 3426-wereawarded to the Justus F. Lowe Co. of Minneapolis, as 4s, paying a premiumof $110, equal to 100.15, according to the Village Recorder.
MOUNT AYR INDEPENDENT SCHOOL DISTRICT, Iowa-

BONDS VOTED-At election held on June 3 the proposition of issuing
$53.000 school building bonds carried by a vote of 585 to 226. Grant L.
Hayes is Secretary of the Board of Education.
NANTICOKE, Pa.-BONDS AUTHORIZED-The City Councilhas passed an ordinance authorizing the issuance of $60,000 street paving

refunding bonds.
NASSAU COUNTY (P. 0. Mineola), N. Y.-NOTE SALE-Lehman

Bros. and F. S. Moseley & Co., both of New York, each purchased $500.000school tax anticipation notes on June 4 at 0.95% interest. The entire
$1,000,000 issue is dated June 10 1935 and due Dec. 10 1935.

NEBRASKA, State of-REPORT ON REFINANCING BY MUNIC-
IPALITIES-A recent dispatch from Lincoln to the Chicago "Journal of
Commerce" reported as follows on refinancing activities by Nebraska
municipalities:
"Recent surveys made by bond brokers show that nearly a hundredNebraska cities and municipalities have taken advantage of the low moneyrates to refinance a total of $6,500,000 of outstanding bonded indebtednessin the last six months, at a saving estimated at approximately $80,000 inInterest.
"The average reduction in interest rates has been between 1 and 1%and now stands at less than half the average for the last 15 years. Most ofthe refunding bonds have been purchased by banks, with a few insurancecompanies becoming ultimate purchasers.
"Where municipal bonds formerly carried 4 to 6% interest, they have been

easily refinanced at 4% or less. City councils have been so eager to take
advantage of the low rates that they have authorized and sold issues which
cannot be delivered for three to eight months. In most instances cityOfficials were not aware of the possibility of such savings until bond men,
eager for business, had examined the records and advised them of theopportunities they were overlooking.

'Nebraska City alone has recently refunded $412,000 in bonds at a big
saving. $352,000 of this total amount is called for payment on June 1.
"The fact that the State has no bonded indebtedness, that the laws

limiting municipal and school indebtedness are rigid and that only two towns
have forced bondholders to accept new issues because of inability to meet
interest requirements on old issues, are given credit for the attractivenessof Nebraska bonds. Only in a few instances have towns been turned down
where refunding was proposed. In each case a poor credit rating in the past
Prevented the city from taking advanatage of the present low rates."
P NEBRASKA CITY, Neb.-BOND SALE-The State Board of Educa-
tional Lands and Funds has agreed to purchase $150,000 33( % refunding
bonds issued by the city.
I NEWARK, N. J.-OBTAINS $200,000 ON TAX SALE CERTIFI-
CATES-The City Commission on May 29 authorized assignment of about
600 tax sales certificates to the Ehren Realty Co. and the Alvin Realty Co.in payment for which the city will receive about $200,000. Nine additional
certificates, covering claims of about $1,600, were assigned to the New
Homestead Corp. The certificates were on properties the city took overin two sales conducted for delinquent taxes last near. The amount the city
will receive represents what is due in back taxes. The owners have two
Years from the date of sales in which to redeem the properties from the
companies. The assignments were made on recommendation of Director
Parnell of the Department of Revenue and Finance.
P NEW MEXICO, State of-BOND CALL-James J. Connelly, State
Treasurer, reports that the State is calling for payment at the Chase
National Bank in New York fay, on July 1, on which date interest shall
cease. Territory of New Mexico Territorial Institution bonds, numberedfrom 83 to 97. Dated July 1 1907. Due on July 1 1937, optional on
July 1 1927.
NEWTOWN TOWNSHIP SCHOOL DISTRICT (P. 0. Newtown

Square), Pa.-BOND CALL-Secretary Board of School Directors D. H.
Lewis calls for payment, at par and accrued interest at the Girard Trust Co.,
Philadelphia, on July 1, on which date interest shall cease, 4 X 7,, J. & J.,
school building and site bonds, Nos. 1, 2,4, 5, 11. 12 to 15. 21, 22, 24, 25,
27 to 29, 33,35 to 45.47. 50 to 52.56.58. 61 to 63, 65,66,68, 70,71 and 73 to
75, part of a $75.000 issue of 1924. Dated Jan. 7 191,4. Denom. $1,000.Due Jan. 7 1954, redeemable on any interest paying period after 10 years.
NEW YORK, N. Y.-TO REDEEM $15,148,000 NOTES PRIOR TO

MATURITY-City Comptroller Frank J. Tyalor on June 1 issued a callfor redemption on July 1 1935 of $15,148,000 3% revenue notes nominallydue July 1 1937. The securities were issued under the four-year bankers'agreement against 
more, 
odreelinxennttthaextzdannduarti fellable at any time in amounts

FORMAL GENERAL NOTICE OFISIVDartuE8DWPTIGN-Mr. Taylorhas made formal general notice of the call for redemption on Oct. 1 1935 ofthe $50,000,000 issue of 4(% corporate stock, dated March 21 1919 andpayable March 1 1960. The obligations have been callable at any timesince March 1 1930. Payment of the 'Principal amount and accrued interestfrom Sept. 1 1935 to Oct. 1 1935 will be made upon surrender of the obliga-tions at the City Comptroller's office, Municipal Building, New York City.Payment of the principal and accrued interest from March 1 1935 will bemade to any holder of the bonds from and after April 15 who may desireto present them for payment at an earlier date than Oct. 1 1935. Fundsavailable for redemption of the debt represent proceeds of the sale in
April of $50.000,000 corporate stock and bonds to the Chase National Bank

and associates at interest rates of 3.3i % and 4%. Refinancing of the obIssue on a lower interest rate basis will result in a saving to the city of over$10,000,000 in interest charges. Incidentally, the issue being called con-stitutes the only outstanding long-term loan of the city subject to redemP-tion prior to maturity.
NIAGARA, No. Dak.-BOND OFFERING-Emil C. Rasmussen.Village Clerk, will receive bids until 2 p. m. June 17 for the purchase of$5,000 6% community hall building bonds. Certified check for 2%required.

NORTH ARLINGTON, N. J.-CONSIDERS REFINANCING PLAN-The borough is giving consideration to a program providing for therefinancing of more than $2,000.000 of outstanding bonds and tax revenuenotes. Chairman of the Finance Committee has stated that a tentativeplan to dispose of the new obligations has been drafted.
NORTH CAROLINA, State of.-ADDITIONAL INFORMATIONIn connection with the report given in these columns recently to the effect

that the State would probably offer for sale in the near future an issueof $4,054.000 bonds-V. 140, P. 3757-we are informed by the State
Treasures that the amount of bonds to be offered is $3,304,000, not
$4.054,000, representing the balance of the deficit accumulated up to theend of the fiscal year on June 30 1933. The State is said to have already
funded 312,230.000 of the deficit.
NORTH FORK SCHOOL DISTRICT, W. Va.-BOND CALL-A block of $31,000 6% school bonds dated July 1 1921. represented bybonds numbered 55 to 85. inclusive, is being called for retirement July 1next. Bonds should be presented at the First Clark National Bank. of

North Fork. Interest will cease on July 1 1935.
'..76TETH-HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1
(P. 0. Westbury), N. Y.-FINANCIAL STATISTICS-The following
statistics relating to the financial condition of the district are released in
connection with the offering of $140.000 bonds which is to take Place onJune 12 as reported in V. 140, p.3757.

Financial Statement
Assessed valuations, real property including special frandilses-3127628,757
Total bonded debt, including this issue  705,500
(The above statement of bonded debt does not include the debt of any

other subdivision having power to levy taxes upon any or all of the property'
subject to the taxing power of the district.)

Population 1930 Federal census, 6,700.
1934-35. 1933-34. 1932-33. 1931-32.

Amount of last four pre-
ceding tax levies $118,383.50 $150,436.50 $183,400.00 $199,632.50

Amount of such taxes un-
collected at end of fiscal
year  a None None None

Amount of such taxes un-
collected as of May 28
1935  40,802.42 None None None
a Fiscal year ends June 30 1935.
NORTHUMBERLAND COUNTY (P. 0. Sunbury), Pa.-TEMPO-

RARY LOAN-It 111 reported that the County Commissioners have floated
a temporary loan of $25,000.
NORWOOD, N. J.-BONDS AUTHORIZED-An ordinanC=Mt or-

!zing the issuance of $158.000 not to exceed 6% general refunding bonds,
dated June 1 1935, has been passed on final reading oy the Borough Council.
The bonds would mature yearly on Dec. 1 as follows: $6,b00, 1936:
36,000, 1937; $10,000, 1938 and 1939; 511,000, 1940; 512,000, 1941; $11,000.
1942 to 1945 incl.; 312,000, 1946; $11.500, 1947; $8,000, 1948 and 1949:
$9,000, 1950, and $10,000. 1951. Proceeds of the issue would be used
to retire the following outstanding obligations of the borough:

$41,500 tax revenue notes dated Dec. 31 1934. payable June 30 1935.
issued in anticipation of the collection of delinquent tax revenues of the
fiscal years 1932. 1933 and 1934.

$77,000 temporary improvement bonds dated May 1 1930, payable
$7,000 of bonds on May 1 1935: 520,000 of bonds on May 1 193C; $30,000
of bonds on May 1 1937, and $10,000 of bonds on May 1 in each of the
years 1938 and 1939, issued to temporarily finance public improvements.
$31,000 temporary improvement refunding bonds dated May 1 1933.

payable $7,000 of bonds on May 1 in each of the years 1938 and 1939:
$8,000 of bonds on May 11940. and $9,000 of bonds on May 1 1941, issued
to refund outstanding temporary improvement bonds.

$8.207.15 temporary improvement bonds dated Dec. '31 1934, payable
June 30 193r.. issued to temporarily finance public improvements.

NYACK, N. Y.-BOND OFFERING-It is reported that an issue of
$8.000 sewer bonds Is to be offered for sale on June 10.

OAK HARBOR SCHOOL DISTRICT, Wash.-BON/4 SALE-The
district has sold $6,000 5% bonds to the Skagit National Bank of Mount
Vernon at a premium.

