
The Financial Situation

THE passage of time and the sober second thought

that it has brought have served to reveal the

effects of the invalidation of the National Industrial

Recovery Act in quite a different perspective. Earlier

reports of drastic price reductions and of equally

substantial wage reductions have for the most part

proved either without foundation or else greatly

exaggerated. Alarmist rumors and predictions often

inspired in Washington and fostered, if not fathered,

by officeholders anxious about their positions are

now more readily recognized by the public for what

they really are. It is now much more widely real-

ized, as it was from the first by impartial observers,

that it is not the decision of the Supreme Court but

the unfortunate nature of
the response of the Admin-
istraton that is most harm-
ful to business.

Business Less Active

The rate of business ac-
tivity, which had been re-
ceding long before the de-
cision in question, has
continued its downward
course, leaving little doubt
in most minds that we shall
reach a low level during
the normally quiet summer
months. The automobile
industry which was the
backbone of the boomlet
of the earlier months of
the year appears definitely
to be slowing down. Along
with it, the steel industry
is becoming less active.
The trend is the same in
other branches. But, of
course, all this was not
only expected but actually
under way long before re-
cent court decisions. So
far the indexes show no
changes that can reason-
ably be traced to the formal
demise of the National In-
dustrial Recovery Act, and
those in a position to know
what is going on in industry and trade do not report
any very important effects that can be so traced.
The business community has many difficulties to

contend with, but their source lies elsewhere. They
are in part the result of the national deficit. Others
result from the unconscionable burden of taxation,
Federal, State and local. Still others stem from such
laws as the Agricultural Adjustment Act, which we
are gratified to learn is being challenged in the courts

by certain affected enterprises in Pennsylvania.
Many owe their existence to international currency
disorders and the prohibitive restrictions now so
widely placed upon the movement of goods from
country to country. Maladjustments within the price

and wage structures, fostered in various ways by the
Government, which now seems to insist that they
continue, are responsible for many of the obstacles

that the average business man finds in his path.

Currency and credit tinkering by public authorities,

as well as the operations of the securities measures now

on the national statute book, are also doing their part.

In addition to these and other similar troubles,

of course the business community must face the un-

certainty that surrounds the current legislative situa-

tion and the probability that very injurious enact-

ments will find their way to the statute book before

Congress adjourns. The so-called Wagner bill, the

proposed Banking Act of 1935, the holding company

proposals, the social security measure and others are

all sources of anxiety and potential causes of great

difficulty to practically all classes of business. It
seems to us quite remark-

able that the business com-
munity has been able to
keep going as well as it
has with all these obstacles
to impede it. That it
has been able to keep its
head above water at all is,
we think, a clear demon-
stration of its inherent
toughness, and also con-
vincing evidence that if
given a reasonable oppor-
tunity it would quickly
work its own way to normal
health and strength.

Current Problems
Studied

THE three recent stern,
unanimous decisions

of the Supreme Court and
other events of the past
month, including the ob-
vious tendency of business
to lose the momentum it
had gained during the win-
ter, have led many busi-
ness men to take careful
inventory of their current
problems and to make an
equally careful analysis of
the courses left open to
them in adjusting their af-
fairs to the requirements of

the existing situation. It is worth while to look the

present state of affairs over through the eyes of these

leaders of industry, trade and finance.
The New York State Bankers Association met in

its annual convention at Lake George during the

past week. Those who have read carefully what

some of the outstanding members of the banking

community had to say in public addresses delivered
there doubtless were impressed, although perhaps
somewhat vaguely, with facts that are much more
vivid to those who were in actual attendance or who
have discussed what took place at Lake George with
intelligent observers who were in attendance. At
any rate, there need be no doubt in any mind that
the bankers assembled at this convention, and for
that matter those throughout the country who were
not present, find themselves faced by a situation that

An Unsound Means to Any End

A group of Pennsylvania packers have filed
suit in a Federal court to test the constitu-
tionality of the Agricultural Adjustment Act
and in doing so label this law "an invalid
means to accomplish an illegal end."
It is difficult to see how the Supreme Court

could uphold this legislation after its recent
invalidation of the National Industrial Re-
covery Act and other "New Deal" legislation.
We are much heartened by this action taken
to determine the status of the law.
But whatever the constitutionality of the

law may be, which is after all a question that
must be left to the courts, we have no hesi-
tancy in expressing the view that it is a
thoroughly unsound and indeed vicious means
to accomplish any sort of end.

It would be a great blessing to the country
if the suit thus filed finally resulted in a court
decision effecting a change that ought to be
made voluntarily by a repeal of the Act.
There has been entirely too much ill-founded

sentimentality about this Act as a well-inten-
tioned effort to help the distressed farmer,
just as there was about the National Indus-
trial Recovery Act and its supposed succoring
of the down-trodden in the ranks of labor.
The truth of the matter is that the Agricul-

tural Adjustment Act does not really help
the farmer out of his difficulties even though

it taxes others in the community for that

alleged purpose.
Agriculture in this country will be restored

to normality when business generally is given

a chance to function normally and when

effective steps are taken to open foreign

markets now closed to farm producers. Until

that time, and until we discontinue persuad-

ing the farmer to go too heavily into debt,

there will be no general rural well-being of a
permanent sort in this country.
The sooner all such activity as that repre-

sented by the Agricultural Adjustment Act is
brought to an end the better for all concerned.
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makes life almost unbearable. They find themselve
more and more under the necessity of competing with
numberless Government agencies bent upon making
loans on all sides and at rates of interest that render
the profitable operation of a bank all but impossible.
Bankers report that this competition on the part of
the Government is growing rather than diminishing
as has so often been promised. In addition, ma-
neuvers on the part of public officials have succeeded
in so enormously increasing the excess reserves of the
banks that funds are a drug in the market.
The Government in "coming to the aid" of the

banks has taken obligations or preferred stock from
these institutions in large amounts, the charges on
which are now absorbing whatever modest income
many banks can earn. The result, or one of them,
is that institutions which ought to be building up
their capital funds are not able to do so, but on the
contrary, in many instances are being weakened by
operating losses, or at the very least by paying out
funds to the Government that ought to be carried to
surplus or some other account to strengthen the
capital position. Add to all this the fact that the
banks of the country as a result of existing circum-
stances, including pressure exerted by the Govern-
ment, have absorbed Government obligations in
amounts such that they are hardly more in many
instances than investment trusts holding Govern-
ment obligations whose price must in the nature of
the case be very questionable so long as Treasury
financing is conducted as it is now.

Wrecking Instead of Helping

The truth of the matter is thus seen to be that,
quite apart from pending legislation of the most
hazardous variety, the Administration in Washing-
ton, which was to "clean up" the banks and put them
in a sound position, is succeeding in wrecking them.
In our judgment the time is not far distant when
our bankers will find themselves obliged to face this
situation with more directness and courage than
some of them have shown during the past year or
two. They cannot go on indefinitely accepting one
burden after another. It would mean ruin for both
them and the country at large.
But of course the bankers are by no means alone

in facing difficulties. Indeed a considerable part of
their troubles come to them indirectly as difficulties
of other sections of the business community. They
are large holders of public utility bonds, for ex-
ample, and as holders of such obligations must in
part at least suffer along with the utility industry
which has already had to bear excessive taxation
and other burdens, and is now faced with the possi-
bility of punitive legislation to say nothing of ex-
tensive Government competition through the Ten-
nessee Valley Authority and other similar organiza-
tions unless the Supreme Court finds. a way to
give it the protection it deserves. But the utility
industry in its turn must bear serious 'burdens that
result from the plight of other industries. Industry
in general, and the individual consumer too, if not
normally employed make poor customers for the
utilities furnishing gas and power.

Railroad Difficulties

Then there are the railroads. The Reconstruction
Finance Corporation has been employed for the pur-
pose of supplying the funds required to keep com-
panies in operation, while the Government which
controls the Corporation does everything in its

power to make it more difficult for the railroad
companies to take the steps that are necessary to
place their own establishments in working order.
Not once has this Administration, or those that pre-
ceded it, for that matter, shown the least inclination
to face the real problems of the industry, or to help
the industry face its own problems. When some-
thing effective is done to enable the roads to insti-
tute economies that will result in the release of vast
numbers of unneeded wage earners, a real beginning
will have been made in solving the underlying rail-
road problems of the country. This must be as well
known to Washington as it is to the intelligent busi-
ness man. Yet it is studiously ignored. Indeed, in
view of the attitude taken in official quarters, the
railroad companies themselves are all but helpless
to attack their own problems in a thoroughgoing
way. As long as the railroad industry is flat on its
back there is little or no use in expecting the busi-
ness community generally, particularly the finan-
cial community, to return to normal.
Although it is perhaps not 60 fully realized by the

public at large, the individual States and munici-
palities have been well occupied during the past half
year adding to existing legislation further laws of a
kind to make the life of the average business man
much harder. Extraordinary tax measures, laws
that abridge, or attempt to abridge, the rights of
creditors, enactments concerning labor relations, re-
strictive statutes of several varieties, and other
types of legislation are all included in a vast mass
of law that the business community must now take
into account. The situation thus created is the more
troublesome by reason of the fact that there are
so many legislating units in the country, each with
its own laws. States and other political subdivisions
likewise have their budgets which all too often are
badly out of balance. Sensational developments in
the national capital tend to throw these difficulties
into the shadows, but the average business man, to
his sorrow, is well enough aware of them.
These, and a good many more that might be men-

tioned, are the real problems facing American busi-
ness to-day, and not, as the politicians would like to
have us believe, the recent decisions of the Supreme
Court. We count it encouraging that the community
at large during the past two weeks has apparently
made distinct progress in coming to a realizing sense
of this fact. If this realistic appraisal of the current
situation leads promptly to more vigorous and forth-
right effort to compel those in places of authority
to take cognizance of the true character of the sit-
uation, the gain will be all the greater. It seems to
us to be particularly important that action of the
most vigorous sort be undertaken at the earliest pos-
sible moment, since apparently the Administration
is finding the going somewhat harder in Congress.
The Administration succeeded in having its way in
the Senate concerning the holding company meas-
ures, but by an exceedingly close vote. This and
some other indications that, stung by the President's
extraordinary recent action in trying to place him-
self at the head of a movement to destroy our form
of government through constitutional amendment,
members of Congress are more inclined to do their
own thinking, is distinctly encouraging as far as it
goes. It can be made to go much farther if the peo-
ple will only become thoroughly aroused to the des-
perate needs of the situation, the more so since pop-
ular response to the President's appeal to the people
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against the Supreme Court and the Constitution has
obviously been much more nearly what it ought to
have been than was probably officially expected.
The White House conference of the President on

Thursday with his party leaders in Congress, in
which he is reported to have insisted that his pro-
gram be kept largely intact, may or may not succeed
in forcing an obviously reluctant party into line, but
it seems to us to be an indication of a weakening
hold by the President upon Congress, which is heart-
ening. Labor difficulties in the soft coal fields,
which at the moment are assuming a rather less
threatening aspect, are less disturbing from a
strictly 'business point of view than they are in their
potentialities as an evil influence upon the political
situation. It is obvious that both the coal industry
and coal consumers have for a good while past been
preparing themselves for possible difficulties of this
sort, and doubtless could withstand a very substan-
tial stoppage in coal mining. The trouble is that
these struggles in the coal mines have a way of
breeding disorders which can be employed by the
politicians as a means of advancing the cause of such
measures as the Guffey and Wagner bills. Indeed,
the truce that was apparently arranged by the Presi-
dent yesterday is said to have been designed to give
Congress until July 1 to adopt the Guf fey bill. But
despite all this, it seems to us that distinct progress
has been made latterly in organizing intelligent re-
sistance to New Deal madness, and that the business
community would be well advised to make the most
of any and all advantages that it has succeeded in
creating for itself.

Federal Reserve Bank Statement

UNUSED credit resources of the country have
been increasing steadily in recent years, and

in the current combined condition statement of the
12 Federal Reserve banks a further large addition
to such resources is reflected. Heavy gold imports,
together with Treasury use of funds on deposit with
the Reserve banks and a modest decline in currency
circulation, contributed to a rise of no less than
$134,940,000 in deposits of member banks with the
System on reserve account. This increase lifted
excess reserves sharply to a total estimated at some-
what more than $2,500,000,000. The previous high
record in excess reserves was about $2,450,000,000,
first attained last February and again approxi-
mated in recent weeks. We have commented in the
past on th'e dangerous and explosive potentialities
of any such aggregate of available bank credit, for
which the monetary mismanagement of the Treas-
ury and the Federal Reserve System must be held
largely responsible. There are factors in the situa-
tion which indicate an even greater total of excess
reserves over requirements in coming weeks, and
it is not inappropriate to remark again that the
figures now attained and in prospect invite an un-
paralleled credit debauch.
The actual figure now attained by member bank

deposits on reserve account is $5,049,181,000 against
$4,914,241,000 a week earlier. A year ago this total
was $3,895,108,000, and most of the increase since
recorded is due to gold additions, but it is well to
bear in mind that the initial upward impulse was
supplied by the open market operations which failed
entirely of their purpose of aiding the national
economy. Although Treasury and foreign bank de-
posits declined somewhat, "other" deposits with the

System increased, and we find that total deposits
with the System were up to $5,329,109,000 on
June 12 from $5,206,147,000 on June 5. Gold cer-
tificate holdings of the Reserve banks advanced to
$6,019,475,000 from $5,909,299,000, this gain of
$110,176,000 comparing with additions of $100,-
000,000 to the monetary gold stocks of the country
in the same period. Some cash returned to the
banks, and total reserves thus advanced to $6,274,-
766,000 from $6,154,529,000. Reverting again to
liabilities, Federal Reserve notes in actual circula-
tion dropped to $3,178,446,000 on June 12 from
$3,182,049,000 on June 5. The huge gain in reserves
outweighed the addition to deposit liabilities, and
the ratio increased to 73.8% from 73.4%. Other
items in the accounts showed only nominal changes.
Discounts by the System were down to $7,734,000
from $8,083,000, while industrial advances increased
slightly to $27,282,000 from $27,022,000. Open
market bill holdings totaled $4,706,000 against
$4,700,000 a week earlier, and United States Gov-
ernment security holdings amounted to $2,430,-
263,000 against $2,430,206,000.

Corporate Dividend Declarations

DIVIDEND actions the current week were almost
exclusively of a favorable nature. Air Reduc-

tion Co., Inc., declared ap:.extra dividend of $1 a
share in addition to the regular quarterly of 75c. a
share on the capital stock, both payable July 15.
American Brake Shoe & Foundry Co. declared a
quarterly dividend of 25c. a share on the common,
which compares with 20c. a share in previous quar-
ters. Consolidated Mining & Smelting Co. of Can-
ada, Ltd., declared a semi-annual dividend of $1.25
a share on the capital stock, payable July 15, which
compares with $1 a share paid in the two preceding
half-yearly periods; however, an extra dividend of
$1 was also paid at the same time as the last regu-
lar semi-annual distribution. Of an adverse nature
was the action of the American Power & Light Co.
in deciding to pass the dividends ordinarily pay-
able in July on the preferred stocks; in recent quar-
ters the company had been paying only one-quarter
of the full rate on the issues.

Government Grain Report

PROSPECTS for winter wheat improved some-
what during May. That was the declaration

made by the Departmentrof Agriculture in its June
crop report issued at Washington on Monday of this
week. The crop estimate indicated a production
this year of 441,494,000 bushels. That estimate
compared with 431,637,000 bushels indicated in the
May report a month earlier, and with the harvest
of 405,034,000 bushels from the crop harvested last
year. The June estimate is based on a condition of
74.2% of normal on June 1 of this year, as against
75.3%, the condition on May 1, and a 10-year
average June 1 condition of 73.9%.
The Department says that the improvement was

caused by the more favorable weather conditions in
May over most of the hard red winter wheat area.
Long-continued drought had accomplished much
irreparable damage to the crop early in the month,
but the favorable weather that followed during the
last three weeks of May helped a part of the grain,
particularly in the section extending through Mis-
souri, the Ohio River Valley and adjacent territory.
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Extremely dry weather in the Pacific Northwest
lowered prospects there.

There have been many vicissitudes to which the
crop has been subjected since it was planted last
fall, beginning with the political overlordship that
has contributed to the curtailment of area now
available for harvest. Winter killing was unusually
heavy, amounting to 13,839,000 acres. Additional
reduction may follow, due to the drought early in
May and to later difficulties. Allowing for the
winter killing, the area estimated for harvest this
year as of May 1 was 30,497,000 acres. The area
harvested for the crop of 1932-33 was slightly below
this year's estimate and winter killing in that year
was also very high. With that exception, however,
no year for a long time past has shown so low an
acreage for harvest as the present year.

Other estimates indicate a probable production of
spring wheat "in excess of" 230,000,000 bushels,
against only 91,435,000 bushels harvested last year.
For oats, a crop 84.4% of normal is indicated,
against the 10-year average condition of 81.4%;
barley, 84.3%, compared with 82.6%, and rye,
84.2%, compared with 79.6%. For the four crops
last mentioned, conditions were very low last year
and yields were greatly reduced. So far planting
of corn this year has been very backward.

ThelNew York Stock Market

pRICES of nearly all types of securities moved
irregularly upward this week in fairly active

trading on the New York Stock Exchange. Senti-
ment was optimistic as regards both speculative and
investment issues, and numerous high records for
the year and the movement occurred. Trading in
stocks on the Big Board averaged close to 1,000,000
shares in the full sessions, while bond transactions
also were heavy. The only prominent group that
failed to share in the upswing is the utilities sec-
tion, these securities falling sharply after the Sen-
ate approved by a large majority the measure
directed against utility holding companies. In gen-
eral, it may be said that the declines occasioned by
the Supreme Court invalidation of various features
of the National Industrial Recovery Act now have
been made up again. Stock trading started quietly
on Monday, but a late rally in that session occa-
sioned numerous net gains. Industrial stocks were
in best demand, and the selective nature of the
buying is indicated by small declines in most metal
and railroad stocks. A general and quite pro-
nounced advance in stocks occurred on Tuesday.
Utility issues were prominent in this movement,
since the Senate vote on the holding company meas-
ure was taken only after the close of the market.
Railroad, steel, oil and commodity stocks joined in
the rise, while many preferred stock issues of prime
investment character also improved. The market
on Wednesday was uncertain, owing mainly to a
sharp setback in the utilities issues. The Senate
vote caused liquidation of such issues and losses of
a point or two were common, at first, but part of
the recession was regained in a late upswing. Rail-
road and motor stocks were in demand throughout
and good advances were recorded in such securi-
ties. There was a good undertone Thursday, but
net changes were small in most sections of the mar-
ket. Oil company issues and a few industrial stocks
were in best demand, but weakness in the grain
market caused recessions in food stocks. Enthusi-

astic buying of almost all issues followed yesterday,
and one of the best upswings in recent weeks oc-
curred. Profit-taking was in evidence from time to
time, but it was absorbed readily and net advances
of 1 to 2 points appeared in many stocks.
In the listed bond market, performances closely

resembled the movements in equities. Highest
rated bonds were in steady demand and various
issues of United States Government securities at-
tained figures never before reached. Both long- and
short-term Treasury obligations moved higher,
while some well-rated corporate issues also joined
in the movement. The long list of speculative rail-
road bonds enjoyed best performances in weeks,
gains of 2 to 3 points taking place in single sessions.
Utility holding company bonds were marked lower,
owing to the Senate vote on the Wheeler-Rayburn
bill. Foreign dollar bonds were not greatly
changed, although some issues in this group also
were improved. In the commodity markets the
main tendency was toward lower levels, and at
times this performance exercised a disconcerting in-
fluence on securities. But the commodity move-
ments were not entirely uniform, and upward re-
visions in some staples induced buying of related
stocks. Foreign exchange quotations were uncer-
tain, but they failed to affect security prices to
any marked degree. After early strength, the
French franc declined sharply, Tuesday, but again
recovered thereafter. Sterling exchange was fairly
steady under the control of the British Exchange
Equalization Fund.
On the New York Stock Exchange 148 stocks

touched new high levels for the year and 23 stocks
touched new low levels. On the New York Curb
Exchange 85 stocks touched new high levels and 26
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged at
1/4%, the same as on Friday of last week.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 341,954
shares; on Monday they were 632,140 shares; on
Tuesday, 1,147,160 shares; on Wednesday, 1,290,140
shares; on Thursday, 860,940 shares, and on Fri-
day, 1,275,500 shares. On the New York Curb Ex-
change the sales last Saturday were 108,355 shares;
on Monday, 172,570 shares; on Tuesday, 219,165
shares; on Wednesday, 245,635 shares; on Thurs-
day, 195,540 shares, and on Friday, 207,925 shares.
The volume of trading on the Stock Exchange the

present week was of modest proportions, with the
trend of values irregularly higher in most sessions.
Yesterday the market maintained its stride, and at
the close prices in many instances were substan-
tially above the levels attained on Friday of the
previous week. General Electric closed yesterday
at 261% against 25Y8 on Friday of last week; Con-
solidated Gas of N. Y. at 23% against 241/8; Co-
lumbia Gas & Elec. at 6% against 7; Public Service
of N. J. at 341/2 against 34%; J. I. Case Threshing
Machine at 561/4 against 521/2; International Har-
vester at 445/s against 391%; Sears, Roebuck & Co.
at 40% against 38%; Montgomery Ward & Co. at
261/2 against 25%; Woolworth at 63 against 59%;
American Tel. & Tel. at 1271/2 against 1281/2, and
American Can at 1381/2 against 127.