OELWEIN SCHOOL DISTRICT (P. 0. Oelweln), la.-CORREC-
TION-It Is stated by the Secretary of the Board of School Directors that
the report to the effect a proposal was being considered for refunding an
Issue of 3104.000 5% school bonds-V. 140, p. 2230-is incorrect.
I OGDENSBURG, N. Y.-BOND OFFERING-M. M. Morse, City
Treasurer, will receive sealed bids until 2 p. m. (Standard Time) on June 11
for the purchase of $80,000 not to exceed 4% interest coupon or registered
school bonds. Dated May 1 1935. Denom. $1,000. Due May 1 as
follows: $15,000 from 1936 to 1938, incl.; $5,000, 1939 to 1942, incl.; none
in 1943 and $15,000 in 1944. Bidder to name a single interest rate on the
loan, expressed in a multiple of 3i or 1-10th of 1%. Prin. and int. M. & N..
payable in lawful money of the United States at the City Treasurer's office
or at the City Bank Farmers Trust Co., New York. A certified check for
$1,600, payable to the order of the city, must accompany each proposal.
Legality to be approved by Clay, Dillon & Vandewater of New York.

Financial Statement
Assessed valuation $9,595,815.00
Total bonded debt (incl. issue now offered) 1.184.401.02
Water debt (incl. in above) 306,000.00
Net debt 878,401.02
Population, 16,915.
OLYPHANT, Pa.-BONDS PROPOSED-It is reported that the Borough

Council is making efforts to ascertain the attitude of the voters toward a
contemplated bond issue of $75,000 to meet the cost of relief projects.
OMAHA, Neb.-BRIDGE BOND SALE AUTHORIZED-The following

account of a sale of bridge bonds is taken from an Omaha report to the
"Wall Street Journal" of June 3:
"Lauer & Co. of Cedar Rapids have contracted with the trustees of the

proposed Fern= Street bridge across the Missouri River to purchase
$2,500,000 of 6% bonds at 86, callable any time at par. Construction
contracts were let some months ago, and work has been held up pending
financial arrangements. The proposed structure is a block from the
Douglas Street bridge, owned by the Omaha & Council Bluffs Street Ry.
Co., to purchase which the Legislature has authorized the city to issue
revenue bonds totaling $2,000,000."
ONAMIA SCHOOL DISTRICT Minn.-BONDS VOTED-At an

election held on May 28 the proposition of issuing $25,000 school buildingbonds carried. F. O. Davis s School Clerk.
ONAWA INDEPENDENT SCHOOL DISTRICT (P. 0. Onawa),

Iowa-BOND SALE-We are informed by 0.0. Bakke, District Secretary'
that the $83,000 refunding bonds offered for sale on May 31-V. 140.
p. 3758-were awarded to the Carleton D. Beh Co. of Des Moines, as
2 qs, for a premium of $255, equal to 100.307.
The bonds are described as follows: Coupon in form and in denominations

of $1,000 each. Dated July 1 1935. Interest payable semi-annually on
Jan. 1 and July 1. Due serially from 1936 to 1948. inclusive.
ORANGEBURG COUNTY (P. 0. Orangeburg), S. C.-BOND ISSU-

ANCE AUTHORIZED-In connection with the report given in these
columns recently, to the effect that the Governor had signed a county road
construction bill-V. 140, p. 3258-we are now informed that the said bill
authorizes the above county to issue reimbursement bonds for a program
estimated to cost 5829.000.
ORANGE COUNTY (p. 0. Santa Ana), Calif.-REPORT ISSUED

ON TAX DELINQUENCIES-We have been furnished by the Gatzert
Co. of Los Angeles, with a statement covering the 1934-35 and 1933-34
comparative tax delinquency figures for school districts and cities in the
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abovecounty. We note that with the exception:of three cases, there was
a substantial reduction in delinquency this year.

r OSCEOLA COUNTY (P. 0. Sibley), la.-BOND OFFERING-
Supervisors of the County will sell $210,000 primary road bonds on June 15.

The bonds will mature $30,000 annually from 1937 to 1943, incl.

OSCEOLA TOWNSHIP, Stark County, 111.-BONDS VOTED-It is
reported that the voters have approved a bond issue of $25,000 for roads.

OTTAWA COUNTY (P.O. Port Clinton), Ohio-BOND SALE-The
$16.300 coupon water line bonds offered on June 3-V. 140, P. 3427-were
awarded to Cool, Stiver & Co. of Cleveland as 38 at par plus a premium of
$60.31, equal to 100.369. Dated Feb. 13 1935. Denoms. $900 and $800.
Due serially in 10 years. Other bidders were:
Bidder- Int. Rate Premium

Provident Savings Bank & Trust Co 3 % $99.43
Seasongood & Mayer 3 M 16.95
First Cleveland Corp 3
Paine, Webber & Co 3 

33.89
164.65

BancOhlo Securities Co  56.50
Fox, Einhorn & Co  50.53
Prudden & Co  1.00
Prudden & Co 4
Ryan, Sutherland & Co 3 7 

701.00
79.4 - 65.50

OWOSSO, Mich.-TO BORROW $23,500-The city will borrow an addi-
tional $23,500 against tax collections int:order to meet operating expenses.
Collection of taxes will begin July 1 1935. The current loan will increase
the total amount borrowed in anticipation of taxes to $93.500.

PALISADES PARK, N. J.-BONDS AUTHORIZED-It is reported
that the Council has passed an ordinance authorizing the issuance of
$100,000 refunding bonds.

PARSIPPANY-TROY HILLS TOWNSHIP (P. 0. Boonton), N. J.
-BOND OFFERING-William P. Stephenson, Township Clerk, will re-
ceive bids until 8.30 p.m. June 13 for the purchase of $317,000 coupon or
registered water bonds described below:
$227,000 water bonds dated May 1 1932, bearin interest payable semi-

annually on May 1 and Nov. 1 and maturingserially. $6,000 bonds
on May 1 in each of the years 1936 to 1967, cl., and $7,000 bonds
on May 1 in each of the years 1968 to 1972, incl.

90.000 water extension bonds, dated Sept. 1 1932, bearing interest pay-
able semi-annually on March 1 and Sept. 1 and maturing serially
$1,000 bonds on Sept. 1 1935, $2,000 bonds on Sept. 1 in each
of the years 1936 to 1940, incl., $3,000 bonds on Sept. 1 in each
of the years 1941 to 1966, incl., and $1,000 bonds on Sept. 1 1967.

Denom. $1,000. Principal and interest payable at the Boonton National
Bank, of Boonton, or at the Irving Trust Co., of New York, at holder's
option. Bonds will bear interest at a rate not to exceed 6%, as named by
the successful bidder. The bonds cannot be sold at a price which will
exceed $318.000. Certified check for $6,340, payable to the township,
required. Successful bidder will be furnished with the legal opinion of
Reed, Hoyt & Washburn, of New York.
BOND SALE POSTPONED-It was later announced that the sale had

been postponed.

PATERSON, N. J.-BOND SALE-A syndicate composed of Halsey.
Stuart & Co., Inc., E. H. Rollins & Sons, Hemphill, Noyes & Co., Shields &
Co., M. F. Schlater, Noyes & Gardner and Ok . A. Preim & Co., bidding
for $1.382,000 bonds as 3;0 at a price of 100.44, or a basis of about 3.47%,
was the successful bidder for the $1,388,000 coupon or registered water
supply bonds of 1935, offered on June 5-V. 140, J9. 3758. Dated June 1
1935 and due June 1 as follows: $24,000, 1936 to 1939, incl.; $32.000. 1940;
$36,000, 1941 to 1974, incl., and $30,000 in 1975. A syndicate headed by
Blyth & Co., Inc., was second high bidder, offering 100.32 for $1,_384,000
bonds as 3)4s. Other members of the account were Stone & Webster
and Blodget, Inc., Phelps, Fenn & Co., J. S. Rippel & Co., Minsch, Monell
& Co. and Adams & Mueller. An offer of 100.80 for 3(s was made by
Lehman Bros., Bancamerica-Blair Corp., Bacon, Stevenson & Co., Kean,
Taylor & Co., George B. Gibbons & Co., . H. Moulton & Co..
Van Deventer, Spear & Co. and Morse Bros. & 

Inc.,
do.. Inc.

PENN TOWNSHIP, Stark County, Ill.-BONDS VOTED-The
issuance of $20,000 road bonds was recently authorized by the residents
of the township.

PERTH AMBOY, N. J.-BONDS AUTHORIZED-The Board of Com-
missioners has passed on final reading an ordinance authorizing the issuance
of $175,000 bonds to restire outstanding 3% tax revenue bonds maturing
June 14 1935. The new bonds would bear no more than 4)4%, would be
dated June 15 1935 and would mature yearly on June 1 as follows: $15,000,
1940 to 1944 and $20,000. 1945 to 1949, incl.

PETTY TOWNSHIP (P. 0. Lawrenceville), 111.-BOND ELECTION
PLANNED-Petty Town is to vote upon a bond issue of $20,000 under
the "Farm to Market" road building program. •
PHILADELPHIA, Pa.-$10,000,000 LOAN ILLEGAL-City Solicitor

David J. Smyth ruled on May 28 that the proposed ordinance under which
the city would be authorized to borrow $10,000,000 from the Sinking Fund
Commission was illegal and warned that borrowing the money as provided
in the measure "might well involve a personal liability on the part of the
officials participating." The ordinance authorizes the loan under Article 18,
Section 7 of the City Charter, which empowers Council to borrow money
temporarily for one year in anticipation of the issuance of bonds. The
Solicitor, it is said, declared that the city has already exceeded the legal
10% bond issuing power and therefore is unable to create further dent.
Mayor Moore, to whom the opinion was forwarded, is expected to veto the
ordinance.
OBTAINS $10,000,000 FOR SLUM CLEARANCE-The Public Works

Administration on May 28 approved a $10,000,000 grant to the city for
slum clearance work. It is the city's first PWA housing grant and is ex-
pected to make possible the rehabilitation of a slum area covering about
40 blocks.

PLAIN CITY, Ohl -BONDS  AUTHORIZED-The Village Council
has adopted a resolution providing for the sale of first mortgage bonds.
totaling $20,000, for the modernization of the municipal power and light
plant.

PONCA CITY, Okla.-BOND OFFERING-C. E. Norton, City Clerk.
will receive bids until 7 p. m. June 10 for the purchase of 3173,000 bonds to
be issued for the purpose of refunding the following 6% bonds:
$17,000 waterworks extension bonds of April 1 1919, Nos. 34 to 50, incl.
57,000 waterworks extension bonds of Sept. 2 1919, Nos. 74 to 130, incl.
10.000 electric light extension bonds of Sept. 2 1919, Nos. 16 to 25, incl.
19,000 fire department equipment bonds of Sept. 2 1919, Nos. 22 to 25,

incl.. and Nos. 36 to 50, incl.
2,000 sewer extension bonds of April 1 1919, Nos. 4 to 5, incl.
11.000 sewer extension bonds of Nov. 1 1920, Nos. 1 to 11, incl.
11,000 storm sewer bonds of Nov. 1 1920, Nos. 1 to 11, incl.
13,000 storm sewer bonds of Nov. 1 1920. Nos. 18 to 30, incl.
7,000 storm and sanitary sewer bonds of May 1 1922, Nos. 1 to 7. incl.

All of which are subject to call Aug. 1 next.
12.000 waterworks extension bonds of Sept. 1 1918, Nos. 24 to 35, incl.
14,000 electric light extension bonds of Sept. 1 1918, Nos. 27 to 40, incl.

Both blocks being subject to call Sept. 1 next.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. 0. Port
Arthur), Texas-MATURITY-It is reported by the Secretary of the
Board of Education that the $190.000 4,4 % school bonds purchased by
H. 0. Burt & Co. of Houston on May 24 out of a total issue of $250,000
offered at that time, at a price of 101.13-V. 140, p. 3759-are due as fol-
lows: $8,000, 1936 and 1937: $10,000, 1938 to 1945; $5,000, 1946 to 1948;
34,000, 1949 to 1953; $5,000. 1954 and 1955; $10,009, 1956 to 1959, and
mow in 1060, giving a basis of about 4.37%.

PORT OF ASTORIA, Ore.-JULY 1 INTEREST PAYMENT TO
BE MET-Checks for interest due July 1 1935 will be mailed on that
date, in accordance with the approved ref inacing plan, to holders of the
outstanding bonds of the above port, who have deposited their bonds
with the bondholders' protective conunittee. according to Morris Mather,
Secretary. "Checks for any unpaid balance of interest due under the
plan on past-due coupons from July 1 1932 to Jan. 11935. will be mailed
simultaneously," he said.

"Holders who have not deposited their bonds but who do so before that
date will also receive the interest due on July 1. and checks covering any

unpaid balance of interest on past-due coupons due under the terms
of the plan."
The plan, which provided for payment at the rate of 50 cents on the

dollar of all past due interest coupons up to and including Jan. 1 1935,
resumption of interest payments at varying rates thereafter, and extension
of the bonds so that all bonds will be retired by 1963, became effective in
February 1935.

POTTER COUNTY (P. 0. Amarillo), Tex.-WARRANTS CALLED-
It is reported that all outstanding warrants of series B and C. up to No.
C-1189 are being called for payment at the First National Bank in .Amarillo.

PUTNAM VALLEY, PHILLIPSTOWN AND FISHKILL CENTRAL
SCHOOL DISTRICT NO. 1 (P.O. Cold Spring), N. Y.-BOND OFFER-
ING-Joseph F. Jones, District Clerk, will receive sealed bids until 1 p. m.
(Eastern Standard Time) on June 8. for the purchase of 100,000 4%
coupon or registered school building and site bonds. They are part of the
total of $190,000 for which all bids received on May 11 were rejected.
High bid on that occasion was an offer of 100.63 for 3.90s, submitted by
J. & W. Seligman & Co. of New York. This was followed by an offer of
100.623 for 3.90s. tendered by the Manufacturers & Traders Trust Co.,
Buffalo, while other offers for the same coupon included that of 100.37 by
George B. Gibbons & Co., Inc. and 100.318 by A. C. Allyn & Co. of New
York.
The block of $100,000 bonds now being offered will be dated March 1

1934. Denom. $1,000. Due March 1 as follows: $4,000, 1944; $8,000.
1945 and 1946; 39,000, 1947 to 1949, incl.; $10,000. 1950 and 1951. and
$11,000 from 1952 to 1954 incl. Principal and interest (M. & S.) payable
In lawful money of the United States at the National Bank of Cold Spring
on Hudson, Cold Spring, or at holder's option, at the principal office of the
Chase National Bank in New York City. A certified check for $2,000,
payable to the order of the Board of Education, must accompany each
proposal. Delievery of the bonds will be made at the Cold Spring institu-
tion. The bonds are valid and legally binding obligations of the Board.
payable from unlimited ad valorem taxes on all the taxable real property
in the district. Legal opinion of Hawkins, Delafield & Longfellow of New
York will be furnished the successful bidder.

QUAIL RURAL HIGH SCHOOL DISTRICT, Collingsworth
County, Tex.-BONDS VOTED-At an election held on May 16 the
residents, by a vote of 98 to 20 gave their approval to a proposal to issue
$25,000 bonds for additional buildings and equipment.

RALEIGH, N. C.-BOND CALL-It is reported that Mayor George A.
Iseley is calling for redemption on July 1, on which date interest shall cease,
out of sinking fund moneys, a total of $46.000 refunding bonds of 1934.
They are numbered 1. 3, 4, 6, 9, 10, 15, 16. 18. 20 to 22. 24, 31, 32, 34.
35. 37 to 42, 44 to 47, 49, 52, 53, 55, 58, 60, 63 to 65. 67, 69 to 76 and 82.
The holders of the bonds so designated for redemption are hereby called
upon to present them at the Chemical Bank & Trust Co. in New York.

RALPHO TOWNSHIP (P. 0. Bloomsburg), Pa.-BOND ELECTION
-A special election will be held June 18 on a bond issue of $20,000.

READING SCHOOL DISTRICT, Pa.-BORROWS $200.000-The
District has sold to local banks $200,000 three months tax anticipation
warrants carrying 1)4% interest. The loan is dated May 29 1935. Partici-
pating banks are Berks County Trust Co., City Bank & Trust Co., Read-
ing Trust Co., and Union National Bank.

RENO, Nev.-BOND CALL-The Reno City Council has voted to call
in $35,000 sewer bonds payable in 1944.

RENOVO, Pa.-BOND REFUNDING PROPOSED-Refunding of out-
standing borough bonds to economize by cutting the prevalent 454%
Interest rate was advanced at the May meeting of the borough council by
E. L. Bergstresser, chairman of the finance committee.

RHEINBECK, la.-BOND ISSUANCE PROPOSED-The Town Council
gives notice of its intention to authorize the issuance of $28,000 refunding
bonds.
RICHARDSON COUNTY (P. 0. Falls City), Neb.-REVENUE

BOND ISSUANCE AUTHORIZED-Governor Cochran is reported to have
signed a bill permitting this county to issue revenue bonds for the con-
struction of a bridge over the Missouri River. It is said that the cost of
the project is estimated at $800,000. Tolls from the use of the bridge would
be used for retirement of the bonds.

RICHLAND COUNTY (P. 0. Mansfield), Ohio-BOND OFFERING
-P. S. Carroll, Clerk of the Board of County Commissioners, will receive
bids until noon June 17, for the purchase of $30,000 470 road improvement
bonds. Denom. $1,000. Dated July 1 1935. Principal and semi-annual
interest (April and Oct. 1) payable at the County Treasurer's office. Due
$5,000 each six months from April 1 1936 to Oct. 1 1938, incl. Certified
check for 2% of amount of bonds bid for, payable to the County Auditor,
required.

RIPON UNION HIGH SCHOOL DISTRICT, Calif.-BOND ELEC-
TION-The Board of Trustees have ordered an election to be held on June 18
to vote on a proposal to issue $28,000 bonds for the purpose of financing
the construction of a new auditorium and gymnasium.

ROBERTSON COUNTY (P. 0. Franklin), Tex.-BOND CALL-It is
stated by Mrs. J. Y. McNutt, County Treasurer, that Precincts Nos. 1 and
5, acting through the Commissioners' Court have exercised their option and
will call for redemption at the Republic National Bank & Trust Co. of
Dallas, on July 1, on which date interest shall cease, the following 5% bonds
at par and accrued interest:
$72,000 Commissioners' Precinct No. 1 bonds, divided thusly: Nos. 66 to

89. and 94 to 100, dated Jan. 1 1913. due on Jan. 1 1953; Nos. 101.
111, 113, 124 to 130. 132. 141 to 158. 162. 170. 171. 179, 180, 182.
185 to 193. 195 to 226, 237 to 254, 256, 263, 264. 278 to 290, and
298 to 300. Dated Jan. 1 1914.

58,500 Justice Precinct No. 5 bonds, divided as follows: Nos. 1 to 16. 19
to 28, 32, 33, 37. 44, 47 to 49. 51 to 57, 59 to 62, 65 to 81, 92 to 100.
dated Jan. 1 1913; also bonds numbered 101 to 110. 117 to 123.
127 to 129. 133 to 140, 146 to 149. 155. 156. 164 to 166, 189, 190.
199 and 200. dated Jan. 11915.

All in $500 denominations.

ROCHESTER, N. Y.-NOTES TO BE OFFERED-Sale of $1,200,000
for the purpose of renewing notes issued last December in the same amount.
will be conducted the latter part of June, Comptroller Paul B. Aex has
annonced. The December notes, which will mature on June 28. were
issued against 1934 tax delinquency.

ROME, N. Y.-BONDS AUTHORIZED-A bond issue of $34,000 to
finance the construction of a fire and police signal system was authorized
by the Common Council on May 27.

ROSCOE SCHOOL DISTRICT, Ohio-BOND ELECTION-A pro-
posal to issue $30,000 school building improvemdnt bonds will be submitted
to the voters at an election on June 13.