Allied Chemical & Dye closed yesterday at 1533%
against 149 on Friday of last week; E. I. du Pont
de Nemours at 1027/8 against 981/2; National Cash
Register A at 161% against 147/8; International
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Nickel at 28% against 281/4; National Dairy Prod-
ucts at 1,6y8 against 151/4; Texas Gulf Sulphur at
351/2 against 33½; National Biscuit at 30 against
29; Continental Can at 85 against 771/2; Eastman
Kodak at 148% against 142; Standard Brands at
157/8 against 14'7/8 ; Westinghouse Elec. 8z Mfg. at
513% against 471/2; Columbian Carbon at 92%
against 85; Lorillard at 21% against 211/4; United
States Industrial Alcohol at 427/8 against 41; Can-
ada Dry at 10% against 10; Schenley Distillers at
261/8 against 247/8, and National Distillers at 251/8
against 241/2.
The steel stocks closed yesterday with modest ad-

vances over the levels reached one week ago. United
States Steel closed yesterday at 331/2 against 321/4
on Friday of last week; Bethlehem Steel at 26%
against 25; Republic Steel at 131/4 against 121/4, and
Youngstown Sheet & Tube at 161/4 against 15. In
the motor group, Auburn Auto closed yesterday at
211/4 against 187/8 on Friday of last week; General
Motors at 31% against 307/8 ; Chrysler at 491/s
against 44%, and Hupp Motors at 11/4 against 11/8.
In the rubber group, Goodyear Tire & Rubber
closed yesterday at 18% against 17 on Friday of
last week; B. F. Goodrich at 81/2 against 81/8, and
United States Rubber at 13 against 12. The rail-
road shares showed continued improvement this
week. Pennsylvania RR. closed yesterday at 231/8
against 21% on Friday of last week; Atchison To-
peka & Santa Fe at 46 against 411%; New York Cen-
tral at 177/8 against 161%; Union Pacific at 1051/8
against 99; Southern Pacific at 181/2 against 167/8;
Southern Railway at 10% against 91/2, and North-
ern Pacific at 19% against 17. Among the oil
stocks, Standard Oil of N. J. closed yesterday at
487/8 against 491/8 on Friday of last week; Shell
Union Oil at 10% against 10%, and Atlantic Refin-
ing at 27 against 25. In the copper group, Anaconda
Copper closed yesterday at 16 against 147/8 on Fri-
day of last week; Kennecott Copper at 18% against
18; American Smelting & Refining at 43% against
42, and Phelps Dodge at 17% against 16%.
Trade and industrial indices afford no indication

of any material change in the economic situation
at present. Steel-making for the week ending to-day
was estimated by the American Iron and Steel In-
stitute at 39.0% of capacity against 39.5% last
week, 43.4% one month ago, and 56.9% one year
ago. This represents a decrease of 0.5 point, or
13% from the preceding week. Production of elec-
trical energy for the week ended June 8 was 1,724,-
491,000 kilowatt hours, according to the Edison
Electric Institute. This compares with 1,628,-
520,000 kilowatt hours in the preceding week, which
contained the Memorial Day holiday. Car loadings
of revenue freight in the week to June 8 were 630,836
cars, according to the American Railway Associa-
tion, against 565,342 cars in the preceding week.
As indicating the course of the commodity mar-

kets, the July option for wheat in Chicago closed
yesterday at 801/4c. as against 82%c. the close on
Friday of last week. July corn at Chicago closed
yesterday at 79c. as against 801/2c. the close on
Friday of last week. July oats at Chicago closed
yesterday at 341/2c. as against 35c. the close on Fri-
day of last week.

The spot price for cotton here in New York closed
yesterday at 11.95c. as against 11.80c. the close on
Friday of last week. The spot price for rubber
yesterday was 12.69c. as against 12.52c. the close on

Friday of last week. Domestic copper closed yester-
day at 9c., the same as on Friday of last week.
In London the price of bar silver was 32 13/16

pence per ounce as against 32 11/16 pence per ounce
on Friday of last week, and spot silver in New York
closed yesterday at 727/8c. as against 721/4c. on Fri-
day of last week. In the matter of the foreign ex-
changes, cable transfers on London closed yesterday
at $4.94% as against .921/2 the close on Friday of
last week, and cable transfers on Paris closed yester-
day at 6.591/2c. as against 6.623/8c. the close on Fri-
day of last week.

European Stock Markets

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

nated this week by uncertainty regarding the inter-
national currency position. Although a strong
coalition regime was formed in France late last
week and sustained in Parliament on its demands
for power to rule by decree, capital continued its
spasmodic flight from the franc and some specula-
tive maneuvers against the French unit also were in
progress. Dealings were quiet in London, in these
circumstances, with the tone steady in most depart-
ments of the British market. In Paris, however,
prices of almost all securities were marked sharply
lower owing to numerous alarmist reports. The
Bank of France announced last Sunday that it
would discontinue the practice of making advances
against bullion collateral, but this declaration was
viewed even in the French capital as a sign of weak-
ness rather than of strength. The new French Gov-
ernment delayed in making its financial plans
known, and in the absence of definite pronounce-
ments all sorts of rumors were current. On the Ber-
lin Boerse the advance of recent weeks was followed
by a period of uncertainty, in which recessions and
advances alternated. Trade and industrial reports
from the great countries of Europe indicate that
modest progress is being made in 'business. British
and German gains are well maintained, while
French business is marking time pending disclosure
of the intentions of the new Laval Cabinet. All mar-
kets in Europe remained closed until last Tuesday,
in observance of the Whitsuntide holidays.
When dealings were resumed on the London Stock

Exchange Tuesday, after the prolonged holiday sus-
pension, slight irregularity was noted in the trend.
British funds declined a little, owing mainly to the
announcement of new municipal loans in the trustee
classification. Home rails were in favor, as good
holiday returns were anticipated. In the industrial
section most changes were upward, but some de-
clines also were registered. Gold mining stocks and
most international securities were improved. The
.trading on Wednesday resulted in further slight de
dines in British funds, as the 'belief prevailed that
numerous municipal and corporate issues would of-
fer tempting opportunities for investment. Home
rails and industrials moved ahead quite generally,
with issues of iron and steel companies in better de-
mand than others. Some commodity stocks were
soft, but the African and Australian gold mining is-
sues reflected good inquiry. German and French se-
curities eased in the international section, while oth-
ers were quiet and unchanged. Better demand was
witnessed on Thursday for British funds, largely in
response to intimations that municipal and corpo-
rate flotations would be regulated in the best inter-
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ests of the market. Home rails were soft on profit-
taking, while most industrial stocks also dipped.
Buying of gold mining stocks continued, but inter-
national securities were dull, with Chinese bonds
quite weak on the developments in North China.
The tone was good yesterday in British funds and
other investment issues, but speculative securities
were soft.
Although French political developments were

considered favorable, prices on the Paris Bourse
moved lower in the opening session of the week, on
Tuesday. Dealings were quiet, with rentes slightly
weaker. French- bank, utility and industrial stocks
almost all lost ground, but inquiry was good for in-
ternational securities, indicating that French fears
of inflationary expedients were not entirely allayed
by the formation of the Laval regime and the vote
of confidence given the new Premier late last week.
Reports were circulated on Wednesday that the Gov-
ernment intends to suspend amortization of the in-
ternal debt, and such statements caused new de-
clines in rentes, even though vigorous denial
promptly was made. The assumption also prevailed
that restrictions on gold loans by the Bank of
France implied a hampering of the free operation of
the gold standard. French bank and industrial
stocks resumed their decline, and again some of the
funds found new investment in foreign securities
listed at Paris. Nor was there any pronounced
change in the situation on Thursday. Rentes were
weak at the start, but recovered part of their losses
in a late rally. Pronounced weakness appeared in
French bank, utility and industrial stocks, and there
was even some liquidation of the international se-
curities which French investors have been accumu-
lating for weeks as a hedge against inflation pos-
sibilities. Rentes reflected better demand at Paris,
yesterday, but French equities and international
issues were weak.
On the Berlin Boerse a sharp decline took place,

Tuesday, owing mainly to a press campaign against
recent speculative excesses. Trading favorites were
marked down 1 to 3 points, and in some instances
the declines were more severe. Efforts were made to
attract interest to Government and other bonds, but
these securities remained dull and virtually un-
changed. When trading was resumed, Wednesday,
speculative interest in German equities again was in
evidence, and most stocks showed fractional ad-
vances. Some issues moved up several points, min-
ing stocks being in better demand than others.
Fixed-interest securities remained dull and slightly
lower quotations were registered in that group.
After a firm opening on Thursday, prices weakened
in Berlin. Dealings were small and net changes
were mostly fractional. Bonds again were dull.
After an uncertain opening yesterday, prices re-
covered at Berlin and small gains were recorded.

European Armaments

ADDITIONAL evidence was afforded this week
of the extensive survey of European align-

ments and armaments occasioned by the German re-
armament announcement of March 16. The naval
intentions of the Reich were stated by Chancellor
Hitler in broad terms some weeks ago, and a clearer
and more precise definition of these aims apparently
has been attained in conversations conducted in
London between British officials and Joachim von
Ribbentrop, the special German Ambassador. It

is stated in London reports that Germany will ac-
cept a limitation of 35% of the British naval
strength by types, instead of by tonnage. Any such
ratio would be acceptable to Great Britain, and if
the agreement is confirmed it would doubtless be
acceptable also to France, since the French naval
complement would exceed the German force in that
event. It may be of more than passing significance
that the Prince of Wales, on the day this agreement
was reported, made a friendly gesture to Germany
by urging British veterans of the World War to
stretch forth the hand of friendship to the Reich.
Continental alignments against Germany, on the
other hand, appear to be gathering strength and
form. Dr. Edouard Benes, the Czechoslovakian
Foreign Minister, visited Moscow over the last week-
end, and agreement is said to have been reached in
these conversations on the need for unity and se-
curity. The German Air Minister, General Hermann
Wilhelm Goering, terminated a political honeymoon
in Yugoslovia last Saturday, and reports circulated
in Belgrade suggest that the deputy of Chancellor
Hitler is trying to arrange an anti-Soviet bloc. Re-
lations between Italy and Germany are said to have
improved markedly in recent weeks, and this may
introduce some new elements in the situation.

British Cabinet

WTHOUT excitement of any kind and for rea-
sons which are largely personal, some exten-

sive 'changes were made late last week in the British
National Government. Ramsay MacDonald, whose
delicate health made long rests necessary, gave up
the post of Prime Minister in the coalition of Con-
servative, Liberal and Laborite Ministers, and his
place was taken by Stanley Baldwin, head of the
Conservative party and for some time past the ac-
tual chief of the Ministry. Mr. MacDonald assumed
the office of Lord President of the Council, Mr.
Baldwin having occupied the post previously. In
effect, Mr. MacDonald merely traded places with
Mr. Baldwin, but as the office of Lord President of
the Council entails no parliamentary duties the for-
mer Prime Minister will find his task lightened.
Perhaps of more lasting importance than the change
in Prime Ministers is a shifting of Ministers with
relation to the Foreign Office. Sir John Simon, who
had been subjected to much criticism because of the
conduct of foreign affairs, gave up the post of For-
eign Secretary, and Sir Samuel Hoare was installed
in his place. The brilliant record achieved by Cap-
tain Anthony Eden in recent foreign negotiations
occasioned the impression for a time that he might
succeed Sir John Simon. Instead, however, the new
office of Minister for League of Nations Affairs was
created for Captain Eden. Sir John Simon took the
portfolio of Home Secretary.
These changes did not alter in any material sense

the composition of the National Cabinet. The new
Government consists of 16 Conservatives, three Na-
tional Liberals and three National Laborites. In
the old Cabinet there were 14 Conservatives, three
National Liberals and three National Laborites. The
increase of two members is caused by the addition of
the new office for Captain Eden and the creation of
a Ministry without Portfolio. The Cabinet changes
were effected easily and gracefully, in accordance
with advance preparations. Mr. MacDonald, whose
relinquishment of the duties of Prime Minister had
been foreshadowed for months, went to Buckingham
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Palace and handed his resignation to the King on
June 7. King George immediately summoned Mr.
Baldwin and appointed him Prime Minister, the
Cabinet list being approved at the same time. In
many respects, of course, no change whatever was
made, since such key posts as Chancellor of the Ex-
chequer and Minister for the Dominions were occu-
pied again by Neville Chamberlain and J. H.
Thomas, while a number of others also were un-
affected. Mr. MacDonald issued a statement after
these changes were announced, and in this "farewell
message" he expressed relief at the respite accorded
him. He insisted that a coalition regime still is re-
quired if national progress is to be maintained and
the numerous domestic and foreign problems sur-
mounted. Parliament adjourned June 7 for a ten-
day Whitsuntide recess and took no official notice
of the Cabinet changes.
Prime Minister Stanley Baldwin made several

speeches last Saturday in which he appealed for
British unity under the new regime. In one of these
addresses, made before a Conservative party gather-
ing, he appealed frankly for an overwhelming return
of Conservative Members of Parliament in the gen-
eral election which is expected to take place in Great
Britain late this year. In the other addresses he
discussed questions of policy rather broadly. With
reference to international finance, Mr. Baldwin re-
marked that "we are not yet in sight of any mone-
tary or economic stability that will enable us to
make that adjustment which must be the prelude to
an increase of international trade." He contrasted
the dictatorial regimes in Europe with the three
great Democratic countries and emphasized the
need for constant care and watchfulness in foreign
relations. "It is to strengthen our power in dealing
with foreign events that we have made certain
changes in the Foreign Office, changes which
strengthen the Ministerial personnel and make col-
laboration with the League of Nations and Geneva
easier than it has been in the past," Mr. Baldwin
said. The need for limitation of armaments is well
recognized by the Cabinet, he said, and every effort
will be made to attain security in this way. It was
also intimated, however, that British defenses will
be increased again, since they were declared inade-
quate. Peace abroad and peace at home will be the
constant aims of the Government, Mr. Baldwin
promised. The personnel of the new regime follows:
Prime Minister and First Lord of the Treasury—STANLEY BALDWIN.
Lord President of the Council—RAMSAY MacDONALD.
Foreign Secretary—Sir SAMUEL HOARE.
Lord Privy Seal and Leader of the House of Lords—The MARQUESS

OF LONDONDERRY.
Secretary for War—VISCOUNT HALIFAX.
Secretary for the Dominions—J. H. THOMAS.
Chancellor of the Exchequer—NEVILLE CHAMBERLAIN.
Lord High Chancellor—VISCOUNT HAILSHAM.
Home Secretary and Deputy Leader of the Commons—Sir JOHN SIMON.
Secretary for Air—Sir PHILIP CUNLIFFE-LISTER.
Secretary for India—The MARQUESS OF ZETLAND.
Secretary for Scotland—Sir GODFREY COLLINS.
Secretary for the Colonies—MALCOLM MacDONALD.
President of the Board of Trade—WALTER RUNCTMAN.
First Lord of the Admiralty—Sir BOLTON EYRES-MONSELL.
Minister Without Portfolio and for League of Nations Affairs—ANTHONY

EDEN.
Minister Without Portfolio—Lord EUSTACE PERCY.
Minister of Agriculture—Maier WALTER ELLIOTT.
President of the Board of Education—OLIVER STANLEY.
Minister of Health—Sir KINGSLEY WOOD.
Minister of Labor—ERNEST BROWN.
First Commissioner of Works—W. G. ORMSBY-GORE.

French Cabinet

I NTERNATIONAL confidence in the ability of
the French Government to _maintain the franc

without depreciation has been increased materially

through the formation of a new regime by Pierre
Laval, and the grant of emergency powers to the new
Premier by Parliament. When the French political
crisis was surmounted, late last week, the franc
strengthened sharply in all markets. Some indica-
tions of weakness again appeared this week, how-
ever, and it is thus evident that elements of uncer-
tainty remain in the situation. M. Laval accepted
the office of Premier only after it was offered to him
three times, and after both Premiers Flandin and
Bouisson had been defeated in their quests for power
to rule by decree. Premier Laval, who entertains no
definite affiliations with any of the great parties
in France, obtained the consent of the Chamber and
the Senate to a request for decree powers that did
not differ in any essential way from those made
previously by his predecessors. The Parliament,
clearly, was in a more compliant mood when M.
Laval made his Ministerial Declaration on June 8.
The underlying situation is unchanged, of course,
and great sacrifices will be necessary if an early and
genuine balance is to be attained in the national
budget and the franc really saved from devaluation.
Deflation in the national economy also will be nec-
essary, and it remains a question whether the
French people will be willing to witness such en-
deavors on the part of the new regime.
Premier Laval succeeded in forming a Cabinet

on June 7, only after nearly a dozen previous at-
tempts had failed during the preceding eight days.
The Bank of France lost hundreds of millions in
gold while capital was fleeing from France, and even
after the new regime was announced and sustained,
new measures to combat speculative influences were
being adopted by the French financial authorities.
M. Laval went before the Chamber with his Minis-
terial Declaration early last Saturday and his dis-
course related almost entirely to the question of the
franc and the budget. He maintained the flight
from the franc and speculative forages against the
French currency made decree powers necessary, and
promised that in the use of such powers respect
would be accorded "the organic statutes and the
policy of the country." The only real menace to the
franc is to be found in the state of the public fi-
nances, the Premier said, and he made it plain that
his Government would undertake the balancing of
the budget which has been delayed by regime after
regime for five years. M. Laval's statements were
greeted coldly by the Chamber and the lack of cheer-
ing was considered ominous for the moment. But
when the time came for a test of confidence, he was
upheld by a vote of 324 to 160, with approximately
100 abstentions. The Senate confirmed the action
later the same day. In Paris dispatches it is stated
that "heroic deflation" will be the aim of the new
Government, so that the integrity of the franc can
be maintained. The Bank of France took a more
active part in the struggle to save the franc by an-
nouncing on Wednesday the discontinuance of loans
against gold collateral. Members of the new French
Cabinet are as follows:

Premier and Foreign Affairs—PIERRE LAVAL, Independent.
Ministers Without Portfolio—PIERRE-ETIENNE FLANDIN, Left

Republican; EDOUARD HERRIOT, Radical-Socialist; and LOUIS
MARIN, Republican-Democratic Union.

Finance—Senator MARCEL REGNIER, Left Democrat.
Justice—Senator LEON BERNARD, Union Republican.
Interior—JOSEPH PAGANON, Radical Socialist.
War—Colonel JEAN FABRY, Center Republican.
Navy—FRANCOIS PIETRI, Left Republican.
Air—General VICTOR DENAIN, non-parliamentarian.
Merchant Marine—Senator MARIO ROUSTAN, Left Democrat.
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Public Works—LAURENT EYNAC, Left Radical.
Colonies—LOUIS ROLLIN, Center Republican.
Education—PHILIP MARCOMBES, Radical Socialist.
Agriculture—PIERRE CATHALA, Left Radical.
Commerce—GEORGES BONNET, Radical Socialist.
Communications—GEORGES MANDEL, Independent.
Labor—LOUIS FROSSARD, non-party (former Socialist).
Pensions—HENRY MA1TPOIL, Radical Socialist.
Public Health—ERNEST LAFONT, non-party (former Neo-Socialist).