ROYAL OAK Mich.-STATE COMMI SSION WEIGHS REFUNDING
PLAN-City officials and representatives of the Bondholders' Protective
Committee recently outlined for members of the State Public Debt Com-
mission the plan whereby the entire bonded debt of the city is to be refunded
over a period of 30 years. At the conclusion of the conference, Attorney-
General Harry S. Toy took the plan under advisement to determine whether
the State, a large holder oi city bonds, can participate in the program. .4

RUTHERFORD COUNTY (P. 0. Rutherfordton), Tenn.-RE-
FUNDING BONDS AUTHORIZED-The County Commissioners have
recently authorized the issuance of $96,000 refunding bonds.

SAC COUNTY P. 0. Sac City) Iowa-BOND ELECTION PROPOSED
-A petition is said to have been filed with the County Board of Super-
visors calling for an election to pass on the issuance of not to exceed $1,400.-
000 in road bonds. It is reported that the total cost of the project will be
$2,003.400, but the county is limited to a debt of $1,400,000.

SADDLE RIVER TOWNSHIP (P. 0. Rochelle Park), N. J.-BONDS
AUTHORIZED-Township Committee has passed on first reading ordi-
nances_providing for the following:
$234,000 refunding temporary sewer bonds and assessment notes.
122,000 refunding temporary water bonds.

ST. LOUIS, Mo.-CONSTRUCTION OF GRAIN ELEVATOR WITH
FEDERAL FUNDS URGED-Construction by the city of a 5,000,000
bushel grain elevator on the Mississippi River front, near the North Mar-
ket street municipal dock, was urged recently by C. B. Rader, secretary
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of the Merchants' Exchange, appearing before the Board of Estimate and
Apportionment.
Rader and other representatives of the Merchants' Exchange told the

Board that the proposed elevator would cost about $500,000 and sug-
gested that the city apply to the Public Works Administration for a $275,000
loan and a $225,000 grant. Rader said the city could undoubtedly obtain
a tenant for the elevator on a 25-year lease and that the loan could be
amortized in about 10 years.
The Mayor, who with the Comptroller and president of the Board

of Aldermen comprises the Board of Estimate, agreed with Rader that
construction of a grain elevator would improve St. Louis' standing in the
grain market. The Board took no action on the suggestion, however, and
Bader will prepare a detailed plan for submission to Wayman.
ST. MARYS, W. Va.-BONDS AUTHORIZED-The common Council

has passed an ordinance authorizing the issuance of $10,000 water bonds.
ST. PETERSBURG, Fla.-SUIT INSTITUTED BY BONDHOLDERS'

COMMITTEE-A St. Petersburg dispatch to the "Wall Street Journal"
of May 31 had the following to say regarding a suit for judgment on bonds
of, the above city:

'Bondholders' refunding committee, holding approximately $18,000,000
in St. Petersburg bonds, has instituted a $7,500,000 suit against the City
of St. Petersburg in the Federal Court at Tampa to reduce past due bonds
to judgment. Answer to suit is due June 2.
"Chairman Keefe of the committee authorized a statement that suit

was filed in view of the character of several laws enacted and proposed in
the legislature. He said action was consistent with the refunding agreement
which the committee is willing to carry out. It is not seeking change or
modification but to reserve rights and options under the agreement and it
does not wish to deny the city corresponding rights. Mayor R. G. Blanc
has declined to comment on the suit.'

SALEM, N. J.-BOND OFFERING-The $9.000 fire department
equipment bonds, sale of which was recently cancelled because of a legal
technicality-V. 140. p. 3598-are now being offered for sale on Jan. 10.
W. B. Dunn, City Recorder will receive bids until 7:30 p. m. June 10 for
the purchase of $9,000 fire apparatus purchase bonds, to ot ar no more than
6% interest. Denom. $500. Dated July 1 1935. Due • 2,000 yearly for
three years, and $1,500 yearly for next two years. Bonds may be registered
or coupon, at purchaser's option. Cert. check for 10% of bid, required.

SALEM, Ore.-BOND OFFERING-Sealed bids will be received until
8 p. m. on June 17 by A. Warren Jones, City Recorder, fo: the purchase
of an issue of $173,000 refunding 1935-C bonds. Bidders to name the rate
of interest. Denom. $1.000. Dated July 1 1935. Due on July 1 as
follows: $15,000, 1936 to 1938: $16,000, 1939: $17.000, 1940 and 1941'
$18,000, 1942* $19.000, 1943 $20,000, 1944 and $21.000 in 1945. Optional
after 5 years. Prin. and int. payable at the City Treasurer's office. The
approving opinion of Teal, Winfree, McCulloch & Shuler of Portland, will
be furnished. Authority: Chapter 156, Oregon Laws of 1933. A certified
check for 2% of the par value of the bonds, payable to the city, must ac-
company the bid.
SALEM, Ore.-BOND OFFERING-It is reported that sealed bids will

be received until 8 p. m. on June 24, by A. Warren Jones, City Recorder,
for the purchase of a block of $1,100,000 water system purchase bonds.
Due in .30 years, optional in 5 years. (A more detailed report on these
bonds was given in the proposed bond sale notice, mentioned in these
columns recently-V. 140, p. 3760.)
SALT RIVER VALLEY WATER USERS ASSOCIATION (P. 0.

Phoenix), Ariz.-RFC REFINANCING LOAN AUTHORIZED-The
following is taken from a statement released on June 4 by the Reconstruction
Finance Corporation:
"A loan for refinancing a water users' association in Arizona, in the

amount of $10.610,500 has been authorized by the RFC. The association
is: Salt River Valley Water Users' Association, Maricopa County, Ariz..
$10.610,500.
SAN ANTONIO, Texas-BOND ELECTION NOT SCHEDULED-In

connection with our recent report to the effect that the City Council was
to be requested shortly to call an election for a vote on the proposed issu-
ance of $500,000 in Texas Centennial bonds-V. 140. P. 3760-it is stated
by the City Clerk that no definite action has been taken by the City Com-
missioners toward holding such an election.
SAN JOSE, Calif.-BONDS OFFERED-We are informed by C. B.

Goodwin, City Manager, that $65,000 of auditorium bonds are being
offered for sale only on a 2.80% basis net. He states that there is no definite
date of sale, the bonds can be purchased at any time. The authorized
price of 334% interest on this issue is considerei too high in the present
market. Due $5,000 in 1955, and $15,000, 1956 to 1959, incl.

SAN LEANDRO SCHOOL DISTRICT (P. 0. Oakland), Calif.-
BOND ELECTION NOT SCHEDULED-In connection with the report
carried in these columns recently-V. 140. p. 3260-to the effect that an
election might be called in the near future to vote on an issue of school bonds,
it is stated by the Superintendent of Schools that no election has been
called as yet.

SAUGUS, Mass.-VOTERS REJECT BOND ISSUE-The town meeting
refused, 99 to 16, to authorize issuance of $50,000 bonds for current expenses
so as to keep the tax rate down to last year's figure of $29.80. The finance
committee figure that the tax rate will have to be increased by $3.25, or
valuations increased in order to secure additional tax funds.

SCHENECTADY COUNTY (P. 0. Schenectady), N. Y.-BOND OF-
FERING-William A. Dodge, County Treasurer, will receive sealed bids
until 10 a. m. (eastern standard time) on June 10 for the purchase of
$400,000 coupon or registered not to exceed 4% interest series of 1930 road
improvement bonds. Dated June 1 1935. Denom. $1,000. Due Dec. 1
as follows: $25,000 from 1945 to 1948, incl. and $50,000 from 1949 to 1954.
incl. Bidder is required to name a single interest rate on the issue, expressed
in a multiple of 31 or 1-10th of 1%. Principal and interest (J. & D.) payable
in lawful money of the United States at the Union National Bank. Schenec-
tady or at the Chase National Bank, New York City, at holder's option
Bonds are general obligations of the county, payable from unlimited taxes
A certified check for $8,000, payable to the order of the county, must
accompany each proposal. Legal opinion of Clay, Dillon & Vandewater
of New York will be furnished the successful bidder.

Financial Statement
The assessed valuation of property subject to taxation in the county of

Schenectady is $194.979,460. The total bonded debt of the county,
including this issue, is $5,015,000. The total debt above stated does not
include the debt of any other subdivision having power to levy taxes upon
any or all property subject to the taxing power of the counfy.
The population of the county (1930 Census) was 125,021.

Tax Data
Fiscal Year- 1931-1932 1932-1933 1933-1934

Levy $1,335,901.84 $1,277,241.21 $1,173,341.08
Uncollected end of year  70,633.04 147,196.81 105 233.39
Uncollected June 1 1935  (a) 62,452.13 (I;)
a Reassessment included in levy of 1932-33. b Reassessment included

in levy of 1934-35.
The amount of county taxes levied for the current fiscal year commenc-

ing Nov. 1 1934 is $1,421,715.05, of which amount there has been collected
to date $1,184,215.23.
SEAFORD, Del.-BOND SALE AUTHORIZED-Action has beon

started to sell a bond issue of $150,000 for a municipal electric light plant
to the United States Government.
SEATTLE SCHOOL DISTRICT, Wash.-BOND REFUNDING

NOT PROBABLE-In reference to a recent report that the school authorities
were considering the possibility of refunding 86,638,000 4% and 5%
bonds held by the State Board of Finance, Reuben W. Jones, Secretary
of the board of directors, states:
"It is not probable that the refunding of any of our outstanding bonds

will be attempted, It being quite doubtful whether we have authority
to do so."
SEDGWICK COUNTY (P. 0. Wichita), Kans.-BOND SALE DE-

TAILS-The 8100.000 234% poor relief bonds that were purchased by
the Columbian Securities Corp. of Topeka. at a price of 100.008-V. 140,
p. 3760-are more fully described as follows: Denom. $1,000. Dated
May 15 1935. Due $20,000 from May 15 1936 to 1940 incl. Prin. and
mt. (M. & N. 15) payable at the office of the State Treasurer in Topeka.
Legal opinion of Long, Depew & Stanley of Wichita. Basis of about 2.24%.

SEYMOUR SCHOOL DIST., Tex.-BOND ELECTION PLANNED
-It is reported that plans are under way for the calling of an election to
vote on the question of issuing $43,000 school building repair bonds.
SHAWNEE SCHOOL DISTRICT (P. 0. Shawnee), Okla.-BOND

SALE DETAILS-In connection with the sale of the $74,118.55 (not
$70,000) school bonds to C. Edgar Honnold, of Oklahoma City, reported
recently in these columns-Y. 140, P. 3760-it is stated by the District
Clerk that the bonds were sold as 53.4s at par. Dated March 23 1935.
Due on March 23 as follows: $4,000, 1940 to 1957, and 82,118.55 in 1958.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Hozie),

Kans.-BOND SALE-A $35,000 issue of 5% refunding bonds has been
purchased by the Ranson-Davidson Co. of Wichita. Denoms. $500 and
$1,000. Dated May 1 1935. Due on July 1 as follows: $1,500, 1935 to
1941: $2,000, 1942 to 1947, and $2,500, 1948 to 1952. all incl. Prin. and
int. (J. & J.) payable at the office of the State Treasurer. Bonds optional
at any interest pWng date on or after July 1 1941. Legality to be ap-
proved by Long, Depew & Stanley of Wichita.
SHERWOOD, Ohio-BONDS AUTHORIZED-The Village Council has

passed an ordinance providing for the issuance of $21,000 municipal water-
works mortgage bonds.
SHOREWOOD SCHOOL DISTRICT NO. 4 (P. 0. Milwaukee), Wis.

-BOND SALE-The $45,000 3% school auditorium bonds offered for sale
on May 23, as reported in these columns recently-V. 140, P. 3760-have
been taken by local purchasers, according to the Superintendent of Schools.
SIOUX RAPIDS CONSOLIDATED SCHOOL DISTRICT, Iowa-

BOND REFUNDING ARRANGED-Arrangements have been made with
the White-Phillips Corp. of Davenport for the refunding of $39,000 out-
standing school bonds.
SKILLET FORK RIVER OUTLET UNION DRAINAGE DISTRICT

(P. 0. Fairfield), Ill.-BONDS PURCHASED BY RFC-It is stated by
the District Secretary that $178,618.75 refunding bonds have been pur-
chased by the Reconstruction Finance Corporation.
SKILLINGTON, Pa.-PURCHASE OF WATER PLANT BY BOND

ISSUE CONSIDERED--Authority to acquire and operate the property of
the Mohnsville Water Co. has been requested of the Public Service Com-
mission by borough officials. An agreement has been reached between
the borough and the utility company on $387,000 as the price to be paid,
funds to be raised by a bond issue.

SMITH COUNTY ROAD DISTRICT NO. 2 (P. 0. Tyler), Tex.-
BOND REFUNDING CONTRACT-It is stated that Garrett & Co. of
Dallas has made a contract with the Commissioners' Court for the pur-
chase of $67,000 34% refunding bonds, which are to be issued in lieu
of outstanding 5% bonds, now optional. All of the bonds callable up to
and including 1935 are in this contract, aggregating $87,000, of which
S20,000 will be paid off in cash. MI
(A preliminary report on this refunding appeared in these columns

recently V. 140, p. 3760.)
SOUTH ORANGE, N. J.-TAX REVENUE BOND SALE-J, S. Rippel

& Co. of Newark were the successful bidders for the $125,000 tax revenue
bonds offered on June 5, naming an int, rate of 1%. Due $50,000 Jan. 10
and $75,000 Feb. 10 1936. Previously it was reported that the latter
amount would mature Feb. 10 1937.

Official Statement (As of May 1 1935)
Last assessed valuation (1935) of the property subject to the

taxing power of the village:
Real estate $33,895,798.00
Personal property..   2,216,785.00

Bonded debt of the village, including this issue  3,167,000.00
Amount of water bonds included in the bonded debt  737 000 00
Amount of special improvement bonds included in the
bonded debt  183.000.00

Sinking fund on hand for bonds other than water bonds or
special improvement bonds as of Jan. 1 1935  82,202.26

Net debt of the village under Chapter 77, P. L. 1935, is.... 2,563,625.49
Population-Census of 1930. 13,630.
The bonded debt of the village stated above does not include the debt

of any other subdivision having power to levy taxes upon any or all of the
property subject to the taxing power of the village,

Statement of Outstanding Taxes
Uncollected at Close of Balance Uncollected

Tax Levy Year of Levy May 1 1935
1935 81.207,894.76   3917,071.90 75.92
1934.. 1.164,691.34 $318;6)4.46 27.30% 218,094.49 18.72
1933  1,184,691.34 370.870.52 31.30% 12,261.14 1.03i

All prior year taxes  $43.981.72
Five year plan taxes  15,828.47
Tax title liens  95,800.31

SPENCER, W. Va.-BOND SALE-An issue of $10.000 sewage disposa
plant construction bonds has been sold to the State Compensation Com-
mission at a 4% interest rate.
It is also stated that outstanding bonds of $25,000 issued several years

ago, will be re-issued on July 1 at a 4% rate, which is 134% less than the
bonds are drawing at present. This reduction in the interest rate will save
the city approximately $400 annually.
The City Council has sold the new bonds to the First National Bank and

the Traders Trust & Banking Co., both of Spencer.
SPRINGFIELD TOWNSHIP, Union County, N. J.-BONDS PASSED

ON FIRST READING-The Township Committee on May 22 passed on
first reading two ordinances which provide that the township may issue
$130,000 serial funding bonds and $795,000 general funding bonds. Final
consideration will be given to the ordinances on June 5,
STEARNS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 93

(P. 0. Holdingford), Minn.-BONDS VOTED-The proposal to issue
$18.000 4% school addition and equipment bonds submitted to the voters
on June 3 was approved by a vote of 204 "for" to 137 "against." The
bonds, which mature from 1941 to 1956. will be offered to the State.
STOCKTON, Calif.-BONDS PROPOSED-The City Council has

ordered a survey of the city's streets preparatory to adoption of a paving
program costing about $4,000,000, which would be financed through a
bond issue.

SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-TENTATIVE
OFFERING DATE-The County has set June 20 as the tentative date on
which bids will be received on an issue of $615,000 bonds for funding and
other purposes. The amount was placed at $925,000 In our issue of June 6.
SUMMIT, 111.-BONDS CONSIDERED-The village of Summit is

considering the issuance of refunding bonds to take care of its indebtedness.
SUMMIT, S. Dak.-BOND SALE-The $4,000 issue of refunclonrs

offered for sale on June 3-V. 140. p. 3598-was purchased by the First
National Bank of Wilmot, according to the Town Clerk. Due $500 fromJuly 1 1937 to 1944 incl.

SUMTER COUNTY (P.O. Bushnell), Fla.-JAN, 1 1934 AND PRIOR
BOND INTEREST PAYMENTS TO BE MADE-The "Wall Street Jour-
nal" of June 6 carried an aritcle on the payment of interest due Jan. 1 1934
and prior thereto, on bonds of the above county, from which we quote in
part as follows:
"The Board of Administration, Florida, remitted to the Central Hanover

Bank & Trust Co. on May 20, a total of $194,870, for the purpose of paying
all Jan. 1 1934 and prior coupons clipped from Sumter County, Fla.,
Countywide bonds, the interest and sinking funds of which are adminis-
tered by the Board. This payment was made under the terms of a peremp-
tory writ of mandamus, and was disbursed with the knowledge and consent
of the Sumter County Refunding Agency. The writ of mandamus provides
that the coupons shall only be paid upon presentation by or upon the order
of the Sumter County Refunding Agency, Chicago, Ill., and that agency
will not accept any coupons for collection unless the bondholder presenting
the coupons agrees to accept Sumter County Refunding bonds when the
same are ready for delivery, with the unqualified opinion of approving
counsel, and also unless the holder of the bonds for whom collection is made
delivers to the agency for subsequent delivery to the Board of Administra-
tion and the county, sufficient additional matured coupons to average
down the interest payments to Jan. 1 1935, to the equivalent of 4% per
annum from Jan. 1 1932.
"The arrangement is a temporary expedient to afford the county and the

bondholders all the benefits of the refunding program, involving a iota
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of $1.703,000 of Sumter County, Fla., Countywide bonds, without an
actual exchange of bonds, which exchange cannot be accomplished at this
time due to the legal problems presented by the enactment of the Homestead
Exemption Amendment. The realtors in the mandamus suit in which the
peremptory writ was issued, had sued on sufficient securities to impound
the entire interest and sinking fund balance of Sumter County with the
State Treasurer, and the peremptory writ represented a compromise of
this suit wherein the realtors made the funds available to all bondholders.
but on terms satisfactory to the county."

TAYLOR COUNTY ROAD DISTRICT NO. 1 (P. O. Abilene),
Tex.-BOND REFUNDING APPROVED-At a recent meeting of the
County Commissioner's Court, an order was passed refunding $40,000 in
bonds of road district No. 1, at 4%, due from one to 10 years. Payments of
$3,000 for the first five years and $5,000 per year for the remaining five
years were approved. These will take the place of bonds due from one to
20 years and bearing 5% interest.

TEXAS-REPORT ON DELINQUENT TAXES-An Austin dispatch to
the "Wall Street Journal" on June 3 reported as follows on the status of
delinquent taxes in this State:
"More than half of the $141.783.000 of delinquent taxes accruing in Texas

since 1885 has accumulated during the past two years, according to L. P.
Gabbard, chief of the division of farm and ranch economics of the Texas
Agricultural Experiment Station at College Station. Classified according to
'solvent' and 'insolvent,' about 75% of delinquent taxes are of the solvent
class and 25% of the insolvent," Mr. Gabbard pointed out.
"During the past 50 years, we have collected about 45% of the solvent

class and only 8% of the insolvent class, the first instance a very poor
record and the latter a deplorable failure," he said.
"From a complete survey of tax delinquency on farms," Gabbard states.

'in 120 selected counties for the period 1928 and 1932 inclusive, it was found
that the number of farms permitted to become delinquent annually increased
from 33,267 in 1928 to 124,192 in 1932. In all there were 364,238 cases of
delinquencies represented in the five-year period. Of this number subject
to sale for taxes only 932 tax sales were recorded. The risk of losing the
farm from a failure to pay the taxes being no greater than this is undoubtedly
a cause of the failure to pay. Ninety counties out of 119 showed 'unknown'
delinquent acreage ranging from 1 to 50% of all the delinquencies."