Italy Spurns World Opinion
I NTERNATIONAL amenities are being observed

but poorly in the situation created by the ever
more obvious Italian determination to send a puni-
tive expedition against Ethiopia and perhaps to
bring that ancient African Kingdom under Italian
sway. Criticism of the Italian project has become
widespread, but the Italian authorities are mani-
festing an extraordinary contempt for all adverse
comments. The endeavors made at Geneva recently
to effect a peaceful settlement of the Italo-Ethiopian
dispute aroused the ire of Premier Mussolini in par-
ticular, it seems. Captain Anthony, Eden, the new
British Minister for the League of Nations, took
a leading part in the Geneva discussions, and the
well-controlled Italian press countered with severe
attacks on Great Britain. The matter came up for
discussion in the House of Commons on June 7, and
Captain Eden explained the situation. He expressed
regret over the "many wild accusations lately di-
rected against the British Government in the Italian
press," and denied the Italian allegations that Brit-
ain encouraged the Ethiopian Government to adopt
a hostile attitude. The endeavor has been, Captain
Eden remarked, to bring about a permanent settle-
ment, equally satisfactory to Italy and to Ethiopa,
and in conformity with the guarantees contained in
the League Covenant, the Kellogg-Briand pact and
the Italo-Ethiopian treaty of friendship. Prime
Minister Stanley Baldwin added a little fuel to the
flames last Saturday, by pointing out that there is,
quite possibly, no "concerted public opinion in
Italy" behind Signor Mussolini in the Fascist Gov-
ernment's determination to make war against
Ethiopia.
Premier Mussolini took up this matter in a speech

before a Fascist group later the same day, in the
course of his review of a new division of Italian
troops, just dispatched to the Italian colonies in
Africa. He declared firmly his intentions of pro-
ceeding with his plans in Africa, despite anything
the rest of the world might think or say. Italy has
an old and a new score to settle with Abyssinia, he
proclaimed, and would proceed to settle them. "We
alone and we exclusively are the judges of our in-
terests and the guarantors of our future," Il Duce
said. "We shall imitate to the letter those who
would now preach .us a sermon but who have demon-
strated that, when they were creating an empire and
defending it, they never took world opinion into con-
sideration." It is obvious enough that Signor Mus-
solini referred to England in these comments. The
New York "Times" had the temerity to remind the
Italian dictator, in an editorial, that there were no
peace treaties when Great Britain shaped her em-
pire, and the Italian authorities promptly barred
that newspaper from circulation in Italy. News
reports from Ethiopia now current suggest that the
Italian authorities are endeavoring to win the sup-
port of some of the numerous tribes in Abyssinia,
in any expedition against that country. It is sug-
gested also that Italy would be content with some
form of protectorate over the country, with Emperor
Haile Selassie continued as the nominal ruler.

China and Japan

THE recent history of relations between China
and Japan has been one of steady encroach-

ment by Japanese military forces upon the vast and
inviting stretches of North China, and in the past
10 days that history repeated itself. Having made
themselves masters of the vast territory of Man-
churia and Jehol over a four-year period, the Japa-
nese succumbed to the temptation to swallow ever
greater stretches of Chinese territory. They sub-
mitted demands to the Nanking Nationalist Gov-
ernment which call for little less than a complete
surrender of sovereignty in the area of China proper
centering around Peiping and Tientsin. Peiping
is the "new capital" in the North of China which
was abandoned some years ago, while Tientsin is
its seaport and the trading center for a vast area
reaching far into Mongolia. British interests are
highly important in the territory affected, but
American interests are comparatively small. Lon-
don dispatches state that the British Government
is following the developments with anxious interest.
Washington appears to have a better realization of
all aspects of the situation than seemed probable
some months ago, when a British suggestion for an
international loan to the Nanking Government was
reported to be receiving favorable consideration.
Officials of the State Department are said to be
determined to do nothing that would irritate Japan
and possibly precipitate a conflict with that coun-
try. No American warships were dispatched to
the region affected by the latest Japanese encroach-
ments. This is as it should be, for in the long his-
tory of China there are records of many invasions,
and in every instance the invaders were absorbed
by the vast and peace-loving body of Chinese. Al-
though the recent history of Sino-Japanese relations
is repetitious, it seems more than likely that the
longer history of China also will repeat itself, so
far as the newest invasion is concerned.
The recent events in North China are clouded and

uncertain, and an intimate familiarity with Ori-
ental diplomacy would be required to furnish a
genuine explanation. A brief sortie south of the
Great Wall was made some weeks ago by Japanese
troops, ostensibly to punish groups of anti-Japanese
agitators. The Japanese promised to withdraw such
forces promptly, and they adhered to that promise.
It may well be that the ease with which that venture
was carried out occasioned new ambitions in the
breasts of the Japanese generals. It may also be
that the entire recent development was carried out
in consequence of an excellent understanding be-
tween Japanese and Chinese officials. Late last
week China was reported to have been ordered by
the Japanese military to take steps for the suppres-
sion of anti-Japanese propaganda in Peiping and
Tientsin, and some dispatches indicated that Nan-
king also was ordered to recognize the Japanese
puppet-State of Manchukuo. The Chinese first
began to move back troops toward Peiping and
Tientsin, but such forces doubled on their tracks
after a day or two, and it then appeared that the
Chinese had capitulated to a long series of Japa-
nese demands. By Tuesday of this week it appeared
that virtual control of the area surrounding the two
cities had been conceded to Japan. There was gen-
eral agreement, thereafter, that Japan intended to
form a huge "buffer State" of the Chinese Provinces
of Hopei, Shansi and Shantung, and the Chahar
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Province of Inner Mongolia. In Tokio it is insisted,
however, that no independent State will be formed
in the area.

Chaco Truce

TEMPORARY termination of the bitter war be-
tween Paraguay and Bolivia over the boun-

daries of the Gran Chaco area was arranged at
Buenos Aires, last Sunday, by the group of Amer-
ican neutrals that resumed negotiations on the con-
flict despite the many disheartening factors in the
situation. Although the League of Nations was
quite powerless to bring about even a truce in the
protracted and bloody struggle, an agreement was
reached by the Foreign Ministers of the two coun-
tries to end the fighting for a period of 12 days,
during which armistice arrangements are to be
made, if possible. The truce started at noon, yester-
day, and the friendly negotiations of the last few
days suggest that the further peace discussions may
prove less arduous than those leading up to the
temporary suspension of hostilities. The mediating
group included the Foreign Ministers of Argentina,
Brazil, Chile, Peru and Uruguay, while the United
States was represented by Alexander W. Weddell,
our Ambassador to Argentina. Foreign Ministers
Tomas Manuel Elio of Bolivia, and Luis Riart of
Paraguay attended the discussions in the Argentine
capital. After long and difficult conversations a
means for declaring a truce finally was found last
Sunday, and arrangements for further talks already
have been made. The announcement that fighting
would cease caused delirious rejoicing among the
people of both countries, and it is evident that an
overwhelming desire for peace exists on both sides.
This, of course, is the best possible guarantee for
the success of further peace negotiations.
The war that has been ended for the time being,

in this fashion, now has been in progress for almost
exactly three years, and in that period the most
dreadful havoc has been wrought among the scanty
population of both countries and their resources.
It is estimated that the Chaco war cost fully 100,000
lives, and the cost in resources is such that years
must elapse before the two belligerents can recover.
Signatures to the truce agreement were attached
at Buenos Aires last Wednesday by the Ministers
of Bolivia and Paraguay. It provides that during
the 12-day suspension of hostilities a permanent
armistice is to be negotiated, and it is hoped that
the armies of the two countries can be reduced to
5,000 men each during the period. A neutral mis-
sion is to fix the positions that must be maintained
.by the opposing forces while the negotiations take
place. A general peace conference is scheduled to
follow, if all these steps are observed, and with the
exception of the United States, all the mediating
countries will be represented by their Foreign Min-
isters at that gathering. Hugh Gibson, United
States Ambassador to Brazil, will be the repre-
sentative of this country. If an agreement on peace
terms proves impossible at the conference, it is
already provided that the whole matter will be sub-
mitted to The Hague Court of International Justice
for arbitration. The Bolivian and Paraguayan
Ministers signed the truce agreement in a public
ceremony, and it is somewhat touching that the
crowds witnessing the act demanded that the two
Ministers embrace. Even more significant is the
fact that they promptly complied.
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Discount Rates of Foreign Central Banks

THERE have been no changes during the week in

the discount rates of any of the foreign central

banks. Present rates at the leading centers are

shown in the table which follows:
DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate in
Effect
rue 14

Date
Established

Pre-
ems
Rate

Cowslip
Rate la
Effect
J'ne 14

Date
Established

Pro-
elms
Rata

Austria__ 4 Feb. 23 1935 434 Hungary.... 431 Oct. 17 1932
Belgium .._ _ 2 May 15 1935 234 India 331 Feb. 16 1934
Bulgaria... 7 Jan. 3 1934 8 Ireland 3 June 30 1932 31
Canada.... 231 Mar. 11 1935 __ Italy 334 Mar. 25 1935
Chile 4 Jan. 24 1935 431 Japan 3.65 July 31933
Colombia__ 4 July 18 1933 5 Java 431 June 3 1935 34
Czechoslo- Jugoslavia _ 5 Feb. 1 1935 31

vakia____ 331 Jan. 25 1933 431 Lfthuania 6 Jan. 2 1934
Danzig__ __ 6 May 3 1935 4 Morocco  635 May 28 1935 31
Denmark __ 231 Nov. 29 1933 3 Norway... 334 May 23 1933
England_ _ _ 2 June 30 1932 231 Poland_ _ .._ 5 Oct. 25 1933
Estonia__ 5 Sept. 25 1934 531 Portugal_ 5 Dec. 13 1934 34
Finland__ 4 Dec. 4 1934 431 Rumania  431 Dec. 7 1934
France____ 6 May 28 1935 4 South Africa 4 Feb. 21 1933
Germany__ 4 Sept. 30 1932 5 Spain 6 Oct. 221032
Greece ____ 7 Oct. 13 1933 734 Sweden 234 Dec. 1 1933
Holland ___ 5 June 1 1935 4 Switzerland 214 May 2 1935

Foreign Money Rates

I N LONDON open market discounts for short bills
on Friday were 9-16@%% as against 9-16% on

Friday of last week, and M% for three-months'
bills as against 9-16@%% on Friday of last week.
Money on call in London on Friday was %. At
Paris the open market rate was raised on Tuesday
from 24% to 63I.% and in Switzerland the open
market rate was raised on the same day from 2Y4,70
to 2%%.

Bank of England Statement

THE statement for the week ended June 12 shows
a loss of £36,014 in bullion, which leaves the

total at £193,418,576 as compared with £192,130,301
a year ago. As this gold loss was attended by an
expansion of £2,870,000 in circulation, reserves fell
off £2,906,000. Public deposits increased £177,000
and other deposits decreased £1,019,751. Of the
latter amount £851,759 was from bankers' accounts
and £167,992 from other accounts. The reserve
ratio dropped to 37.57% from 39.34% a week ago;
last year the ratio was 47.79%. Loans on Government
securities rose £2,370,000 and those on other securi-
ties decreased L272,302. The latter consists of dis-

counts and advances which increased £491,173 and
securities which fell off £763,475. No change was
made in the 2% discount rate. Below we show the
figures with comparisons for previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

June 12
1935

June 13
1934

June 14
1938

June 15
1932

June 17
1931

£ £ £ £ £
Circulation 398,762,000 378,572,009 375,021,029 357,425,646 352,265.813
Public deposits 7,788,000 21,019,123 11,611,297 20,567,650 15,017,431
Other deposits 137,681,596 132,870,008 143,477,651 121,532,965 10.5.126.756

Bankers' accounts. 101,739,945 97,004,895 104,802,420 87,546,253 71,445.689
Other accounts.— 35,941,651 35,865,113 38,675,231 33,986,712 33,681,067

Govt. securities 92,347,044 81,445,318 75,408,503 68,774,656 30,845,906
Other securities 16,334,308 16,768,180 24,322,947 38,401,756 37.439,253

Disct. & advances_ 5,871,578 5,741,934 12,961,256 12,690,490 9,395,435
IP Securities 10,462,730 11,026,246 11,361,691 25,711,266 28,043,818
Reserve notes & coin 54,657,000 73,558,292 73,225,427 52,794,285 69,720,990
Coln and bullion 193,418,576 192.130,301188,246,456 135,219,931 161.986,803
Proportion of reserve
li. to liabilities 37.57% 47.79% 47.21,7 37.15% 58.03%
Rank rsttet 2% Oct On. 21.4% 214%

Bank of France Statement

THE weekly statement dated June 7 reveals a
further decrease in gold holdings, the current

loss being 1,053,545,961 francs. The Bank has now
lost in 10 weeks a total of 11,909,485,984 francs.
Gold holdings are now at 70,725,182,687 francs, in
comparison with 78,645,114,195 francs last year
and 81,105,942,264 francs the previous year. Credit
balances abroad, advances against securities and
creditor current accounts record decreases of 903,-
000,000 francs, 31,000,000 francs and 1,037,000,000
francs respectively. Notes in circulation show a

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



3956 Financial Chronicle June 15 1935

contraction of 651,000,000 francs, bringing the total
of notes outstanding down to 82,125,283,420 francs.
Circulation a year ago aggregated 80,789,402,045
francs and the year before 83,780,762,040 francs.
The reserve ratio is now 73.54%, compared with
79.16% last year. French commercial bills dis-
counted register a gain of 993,000,000 francs. A
comparison of the different items for three years
appears below:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week June 7 1935 June 8 1934 June 9 1933

Francs Francs Francs Francs
Gold holdings —1,053,545,961 70,725,182,687 78,645,114,195 81,105,942,264
Credit bate. abroad_
a French commerel

bills discounted 

—903,000,000

+993,000,000

73,240,577

8,129,029,394

14,110.846

4,284,209,931

2,534.090,222

3,060.788.5271, Bills:bought abr'd No change 1,172,488,752 1,122,247,218 1,413,317,153
Advs. eget. secure —31,000,000 3,341,739,353 3,137,001,948 2,708,698,021
Note circulation —651.000,00082,125,283,420 80,789,402,045 83.780,762,040
Cred. curr. accounts —1,037,000,000 14,049,836,621 18,565,458,162 20,047,098,959
Propor'n of gold on
hand to slain liab_ +0.19% 73.54% 79.16% 78.12%
a Includes bills purchased in France. 1, Includes bills discounted abroad.

Bank of Germany Statement

THE quarterly statement dated June 7 reveals a
further increase in gold and bullion, the gain

this time being 707,000 marks. The Bank's gold
now totals 83,104,000 marks, in comparison with
111,135,000 marks a year ago and 351,241,000 marks
two years ago. Reserve in foreign currency, bills of
exchange and checks, advances, investments and
other daily maturing obligations show decreases of
14,000 marks, 86,369,000 marks, 38,866,000 marks,
494,000 marks and 35,291,000 marks respectively.
The reserve ratio, at 2.33% compares with 3.4% last
year and 12.9% the previous year. Notes in circula-
tion register a contraction of 77,734,000 marks,
bringing the total of the item down to 3,732,281,000
marks. Circulation last year aggregated 3,507,853,-
000 marks and the previous year 3,372,600,000 marks.
An increase appears in silver and other coin of 1,803,-
000 marks, in notes on other German banks of 4,256,-
000 marks, in other assets of 9,206,000 marks and
in other liabilities of 3,254,000 marks. Below we
furnish a comparison of the various items for three
years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week June 7 1935 June 7 1934 June 7 1933

Assets— Reichsmarks Retchsmarks Reichsmarks Reichrmarks
Gold and bullion +707,000 83,104,000 111,135,000 351,241,000
Of which depos. abed No change 21,993,000 33,195,000 51,583,000

Res've in torn currency —14,000 4,021,000 9,423,000 84,408,000
Bills of exch. dr checks_ _ —86,369,000 3,708,216,000 3,122,101,000 3,124,330,000
Silver and other 'min.__ +1,803,000 127,445,000 242,358,000 238,658,000
Notes on oth. Ger. bks_ +4,256,000 9,053,000 9,561,000 6,925,000
Advances —38,866,000 47,210,000 79,299,000 74,435,000
Investments —494,000 661,607,000 645,391,000 320,223,000
Other assets —9,206,000 653,848,000 588,238,000 332,254,000

Liabilities—
Notes in circulation —77,734,000 3,732,281,000 3,507,853,000 3,372,600,000
0th. daily matur. obi*. —35,291,000 735,113.000 523,825.000 375,568,000
Other liabilities +3,254,000 205,828,000 153,031.000 161,155,000
Propor. of gold and torn

curr, to note &cull,. +0.06% 2.33% 3.4% 12.9%

New York Money Market

OTHER than a somewhat increased demand for
brokers' accommodation, little of interest

occurred this week in the New York money market.
Idle funds continued to pile up and excess reserves
attained new high levels, both in this center and
for the country as a whole. It is, of course, vir-
tually impossible to lower money rates, since they
are already at the vanishing point, and no changes
were recorded. Call loans on the New York Stock
Exchange were 1/4% for all transactions, whether
renewals or new loans, and time loans also were at
that figure for all maturities up to six months.
Bankers' bill and commercial paper rates were un-
changed. The Treasury sold competitively on Mon-
day a further $100,000,000 of discount bills. One
series of $50,000,000 'bills due in 133 days was

awarded at an average discount of 0.096%, com-
puted on an annual bank discount basis, while a
further series of $50,000,000 due in 273 days went
at 0.148%.

New York Money Rates

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 3 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. Rates are

on all maturities. The market for prime com-
mercial paper has shown moderate activity this
week. The supply of prime paper has been good
and there has been a moderate increase in the de-
mand. 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
been extremely quiet this week. There have

been few inquiries and practically no bills. Quota-
tions of the American Acceptance Council for bills
up to and including 90 days are 3-16% bid and N%
asked; for four months, Yt% 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
increased from $4,700,000 to $4,706,000. Their
holdings of acceptances for foreign correspondents
which stood at $2,000 on May 22 has been eliminated
entirely the past three 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 Dogs— —160 Dogs- —120 Days—
Bki Asked Bid Asked Bid Asked

Prime eligible bills  ffse 'SS 3 'is

— 90Days — — 60Days — — 30 Days —
Bid Asked Bid Asked Bid Asked

Prime eligible bills  'is 34 'is 34

FOR DELIVERY WITHIN THIRTY DAYS
Eligible member banks  % bid
Eligible non-member banlui Si% bid

Discount Rates of the Federal Reserve Banks

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

The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank
Rate 0,
Effect on
June 14

Boston 2
New York 134
Philadelphia 2
Cleveland 134
Richmond 2
Atlanta 2
Chicago 2
St. Louis 2
Minneapolis 2
Kansas City 2
Dallas 2
Ban Francisco 2

Date
Established

Previous
Rate

Feb. 8 1934
Feb. 2 1934
Jan. 17 1935
May 11 1935
May 9 1935
Jan. 14 1935
Jan, 19 1935
Jan. 3 1935
May 14 1935
May 10 1935
May 8 1935
Feb. 16 1934

234
2
234
2
24
234
234
234
234
254
234
24

Course of Sterling Exchange

STERLING exchange continues firm in terms of
all currencies, though the high points of last

week were not reached. Trading has been excep-
tionally light owing to market interruptions of
Whitsuntide. On Monday London, Paris, and
Berlin and most of the Continental markets were
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closed, so that quotations in New York were largely
nominal. The fluctuations of sterling with respect
to French francs are within a narrower range be-
cause of operations of the British exchange control
and co-operative measures taken by the London
financial authorities in conjunction with the Bank
of France. The range this week has been between
$4.913/ and $4.943A for bankers' sight, compared
with a range of betweem $4.913.. and $4.963/8 last
week. The range for cable transfers has been be-
tween $4.9134 and $4.9434, compared with a range
of between $4.91% and $4.97 a week ago.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS
Saturday, June 8 74.25 I Wednesday, June 12 
Monday, June 10 Holiday I Thursday, June 13 
Tuesday, June 11 74.50 I Friday, June 14 

LONDON OPEN MARKET GOLD PRICE
Saturday, June 8 141s. 10d. I Wednesday, June 12___ _140s. 9d.
Monday, June 10  Holiday I Thursday, June 13_ ___140s. 10d.
Tuesday. June 11 141s. 10d. I Friday, June 14_ _ _ _140s. ftd.

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

Saturday, June 8 $35.00 I Wednesday, June 12 
Monday, June 10  35.00 I Thursday, June 13 
Tuesday, June 11  35.00 I Friday, June 14 

74.902
74.916
74.95

$35.00
35.00
35.00

The position and probable trend of the French
franc continues to dominate the foreign exchange
situation. The British financial authorities are
showing the greatest concern for the maintenance of
the franc and are actively co-operating with the
Bank of France. A few days ago the Bank of
England addressed a circular to all banks and
bullion brokers requesting them to refrain from
forward speculative dealings in gold. This does not
interfere with forward deliveries for genuine trade
purposes. In the case of orders received from
abroad, brokers will require an understanding that

fail to confirm the views of the foreign exchange
operators.

Speculation has been the dominant factor in the
foreign exchange market throughout the present
period of currency chaos. It has intensified every
internal crisis in any country still on the gold stand-
ard. Heretofore currency speculation and the wide
swings of frightened capital have been allowed to
run their course without restrictions other than
offsetting operations by the British exchange control.
The French action in suspending loans on gold and
the British move to prevent speculation in forward
gold contracts mark a step toward the end reached
by the United States when it nationalized gold, thus
removing it from speculation and concentrating its
use as currency reserves.

Distrust of the franc, the guilder, and the Swiss
unit despite the curbs placed upon speculative trans-
actions continues to manifest itself in the steady
flow of funds to London. According to London
advices under such conditions as now exist in France
there is little prospect of any early action toward
stabilization. One London dispatch this week said:
"No approach in this matter from London, however,
is likely or possible until Paris and Washington
reach those smooth political and financial channels
in which Great Britain's domestic affairs now
happily move."

British business men are greatly heartened by the
present situation and outlook. The changes effected
in the British Cabinet were neither sensational nor
unexpected and they are of a nature which does
not in any way weaken the National Government.
What is expected to be the future policy of the
Government tends to strengthen business confidence.
Last week the Treasury announced that it will
guarantee loans up to £35,000,000 for the electri-
fication of London's suburban transport. This con-
version will take place within the next five years.such orders are not for speculative purposes. This This project and the probable aid which the Govern-unofficial embargo on forward gold dealings is clearly ment may extend in other directions to stimulateintended to discourage speculation against gold cur- industry have occasioned favorable comment inrencies. The Bank's circular, while unexpected, London. British banking reports show trading andseems to have occasioned general satisfaction in industrial activity in Great Britain well maintained,British banking circles. The English commercial with seasonal expansion in some directions. Thebanks in recent weeks have severely discouraged London "Financial News" index of 30 industrialspeculative foreign exchange business. Their action shares, based on the average of 1928 as 100, onis partly responsible for the present quietness in the June 3 reached a new high record of 100.8. A weekexchanges, particularly in the forward business, earlier it was 99.6, a month earlier 96.9, and aThe close co-operation between London and Paris year ago 86.4. The low record of 51.3 was reachedwas evidenced again on Tuesday when the Bank of at the end of May 1932.France suspended loans on gold. This is the first Open market money rates continue unchanged intime since Britain's suspension of the gold standard London. Call money against bills is in supply atin 1931 that the market has had so clear an in- 32%, two-months' bills are 9-16%, three- and four-stance of central bank co-operation. Foreign ex- months' bills are 9-16% to /%, and six-months'change departments of banks on this side believe bills are N% to 11-16%.that the American stabilization fund is also working All the gold available in the London open marketin close conjunction with the policies of London and was again taken for unknown destinations, generallyParis. The recent support for French francs pre- understood to mean for account of private hoarders.viously thought to have originated with the Bank On Saturday last there was so taken £305,000; onof France or the British control is now believed to Monday the market was closed; on Tuesday, £375,-have been in part for official American account. 000; on Wednesday, £563,000; on Thursday, £450,000

None of the central bank authorities or exchange and on Friday, £329,000.
The gold movement at the Port of New York forcontrols will at any time give official confirmation

the week ended June 12, as reported by the Federalor denial of their supposed operations, but market Reserve Bank of New York, was as follows:"guesses" are generally accurate, as the banks oper- GOLD MOVEMENT AT NEW YORK, JUNE 6-12, INCLUSIVEating for the controls in the various centers are Imports Bzporut
$77,270,000 from Francegenerally known, while official figures covering 17.879,000 from Holland 

Nonecentral bank operations from week to week reveal  8,000 from Guatemala

more or less clearly what has taken place and seldom 495,157,000 total
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Net Change in Gold Earmarked for Foreign Account

Decrease: $349,000

Note—We have been notified that approximately $128,000 of gold was
received from China at San Francisco.

The figures above are for the week ended Wednes-
day. On Thursday $12,965,600 of gold was received
of which $10,781,800 came from France and $2,123,800
came from Canada; there were no exports of the
metal, but gold held earmarked for foreign account
decreased $350,000. On Friday $30,550,300 of gold
was received, of which $29,091,100 came from
France, $1,417,300 from Canada and $41,900 from
Nicaragua. There were no exports of the metal but
gold held earmarked for foreign account increased
$41,900.
The Canadian Government proposes to establish

an exchange equalization fund. E. N. Rhodes,
Minister of Finance, has given notice to the Parlia-
ment at Ottawa of his intention to introduce the
bill respecting "the establishment of an exchange
fund." It is understood that the Government's

intention is to set aside a fund in excess of $50,-
000,000, which will be available for the purchase of

foreign exchange, gold, or other credits abroad,
particularly in London and New York.

Canadian exchange moves within ranges close to

those recorded last week. Montreal funds ruled in

terms of the dollar at a slight discount. On Saturday

last Montreal funds were quoted at a discount of

1-16%; on Monday at a discount of M% to 1-16%;

on Tuesday at 3-16%; on Wednesday and Thursday

at a discount of 3-16% to M%, and on Friday at
a discount of 3i%.

Referring to day-to-day rates sterling exchange on
Saturday last was dull and little changed from the
previous day's close. Bankers' sight was $4.91M©

$4.92% and cable transfers were 4.92%.

On Monday the London market was closed. In

New York the rates were nominal and steady. The

range was $4.92Y1@$4.921A for bankers' sight and
$4.92%@$4.92% for cable transfers. On Thesday
trading on the other side was dull and sterling was

quoted firmer here. Bankers' sight was $4.91%@

$4.94%, and cable transfers $4.92%@$4.94%. On

Wednesday sterling was steady. The range was

$4.93Y1@$4.94M for bankers' sight and $4.93%@

$4.94M for cable transfers. On Thursday the pound
was steady with a firmer undertone. The range was

$4.93%@$4.94% for bankers' sight and $4.94@,

$4.943 for cable transfers. On Friday sterling

was steady. The range was $4.93%@$4.94Yl for
bankers' sight and $4.94@$4.94M for cable transfers.

Closing quotations on Friday were $4.94M for de-

mand and $4.94% for cable transfers. Commercial

sight bills finished at $4.93 8, sixty-day 13ills at

$4.92%, ninety-day bills at $4.92Yi, documents for

payment (60 days) at $4.92%, and seven-day grain

bills at $4.93%. Cotton and grain for pityment

closed at $4.93%.

Continental and Other Foreign Exchange

THE situation of the French franc showed im-
provement immediately on the installation of

the Laval Government, but has since weakened.

The powers extended to Premier Laval to rule by

decree were greatly modified in comparison with

the demands which former Premier Flandin made

upon Parliament. M. Laval's impressive majority

practically confined his powers to issue decree laws

to the fight against speculation and to the defense of

the franc. In effect the Premier has received little
control over Government economies. Were specula-
tive interests as free to operate as hitherto, the drive

against the franc would continue unabated. The
selection of M. Laval also means that the Bank of
France won out against all radical elements in the

French Parliament. In this connection it should be

recalled that the Bank of France, which has been in
existence for more than 125 years, is a privately
owned institution and is not controlled by the Gov-
ernment, though as the central bank and bank of
issue it has worked as far as possible in harmony with
the prevailing ministries. The bank is the strongest
power in France insisting upon curtailment of Gov-
ernment expenditures and a balanced budget. Pre-
mier Laval declared concerning the 1935 deficit that
it will reach 11,000,000,000 francs, including the
railway deficit and the Treasury embarrassment.
A measure of vital importance was taken on Mon-

day when the Bank of France suspended loans on
gold as an active means to curb hoarding of the metal.
This step, which was taken probably in conformity
to the wishes of Premier Laval, has been touched
upon above in the resume of sterling exchange.
The foreign exchange market reacted unfavorably
to the measure, as it was interpreted as a sign of
weakness.
In trading on and after Tuesday selling pressure

from Paris was offset only by the support of the
British exchange control. However, the ultimate
effect of the bank's action, it is generally thought,
will be favorable.
It has been estimated that more than 10,000,000,-

000 francs of gold are hoarded in France. At this
rate approximately 10% of all the hoarded gold has
been put up as collateral for loans. A recent state-
ment of the Bank of France showed advances against
gold of approximately 1,178,000,000 francs. Com-
mercial banks in France are believed to have made
similar loans aggregating several hundred millions of
francs. When loans against gold can no longer be
made, the hoarder of metal must hold his capital
immobile as long as he retains possession of the metal.
The bank places no restrictions whatever on private
purchases of gold other than the regular requirement
that orders must be for a certain minimum amount
of bullion, roughly 400 ounces. A purchaser, how-
ever, can obtain funds only by actually surrendering
title to the metal.

It is now believed in foreign exchange circles in
Paris that the situation is so far relieved that the
Bank of France may soon see its way clear to reduce
its rediscount rate from the excessively high figure
of 6% which it established on May 28. The Bank of
France, despite recent heavy gold losses totaling
approximately 12,000,000,000 francs, or about 13%
of the high gold reserves on March 30, is still in a
very strong position, with reserves 35,000,000,000
francs above legal minimum cover of .35%. At the
prices prevailing for francs during most of the past
ten days it is no longer feasible to export gold
profitably from Paris either to New York or to Lon-
don. Arrivals of gold in New York this week from

Paris were shipments engaged before Friday of last

week.
The belga continues firm, ruling at a slight pre-

mium in terms of the dollar. It is, of course, the

firmest of the Continental currencies. When Bel-

gium devalued its unit, the "profit" derived from
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revaluation of the central bank's gold was reserved
for control of exchanges and public works, but until
now there has been no need to control the exchanges,
as the belga at once went to gold import point and
gold has been steadily moving to Brussels since
from all neighboring countries. All exchange re-
strictions are removed and the belga commands a
premium over all other currencies. Funds hoarded
within the country have also been steadily coming
out of hiding, with the result that bank deposits
have doubled since the end of March. Threats of
tariff restrictions abroad to prevent Belgian ex-
change dumping were removed by the solemn under-
taking of the Belgian Government to insure that
Belgian exporters make no change in their prices in
foreign currencies to foreign clients, but content
themselves with the 28% additional francs obtain-
able from conversion of the proceeds of their sale.
The Danzig Senate has placed export or owner-

ship of gold and other precious metals and foreign
exchange under strict Government supervision,
according to United Press dispatches on June 12.
The Bank of Danzig is empowered to set arbitrary
values on foreign exchange.
The German free mark continues to be quoted

firm against dollars and the other major currencies.
Nevertheless there is a growing uneasiness in Ger-
many over the mark situation. "Free" or so-called
"gold" marks constitute only a very small part of
the Germany currency, and the market quotations
represent a scarcity value as a consequence. As a
matter of fact, Germany has long since devalued her
currency by the use of several varieties of blocked
marks for financing exports, as these blocked marks
have depreciated by 50% to 75%. Her isolated
domestic currency, the "free" mark, is kept at the
nominal gold parity by a network of foreign ex-
change regulations, and of course by keeping the
note circulation within reasonable limits. One com-
petent observer stated recently that so long as Dr.
Schacht enjoys the confidence of Chancellor Hitler
as virtual economic dictator of Germany, devalua-
tion is unlikely in spite of periodic rumors of its
imminence.

Distrust of the Inark in Germany is attributed
largely to a widespread belief that the Government
has secretly contracted an enormous floating debt,
mainly for armaments. So long as bills repre-
senting the debt lie in the portfolios of public and
semi-public banks, no inflation can ensue, but any
serious tightening of the money market due to
business revival would divert bills to the Reichsbank
and compel it to increase circulation. Even this,
some bankers say, would not directly force Dr.
Schacht to devalue the mark but by raising the
domestic price level would increase Germany's im-
port surplus and bring devaluation nearer.
There can be little doubt that the German author-

ities aim to defer by every possible arbitrary means
any change in currency alignment until such time
as sterling-dollar-franc relationships are more clearly
defined. It is impossible to get a clear idea as to
the factors affecting German exchange either pres-
ently or remotely, as criticism is muzzled and German
bankers fear to advise. Whatever favorable utter-
ances regarding the German monetary situation
reach outside markets coming apparently from
competent authorities invariably bear evidence of
compulsory origin under official inspiration.

The following table shows the relation of the
leading European currencies still on gold to the
'United States dollar:

Old Dollar New Dollar
Parity Parity

Range
This Week

France (franc) 3.92 6.63 6.59 to 6.62%
Belgium (belga) 13.90 16.95 16.93% to 17.01
Italy (lira) 5.26 8.91 8.24 to 8.28
Switzerland (franc) 19.30 32.67 32.60 to 32.76
Holland (guilder) 40.20 68.06 67.61 to 67.85

The London check rate on Paris closed on Friday
at 74.93, against 74.54 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 6.5934, against 6.6214; cable transfers
at 6.593', against 6.62%, and commercial sight
bills at 6.5734, against 6.603/8. Antwerp belgas
finished at 16.92 for bankers' sight bills and at 16.93
for cable transfers, against 17.02 and 17.03. Final
quotations for Berlin marks were 40.33 for bankers'
sight bills and 40.34 for cable transfers, against
40.61 and 40.62. Italian lire closed at 8.233.' for
bankers' sight bills and at 8.243/ for cable transfers,
against 8.27 and 8.28. Austrian schillings closed
at 18.95, against 19.03; exchange on Czechoslovakia
at 4.18, against 4.193/2; on Bucharest at 1.02, against
1.02; on Poland at 18.88, against 18.97, and, on
Finland at 2.193j, against 2.18. Greek exchange
closed at 0.933/ for bankers' sight bills and at 0.94
for cable transfers, against 0.943 and 0.9434.

EXCHANGE on the countries neutral during the
war continues to follow trends long apparent

because of the dislocation in the major currencies.
The situation of the Swiss franc is aggravated by the
fact that the Banque Commerciale de Basle was
granted a two-year moratorium on June 12 with
respect to part of its liabilities. The bank is one
of the seven largest in Switzerland and is one insti-
tution adversely affected by its German connections.
As a result of the recent drive on the French
franc, which aroused apprehension among depositors
throughout the Continental banking system, the
Banque de Basle suffered heavy withdrawals of for-
eign deposits. Most of the withdrawals took place
in the few weeks preceding the recent "deflation
referendum," which was held early this month in
Switzerland.

It is stated that the bank could not readily realize
upon its assets to meet the liquidation of deposit
liabilities because of its frozen German assets.
Among the bank's assets as of March 31 were 153,-
000,000 Swiss francs, representing assets in countries
with transfer restrictions, including 117,000,000
Swiss francs tied up in German standstill credits.
Swiss assets amount to only 192,000,000 Swiss francs
of a total of 373,000,000 Swiss francs. Excluded
from the moratorium granted the Banque Commer-
ciale de Basle are all banking credits, accounts in
foreign currency with foreign banks which can be
converted into Swiss francs and credited in open
account, current accounts of which holders can draw
immediately 500 Swiss francs. The Swiss banking
position is not healthy as the cantonal banks have
invested in realty, mortgages or other non-liquid
assets too large a proportion of their funds payable
on demand.

Holland guilders also reflect the renewed doubt
which surrounds the outlook for the French franc,
and as a leading member of the gold bloc the unit is
adversely affected by the difficulties of the Swiss
banks, which tend to increase fears of guilder de-
valuation.
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Bankers' sight on Amsterdam finished on Friday
at 67.71, against 67.86 on Friday of last week; cable
transfers at 67.72, against 67.87, and commercial
sight bills at 67.69, against 67.84. Swiss francs
closed at 32.62 for checks and at 32.63 for cable
transfers, against 32.73 and 32.74. Copenhagen
checks finished at 22.06 and cable transfers at
22.07, against 19.00 and 22.00. Checks on Sweden
closed at 25.48 and cable transfers at 25.49, against
25.39 and 25.40; while checks on Norway finished
at 24.83 and cable transfers at 24.84, against 24.74
and 24.75. Spanish pesetas closed at 13.66 for
bankers' sight bills and at 13.67 for cable transfers,
against 13.72 and 13.73.

EXCHANGE on the South American countries
continues the trends manifest for the past

year. Official quotations for the chief currencies
of the Southern continent are largely nominal and
are for the most part kept in close relationship to
the fluctuations in sterling. This is particularly
true of exchange on Buenos Aires, though Brazilian
and west coast currencies move more independently.
The South American units are all extremely dull in
the New York market.

Argentine paper pesos closed on Friday, official
quotations, at 32.90 for bankers' sight bills, against
32.96 on Friday of last week; cable transfers at 33,
against 33. The unofficial or free market close was
26.35@263/2, against 26.45@263/2. Brazilian mil-
reis, official rates, are 8.20 for bankers' sight bills
and 83.1 for cable transfers, against .8.17 and 834..
The unofficial or free market close was 53/2, against
5%. Chilean exchange was nominally quoted on
the new basis at 5.20, against 5.20. Peru is nominal
at 23.76, against 23.76.

EXCHANGE on the Far Eastern countries pre-
sents no new features of importance. The

Shanghai dollar situation is as disturbing as ever
in consequence of the scarcity of silver and the
weakened condition of the native banking insti-
tutions. The situation is at present all the more
aggravated by the threatening Sino-Japanese rela-
tions. On Friday of last week the Government of
Hong Kong (British crown colony) promulgated an
embargo on the export of certain coined silver and
bullion, effective June 15. Export to any country
but China of silver coins minted in China or of any
bullion other than bars produced in refineries out-
side Hong Kong and Shanghai is prohibited, except
under permit. This is another measure taken to
protect Chinese silver stocks from external demand
due to high prices of the metal.

Closing quotations for yen checks yesterday were
29.09, against 29.00 on Friday of last week. Hong
Kong closed at 58%@58 13-16, against 58/@
58 7-16; Shanghai at 41 3-16@41/, against 41;
Manila at 49.80, against 49.80; Singapore at 57%,
against 57.70; Bombay at 37.36, against 37.23, and
Calcutta at 37.36, against 37.23.