TEXAS (State of)-BOND OFFERING-Geo. H. Sheppard, Secretary
of the Texas Bond Commission will receive bids until 10 a. m. June 14
for the purchase of $2,000,000 relief bonds, to bear int. at a rate not to ex-
ceed 4%. Dated April 1935. Int. payable semi-annually on April 1
and Oct. 1. Due yearly on April 1 as follows: $221,750, 1936,• $227.750,
1937; $237,750, 1938; $245,750. 1939; $254,750, 1940; $262.750, 1941;
$269,750, 1942, and $279,750, 1943. Certified check for 1% of amount of
bonds bid for, payable to the State Treasurer, required. Bonds are offered
subject to the legal opinion of the State's Attorney-General and of Clay.
Dillon & Vandewater of New York.

THIEF RIVER FALLS, Minn.-BONDS VOTED-At the election
held on May 28 the proposition of issuing $60,000 bonds to finance the
purchase of additional power plant equipment carried by a vote of 574 to
341. P. A. Pederson is City Clerk.

TOLEDO, Ohio-BOND OFFERING-C. H. Austin, Director of
Finance, will receive sealed bids until 12 m. (Eastern Standard Time) on
June 25, for the purchase of $2,450,000 454% indebtedness liquidating
bonds. Proceeds will be used to pay off the entire outstanding floating
indebtedness of the city, including $880,000 of scrip. Bonds will be dated
Juno 15 1935. Denom. $1,000, or in such other amount as may be deter-
mined by the Director of Finance. Due Dec. 15 as follows: $272,000.
1937; $273.000, 1938 and 1939; $300,000. 1940; $310,000, 1941; $322,000,
1942 and $350.000 in 1943 and 1944. Bidders may name an interest rate
other than 455%, although such rate must be expressed in a multiple of

of 1%. Interest payable J. & D. The bonds are payable from taxes
levied within tax limitations. A certified check for 1% of the bonds bid
for, payable to the order of the City Treasurer, must accompany each
proposal. Successful bidder may obtain the legal approving opinion of
Squire, Sanders & Dempsey of Cleveland at the expense of the city. Delivery
of the bonds will be made at the office of the Finance Director, 108 Cherry
Street, Toledo, upon payment therefor.

Financial Statement
Assessed Valuation: Real estate, public utility, general per-
sonal for year 1934  $389,818,000

1931 1932 1933 1934
Tax levy-total mills  27.4 25.8 26.6 21.6

City portion  11.82 10.57 11.366 9.6766
Tax Levy Collection

$5,580,751 $4,462,956
4.454,765 3,111,670
4,547,072 4.286,629
3,856,805 1,723,745

1931 
1932 
1933 
1934 (partial collection of first half) 
Bonded Debt:

General obligations bonds (including this issue)  $27.857,500.00
Special assessment bonds  75,944.95
Waterworks bonds (payable from earnings)  856.000.00

Total lioss debt $28,789,444.95
Less: Sin icing fund cash and investment  1,549,067.00

Net Bonded Debt llncluding this issue)  $27.240,377.95
The City of Toledo. Ohio, has refunded all matured bonds as of December

15 1934 and has paid all 1935 principal and interest obligations to date.
The proposed issue is for the purpose of paying all the outstanding float-

ing debt. This issue is secured by a levy within the 10-mill limitations and
also the outstanding delinquent taxes due the City of Toledo, Ohio.
TORRANCE, Calif.-BONDS AUTHORIZED-It is reported that the

City Council has authorized the issuance of $125,000 water bonds.
TROY, N. Y.-BORROWING AUTHORIZED-On May 26 the Common

Council passed an ordinance authorizing the issuance of $300,000 certifi-
cates of indebtedness in anticipation of tax collections, to pay current debts
and expenses of the city.

TOULON TOWNSHIP, Stark County, III.-BONDS VOTED-It 13
reported that a proposal to issue $20,000 road bonds was recently approved
by the voters.

TRUCKEE SCHOOL DISTRICT, Calif.-BOND ELECTION-An
election will be held June 7 for the purpose of voting a $22,000 bond issue
for erection of school buildings.
TUSCALOOSA COUNTY (P. 0. Tuscaloosa), Ala.-BOND SALE-

On June 1 the $25,000 issue of refunding bonds offered on that date, as
reported in V. 140, p. 3430, was awarded to the City & First National
Banks, of Tuscaloosa, at a 4% interest rate for a price of 97.55, a basis of
about 4.17%. Dated July 11935. Due $1,000 1946 to 1960 and $2,000
1961 to 1965. Other bidders were:

Price Int. Rate
Millhouse, Gaines & Mayes, Birmingham ____ 97.50 4%
Watkins, Morrow & Co, Birmingham  9645 4%
Ring & Co, Mobile  95.76 4%
Steinan Bros, Birmingham  100.00 434%

Nord-Sterne & Co, Birmingham prem.$460.00 4%
J. Mills Thornton, Montgomery  98.35 4

Marx & Co, Birmingham prem. 480.00 434%
Equitable Securities Co.. Nashville prem. 435.00 434%
Well & Roth Irvin, Cincinnati, Ohio prem 52.50 4%
UDALL, Kan.-BOND OFFERING-Sealed bids will be received until

7.30 p. In. on June 11 by H. 0. Ferris, City Clerk, for the purchase of a
$7,000 issue of water works improvement bonds. Dated July 1 1935. Due
$700 from July 1 1936 to 1945. inclusive. Bids will be received on interest
rates of 3, 3 Ri 3 % or 4%. A certified check for 2% of the bid is required.
These bonds are offered subject to their rejection by the School Fund Com-
mission as provided by law.

UNICOI COUNTY (P. 0. Erwin), Tenn.-BOND REFUNDING
CONTEMPLATED-Plans are said to be under way to refund the entire
debt of the above city and county. It is expected to Issue refunding bonds
which will mature in 25 years, with sinking funds to be created annually
which will be used for calling and retiring the bonds as occasion requires.
It is reported that the new bonds will bear interest as follows: 3 % % for
the first three years, commencing July 1 1935; % in the,next five years,
and 6% for the remaining 17 years.

UPPER MARLBORO SCHOOL DISTRICT, Md.-BOND SALE
AUTHORIZED-The School Board has recently authorized the sale of
$165.000 school bonds to the Public Works Administration.

UTICA SCHOOL DISTRICT NO. 60 (P. 0. Utica), Neb.-BOND
SALE DETAILS-We are informed by the District Secretary that the
$28,000 refunding bonds purchased by the Greenway-Raynor Co. of Omaha
-V. 140. p. 3761-were sold as 3s at par. Coupon bonds dated June 1
'1935. Due $2,000 from June 1 1936 to 1949. incl. Optional on any inter-
est paying date after five years. Interest payable J. & D.

P VALLEY TOWNSHIP, Stark County, III.-BONDS VOTED--News
reports state that the issuance of $38,000 road bonds has been approved.

VANDERBURG COUNTY (P. 0. Evansville), Ind.-BOND OFFER-

ING PLANNED-It is reported that action will be taken some time this

month by the County Commissioners and the County Council to advertise
for bids on a $300,000 county poor relief bond issue to mature in 10 years.

VERNON INDEPENDENT SCHOOL DISTRICT, lowa-BONDS
VOTED-The voters of the district have approved a proposal to build a
school house for $10,000 and issue bonds if necessary.

VIRGINIA, State of-CERTIFICATES OFFERED FOR INVEST-
MENT-It was stated on June 3 that a group composed of the First Na-
tional Bank, Halsey, Stuart & Co., Inc., and Darby & Co. are offering a
new issue of $1,000,000 Commonwealth of Virginia 2% certificates of

indebtedness dated July 1 1935 and due 1945 priced to yield 1.85%. The
certificates are to be issued to refund outstanding certificates of indebtedness

and will be valid general obligations of the Commonwealth for the payment

of principal and interest, of which the full faith and credit of the Com-
monwealth will be pledged. The certificates are legal for savings banks in

New York, Massachusetts and other States.
The following is a complete list of the bids received: 

•

Bidders- Rate
First Nat. Bank, N. Y.: Halsey, Stuart
& Co. and Darby & Co 2%

Scott & Stringfellow and Miller & Pat-
terson, Inc 2%

The Richmond Corp.; Phelps, Fenn &
Co.; Mercantile Commerce Bank &
Tr. Co. and R. W. Pressprich & Co-2%

The National City Bank of New York;
Roosevelt & Weigel& Inc., and Union
Trust Co. of Maryland 2%

Shields & Co.: B. J. Van Ingen & Co.,
inc.; Morse Bros. & Co., Inc.: The
Wells-Dickey Co., and Bioren & Co 2%

State Planters Bank & Trust Co.: Na-
tional Bk. of Commerce. Norfolk, and
Northern Trust Co., Chicago 2%

Bankers Trust Co.; Estabrook & Co.;
First of Michigan Corp.: Hannahs,
Bailin & Lee, and Fredlc E. Notting,
Inc 2%

The Central National Bank and Harris
Trust & Says. Bank, Chicago 234%

Lazard Freres & Co., Inc.: Stone &
Webster and Blodget, Inc.; Newton,
Abbe & Co., and Fenner & Beane_ -2 %

Goldman, Sachs & Co., New York:
L. F. Rothschild & Co., New York,
and Eastman, Dillon & Co.. N. Y 23/1%

Chemical Bank & Trust Co.; Blyth &
Co., Inc.; P. S. Moseley & Co.:
Equitable Securities Corp., and
F. W. Craigie & Co  %

Edward B. Smith & Co.: The First
Boston Corp.; G. M.-P. Murphy &
Co. and Alex. Brown & Sons 234%

Lehman Bros.; J. & W. Seligman & Co.:
Graham, Parsons & Co. and Hemp-
hill, Noyes & Co 2 X %

First & Merchants National Bank and
First Nat. Exch. Bank, Roanoke_ - - -2 %

Mason-Hagan, Inc.: The Chase Nat.
Bank and Salomon Bros. & Hutzler- -2 %

Net Int. Cost
to State Over

Bid Life of Issue

$1,007.399.00 $192.601.00

1,006,415.15 193,584.85

1.006,177.00 193,823.00

1,005.100.00 194.900.00

1,002,691.90 197,308.10

1,002.270.00 197,730.00

1,001,790.00 198,210.00

1,015,737.00 209,263.00

1,015,380.00 209,620.00

1,015,230.00 209.770.00

1,013,090.00 211.910.00

1,012,099.00 212,901.00

1,005.790.00 219,210.00

1,004,645.60 220,354.40

1,004,090.00 220,910.00

WALLINGTON, N. J.-BONDS PASSED ON FIRST READING-The

Borough Council has passed on first reading an ordinance which provide
s

for the issuance of $477.730 refunding bonds.eaThe ordinance comes befor
e

the Council for final passage on June 4.