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 8 1935 TO JUNE 14 1935. INCLUSIVE

Country and Monetary
Ihrit

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

June 8 June 10 June 11 June 12 June 13 June 14

Europe- $ $ i $ i 8
Austria, schillIng____ .188941* .189258* .189058• .188675* .188741* .188825*
Belgium. beige .169846 .169954 .169423 .169330 .169315 .169288
Bulgaria, lev .013225* .013000* .013000* .013000* .013000* .013000*
Czechoslovakia, krone .041816 .041840 .041714 .041732 .041750 .041764
Denmark, krone .219531 .219925 .220041 .220533 .220550 .220492
England, pound sterVg4.919464 4.926517 4.928750 4.940000 4.941666 4.940000
Finland, markka .021710 .021725 .021745 .021820 .021790 .021804
France, franc 066156 .066234 .065994 .065935 .065941 .065955
Germany, relchsmark .404892 .405266 .403675 .403692 .403646 .403421
Greece, drachma .009422 .009432 .009427 .009407 .009412 .009433
Holland, guilder .677492 .678050 .676238 .676100 .676784 .676971
Hungary, pengo .294750* .294625* .294125* .294250* .294250* .294375*
Italy, lira .082695 .082701 .082556 .082411 .082375 .082430
Norway, krone .247087 .247375 .247625 .248191 .248241 .248150
Poland, zloty .189480 .189480 .189100 .188820 .188860 .188800
Portugal, escudo .044650 .044740 .044666 .044875 .044912 .044864
Rumania, leu .010120 .010110 .010090 .010075 .010090 .010085
Spain, peseta .137039 .137195 .136784 .136588 .136646 .136660
Sweden, krona .253508 .253950 .254075 .254691 .254750 .254596
Switzerland, franc .326985 .327341 .326253 .326038 .326242 .326153
Yugoslavia, dinar .022930 .022937 .022900 .022900 .022900 .022887
Asia-

China-
Chefoo (yuan) dol'r .407083 .407083 .407083 .408750 .407916 .408333
Hankow(yuan) dol'r .407500 .407500 .407500 .409166 .408333 .408750
Shanghal(yuan) dol. .407291 .407291 .407291 .408541 .407291 .408125
Tientsin (yuan) dol'r .407500 .407500 .407500 .409166 .408333 .408750
Hongkong, dollar .580937 .581250 .584375 .584375 .582187 .580625

India. rupee .370700 .371025 .371360 .372460 .372350 .372125
Japan, yen .288825 .289135 .289505 .290175 .290195 .290300
Singapore (S. S.) dol'r .571250 .572500 .573750 .574375 .575000 .573750

Australasia-
Australia, pound 3.899062*3.906875*3.908750*3.918750*3.911875* .917812*
New Zealand. pound_ 3.922187*3.930625*3.931875*3.941875*3.929375* .940937*

Africa-
South Africa. pound .865750*4.871250*4.873750*4.885500*4.887750*4.885500*
North America-

Canada, dollar .998880 .998750 .997968 .998072 .998177 .998380
Cuba, peso .999200 .999200 .999200 .999150 .999200 .999150
Mexico, peso (silver). .277800 .277925 .277925 .277925 .277875 .277925
Newfoundland. dollar .996562 .996250 .995500 .995562 .995625 .995937
South America-

Argentina, peso .327512* -328175* .328400* .328900* .329375* .328950*
Brazil, milrels .083100* .083082* .083127* .083053* .083270* .083053*
Chile, peso .051000* .051000* .051000* .051000* .050950* .051000*
Uruguay. peso .804375* .799750* .804400* .800875* .805550* .802100*
Colombia, peso .545000* .544200* .544200* .543500* .543500* .543500*

• 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 13 1935, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1935 1934 1933 1932 1931

I E £ E £
England . ._ 193,418.576 192,130,301 188,246,456 135,219,931 161,986,803
France a__ - 565,801,461 629,160,913 648,847,538 647.793,543 449,107,961
Germany b. 3,055,550 3,953,800 16.697,800 36,742,000 77,896,650
Spain  90,781,000 90,517,000 90,377,000 90,150,000 96,962,000
Italy 63,034,000 73.983,000 70,606.000 60,905,000 57,461,000
Netherlands 51,771,000 68,273,000 71,536.000 80,572,000 37,498,000
Nat. Belg'm 97,933,000 77,107,000 76,322,000 72,666,000 41,350,000
Switzerland 44,293,000 61,216,000 70,450.000 80,463,000 27,207,000
Sweden__. 19,393,000 15,127,000 12.031,000 11,444,000 13,296,000
Denmark  7,394,000 7,397,000 7,397,000 8,032,000 9,551,000
Norway  6,602,000 6,577,000 6,569,000 6,561,000 8,132,000

Total week_ 1,143,476,587 1,225,442.014 1,259,079,794 1,230,548,474 980,448,414
Prey. week_ 1,148,447,369 1,222,913.121 1.257,204,859 1,207,577,912 998,751.486

a These are the gold .holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £1,099,650.

"Grass Roots" and the New
Republicanism

Now that the meeting of the Republicans of the
Middle West at Springfield, Ill., has come and gone,
it is in order to inquire what, on the (surface at least,
was accomplished and what the political effects of
the meeting are likely to be. The affair was unques-
tionably a great show. Ten States, no one of which,
it was noted, cast its electoral vote for Mr. Hoover
in 1932, sent 6,500 delegates, while several times that
number of men and women packed the Illinois capi-
tal to listen to speeches and watch the proceedings.
What with oratory, banners, bands and slogans, the
meeting took on something of the external character
of a national nominating convention, and the gen-
eral enthusiasm was not lessened by the fact that no
public allusion was made to possible presidential
candidates in 1936 and that the unofficial character
of the gathering was generally recognized. The dom-
inating thought of the convention appeared to be
summed up in the demand to "save the Constitu-
tion," and a specification of the points in which the
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Constitution was regarded as endangered, and of
the steps which the Republican party ought to take

to safeguard it, formed the principal burden of the
convention's declarations.
The keynote speech of former Governor Frank 0.

Lowden, of Illinois, was a dignified and forcible de-
fense of the Constitution and an earnest appeal for
its support. "I measure my words," Mr. Lowden de-
clared, "when I say that no crisis 60 grave as the
present has confronted the American people" since
the Civil War. The division of power between the
States and the Federal Government is "the very cor-
nerstone" of the American constitutional system,
and if that principle is set aside by such amendment
of the Constitution as has been proposed because of
the decision of the Supreme Court in the Schechter
case, "there would be," in the language of the Court,
"virtually no limit to the Federal power and for all
practical purposes we should have a completely cen-
tralized government." Moreover, if the decision of
the Court in one case is nullified by amendment,
"why may not the same method be employed to nul-
lify the decision of the Court in another?" The whole
Bill of Rights, with its guarantee of the rights of
private property, is jeopardized by such amendment
as is advocated, and the process of change might be
continued until nothing remained of the Constitu-
tion except the provision that no State may be de-
prived without its consent of its equal representa-
tion in the Senate.
"There is no room on American soil," Mr. Lowden

continued, "for the dictatorship of either the Fascist
or the proletariat type of government. There is no
proletariat in the United States. . . . There are only
two forms of government, the democratic and the
autocratic. No new nomenclatures, no new juggling
of words, can disguise this fact." The economic se-
curity which the people undoubtedly desire "can
come only through the preservation of the institu-
tions which have made this country great," and the
Republican party owes it to its history and tradi-
tions to take the lead in upholding what has been
established and in showing that the problems of the
depression can be solved with the means which the
Constitution provides.
The views of the convention were set out in an

elaborate declaration of principles, the first part of
which was a severe indictment, under 18 heads, of
the Roosevelt Administration. Declaring that "we
hold the President personally responsible for the
record of his Administration," the statement at-
tacked Mr. Roosevelt for violating his pledges to re-
duce the cost of government and the number of em-
ployees and bureaus, for piling up a deficit instead
of balancing the budget, setting up Government
agencies and corporations to compete with private
business, and debasing the currency. The President
was charged with reducing Congress to "a group of
time servers," ignoring the constitutional rights of
the States, subjecting the people to "the arbitrary
dictates of Johnson, Richberg, Ickes and the fanati-
cal theories of Tugwell and Eccles" in the interest
of "a pattern of planned economy which, if carried
out, spells the death of our American institutions,"
forcing from Congress an appropriation of $4,800,-
000,000 to be used "largely for secret and undis-
closed purposes," and giving the Secretary of the
Treasury "the secret and absolute control" of more
than $2,000,000,000, which sum is being used "to
speculate in foreign currencies without any account-

ing until after the next election." The crop restric-

tion program was condemned as was the land recla-
mation policy, the home market was pictured as in
process of surrender to foreign products, small busi-
nesses and free competition were declared to have
been destroyed and monopolies created, and political

and Executive control of the banking system sought.
There is little to be said about these sweeping and

particularized condemnations except that they are
well and vigorously phrased and are true, in essen-
tial substance at least, beyond any possibility of
successful contradiction. The formal resolutions
adopted by the convention on Tuesday, on the other
hand, are in effect an ad interim, party platform, and
hence are to be regarded as a considered indication
of the grounds on which the Republican party, as
far as the ten States represented in the convention
are concerned, bases its appeal for support in 1936.

After championing the constitutional separation
of executive, legislative and judicial powers, the
constitutional rights of the States, and individual-

ism and individual enterprise "as opposed to Com-
munism, Socialism, Fascism or any other form of
collectivism, no matter in what form it masquerades,
whether as a 'New Deal,' a 'Planned Economy' or

otherwise," the resolutions commit the party to the
encouragement of an increasingly high standard of

living and the maintenance of free enterprise and

competition. The principle of collective bargaining

is recognized, as is also Government aid in establish-

ing old age pensions and unemployment insurance.

The veterans receive a sop in the pledge that "our

men of all wars and services" shall have "justice"

accorded to them. The dole is condemned as a sub-

stitute for the right to work for decent wages. Gov-

ernmental economy "with due allowance for essen-

tial relief expenditures;" a balanced budget, "a

sound currency based on gold and definitely stabi-

lized by Congress," "the immediate withdrawal of

Government from competition with private indus-

try," and "the vigorous enforcement of anti-trust

laws" and laws "to prevent and punish dishonest

or unfair practices in business, industry and fi-

nance" are called for, together with the abolition of

arbitrary quotas and exchange restrictions and "con-

tinued protection to farm and home ownership."

Representing, as it did, States largely dependent

upon agriculture, it was expected that the conven-

tion would make agriculture especially prominent

in its platform. The platform called briefly, how-

ever, for legislation which, would give the farmer "a

parity price for the products of his farm in domestic

markets" and for "stabilization of the farm market,"
and urged tariff protection for farm products corre-
sponding to the tariff protection given to industry,
as long as the latter continued. A vague general

pledge was given to encourage "an economic frater-
nalism between the trinity of farm, workers and in-
dustry that will enable the workers to earn and re-
ceive work for the workers at protective wages."
Such is the "clarion call" with which the widely

advertised Springfield convention summons Repub-
licans, together with all voters of liberal or progres-
sive opinions who believe in standing by the Consti-
tution, to a campaign against Mr. Roosevelt and the
New Deal. It is a discouraging exhibit. The Na-
tional Recovery Administration is not mentioned by
name, although some of its principles and activities
are properly scored, and collective bargaining is up-
held without mention of the union labor policies
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which have made collective bargaining a menace to
industrial peace. With the exception of such appli-
cation of the Schechter case as might be made, there
is barely more than remote and inferential allusion
to the serious constitutional doubts which attach
to the Agricultural Administration program, the
Wagner Labor Bill, or the revised Recovery Bill that
was being pressed hard in Congress while the con-
vention was in session, and no word of condemna-
tion appears for Republican Senators and Represen-
tatives who have consistently voted for measures
which they had good reasons for thinking were un-
constitutional. The attack upon utility and utility
holding companies is passed over in silence, the
clearly unconstitutional Federal housing program
is not mentioned, and Federal old age pensions and
unemployment insurance are endorsed in principle
along, apparently, with any kind of public works
that will provide work for the unemployed.
The farm program to which the convention com-

mitted itself is ominous. The restriction of acreage
and production, hand in hand with the reclamation
of unimproved land, is condemned, but not so the
Federal payments for crop reduction, cotton loans
and price pegging, or the whole array of processing
taxes. Read between the lines and in the light of the
political influences and economic theories that were
prominent in the convention, the demand for a par-
ity price for farm products seems to foreshadow sup-
port for the old McNary-Haugen farm measure
which President Coolidge and President Hoover
both vetoed in messages which thoroughly exposed
its mischievous character. Doubtless it was too
much to expect that delegates from States which
have been plastered over with Federal money should
insist upon drying up that source of supply, but to
lambast the New Deal on the one side and revel in
Treasury warrants on the other does not commend
the individualism, competition and respect for pri-
vate enterprise which the convention placed in the
forefront of its program.

It was well to have the Constitution stoutly de-
fended against the inroads which the Administra-
tion has made upon it, and against the destructive
proposals of amendment which the Schechter deci-
sion has called out. The trenchant criticisms of Ad-
ministration policies, too, will doubtless have some
popular effect. But if all that the Republicans have
to offer is the generalized demands, mixed with com-
promise, evasion and straddle, which were put for-
ward at Springfield, there is small likelihood of any
great national rallying to the Republican standard
in 1936. If the Republican leaders, who appear to be
still predominantly of the old guard, hope to make
any effective showing against the Administration in
the next presidential contest, they will see to it that
the other regional conferences that are planned do
a much better jab than was done this week in
Illinois.

The Future for the Railroads
In a recent address before a joint meeting of

several large commercial and business associations,
in Chicago, J. J. Pelley, President of the Associa-
tion of American Railroads, discussed the present
railroad situation, the railroads' possible future,
and their relationship to governmental regulation
and to other means of transportation.
He emphasized that all these questions are

capable of a satisfactory solution if it is possible

to convince governmental authorities and others
that the railroads, as well as all other means of
transportation, are entitled to fair treatment in the
field of regulation.
Aside from the depression, which affects all indus-

try, he said that there are only three major questions
facing the railroads to-day. They are:

1. Should competing forms of inter-State transportation
be regulated by the Government in a way comparable with
the regulations imposed upon the railroads, and should
those competing forms of transportation be required to pay
their own way, without subsidy from the Government?

2. Should restrictive laws that prevent the railroads
from carrying out all the economies that are possible by
joint action be removed?

3. Should any laws be enacted that will add to the
expense of railroad operation, and at the same time will
add nothing whatever to the efficiency and economy of
operation?

Comparable regulation of competing forms of
transportation has been long neglected; however,
this regulation has now been recommended, with
but few exceptions, by all interested. The Senate
passed a bill on April 16 covering the regulation of
the motor vehicle operations. The matter is still
under consideration in the House of Representa-
tives. It is to be hoped, he said, that this regula-
tion will be made effective during the present ses-
sion of Congress. A bill for the regulation of water
carriers is also under consideration in both houses
of Congress.
With respect to subsidized and unregulated com-

petition, particularly with respect to waterways
and highways, Mr. Pelley produced facts to show
that from 1906 to 1933 the cost to the United States
Government of inland waterways—covering rivers,
but not the Great Lakes—was as follows:

Capital expenditures 8432,753,382Interest 138.481,080Maintenance 98,289.191
Operation 117,764.372

Total $785,288.025

These expenditures took business from the rail-
roads, and not one dollar of the money spent was
returned to the Government.
In order to further emphasize this contention, he

selected just one project of waterway development
on the upper Mississippi River. The annual cost
for maintenance, operation of locks and snagging,
paid directly out of the Federal Treasury, is some-
what more than $2,500,000. This amount, equal to
$1.40 for every ton of traffic moving over this route,
includes nothing for interest on the capital in-
vested. If interest on the capital investment at 4%
is added, it means another $1.40 per ton for all
traffic moved. In other words, he said, the tax-
payers are paying out $2.80 per ton for the traffic
now moved on the upper Mississippi River. This is
the kind of competition the rail carriers have to
meet.
In discussing highway subsidy Mr. Pelley re-

ferred to a study made by three of the outstanding
highway authorities in the United States, none of
whom has ever been especially interested in the rail-
roads. This study revealed that the amount ex-
pended for the construction and maintenance of
highways in the year 1932 exceeded the gasoline
taxes, license fees and other special taxes by *594,-
687,000. For the period of the greatest highway ex-
penditures, 1921-1932, inclusive, the corresponding
subsidy by Government to motor vehicle operators
amounted to $7,119,794,000.
Mr. Pelley contended that this continuous spend-

ing of millions of dollars by the Government for
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competing transportation systems, which greatly

add to the existing surplus transportation facili-

ties, but which are not required to move the traffic

of the country efficiently, is not in the public inter-

est. At the same time, the methods of transporta-
tion employing the waterways and the highways are

not required to pay proper compensation for the

use of such facilities in carrying on their business,
a situation detrimental to those forms of trans-

portation that fully pay their way. When the trans-
portation companies using the highways and the
waterways to conduct commercial business pay
their way for the use of such facilities, and are
properly regulated, he said, they will then be on a
more comparable basis with the railroads, and this
will eliminate the chaotic transportation situation
and stabilize it to the benefit of all interested.

Co-ordination of Facilities and Service

Referring to the co-ordination of terminals and
joint operation of facilities by the railroads, Mr.
Pelley said that sort of thing has been going on for
years. A study made some years ago relating to
this question showed that there was then joint
operation by two or more railroads of 24,000 miles
of railroad, 263 engine terminals, 1,366 L. C. L.
freight houses, 1,902 passenger stations, 618 yards,
472 large bridges and 1,013 points where freight
cars were interchanged at which inspection was
performed by joint men and considerable additions
have been made to the list since this study was
made.
To indicate the possibilities of economies in joint

terminal operation, he said, a study conducted by
the railroads of only 663 projects, which in a num-
ber of instances were made with the assistance of
the Co-ordinator's staff, disclosed a possible saving
of $18,231,413 per annum. None of this saving,
however, could be made effective due to the opera-
tion of the Emergency Railroad Transportation
Act, which specifies that the railroads shall not
have a fewer number of men than they had in
May 1933, and that no employee shall be in a worse
position as to compensation than he was in May
1933 by reason of any action taken under the Emer-
gency Railroad Transportation Act. In this re-
spect, he declared, this Act has been positively
harmful, for it prevented a continuation of the
progress that had been made through the years by
the railroads in co-ordinating their facilities.
The railroads unanimously agreed in 1934 to form

the Association of American Railroads. Its activi-
ties cover the fields of operation, traffic, accounting,
law, research and planning. It is the aim of the
railroads, with the aid of this organization, continu-
ously to improve service, increase efficiency and
economy, reduce transportation costs to the lowest
possible minimum, realize every feasible improve-
.ment in the methods and practices, co-ordinate
terminals and eliminate duplicate and wasteful
service of every kind.
The Federal Co-ordinator has made many studies

of the problems in the field of transportation, in
which he has been aided by the railroads and by
those who operate other forms of transportation,
as well as by the general public. He has incorpo-
rated these studies in numerous reports and recom-
mendations, many of which have been valuable. He
has made recommendations to Congress as to legis-
lation, and the railroads are heartily in accord with

the Co-ordinator's suggestions dealing with the

regulation of all forms of competitive transport.

According to Mr. Pelley, all proposals of the

Co-ordinator, and other subjects as well, are receiv-

ing careful study by individual railroads, and by

the co-ordinating committees. These include the

so-called car-pooling plan, the merchandise survey,

the passenger traffic survey, the simplification and

revision of the rate structure, the revision and sim-

plification of classifications, and the simplification

of accounting, as between the Federal Government

and the railroads, and as between the railroads

themselves, and many other matters.

Proposed Railroad Labor Laws

Referring to proposed present-day legislation

introduced at the request of railroad labor, such at,

train limit bills, full-crew bills, six-hour-day bills,

and others, he said that if these were enacted into

law they would increase the cost of operation of

the railroads in the neighborhood of one billion

dollars a year. Such legislation, he insisted, should

be prevented, not only in the interest of railroad

transportation, but in the interest of the employees

themselves. The very fact that the successful future

of the railroads depends upon constant reduction

in their operating expenses, in order that they may

bring down the cost of transportation and increase

the volume of traffic, makes it of interest to em-

ployees that such progress should continue. Un-

necessary additional expense will naturally pre-

vent this accomplishment, will reduce the number of

railroad employees, and will operate against their

own best interests.
In concluding, he said there is no doubt that the

railroads themselves will be a very great factor in

leading the country back to prosperity. When it is

realized that railroad expenditures during the past

four years for capital improvements and for ma-

terials and supplies were more than five billion

dollars less than they were in the previous four

years, the importance of finding a solution of this

problem in the interest of our national welfare can

be appreciated.

Annual Report of Southern Railway Co

The annual report of the Southern Railway Co.

for the calendar year 1934, released for publication

this week, shows that for the fourth successive year

the result of 12 months' operation has been an in-

come deficit—this year of $2,975,243 compared with

$734,799 for 1933, $11,218,507 for 1932, and

$5,922,842 for 1931, making an aggregate of $20,-

671,392 of deficits, which President Fairfax Harri-

son states have been charged against the book
account of profits accumulated during the years
of prosperity. The report shows that while the
total gross revenue from the operation of the rail-
road during the year 1934 amounted to $78,183,701,
an increase of $2,035,597 as compared with 1933, or
2.67%, this increase nevertheless was offset by an
increase in expenses of $4,047,512, due to prescribed
increases in wages and the increased costs, under
National Recovery Administration codes, of fuel
and other materials used. The problems created by
these conditions, President Harrison states, have
been studied unceasingly with all the ingenuity de-
veloped by experience and the pinch of necessity,
and the effort to reduce costs without impairment
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of necessary service or maintenance has, been con-
centrated along several lines which have reduced
costs by $1,145,000 on an annual basis, of which
$473,416 was realized during 1934. The latter fig-
ures President Harrison states "may be taken as the
contribution by the further effort of management
during the year to the total of the similar reductions
in the rate of operating expenses in 1934, compared
with the disastrous year 1,932, amounting to $5,521,-
265." President Harrison further states that the
railroad is actually in good and sound condition,
and that the maintenance has been adequate both
for safe operation and for protection of the capital
account.
The report also reveals that since 1928 the com-

pany has reduced its funded debt by $11,987,200. In-
cluding all outstanding debts to the United States
Government (i.e. the Reconstruction Finance Cor-
poration loans aggregating $14,505,000, negotiated
in 1932) and the equipment trust notes (series CC,
aggregating $2,706,000) sold in 1934, funded debt,

leasehold estates and equipment obligations totaled
$345,030,700 as of December 31, 1934, compared with
$357,017,900 as of like date in 1928. The report fur-
ther states that most of the obsolete and obsolescent
rolling stock which has been set aside and has stood
idle during the past several years has now been
scrapped after having been cleared out of the ac-
counts through profit and loss and depreciation re-
serve, thus limiting the reported percentages of "bad
order" equipment.

Notwithstanding its promising start in 1934, the
road for the full year earned but 84% of its $17,-
001,304 annual fived charges compared with 95%
in 1933, and in view of the increasing need for liber-
alizing expenditures on properties and equipment,
as well as of the further wage advance which became
effective on April 1 last, sustained improvement in
freight movements throughout the territory served
will be necessary to assure financial integrity for
this great system which is so strongly located and
so superbly administered.

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

Revenues of United States railroads for the
month of April showed a slight improvement over
the same month of last year, but the gains were alto-
gether inadequate in view of the vast investment
in these great properties and the depletion that
occurred in earnings during the depression. The
upward tendency in gross earnings, while not pro-
nounced, was at least of noticeable proportions.
Unfortunately, however, operating expenses in-
creased almost in exactly the same degree with the
gain in gross, and a hardly perceptible advance
thus was recorded in net earnings. This trend is
the more notworthy, as the carriers were relieved
in April from making provision for pensions to
employees, since the railway pension law was held
unconstitutional. The effect of this change is indi-
cated by a study of the Interstate Commerce Com-
mission Biireau of Statistics, which shows that 50
Class I railroads saved $1,355,941 in expenses in
April as against the same month of 1934, owing to
invalidation of the Act. It is evident that this
modest relief was offset almost entirely by the
higher wages required to be paid since the wage
reduction effected several years ago was fully re-
stored. Also necessary to be taken into considera-
tion is the fact that the carriers now are operating
under the temporary increases in some classes of
freight rates, vouchsafed them in recognition of the
problems with which they are faced. Clearly, far-
reaching measures for restoration of railroad earn-
ings and railroad credit are becoming ever more
necessary.
Of some importance, in this connection, is the

message on the railroads sent to Congress by Presi-
dent Roosevelt on June 7. In this document only a
tentative approach to the questions at issue is made,
and it is intimated that further study will be given
the transportation problem. Congress was urged,
however, to give favorable consideration to the pro-
posed one-year extension of the Emergency Railroad

Transportation Act of 1933, and it also was sug-
gested that Joseph B. Eastman, Federal Co-ordi-
nator of Railroads, be continued in office for an-
other year. Perhaps the most significant phrase in
the message was the declaration that "it is high
time to deal with the nation's transportation as a
single, unified problem." Regulation of bus and
truck competition long has been urged by all experts
as desirable, and Mr. Roosevelt suggested action
on a bill for such regulation. Pending regulations
to bring air traffic into a proper relation to other
forms of transportation also were urged as desir-
able in the message. The need for such changes and
for relief from the immense burden of high wages
and high costs of materials borne by the carriers is
shown plainly by a gain of only $9,147,757 in gross
earnings during April as against the same month
of last year, this increase being only 3.45%. Operat-
ing expenses increased virtually as much, and we
find net earnings up only $53,730, or 0.08%, in this
comparison.
Month of Aprtf— 1935 1934 Inc. (-I-) or Dec. (—)Miles of 144 roads 237.995 239,129 —1,134 0.47%Gross earnings $274.185,053 8265,037,296 +39.147,757 3.45%Operating expenses 208,879,318 199,785,291 +9,094,027 4.55%Ratio of expenses to earnings_ 76.18% 75.38% +0.60%

Net earnings 865,305.735 865,252,005 +353,730 0.08%

When returns of the railroads are studied by
groups it is of some interest to note that gross
revenues increased in all regions of the country
with the exception of the Pocahontas coal area. Net
earnings increased in various important areas, but
there were also numerous declines, with the result,
as already noted, that net for the country as a whole
hardly varied at all. For the increase in gross, a
fairly good level of automobile production appears
to be chiefly responsible.
In taking, as is our custom, the leading trade

indices as the measure of business activity, we find
the automobile industry alone shows an increase,
and a very marked one, over April a year ago. The
output of motor vehicles in the whole of the United
States in April the present year reached 477,716
cars as against 352,975 cars in April 1934. This is
an increase of 124,741 cars, or more than 26%. In
April 1933 the production of automobiles was
176,432; in 1932, 148,326; in 1931, 336,939, and in
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1930, 440,021 cars. If we go one year further back,
however, to April 1929, we find that the production
in that month reached no less than 621,910 cars. On
the other hand, the make of pig iron in the United
States during April the present year, according to
figures compiled by the "Iron Age," was only
1,663,475 gross tons, which contrasts with 1,726,851
gross tons in April 1934, but comparing with but
623,618 tons in April 1933 and 852,897 tons in April
1932. In April 1931 the production of pig iron was
2,019,529 tons; in April 1930, 3,181,868 tons, and in
April 1929, no less than 3,662,625 tons. In the case
of steel, the American Iron and Steel Institute cal-
culates the output of steel ingots in April 1935 at
2,606,311 tons as compared with 2,897,808 tons in
April a year ago, but comparing with 1,362,856 tons
in April 1933, and 1,259,629 tons in April 1932.
Going further back, we find the production of steel
ingots in April 1931 was 2,722,479 tons; in 1930,
4,109,492 tons, and in 1929, 4,938,025 tons.

Turning now to the production of coal, we find
the decrease in the case of bituminous coal quite a
heavy one, only 21,920,000 net tons having been
mined in April the present year as against
24,599,000 net tons in April 1934. Comparison, how-
ever, is with 19,523,000 tons in April 1933 and with
20,300,000 tons in April 1932. Still further back
we find the quantity of soft coal mined in April 1931
was 28,478,000 tons; in 1930, 36,318,000 tons, and in
1929, no less than 44,057,000 tons. As to Pennsyl-
vania anthracite, the output in April 1935 was
4,792,000 net tons against 4,837,000 net tons in
April a year ago, but comparing with 2,891,000 tons
in April 1933. In April 1932 the production of hard
coal was 5,629,000 tons; in 1931, 5,700,000 tons, and
in April 1929 reached 7,885,000 tons. In the case
of building and construction work, it is needless to
say the decrease was a heavy one. The F. W. Dodge
Corp. reports that construction contracts awarded
during the month of April the present year in the
37 States east of the Rocky Mountains involved an
outlay of only $124,284,600 as compared with $131,-
157,000 in the same period of 1934, or a loss of
$6,872,400. It is proper to state, however, that the
money value of construction contracts awarded in
April 1933 fell to $56,573,000 from $121,704,800 in
the corresponding month of 1932. Back in 1931,
however, we find the outlay was $336,925,200; in
April 1930, $482,876,700, and in April 1929 reached
no less than $642,060,500. In the lumber trade the
shrinkage was not so pronounced. The Lumber
Manufactbrers Association reports that for the four
weeks ended April 27, 967 identical mills showed an
output of 740,520,000 feet the present year as
against 751,376,000 feet in the same four weeks of
1934 that is, production was 1% below that of last
year. It was, however, 49% above the record of
comparable mills during the same four weeks
of 1933.
As it happens, too, the Western grain movement

fell below that of April 1934, when it reached the
lowest level for the month in all recent years. The
decrease a year ago was brought about because of
low yields due to curtailment of acreage, and the
same reason holds true of the present year's shrink-
age. We analyze the grain movement in our cus-
tomary way in a separate paragraph further along
in this article, and need only say here that for the
four weeks ended April 27 1935 the receipts of
wheat, corn, oats, barley and rye at the Western

primary markets aggregated only 20,764,000 bushels
as against 21,628,000 bushels in the corresponding
four weeks of 1934; 45,642,000 bushels in the same
four weeks of 1933; 29,243,000 bushels in the same
period of 1932; 43,582,000 bushels in 1931, and
43,511,000 bushels in April 1930.
It is, however, when we come to the statistics

showing the loading of revenue freight on all the
railroads of the United States that the composite
result of all that has been said above is most clearly
seen. For the four weeks of April 1935 the loading
of revenue freight comprised 2,303,103 cars as
against 2,340,460 cars in the same four weeks of
1934; 2,025,564 cars in the same period of 1933;
2,229,173 cars in April 1932; 3,030,011 cars in April
1931; 3,653,575 cars in April 1930, and 4,082,852
cars in April 1929.
In all the foregoing we have been dealing with

the railroads of the country as a whole. Coming
now to the separate roads and systems, we find that
the exhibits are in consonance with those for the
roads as a whole, which means that while many of
the roads are able to report increases in gross earn-
ings, only 14 roads are able to record increases in
the net earnings as well. Among the roads so dis-
tinguished are to be found the Southern Pacific
System, which, with an increase in gross earnings
of $1,463,619, reports a gain in net earnings of
$348,910; the Great Northern, which, with $866,461
gain in gross, shows $1,295,856 increase in net; the
Seaboard Ail Line, reporting $126,238 gain in gross
and $548,177 gain in net; the Pennsylvania, with
$418,364 increase in gross and $522,020 gain in net;
the Chic. Rock Island & Pac., with $385,796 gain in
gross and $469,166 gain in net; the Central of New
Jersey, reporting $243,913 increase in gross and
$284,607 gain in net, and the Reading, with $136,754
gain in gross and $272,335 gain in net. Among roads
which, while recording a gain in gross earnings, are
nevertheless obliged to report a loss in the case
of the net, we find the New York Central which,
with $240,038 gain in gross, reports a decrease
of $754,273 in the net (these figures cover the
operations of the New York Central and its leased
lines, including the Pittsburgh & Lake Erie, the
result is an increase of $186,916 in gross earnings
and a loss of .$759,771 in net earnings) ; the Illinois
Central, with $548,058 increase in gross earnings
attended by a loss in net of $126,664, and the Union
Pacific, which, with a gain in gross of $659,226, re-
ports a decrease in net of $140,759. In the follow-
ing table we bring together all changes for the
separate roads for amounts in excess of $100,000,
whether increases or decreases, and in both gross
and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF APRIL 1935
Increase Increase

Southern Pacific (2 rds).-31,463,619 St LOWS Southwestern__ 147.901
Great Northern  866,461 Texas & Pacific  145.099
Atch Topeka & Santa Fe_ 833.988 Chicago & North Western 141.217
Union Pacific (4 roads)__ - 659,226 Reading  136,754
Illinois Central  548,058 Seaboard Air Line  126.238
Pennsylvania  418,364 Chicago Great Western__ 121,658
Chic RI & Pea (2 roads)._ 385.796 Western Maryland  102,959
Louisville & Nashville- --- 371,168 Florida East Coast  102.207
Northern Pacific  362,868
Chicago Burl & Quincy__ - 360,879 Total (36 roads) 39.796.402
Chic Milw St Paul & Pee- 347,046
Wabash  272,903 Decrease
Central New Jersey  243,913 Chesapeake & Ohio  $716,467
New York Central  a240,038 Norfolk & Western  299,417
Detroit Toledo & Ironton- 224,313 NY Chicago & St Louis  171,373
Boston & Maine  222,945 Internat Great Northern- 143,939
Lehigh valley  220.087 Baltimore & Ohio  125.119
St Louis-San Fran (3 rds) _ 208,480 New Orl Tex & Max (3 rds) 120.667
Elgin Joliet & Eastern_ _ 184,560 Erie (2 roads)  119.393
Grand Trunk Western__ _ 177,136
Denver & R G Western__ 160.521 Total (10 roads) $1,696.375
a These figures cover the operations of the New York Central and the

leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central.
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In-
cluding Pittsburgh & Lake Erie, the result is an increase of 5186.916.
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH

OF APRIL
Increase

1935
Decrease

Great Northern $1,295,856 Norfolk & Western 351,640
Seaboard Air Line 548.177 Missouri Pacific 299,850
Pennsylvania 522,020 Southern 281.920
Chic R I & Pac (2 roads) _ - 469.166 Baltimore & Ohio 258.949
Southern Pacific (2 rds)__ 348.910 Western Pacific 210,308
Central of New Jersey- -- - 284,607 Missouri-Kansas-Texas 193.941
Reading 272,335 NY Chic & St Louis 193.583
Boston & Maine 238,903 Erie (2 roads) 166,934
Chicago & North Western 152,724 Internal Great Northern- 160,549
Texas & Pacific 152,031 Atlantic Coast Line 159.447
Lehigh Valley 146,264 Los Angeles & Salt Lake__ 147,930
Detroit Toledo & Ironton_ 134,761 Union Pacific (4 rds) 140,759

Minn St P & S S Marie- 133,811
$4,565.754Total (14 roads) Illinois Central 126,664
Decrease New Orl Tex & Pac. (3 rds) 100.218

N3leierg22)tgliitio
  $964,617

a754,273 Total (23 roads) $4,645,393
a These figures cover the operations of the New York!Central and the

Letnstiinni:teisTaeggnda2ncenvattsiaient361'41:,regi
anueen

eluding Pittsburgh &,Lake Erie. the result is a decrease of $759,771.

The grain traffic over Western roads in April the
present year, as already indicated, was smaller even
than in April 1934, when it fell far below that of
the corresponding period in the three years immedi-
ately preceding. With the single exception of corn,
all the various cereals in greater or less degree con-
tributed to the shortage. Thus the receipts of wheat
at the Western primary markets for the four weeks
ending April 27 the present year were only 6,545,000
bushels against 8,494,000 bushels in the same four
weeks of 1934; the receipts of corn, 9,058,000 bush-
els as compared with only 7,014,000 bushels; of oats,
2,161,000 bushels as against 2,612,000 bushels; of
barley, 2,764,000 bushels against 3,082,000 bushels,
and of rye, 236,000 bushels against 426,000 bushels.
Altogether, the receipts at the Western primary
markets of the five items, wheat, corn, oats, barley
and rye, for the four weeks of April 1935, aggre-
gated only 20,764,000 'bushels as against 21,628,000
bushels in the same four weeks of 1934; 45,642,000
bushels in the four weeks of 1933; 29,243,000 bushels
in 1932; 43,582,000 bushels in 1931, and 43,511,000
bushels in the corresponding period of 1930. In the
subjoined table we give the details of the Western
grain movement in our usual form:

WESTERN FLOUR AND GRAIN RECEIPTS
4 Wks. End Flour
April 27 (BM.)

Chicago-

Wheat
(Bush.)

Corn
(Bush.)

Oats
(Bush.)

Barley
(Bush.)

Rye
(Bush.)

1935 ___ 641,000 791,000 2,042,000 439,000 732,000 4,000
1934 ___ 596,000 604,000 2,440,000 816,000 723,000 23,000

M4nneapolis-
1935 _ 1,615,000 76,000 246.000 782,000 46,000
1934 _ 2,406.000 299,000 187,000 1,140,000 170,000

Duluth-
1935 229,000 2,000 4.000 5,000
1934 _ 1,068.000 186,000 132,000 39,000

Milwaukee--
1935... _ 46,000 8.000 474.000 174.000 869,000 8,000
1934_ _ 56,000 20,000 336,000 49.000 846.000 7,000

Toledo-
1935_ 476,000 101.000 205.000 2,000 1.000
1934_ 581,000 60.000 122,000 1.000 11,000

Detroit-
1935_ 72,000 28.000 40,000 80,000 36,000
1934_ 70.000 40,000 63,000 64,000 23,000

Indianapolis ck Omaha-
1935_ 588,000 1,329,000 464.000

590,000 1,178,000 535.000 4,000 66,000
Si. Louis-
1935____ 472,000 486,000 1,535.000 348.000 69,000 6,000
l934._486,000 650,000 835,000 486,000 38,000 15,000

Peoria-
1935.... 141,000 59,000 1,131,000 45,000 226,000 130,000
1934.... 169,000

ransas City-
1935___ 57,000

23,000

1.648,000

765,000

2.130,000

178.000

102,000

126,000 72,000

1934_,__ 49,000 1,807,000 619,000 108,000
Bt. Joseph-
1985_ 89,000 131,000 58,000
1934--__ 161,000 148,000 62,000

Wichita-
1935_ 419.000 11,000
1935_ 421,000 90.000 2,000

Sioux City-
1935_ 87.000 70,000 38,000
1934_ 93,000 18,000 6,000 8,000

Total AU-
1935-- 1,357,000 6,545.000 9,058,000 2,161,000 2,764.000 236,000
1934____ 1.358,000 8,494,000 7,014,000 2,612.000 3,082,000 426,000

The Western livestock movement, too, appears to
have been considerably smaller than in April a year
ago. At Chicago the receipts embraced only 6,911
carloads as against 10,055 carloads in April 1934,
and at Omaha only 1,865 cars as against 2,746 cars,
although at Kansas City they reached 4,524 carloads
as compared with 4,077 cars.
As to the cotton traffic in the South, this was

somewhat larger so far as the overland movement
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of the staple is concerned, but fell far below that
of a year ago in the case of receipts of the staple
at the Southern outports. Gross shipments of cot-
ton overland reached 52,200 bales in April the pres-
ent year as against 50,816 bales in April last year;
27,095 bales in April 1933, and 27.869 bales in April
1932, but comparing with 67,332 bales in April 1931;
46,607 bales in April 1930, and 47,514 bales in April
1929. Receipts of the staple at the Southern out-
ports during April this year were only 88,210 bales
as against 307,067 bales in April 1934; 302,984 bales
in April 1933; 348,872 bales in April 1932; 184,785
bales in April 1931; 185,664 bales in April 1930, and
230,269 bales in April 1929.

RECEIPTS OF COTTON AT SOUTHERN PORTS FOR TFIE MONTH OF
APRIL AND FROM JAN. 1 TO APRIL 30 1935, 1934 AND 1933

Ports
Month of April Since Jan. 1

1935 1934 1933 1935 1934 1933

Galveston 12.353 106.923 65,174 147,762 488,366 410,823
Houston. Arc 23,313 33.664 93,338 142,849 339,495 720.184
Corpus Christi 1,192 1,984 4.704 7,936 13,321 21,915
Beaumont 24 385  95 879 2,470
New Orleans 42,558 128.225 97,238 234,209 423,769 563,315
Mobile 1,179 15.877 17,258 19,217 37,127 88,913
Pensacola 820 4,404 7.837 30,998

.
9,998

Savannah 1,449 5,282 4,605 12,344 24,359 21,946
Brunswick 3,985 182 14,347 8,926
Charleston 2,455 5,795 8,678 26.011 24,894 26.859
Lake Charles 13 334 6,446 2,173 11,956 22,065
Wilmington 233 818 1,673 2,719 5,543 11.014
Norfolk 2,532 1,272 3,125 12,181 9,159 10,479
Jacksonville 89 119 563 545 2,215 1.585

Total 88.210 307,067 302,984 615,678 1.426,228 1,916,492

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, it
appears that all three districts-the Eastern, the
Western and the Southern-together with all the
various regions grouped under these districts, with
the single exception of the Pocahontas region in the
Southern district, report gains in gross earnings,
while in the case of the net, two districts, the Eastern
and the Western (though not including the Great
Lakes region in the former and the Southwestern
region in the latter) record increases, and the South-
ern district (including both its regions) reports a
loss. Our summary by groups is as below. As pre-
viously explained, we group the roads to conform
to the classification of the Interstate Commerce
Commission. The boundaries of the different
groups and regions are indicated in the footnote to
the table:

SUMMARY BY GROUPS

District and Replon Gross
Month of April-- 1935

Eastern District- $

Earnings
1934 Inc. (+) or Dec. (-)
$ $ %

New England region (10 roads). _ __ 12,462,577 12,107,125 +355.452 2.94
Great Lakes region (24 roads)  55,148,272 54,395,518 +751,754 1.38
Central Eastern region (18 roads)._ 56.751,293 55,223,889 +1,527,404 2.77

Total (52 roads) 124,362,142 121,727,532 +2,634,610 2.16

Southern District-
Southern region (28 roads)  36,853,724 35,585.996 +1,267,728 3.56
Pocahontas region (4 roads)  15,446,508 16.517.439 --1,070,931 6.48

Total (32 roads)  52,300,232 52,103,435 +198,797 0.38

Western District-
Northwestern region (16 roads)  29,926,612 27,813,850 +2,112,962 7.60
Central western region (20 roads)._ 46,250,888 42,464.097 +3,788.791 8.92
Southwestern region (24 roads;. _ 21.345,179 20,928,582 +416,597 1.99

Total (60 roads)  97.522,679 91.206,329 +6,316,350 6.93

Total all districts (144 roads).- _274,185,053 265.037,296 +9.147,757 3.45

District and Region
1935

Net Earnings--
1934 Fsc.(+) or Dec.(-)Month of April- -Mileage--

Eastern District- 1935 1934
New England region._ 7,142 7,143 3,395,281 3,082,920 +312,381 10.13
Great Lakes region__ 26.821 26,917 13,158,480 13,937,534 -779,074 5.59
Central Eastern region 25.063 25,028 15,075,479 14,197,250 +878,229 6.19

Total  59,026 59,088 31,629,220 31,217,704 +411,516 1.32

Southern District-
Southern region  39,230 39,411 9,153,418 9,307,897 -154,479 1.66
Pocahontas region- 6.018 6,038 5,607.940 6.874.230 -1,268.290 18.42

• Total  45,248 45,449 14,761.358 16,182,127 -1,420.769 8.78

Western Martel-
Northwestern region  48,352 48,537 5,903.775 4,589,870 +1,313.905 28.83
Central western region 54,893 55,243 8,899,862 8,814,051 +285,811 3.32
Southwestern region  30,476 30,812 4,111,520 4,648,253 -536.733 11.55

Total 133,721 134,592 18,915,157 17,852,174 +1.062.983 5.95

Total all districts "37,995 239.129 65,305,735 65,252,005 +53,730 0.08

NOTE-Our grouping of the roads conforms to the classification of the Interstate
Commerce Commission, and the following indicates the confines of the different
groups and regions
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EASTERN DISTRICT

New England Region-Comprises the New England States.