WATERTOWN, N. Y.-BOND OFFERING CONTEMPLAT
ED-City

Treasurer Perley B. Dorr informs us that an offering of bonds 
will probably

be made during July or August. The amount of the sale ha
s not as yet

been determined.

WAUSEON, Ohio-BOND SALE-The issue of $5.000 coupon inter-

cepting sewer bonds offered on May 25-V. 140, p. 3263-was awarded to

Seiler, Carpenter & Rouse of Toledo at 4% interest for a premium of $30.

equal to 100.60. a basis of about 3.90%. Dated May 1 1935. Due $500
yearly on May 1 from 1937 to 1946 incl.

WELD COUNTY SCHOOL DISTRICTS (P. 0. Greeley), Colo.-
BONDS CALLED-The County Treasurer Is reported to have called for

payment on May 16 a block of 610.000 bonds of School District No. 32.
numbered from 3 to 12. Denom. 61,000. Dated July 1 1924.

It is also said that various school district general fund and special fund
warrants are being called for payment on June 16. Payable at the office

of the County Treasurer.

WEST JERSEY TOWNSHIP, Stark County, III.-BONDS VOTED-
The township has voted to issue $25,000 road bonds, it is stated.

WEST VIRGINIA, State of-BOND OFFERING-Sealed bids will be
received until 1 p.m. (Eastern Standard Time) on June 10. by Governor
H. G. Rump, for the purchase of a $2,240,000 issue of Virginia debt refund-
ing bonds. Interest rate is not to exceed 3%. stated in a multiple of 34 or

1-10th of 1%. Not more than one rate will be considered in any one bid.
Dated July 1 1935. Due $560,000 from July 1 1936 to 1939 incl. Principal

and interest (J. & J.) payable in lawful money of the United States at the
State Treasurer's office. or, at the option of the holder at the Chase Na-
tional Bank in New York City. Coupon bonds in $1.000 denominations
convertible into fully registered bonds of $1,000 and $5.000 denominations.
Bonds cannot be sold at less than par and accrued interest. Delivery will
be made in New York City, on July 1. Interim certificates will be furnished
purchasers. Legality approved by Caldwell & Raymond of New York
City, the purchasers required to pay the fee for such approval. A certified
check for 2% of the par value of the bonds bid for, payable to the order of
the State, must accompany the bid.

Financial Statement
Assessed valuation 1934 81,734,892,212

Bonded Indebtedness-
& 1919 Virginia debt bonds (original issue 613.500.000)- 3.372,300
b State road bonds  79.817.000
c State refunding bonds  4,500,000

Total bonded indebtedness-not including this offer- - - - $87,689,300

a $675,000 required to be retired annually, beginning in 1919. b Issued
pursuant to the Good Roads Amendments to the Constitution and payable
serially, last maturity July 1 1959. c Payable serially 6250,000 each year.
last maturity June 1 1953.
The State has outstanding notes as follows:

Issued for general revenue anticipation purposes, due June 30
1935  600,000

Issued for general revenue anticipation purposes, due Oct. 1
1935  700,000

Total  $1,300.000
Population: 1920 census, 1,463,701; 1930 census, 1,728.510.
These bonds are issued under authority of an act of the Legislature

passed at a regular session held in the year 1935 on March 7 1935, known
as House Bill No. 394, in part as follows:
"To secure the payment of this bond, principal sum and interest, when

other funds and revenues sufficient are not available for that purpose. it
is agreed that the Board of Public Works of the State of West Virginia
shalt annually cause to be levied and collected an annual State tax on all
property in the State, until said bond is fully paid, sufficient to pay the
annual interest on said bond and the principal sum thereof within the time
this bond becomes due and payable."
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The proceeds from the sale of these bonds will be used, together with other
funds provided by the State, for the purpose of retiring the entire issue of
1919 Virginia debt bonds, except $452,600 held in escrow and hereafter
referred to. Hence the issuing of these bonds will not increase the bonded.
Indebtedness of the State.

$861,225 of the 1919 Virginia debt bonds were held in escrow by the State
of West Virginia to be exchanged for Virginia deferred certificates which
had not been deposited with the Commonwealth of Virginia prior to April
1919, in order that the State of West Virginia may have the benefit of such
Virginia deferred certificates as may have been lost or destroyed. At the
present time $452,600 remain in escrow, having not been called for although
eligible for exchange since 1919. The law provides any part of the bonds
remaining in escrow and uncalled for on Jan. 1 1939 shall be conclusively
presumed to have been lost or destroyed and shall be immediately canceled
by the State of West Virginia.
$452,600 of the $3,372,300 Virginia debt bonds are held in escrow by the

State of West Virginia. All of the remainder outstanding has been called
for payment July 1 1935.
WHARTON COUNTY (P. 0. Wharton), Tex.-BOND ELECTION-

The Commissioners' Court is reported to have called a county-wide election
on June 22 to vote on the issuance of $2,940,000 of lateral road and drain-
age structure bonds. It is said that about $690,000 of the issue would be
used to retire outstanding bonds.
WINSTON.SALEM, N. C.-BOND ISSUANCE AUTHORIZED-The

Board of Aldermen is said to have passed an ordinance recently authorizing
tile issuance of a total of $620,000 in bonds, divided as follows: $200,000
water, $290,000 general, $105,000 equipment and $25,000 public building
bonds.

WOODWARD, Okla.-BONDS APPROVED-The Attorney-General
recently gave his approval to a $16,500 park bond issue, it is reported.
WINTERSET, Iowa-BOND CALL-O. E. De Mar, City Clerk, an-

nounces that $30,000 43i% refunding bonds dated Jan. 2 1929 are being
called for retirement on July 1 next.
WYANDOTTE, Mich,-BOND CALL-The city is calling for redemp-

tion all outstanding bonds, totaling $615,000.
YAMHILL, Ore.-BOND SALE-The $25,000 issue of refunding bonds

offered for sale on May 24-V. 140, p. 3600-was awarded to the Universal
Bond & Mortgage Corp. of Portland, as 4s, at a price of 100.081. a basis of
about 3.98%. Dated May 1 1935. Due from May 1 1936 to 1945. This
bid did not include the furnishing of legal approval.
YOUNGSTOWN, Ohio-BONDS PROPOSED-It is reported that

Mayor Mark E. Moore has asked the City Council to authorize the issu-
ance of $100,000 bonds to keep the city's parks open.

CANADA, Its Provinces and Municipalities.
cALGARvg.Atta.-TO FINANCE BOND MATURITY-The city has

$1,133,807 bonds maturing on June 15, including $639,000 held in the
sinking funds. A bank loan will be necessary to meet the balance of
the maturity, it is said.
DRUMMONDVILLE, Que.-BOND SALE-The $33,500 4% Ve coupon

bonds offered on June 4-V. 140. p. 3762-were awarded to L. G. Beaubien
& Co. of Montreal at a price of 101.16, a basis of about 4.37%. Dated
May 1 1935 and due serially in 20 years. Gairdner & Co. of Toronto, in
addition to bidding 99.586 for 4%s, submitted an alternative offer of 98.18
for 43, which was rejected as the call for tenders made no provision for
optional offers. Other bids for 4%s were as follows:
Bidder- Rate Bid

Dominion Securities Corp   99.28
Ernest Savard, Ltd  98.92
Banque Provinciale du Canada  98.10
Mead & Co  97.127
EAST WINDSOR AND FORD CITY, Ont.-PROTECTIVE COM-

MITTEE FORMED--Holders of a substantial amount of debentures of
the City of East Windsor and(or) Ford City and East Windsor and(or)
Ford City Roman Catholic Separate School Board have requested the
undersigned to act as a committee for the purpose of safeguarding their
Interests as debenture holders. The committee have issued a circular
to all known debenture holders requesting them to deposit their debentures,
and pointing out the importance of prompt action and outlining the terms
of the deposit agreement. Copies of the committee's circular and form
for depositing debentures can be obtained by communicating with the
depositary, Toronto General Trusts Corp., at any of its offices, particu-
larly: 253 Bay St., Toronto; 210 St. James St., Montreal., 346 Ouellette

'
Ave. Windsor; 283 Portage Ave., Winnipeg; 8th Avenue West, Calgary;;
cor. Seymour & Pender Ste., Vancouver, or with the Secretary of the
committee, T. D. Delamere, 10 Adelaide St. East, Toronto. Members
of the committee are: G. F. England, London, Chairman; T. Brassard,
Montreal; T. D. Delamere, Toronto; H. D. MacKeen, Toronto; Hector
Menard, Ottawa; L. A. Winter, Toronto.

GUELPH, Ont.-PROPOSED BOND ISSUE-The City Council has
asked the Ontario Municipal Board for permission to issue $231,503 bonds.

MONTREAL, Que.-TO BORROW $12,500,000-The city plans to bor-
row $12,500,000 on a long-term basis for the purpose of effecting payment
of a similar amount of obligations maturing shortly. The loans to be met,
it is understood, will be the Treasury bill issue of $6,066,500 maturing
June 15 and now placed in London; and all or part of the issue of August
last for $6,731,291, required to meet the revenue deficit for 1934-35 and
now in the hands of the bankers. This latter loan forms part of the $30,-
000,000 overdraft the city has with the Bank of Montreal and la Banque
Canadienne Nationale, covering advances of all kinds during the past
18 months.

NEW WATERFORD, N. S.-BOND ELECTION-The ratepayers will
be asked to authorize an issue of $52,500 sewer, school and other purposes
bonds.