Great Lakes Region-Comprises the section on the Canadian boundary between
New England and the westerly shore of Lake Michigan to Chicago. and north of
a line from Chicago via Pittsburgh to New York.

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

SOUTHERN DISTRICT

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

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

WESTERN DISTRICT 

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

Cenral Western Region-Comprises the section south of the Northwestern Region
west of a line from Chicago to Peoria and thence to St. Louis. and north of a line
from Si. Louts to Kansas City and thence to El Paso and by the Mexican boundary
to the Pacific.

Southwestern Region-Comprises the section lying between the Mississippi River
south of St. Louis and a fine from St. Louis to Kansas City and thence to El Paso,
and by the Rio Grande to the Gulf of Mexico.

Results for Earlier Years

As already noted further above, the present year's small
gain in earnings ($9,147,757 in gross and $53,730 in net)
follows an increase in April last year of $40,456,313 in gross
and of $13,612,958 in net. But this latter increase came
after $40,180,139 loss in gross and $3,676,793 loss in net in
April 1933, which followed $101,649,162 decrease in gross
and $22,922,356 decrease in net in April 1932; $81,464,009
loss in gross and $23,885,970 loss in net in 1931, and $63,-
195,964 loss in gross and $34,815,878 in net in April 1930.
These losses need no explanation beyond the statement that
business depression, prolonged, has been responsible for the
heavy contraction in the whole four years. On the other
hand, in April 1929, in the period preceding the stock market
panic, which came later in the year, the record was a favor-
able one, our compilations then showing $38,291,124 im-
provement in gross and $25,937,085 improvement in net.
It is to be noted, however, that the April 1929 gains them-
selves followed losses in gross and net alike, not only in
April 1928, but also in April 1027, though losses not of the
same extent, the 1929 gains amounting to a full recovery of
these earlier losses. In April 1928 our tables showed $24,-
437,149 falling off in gross and $2,910,862 falling off in net.
In April 1927 there was also a falling off, though it was
not large, amounting to only $1,464,574 in the gross and
$774,126 in net. In 1926, on the other hand, the showing
was quite satisfactory, our compilations then revealing $25,-
818,489 gain in gross and $11,764,296 gain in net. Going
back further, we find that in April 1925 there was then a
small loss in gross, namely, 0,696,103, but $5,389,790 gain
in net. In April 1924, however, there were very heavy
losses in gross and net alike-$48,242,116 in the gross and
$21,294,242 in the net. It will be remembered that 1924 was
the year of the Presidential election, when trade and indus-
try slumped with frightful rapidity after the early months
of the year, and the earnings statements of the railroads
reflected the slump in large losses in income. It is only
proper to note that these large losses in April 1924 came
after prodigious gains in April 1923. The year 1923 was
one of great trade prosperity, and some of the roads, par-
ticularly in the great manufacturing districts of the East,
then handled the largest traffic in their entire history.
As a consequence, our compilation for April of that year
showed an addition to gross in the prodigious sum of $105,-
578,442 and a gain in net in the amount of $38,240,343.
However, it must be remembered that these gains followed
not alone from the activity of general trade, but were also
due, in no inconsiderable measure, to the fact that com-
parison then was with the period of the colossal coal strike
in 1922. That strike began on April 1 of that year and in
the anthracite regions involved a complete shut-down, while
In the bituminous regions all over the country there was
complete abstention from work at all the union mines,
though the non-union mines in most cases continued at
work, their output ranging from 4,500,000 tons to 5,000,000
tons a week Speaking of the roads as a whole, coal traffic
in April 1922 may be said to have been reduced fully 50%.
Fortunately, in the net, the loss was offset, and more than
offset, by economies and increased efficiency of operations,
with the result that though the gross fell off $15,866,410 as
compared with the year preceding, the net registered an
improvement of $23,040,083.
And this gain in net in April 1922 was the more im-

pressive because it came after very striking improvement
in gross and net alike in the corresponding month of 1921.
Our compilation for April 1921 recorded $31,075,286 increase
in gross, attended by $24,720,476 decrease in expenses, the
two together producing $55,795,762 gain in the net. The
country then was in the midst of intense business depres-
sion, but the carriers were in enjoyment of the higher
freight schedules put into effect towards the close of August
the previous year (1920), and which on a normal volume of
traffic would, according to the estimates, have added $125,-
000,000 a month to the aggregate gross revenues of the
roads. These higher rate schedules served to offset the
loss in revenues resulting from the shrinkage in the volume
of business. The plight of the carriers was a desperate one
and expenses had to be cut in every direction, and the task

was made increasingly difficult because of the advance in
wages promulgated at the same time that the Commerce
Commission authorized the higher rate schedules already
referred to. The wage award added $50,000,000 to the
monthly payrolls of the roads, figured on a full volume of
business. On the other hand, the $55,795,762 improvement
in net in April 1921 was in comparison with a period in the
preceding year (1920), when the amount of the net had been
completely wiped out. The truth is, expenses had been
steadily rising for several successive years prior to 1921,
while the net had been as steadily diminishing, until in 1920
it reached the vanishing point. Thus in April 1920 our
tables showed $59,709,535 augmentation in expenses and
$47,592,111 loss in net, while in April 1919 our compilation
registered $17,986,895 increase in gross but accompanied
by no less than $63,080,697 augmentation in expenses, thus
cutting net down by $45,093,802, and in April 1918 our
tables, though recording no less than $50,134,914 gain in
gross, yet showed $1,696,280 loss in net. Even in 1917 an
addition of $37,819,634 to gross revenues yielded only
$60,155 gain in net. It was because of these cumulative
losses in net that the roads in 1920 fell $2,875,447 short of
meeting bare operating expenses (not to speak of taxes),
whereas in both 1917 and 1916 the total of the net for the
month had run above $93,000,000. In the following we give
the April comparisons back to 1909:

Month
of

April

Gross Earnings Mileage

Year
Given

Year
Preceding

Inc. (+) or
Dec. (-)

Per
Cent

Year
Given

Year
Preced'y

1909  5196,993,104 5175,071,604 -I 521,921,500 12.52 224.625 221,755
1910  225,856,174 197,024,777 +28,831,397 14.63 228,973 223.794
1911  218,488,587 226,002,657 -7.514,070 3.32 236,793 233,082
1912  220,678,465 216,140,214 +4,538,251 2.10 236,722 233,057
1913  245,170,143 220,981,373 +24,188.770 10.95 240,740 236,515
1914  236,531,600 245.048,870 -8,517,270 3.48 243,513 241,547
1915  237,696.378 241,090,842 -3.394,464 1.41 247,701 245,170
1916  288.453,700 237,512,648 +50,941.052 21.45 246,615 245,773
1917  326,560,287 288,740,653 +37,819,634 13.10 248,723 248,120
1918  369,409,895 319,274,981 +50,134,914 15.70 233.884 231,755
1919  388,697,894 370,710,999 +17,986.895 4.85 232,708 233,251
1920  401,604,695 389,487,271 +12,117,424 3.11 221.725 220,918
1921  433,357,199 402,281,913 +31,075,286 7.72 220,340 219,743
1922  416,240,237 432,106,647 -15.866.410 3.67 234.955 234,338
1923  521,387,412 415,808,970 +105,578.442 25.39 234,970 235.839
1924 474,094,758 522,336.874 -48,242,116 9.24 235,963 235,665
1925  472,591,665 474,287,768 -1,696,103 0.36 236,664 236,045
1926  498,448,309 472,629,820 +24,818,489 5.46 236,518 236,526
1927  497,212,491 498,677,065 -1,464,574 0.29 238,183 237,187
1928  473,428,231 497,865,380 -24,437,149 4.91 239,852 238,904
1929  513,076,026 474,784,902 +38.291.124 8.07 240,956 240,816
1930 450.537,217 515,733,181 -63,195,964 12.64 242,375 242,181
1931  369,106,310 450,567,319 -81,461,009 18.08 242.632 242,574
1932  267,473,938 369,123,100 -101,649,162 27.54 241,976 241.992
1933  227,300,543 267,480,682 -40,180,139 15.02 241,680 242,160
1934  
1022

265,022,239
974 122 022

224,565,926
9112 027 905

+40,456,313
4-0 147 727

18.02
242

239,109
927 002

241,113
920 Inc

Month
of

April

Net Earn ngs Inc. (+) or Dec. (-)

Year
Given

Year
Preceding Amount Per Cent

1909 562,380,527 550,787,440 +511,593,087 22.83
1910 66,725,896 62,409,630 +4,316,266 6.92
1911 64,768,090 66,709,729 -1,941,639 2.91
1912 57,960,871 63,888,490 -5,927,619 9.28
1913 60,122,205 58,082,336 +2,039,869 3.51
1914 59,398,711 60,024,235 -625,524 1.04
1915 67,515,544 59,266,322 +8,249,222 13.92
1916 93,092,395 57,396,538 +25,695,857 62.19
1917 93,318,041 93,257,886 +60.155 0.06
1918 89,982,415 91,678,695 -1,696,280 1.85
1919 44,850,096 89,943,898 -45,093,802 50.14
1920 def2,875,447 44,716,664 -47,592,111 106.43
1921 57,658,213 1,863,451 +55,795,762 994.25
1922 80,514,943 57,474,860 +23.040.083 40.09
1923 118,627,158 80,386,815 +38,240,343 47.57
1924 101,680,719 122,974,961 -21,294,242 17.32
1925 102,861,475 97,471,685 +5,389,790 5.53
1926 114,685,151 102,920,855 +11,764,296 11.43
1927 113,643,766 114,417,892 -774,126 0.68
1928 110,907,453 113,818,315 -2,910,862 2.58
1929 136,821,660 110,884,575 +25,937,085 23.39
1930 107,123,770 141,939,648 -34,815,878 24.53
1931 79,144.653 103,030,623 -23,885,970 23.18
1932 56,263,320 79,185.676 -22,922,356 28.95
1933 52,585,047 56,261,840 -3.676,793 6.54
1934 65,253,473 51,640,515 +13,612,958 26.36
1035 65.305.735 65.252.005 +53.730 0.08

New Capital Issues in Great Britain
The following statistics have been compiled by the Midland

Bank Limited. These compilations of issues of new capital,
which are subject to revision, exclude all borrowings by the
British Government for purely financial purposes; shares
issued to vendors; allotments arising from the capitalization
of reserve funds and undivided profits; sales of already issued
securities which add nothing to the capital resources of the
company whose securities have been offered; issues for con-
SUMMARY TABLE op NEW CAPITAL ISSUES IN THE UNITED KINGDOM

(Compiled by the Midland Bank, Limited(

Month of
May

5 Months to
May 31

Year to
may 31

1919 £17,541,000 £63,478,000 £118,288,000
1920 20,861,000 213.672,000 387,738,000
1921 17,187,000 90,302,000 260,840,000
1922 35,783,000 146,157,000 271,651,000
1923 26,845.000 88,762,000 178,273,000
1924 34,836,000 86,894,000 201,891,000
1925 33,748,000 100,703,000 237,355,000
1926 10,888,000 102,413,000 221,607,000
1927 34,516,000 139,729,000 290,582.000
1928 39,275,000 161,244,000 336.229.000
1929 21,131,000 170,145,000 371,421.000
1930 37,899,000 128,635,000 212,238.000
1931 11,010,000 58,083.000 165,608,000
1932 12,296,000 57,304,000 87,888.000
1933 14,614,000 51.787,000 107.521,000
1934 22,441,000 56,974,000 138,055,000
1935 19,728,000 65,435,000 158,650,000
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version or redemption of securities previously held in the
United Kingdom; short-dated bills sold in anticipation of
long-term borrowings; and loans by municipal and county
authorities except in cases where there is a specified limit to
the total subscription. They do not include issues of capital
by private companies except where particulars are publicly
announced. In all cases the figures are based upon the
prices of issue.
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS

[Compiled by the Midland Bank Limited!

1932 1933 1934 1935

January £2.895.798 £8,310,263 £10,853,233 £16,592,347
February 11,994,734 7.167,385 7.007.995 12.620.080
March 12 104,130 13,447,603 7,081,462 12,386,235
April 18,013,115 8,247,859 9,590,367 4,108,238
May 12,296,311 14,614,014 22,440,935 19,727,811

5 months £57,304,088 £51,787,124 £56,973,992 £65,434,711

June 17,467,795 17,641,251 12,048,454
July 3,312,507 6,001,777 14,997,397
August 72.500 21,208,047 9,878,332
September 17,000 7,184,097 6,747,571
October 19,745,198 10,026.260 23,446,272
November 10,807,078 12,786,859 13,056,095
December 4,312.163 6,353,481 13,041,644

Year £113.038.329 £132.868.896 £150.189.757

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE
UNITED KINGDOM BY MONTHS

[Compiled by the Midland Bank Lira'Lodi

United
Kingdom

india and
Ceylon

Other Brit.
Countries

Foreign
Countries Total

E £ E £ £
1933-January 7.875,000 56,000 269,000 110.000 8,310,000

February 4,917,000 30,000 1,727,000 493,000 7,167.000
March 12,287,000 1,000 1,160,000   13,448,000
April 7,283,000 985,000 8,248,000
May 9,328,000 4,753,000 241,000 292,000 14,614,000

5 months 41,690,000 4,840,000 3,397,000 1,860,000 51,787,000

June 16,029,000 6,000 1,070,000 437,000 17.541.000
July 5,232.000 48,000 244,000 478.000 6.002,000
Anglin 1.285,000   15,589,000 4,334.000 21.208,000
September 6,738,000 176,000 250,000 7,164.000
October 6,814.000 11,000 3,016,000 185,000 10,026,000
November 12,172,000 67,000 437,000 111,000 12,787,000
December 5,098,000 47,000 867,000 341,000 6.353.000

Year 95,059,000 5.018,000 24.796,000 7,996,000 132,869,000

1934-January 8,682,000 49,000 1,763,000 359,000 10,853,000
February 5,309,000 221,000 1,433,000 45,000 7,008,000
Much- 6.011.000 7,000 873,000 190,000 7,082,000

April 8,665,000 12,000 850,000 63,000 9.590,000
May 11,397,000 62,000 10,945,000 37,000 22,441.000

5 months 40,064,000 352,000 15,863,000 694,000 56,974,000

June 7,021,000 32,000 4,609,000 386,000 12,048.000
July 9.958,000 1.000 5,014,000 25,000 14,998.000
August 3,165.000   5,485,000 1,228,000 9,878.000
September 5.631.000 137,000 566,000 413,000 6,748,000
October 20,784,000 61,000 2,465,000 156.000 23,446,000
November 11,016,000   1.899,000 141,000 13,056,000
December 9,122,000 550,000 3,355,000 14,000 13,042,000

Year 106,741000 1,133,000 39,258,000 3,058,000 150.190,000

1935-January 14,433,000 957,000 1,202,000 16,592.000
February 9,688,000   2,346,000 586.000 12,620,000
March 11,076,000   1,135,000 176,000 12,386,000
April 3,443,000 660,000 5,000 4,106.000
May 18,788,000 118,000 568,000 254,000 19,728,000

5 months 57 428 nno 118 ono 5 11116 000 2 222 900 65 425 nnn

The Course of the Bond Market
The upward lift in second-grade bonds which has char-

acterized the market this week has been accounted for
almost entirely by the railroad issues. While rail bonds
have been pushing up to a new high since March, other
groups have been more or .less stationary, although the
public utility holding company bonds lost ground.
High-grade and Government issues are unchanged. The

June 15 financing of the Treasury was confined to refund-
ing, and no operations will now be undertaken until the
new fiscal year begins July 1, with the possible exception
of a small intermediate-term issue to be sold to highest bid-
ders, if the cash balance requires it. A large amount of
gold, about $100,000,000, was added to the country's mone-
tary stock this week, bringing the total above $9,000,000,000
and raising banks' reserves to new highs.

High-grade and medium-grade railroad bonds have been
steady, with very few price changes. Second-grade rails
have been quite buoyant and many substantial gains have
been shown. Among the high grades, prices were largely
unchanged from last week. In medium grades, New York
Central 65, 1944, closed at 10814, up 1% for the week;
Pennsylvania 414s, 1970, advanced % to 97, and Canadian
Pacific per. 4s were off %, closing at 87%. Nickel Plate 6s,
1935, led the lower-grade bonds with a rally of 10 points,
closing at 69. Baltimore & Ohio 414s, 1960, advanced 414 to
5214, and Erie 5s, 1967, closed at 6414, up 3% for the week.
The feature of the utility market has been the weakness

of speculative holding company bonds on Wednesday, fol-
lowing passage of the utility holding company bill by the
Senate. Many issues fell sharply, and all of this type
declined, followed by some recovery later in the week. Asso-
ciated Gas & Electric 414s, 1949, closed the week at 21%
for a loss of 314 points; Cities Service 5s, 1950, declined
2% to 49%; Electric Power & Light 5s, 2030, lost 284 points
to close at 533k; New England Gas & Electric 5s, 1950, at 61
were unchanged. The decline did not extend to high-grade
issues, where fluctuations in either direction were not of
serious proportions. Highest grades tended upward, with
many recording new tops.
Price movements of industrial bonds have furnished little

cause for excitement, as fluctuations were very restrained.
The oil, steel, anthracite coal, cement and motion picture
issues have been practically unchanged. Tire and rubber
issues picked up, with Goodrich 6s, 1945, advancing 11,4
points to 97% and U. S. Rubber 58, 1947, advancing % point
to 93%. In the building field, the normally unstable Cer-
tain-teed Products 5%s, 1948, recovered 2% points to close
at 76%. The International Paper 5s, 1947, Advanced 2%
to 72, and Container Corp. 5s, 1943, held at their recovery
level around 91.