NOVA SCOTIA (Province of)-BIDS REJECTED AT RECENT
BOND OFFERING-The following are the tenders which were rejected
at the recent offering of $3,700,000 3% refunding bonds, due June 1 1950
-V. 140, P. 3762:

Bidder- Rate Bid
Bank of Montreal; McTaggart, Hannaford, Birks & Gordon', Hanson

Bros., Inc.; Royal Securities Corp.; Harrison & Co.; F. W. Kerr
& Co 96.32

Wood, Gundy & Co.; A. E. Ames & Ltd.; Dominion Securities
Corp.; Eastern Securities Corp.; Royal. Bank of Canada; Canadian
Bank of Commerce 95.87

Fry, Mills, Spence & Co.•, Bell, 
D

Goulnlock & Co.; McLeod Young,
Weir & Co.; Irving, Brennan & Co.; Bank of Nova Scotia; ominion
Bank 95.39
ONTARIO (Province of)-BOND OFFERING-Premier Mitchell Hep-

burn will receive sealed bids until noon on June 12 for the purchase of
$15,000,000 non-callable bonds, proceeds of which will be used to refund
maturing unemployment relief obligations. The offering will include:

$5,000,000 2% % bonds, due in five years.
5,000,000 2% % bonds, due in 10 years.
5,000,0003% bonds, due in 15 years.
In announcing the offering, Mr. Hepburn stated that he had conferred

with New York investment bankers on the possibility of refinancing in this
market an additional $59.900,000 of provincial obligations, bearing an
average interest rate of 5.0164%, maturing this year. He hoped to effect
the refunding, he added, by selling low interest rate short-term Treasury
bills. The result of the sale of the $15,000,000 bonds on June 12 will be
viewed as a test of the reaction of Canadian banking circles to the attitude
adopted by the Provincial Government with respect to the repudiation of
contracts between the Hydro-Electric Power Commission and private
power concerns.
ADDITIONAL OFFERING DETAILS-The $15,000,000 coupon

(registerable as to principal) bonds, bear date of June 15 1935 and will
mature as follows: $5,000.000 2145, due June 15 1940; $5,000,000 23s, due
June 15 1945, and 35,000000 3s, due June 15 1950. Principal and interest
(J. & D.) will be payable in lawful money of Canada at the Banking Agents
of the Treasurer in the cities of Toronto, Halifax, Charlottetown, St. John,
Montreal, Ottawa, Winnipeg, Regina, Calgary Vancouver and Victoria.
Bids may be for the whole amount offered and separated as to each maturity,

or may be for the amount of each separate maturity. A certified check for
1% of the amount of the bid must accompany each proposal. Delivery and
full payment of bonds with accrued interest to date of payment to beLmade
in Canadian funds at the Provincial Treasurer's office on June 28.

ONTARIO (Province of)-PLANS REFINANCING OF DEFAULTED
LOCAL INDEBTEDNESS-Refinancing of defaulting Ontario municipali-
ties is to begin immediately at Queens Park. Submerged during the legisla-
tive session, the debenture problems of the 30 or more towns which have
defaulted on principal or interest payments are slated for immediate Gov-
ernment attention, according to the Toronto ."Globe" of June 1, which
further reports:
"At an early date, it was learned yesterday, the Department of Mu-

nicipal Affairs will tackle and carry through the job of refinancing the
municipalities on a new basis.
"The refinancing problem has been out of the Queen's Park limelight

for three months. Last word on the subject came from the supervisors
under Thomas Bradshaw. They recommended in February the cancella-
tion of part of the principal owing by four Border City municipalities and
a reduction of interest and spread of payments in other towns. This was
to be accompanied by strict financial control.
"Where the Government will proceed from this starting point has never

been officially announced. Some financial rearrangements are necessary
to implement their pledge that the debts of the defaulting municipalities
would be refinanced before Jan. 1 1936. The attitude generally expressed
at Queen's Park is that the municipalities most seriously in default cannot
pay all their debts and will be given some relief."
REGINA, Sask.-SURPLUS EARNINGS OF SINKING FUND-The

sinking fund trustees have turned over to the city $817,000 of surplus
earnings. In addition to this, the trustees have built up an investment
reserve and deferred profit totaling $388,000 which is held in the fund.

SHERBROOKE, Que.-BOND SALE-The issue of' $80.000 bonds
offered on June 3-V. 140, p. 3762-was awarded to Nesbitt, Thomson &
Co. of Montreal as 3%s, at 96.575, a basis of about 3.90%. Due serially
in 20 years. Bids on the loan were as follows:
Bidder- 3% 4% 414%

McTaggart Hannaford Birks & Gordon, Ltd99.27
Royal Securities Corp  99.137
W. C. Pitfield & Co  93.638 98.033 101.773
Gairdner & Co    97.796
Bank of Montreal and A. E. Ames & Co    98.56
Nesbitt Thomson & Co *96.575  
Mead & Co  94.75 98.85 102.35
L. G. Beaubien & Cie  95.28 98.60 102.34
Wood, Gtmdy & Co  95.469 99.529
McLeod, Young, Weir & Co  95.11
Dominion Securities Corp  95.28 98.00 101.08
Hanson Bros  94.19 98.598
Banque Canad len Nationale; Ernest Bayard Ltee 94.77 98.92
* Accepted bid.
SUMMERSIDE, P. E. I.-BOND SALE-The $33,000 4% improvement

bonds offered on May 31-V. 140, P. 3762-were awarded to C. II. Burgess
& Co. of Toronto at a price of 100.17, a basis of about 3.98%. Due in
from 1 to 15 years.

SYDNEY, N. S.-NEXT BOND MATURITY IN 1938-The city has
no bonds maturing until 1938, in which year $45.000 comes due. The city
already has cash in the bank to meet this maturity. It is understood that
the city does not contemplate sale of any new bond issues in the next few
years. It has never refunded an issue of maturing bonds.
Sydney's 1935 tax rate is 42 mills, a reduction of 3 mills from the 1934

rate. The city has benefitted materially from the increased activity in
the coal and steel industries in the vicinity.

TORONTO, Ont.-BOND SALE-The $2,900,000 bonds offered for
sale on June 5-V. 140, p. 3762-were awarded to F. W. Kerr & Co. of
Toronto as follows:
$2,275,000 214% city bonds, due serially from 1936 to 1940, incl. (average

maturity about three years), at 100.92, a basis of about 2.18%.
625,000 2% % Toronto Harbor Commissioners' bonds, due June 1 1940

and guaranteed by the City of Toronto, at 100.17, a basis ofabout 2.46%•
Each issue is dated June 1 1935. Denom. $1,000. Coupon bonds,

registerable as to principal. Bonds and interest are payable in Toronto.
A syndicate headed by the Bank of Montreal submitted the next best

bids, offering 100.45 for the city bonds and 100.14 for the harbor bonds.
Other bids were:

 Role Bid
Bidder- $2,275,000 $625,000

Bank of Montreal; Fry, Mills, Spence & Co., Ltd.;
McLeod, Young, Weir & Co., Ltd.; Bell. Gouinlock
& Co., Ltd.•, Harrison & Co., Ltd.' McTaggart,
Hanniford, Birks & Gordon, Ltd.; Hanson Bros.,
Inc.; C. H. Burgess & Co., Ltd  100.45 100.14

Bank a Nova Scotia; Bank of Toronto' R. A. Daly &
Co., Ltd.; Cochran, Murray & Co., Ltd.; Dyment,
Anderson & Co.; Griffis, Fairclough & Norsworthy,
Ltd.; Matthews & Co.; Midland Securities Corp.,
Ltd.', Flemming, Denton & Co.; J. L. Graham & Co. 100.41 99.61

A. E. Ames & Co., Ltd.; Wood, Gtmdy & Co., Ltd.;
Royal Bank of Canada; Dominion Bank  100.177 98.577

Dominion Securities Corp. Ltd.' Royal Securities
Corp., Ltd.' Canadian Bank of Commerce  100.169 98.079

Mead & Co., Ltd  99.52 No bid

VANCOUVER, B. C.-MAYOR PLANS NEW CONFERENCE ON
DEBT CONCESSIONS-Holders of city bonds will be summoned some
time in June to another meeting at which they will be asked to accept a
refunding plan at lower interest rates, Mayor G. G. McGeer announcedMay 31. The refunding proposal, designed to bring taxpayers relief from
a load of $5.539.009 in annual fixed charges for interest and sinking fund,
will be patterned after a plan advised by Vancouver members of the British
Columbia Legislature at the last session, the Mayor said.

Details have not been completed, he added, but the plan was under-
stood to urge the bondholders to accept new debentures replacing the
$71,000,000 worth now outstanding, at a substantially lower interest rate:that maturity be set 25 years hence instead of at present varied dates as
late as 1970, and that during the present period of financial difficultythe city be excused from making sinking fund instalment but commit
itself to building up the fund in the remainder of the 25-year period tomeet the principal in full.
At a meeting here in February bondholders refused to accept Mr.

MacGeer's demand for a straight interest reduction to 3%, pending a
readjustment of the city's taxation rights and service obligations.
WINDSOR, Ont.-BONDHOLDERS OF MERGED CITIES URGED

TO PROTECT INVESTMENTS-Bondholders of the four municipalities
to be merged into the greater city of Windsor, Ont.-Walkerville, EastWindsor, Sandwich and Wi^dsor-will soon be organized to protect theirinterests in connection with the financial arrangements for the amal-gamation, "The Financial Post" understands.
Windsor bondholders are in receipt of a letter from their committee

explaining that protective action is "essential" and requesting deposit
of bonds.

Bondholders' committees for the other three municipalities are expected
to take action similar to that of the Windsor committee, according to
information obtained from large bondholders by "The Post."

Letter Urges Action
The letter to Windsor and Windsor R. C. Schools bondholders, states

In part:
"Recent events and legislation providing for the amalgamation of Windsor

and other municipalities following the inquiry of the Royal Commission
in that behalf, have led the committee to believe that it is essential that
the debenture holders take steps to protect themselves. Accordingly
the committee has concluded that it is of the utmost importance to de-
benture holders that they place themselves in the position of having quick
action taken on their behalf. To that end, debenture holders are urged
to deposit their debentures with the committee under the terms of the
deposit agreement. This will clothe the committee with power to act.
"The expenses of the committee are not expected to be large and will

be definitely, limited to a maximum of 1% of the amount of debentures
deposited. The members of the committee will continue to serve without
remuneration."
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