Foreign issues have Shown a mixed tendency, with not
much change in either direction. French Government
issues, which advanced several points during the early part
of the week, lost ground later on, and at the close were
down fractionally from a week ago. Italian and Polish
bonds again lost ground, whereas Austrian, Danish and
German issues recorded fractional gains.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICEST
(Based on Average Yields)

1935
Daily
Armies

U.S.
Govt.
Bonds

0v,

120
Domes-

tic
Corp.*

120 Domestic Corporate*
by Ratings

120 Domestic
Corporate* by Groups

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

June 14_ _ 108.81 102.64 118.86 109.68 101.97 84.72 96.70 104.33 107.31
13._ 108.74 102.30 118.86 109.68 101.64 84.10 95.93 103.99 107.67
12_ 108.73 103.30 118.66 109.68 101.81 83.97 95.93 103.99 107.49
11__ 108.69 102.14 118.66 109.68 101.64 83.48 95.33 103.99 107.49
10__ 108.73 101.81 118.66 109.68 101.31 82.87 94.58 103.99 107.49

108.65 101.81 118.66 109.68 101.31 82.74 94.43 103.99 107.49
June 7__ 108.61 101.64 118.66 109.68 101.14 82.50 94.29 103.99 107.31

108.63 101.47 118.45 109.68 101.14 82.38 94.29 103.82 107.31
108.47 101.64 118.45 109.68 101.14 82.50 94.29 103.82 107.31
108.32 101.47 118.25 109.68 101.14 82.26 94.14 103.65 107.31
108.28 101.31 118.25 109.68 101.14 81.90 93.99 103.48 107.31

1-- 108.17 101.47 118.45 109.68 101.31 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

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

108.89 101.81 118.66 110.05 101.47 82.50 94.29 103.99 107.67
Apr. 28- 108.61 101.81 118.86 110.05 100.98 82.87 95.63 02.64 107.67

19_ Stock E rehang e Close
12_ 108.25 100.81 119.07 109.68 99.68 80.84 94.29 101.14 107.49

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- - 107.94 100.49 119.07 110.81 100.33 79.11 93.26 100.98 108.03

107.85 101.64 119.48 110.98 101.14 81.42 95.63 101.47 108.57
1-108.22 102.47 119.48 111.35 101.64 82.99 97.78 101.64 108.39

Feb. 23__ 08.44 102.81 119.48 111.18 102.14 83.97 99.68 101.14 108.21
15... 07.49 102.30 119.07 110.79 101.14 83.60 99.68 99.68 107.85

07.47 101.64 118.66 110.42 100.49 82.50 99.04 98.41 107.85
07.10 101.31 118.04 110.05 00.33 82.38 99.04 97.94 107.31

Jan. 25__ 07.33 102.14 118.04 110.05 100.81 84.35 00.49 98.73 107.49
18-- 06.79 100.81 117.43 109.31 99.52 82.26 99.68 98.23 106.78
11_ 06.81 100.81 117.63 109.12 99.52 82.50 00.17 95.93 106.98
4_ . 05.76 00.33 117.43 108.94 98.88 81.54 00.00 94.58 106.96

High 1935 109.04 102.81 119.69 111.54 02.14 84.60 00.49 03.99 108.75
Low 1835 105 66 99.20 117.22 108.57 98.73 77.88 90.69 94.14 106.78
High 1934 106.81 100.00 117.22 108.75 99.04 83.72 100.49 94.58 106.78
Low 1934 99.06 84.85 105.37 93.11 81.78 66.38 85.61 742.5 96.54
Yr. go
June14'34 106.02 99.04 114.83 107.49 97.00 82.02 99.84 92.53 105.72
2 Yrs.A go
June14'33 103.37 87.04 104.85 93.99 83.85 71.00 85.87 82.87 92.68

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

1935
Daily

Averages

All
120

Domes-
tic

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Groups

to
30
For -
ague.Aaa AG A Baa RR. P. U. Indus.

June 14_ _ 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81
13_ 4.61 3.72 4.19 4.65 5.87 5.01 4.51 4.30 5.79
12._ 4.61 3.73 4.19 4.64 5.88 5.01 4.51 4.31 5.80
11.- 4.62 3.73 4.19 4.65 5.92 5.05 4.51 4.31 5.79
10._ 4.64 3.73 4.19 4.67 5.97 5.10 4.51 4.31 5.82
8_ 4.64 3.73 4.19 4.67 5.98 5.11 4.51 4.31 5.81

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
5__ 4.65 3.74 4.19 4.68 6.00 5.12 4.52 4.32 5.83
4__ 4.66 3.75 4.19 4.68 6.02 5.13 4.53 4.32 5.82
3... 4.67 3.75 4.19 4.68 6.05 5.14 4.54 4.32 5.81
I__ 4.68 3.74 4.19 4.67 6.05 5.15 4.63 4.31 5.83

Weekly-
May 31- 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 5.86
10._ 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85
3__ 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-- Stook E 3c:hang e Closed
12-- 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11
5.. 4.74 3.71 4.204.79 6.25 5.22 4.68 4.32 6.23

Mar.29_ 4.79 3.73 4.4B 4.82 6.40 5.36 4.89 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 6.18
8-- 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12
L. 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03

Feb. 23... 4.68 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02
15.. 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04
8... 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 8.01
1.. 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 8.12

Ian, 25... 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 8.16
18.. 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 8.15
11-- 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22
4... 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 5.79
Sigh 1935 4.80 3.80 4.25 4.83 6.40 5.37 5.13 4.85 6.46
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35
High 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65
Yr. A go-
fune14'34 4.81 3.93 4.31, 4.94 6.04 4.76 5.24 4.41 7.48
1 Yrs.Ago
fune14•22 584 4.48 5.14 589 7.07 5.72 687 523 0.60

• These prices are corn uted from average yields on the basis of one "Ideal" bond (4,( % coupon, maturing in 31 Years) and do not purport to show either the average
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture or the bond market. For Moody's index of bond prices by months back to 1928, see the issue or Feb. 6 1932, page 907.
**Actual average price of 8 long-term Treasury issues. t The latest complete list of bonds used In computing these indexes was published in the issue of May 18 1935
page 3291. ft Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.
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Current Events and Discussions
:THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, June 14 1935.
There was less confusion over recent Washington events

and trade continued to forge ahead. The soft coal strike

set for next Monday was postponed for 30 days at the re-

quest of the President. This will permit Congress to enact

the Guffey coal stabilization bill, which, with its price-con-

trol provisions, many operators contend will enable the in-

dustry to make new wage and hour commitments. Labor
troubles have abated to a considerable extent. Industrial

indices showed more activity with the exception of steel,
which continued its downward trend. Electric output was

5.8% higher, reaching the highest total since the middle of
April and a new peak for the period. The 'output of bitu-
minous coal was larger than in the previous week and the

same week last year. Bank clearings were 3.9% larger
than in 1934, and while failures were larger than in the
previous week they were 0.4% fewer than a year ago.
Retail and wholesale trade increased owing to warmer
weather. After showing some strength early in the week,
agricultural commodities moved downward. Grain declined
sharply late in the week under general liquidation. Cotton
operations were limited by numerous uncertainties in con-
nection with possible amendments to the Agricultural Act
to make its legality more certain and Government control
for the coming crop. Some unfavorable crop reports were
received, but the market was easily influenced by small
orders either way. Sugar was less active and prices
showed little net change for the week. Coffee and silk
showed a downward trend, but rubber and hides were
higher than on last Friday. An Associated Press dispatch
on the 8th inst. said that the crest of the Missouri River's
second most disastrous overflow in history passed into the
Mississippi here to-night as a new flood menace lurked in
Its tributaries. The Missouri still measured five miles
across in places, but danger of further wholesale inunda-
tion was past, according to Government forecasters. The
flood damage in Nebraska, 'Colorado, Kansas and Missouri
was estimated at $41,000,000. Rather heavy rains in New
York over the last week-end abated and on Monday it
cleared and became much warmer. The temperature
reached 87 degrees here on the 13th inst., a new high for
the year. To-day it was fair and warm here, with tempera-
tures ranging from 70 to 83 degrees. The forecast was for
partly cloudy to-night and Saturday; probably showers
Saturday. Overnight at Boston it was 64 to 82 degrees;
Baltimore, 72 to 88; Pittsburgh, 70 to 86. Portland, Me.,
60 to 72; Chicago, 68 to 84; Cincinnati, 66 to 88; Cleveland,
68 to 82; Detroit, 60 to 80; Charleston, 72 to 92; Milwaukee,
52 to 72; Dallas, 74 to 98; Kansas City, 68 to 86; Spring-
field, Mo., 66 to 80; Oklahoma City, 70 to 74; Denver, 62
to 88; Salt Lake City, 68 to 8.3; Los Ancreles, 58 to 74: San
Francisco, 52 to 62; Seattle, 54 to 68; Montreal, 56 to 78,
and Winnipeg, 52 to 58.

Moody's Daily Commodity Index Slightly Lower
for the Week

Influenced largely by the sharp decline in wheat prices,
basic commodity prices exhibited a slightly declining trend
over the week Just passed. Moody's Daily Index of Spot
Commodity Prices closed on Friday at 157.5 compared with
158.1 a week ago.
In addition to the weakness in wheat, corn, scrap steel,

coffee, wool and cocoa showed losses for the period. Gains
were registered by cotton, hides, rubber, silver and silk,
while top hogs, copper, lead and sugar remained unchanged.
The movement of the Index number during the week, with

comparisons, is as follows:
Fri.,
Sat.,
Mon.,
Tues.,
Wed.,
Thurs
Fri..

June 7 
June 8 
June 10 
Jane II 
June 12 

., June 13 _ 
June 14 

158.1
158.9
159.0
158.6
157.6
156.6
157.5

2 Weeks Ago, May 31 156.7
I Month Ago, May 17 159.8
Year Ago, June 15__ - - 140.9
1933 High, July 18 148.9

Low, Feb. 4  78.7
I 1934-5 High, May 23 '35__..162.l
I Low, Jan. 2, '34_ - _126.0

Revenue Freight Car Loadings Rise 11.6% in Week
Loadings of revenue freight for the week ended June 8

1935 totaled 630,836 cars. This is a gain of 65,494 cars or
11.6% from the preceding week, a gain of 14,086 cars or 2.3%
from the total for the like week of 1934 and a rise of 61,679
cars or 10.8% from the total loadings for the corresponding
week of 1933. For the week ended June 1, loadings were
1.5% under the corresponding week of 1934, but 10.2% above
those for the like week of 1933. Loadings for the week
ended May 25, showed a loss of 4.2% when compared with
1934 and an increase of 9.9% when the comparison is with the
same week of 1933.
The first 18 major railroads to report for the week ended

June 8 1935 loaded a total of 295,607 cars of revenue freight
on their own lines, compared with 260,118 cars in the pre-
ceding week and 295,402 cars in the seven days ended
June 9 1934. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(Number of Cars)

Loaded on Own Lines
Weeks Ended-

Rewired from Connections
Weeks Ended-

June 8
1935

Jithe 1
1935

June 9
1934

June 8
1935

June 1
1935

June 9
1934

Atch. Top. & Santa Fe Ry 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 
Chicago Burlington & Quincy RR.
Chic. MUw. St. Paul & Pac. Ay-
y Chicago & North Western Ry 
Gulf Coast Lines 
Internat. Great Northern RR 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 
z New York Central Lines 
N. Y. Chicago & St. Louis
Norfolk & Western RY 
Pennsylvania RR 
Pere Marquette Ry 
Pittsburgh & Lake Erie RR 
Southern Pacific Lines 
Wabash Ry 

Total 

18,754
29,716
22,968
12,674
17,272
13,724
2,020
1,998
4,012
12,778
37,273
4,185
20,578
60,696
5,549
5.182

21,499
4.779

16,775
25,512
20,265
10,603
14,390
12,312
2,691
2.224
3,647
11,141
32,811
3,896
17,763
52,529
4,603
4,722

20,057
4,177

18,748
30,507
19.760
14,026
17,361
16.081
1,978
2,640
4,617
13,101
36,960
4,839
16.892
57,588
5,615
5,875

23,621
5,195

4,472
13,904
9,896
5,821
6,577
8,509
1,183
1,734
2,283
7,088
37,238
8,001
4,372

41,431
4,291
6.134

7,120

4,291
13.582
8,710
5,450
6,213
7.607
1,214
1,783
2,233
7,276
34,743
7.591
3,760
37,293
3.953
4,311

6,291

4,248
12.702
9,610
5,957
6,066
8,034
1,284
1,724
2,518
7,204

34.851
7,831
3,810
36,210
4,122
5.509

7,363

295,607 260,118 295,402 170,054 156,301 159,043

x Not reported. y Excluding ore. z Includes ears loaded at stations and received
from connections by the Boston & Albany, New York Central, Michigan Central,
Big Four and Peoria & Eastern railroads as a unit. The interchange of truffle as
between these lines, which formerly was included in the report as cars received from
connections, has been eliminated. Reports of past periods are revised to the same
basis in order to provide proper comparisons.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of caw

Weeks Ended-

June 8 1935 June 1 1935 June 9 1934

Chicago Rock Island & Pacific Ry 20,849 18,142 20,756
Minois Central System 27,039 24,785 25,407
St. Louis-San Francisco Ry 12,042 10,904 12,150

Total 59,930 53,831 58,313

Loading of revenue freight for the week ended June 1,
totaled 565,342 cars, the Association of American Railroads
announced on June 7. This was a reduction of 34,201, cars
below the preceding week and a reduction of 14,314 cars
below the corresponding week in 1934, but an increase of
52,368 cars above the corresponding week in 1933. All three
years included Decoration Day holiday.

Miscellaneous freight loading for the week ended June 1, totaled 214.354
cars, a decrease of 15,802 cars below the preceding week, and a decrease of
15,377 cars below the corresponding week in 1934, but an increase of 16.085
cars above the corresponding week in 1933.

Loading of merchandise less than carload lot freight totaled 138,963 cars,
decreases of 19,087 cars below the preceding week, 4,626 cars below the
corresponding week in 1934, and 9.423 cars below the same week in 1933.
Coal loading amounted to 116,629 cars, a decrease of 3,780 cars below

the preceding week, but increases of 15.029 cars above the corresponding
week in 1934. and 36.450 cars above the same week in 1933.
Grain and grain products loading totaled 23,234 cars, decreases of 2,576

cars below the preceding week, 3,917 cars below the corresponding week in
1934, and 11,071 cars below the same week in 1933. In the Western
Districts alone, grain and grain products loading for the week ended
June 1, totaled 14,793 cars, a decrease of 2.475 cars below the same week
in 1934.

Live stock loading amounted to 11,103 cars, decreases of 258 cars below
the preceding week. 4.653 cars below the same week in 1934 and 4,041 cars
below the same week in 1933. In the Western Districts alone, loading of
live stock for the week ended June 1, totaled 8.471 cars, a decrease of 3.667
cars below the same week in 1934.

Forest products loading totaled 24,640 cars, an ncrease of 617 cars
above the preceding week, 198 cars above the same week in 1934. and 1.571
cars above the same week in 1933.
Ore loading amounted to 30.064 cars, a decrease of 1,061 cars below the

preceding week, and 255 cars below the corresponding week in 1934, but
an increase of 21.063 cars above the corresponding week in 1933.
Coke loading amounted to 6,355 cars, an increase of 186 cars above the

preceding week, but a decrease of 713 cars below the same week in 1934.
It was, however, an Increase of 1,734 cars above the same week in 1933.
The Eastern. Pocahontas and Southern districts reported increases in

the number of cars loaded with revenue freight for the week of June 1,
compared with the corresponding week in 1934 but the Allegheny, North-
western, Central Western and Southwestern districts reported reductions.
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

Four weeks in January 2,170,471 2,183,081 1,924,208
Four weeks in Feburary 2,325,601 2,314,475 1,970,566
Five weeks in March 3,014,609 3,067,612 2,354,521
Four weeks in April 2,303,103 2,340,460 2,025,654
Four weeks in may 2,327,120 2,446,365 2,143,194
Week of June 1 565,342 579,656 512,974

Total 12,706,246 12,931,649 10,931.027

In the following table we undertake to show also the load-
ings for separate roads and systems for the week ended
June 1 1935. During this period a total of 73 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., the Pennsylvania System, the Chesapeake &
Ohio RR., the Norfolk & Western RR., and the Louisville
& Nashville RR.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED JUNE 1

Railroads
Total Revenue
Freight Loaded

Total Loads Received
Irons Connections

1935 1934 1933 1935 1934

Eastern District-
Group A -

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

Total

Group 8-.-
Delaware & Hudson 
Delaware Lackawanna & West-
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western_ _
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North 

Total

Group C-
Ann Arbor 
Chicago Indianapolis & Louisv.
C. C. C. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central. 
Monongahela 
N. Y. Chicago & St. Louis...... 
PereMarquette 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia_ - _
Wabash 
Wheeling & Lake Erie 

Total

Grand total Eastern District._

Allegheny District-.
Akron Canton & Youngstown__
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey.._. 
Cornwall
Cumberland & Pennsylvania_
Ligonier Valley 
Long Island 
Penn-Reading Seashore Lines.. 
PennsylvaniaSystem 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total

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

Total 

Southern District-
Grasp 4-

Atlantic Coast Line-
Clinchfield 
Charleston & Western Carolina_
Durham & Southern  •
Gainesville Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Fred. & Potomac 
Seaboard Air Line 
Southern System 
Winston-Salem Southbound 

TotaL 

1,557
2,403
6,734
906

2422
8,808
532

1,551
2,695
6,745
900

2,619
9,430
564

1,165
2,507
6,628
857

2,365
8.932
545

279
4,131
9,716
1,733
2,385
10,833

976

263
4,268
9,436
2,481
2,219
10,868

917

23,562 24,504 22,999 30,053 30,452

5,182
9,260
11,449

91
1,981
7,736
2,188
18,078
1,928
492
443

4,884
9,658
12,176

135
1,688
7,564
1,468

17,911
1,496
369
278

4,056
6,816
9,619
109

1,071
5,976
1,662

16,656
1,423
234
232

6.535
5,638
11,545
1,781
1,192
6,176

44
26,740
2,119

19
283

6,206
5,774
12,421
1,705
1,099
6,326
102

25.909
2,005

28
179

Railroads
Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

Group B-
Alabama Tennessee & Northern
Atlanta Birmingham & Coast 
All. & W. P.-W. RR. of Ala 
Centralof Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah....
MississIPP1 Central 
Mobile & Ohio 
Nashville Chattanooga & St. L-
Tennessee Central 

Total

Grand total Southern District 

Northwestern District-
Belt Ry. of Chicago 

58,828 57.627 47,854 62,072 61,754 Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 

950Chicago St. P. Minn. & Omaha
1,584 Duluth Mamba & Northern.....
9,812 Duluth South Shore & Atlantic

ds Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming.-- _
Minneapolis & St. Louis 
Minn. St. Paul & 8.5. M 
Northern Pacific 
Spokane International 
Spokane Portland & Seattle.. 

Total

Central Western District-
47,528 47,404 43,225 56,085 54,510 Atch. Top. & Santa Fe System. 

Alton
129,918 129,535 114,078 148.210 146,716 Bingham & Garfield 

  Chicago Burlington & Quincy-
Chicago & Illinois Midland--
Chicago Rock Island & Pacific 

581 Chicago & Eastern Illinois 
13,039 Colorado & Southern 
1,829 Denver & Rio Grande Western

8 Denver & Salt Lake 
26 Fort Worth & Denver City..,..

9,458 Illinois Terminal 
58 North Western Pacific 
27 Peoria & Pekin Union 
34 Southern Pacific (Pacific) 

2,270 Ss. Joseph & Grand Island 
883 Toledo Peoria & Western 

35,889 Union Pacific System 
13,944 Utah 
3,666 Western Pacific 

1
3,049 5,373 4,655 Total 

114,145 116,192 94,714 87.885 86,368 Southwestern District-
  Alton & Southern 

Burlington-Rock Island 
Fort Smith & Western 

20,265 20,210 17,477 8,710 7,915 Gulf Coast Lines 
17,763 17,476 14,568 3,760 3,411 International-Great Northern 
782900 814 908 1,003 Kansas Oklahoma & Gulf 

3,729 2,777 2,917 581 619 Kansas City Southern 
Louisiana & Arkansas 

42,539 41,363 35,776 13,959 12,948 Louisiana Arkansas & Texas 
 -  Litchfield & Madison 

Midland Valley 
Missouri St North Arkansas 

8,283 7,397 8,572 3,852 3,692 Missouri-Kansas-Texas Lines.. 
901888 911 1,299 1,432 Missouri Pacific 
368 463 426 791 734 Natches & Southern 
127 144 151 211 344 Quanab Acme & Pacific 
35 42 44 79 St. Louis-ban irrancisco 

1,486 1,119 1,890 916 928 St. Louis Southwestern 
396 413 558 636 672 Texas & New Orleans 
294 351 324 3,539 3,470 Texas & Pacific 

6,813 6,482 6,753 2,613 2,611 Termlnal RR. of St. Louis__
17,081 17,999 18.104 10,473 10.486 Weatherford M. W. & N. W__

138 107 160 618 .539 Wichita Falls & Southern 

572
1,107
6,176

18
233
283

1,665
3,492
7,695
4,099
3.896
4,603
4,798
999

4,177
3,715

650
1,122
5,761

23
225
243

1,638
3,319
6.753
2,968
4,810
4,825
5,982
949

4,675
3,461

392
1,048
6.941

25
284
220

1,103
2,839
6,015
2,856
3,817
4,243
4,624
1,089
4,405
3,324

1,115
1,735

10,244
66
127

2,260
1,044
5,778
7,676
177

7,591
3,953
4,235
879

6,291
2,914

126
1,899
905

5,611
7,417
224

7,479
4,136
4.164
1,024
6,481
2,640

400
25,512
4,034
315

1,389
6,145
574
254
62
757
788

52,529
12.817
5,470

ao

353
26,500
4,246
235
887

6,517
470
188
86
714
933

51,266
12,242
8,671

67
2,817

450
21,804
1,641
162
a

4,589
414
175
42
910

1,066
47,760
9,077
4,498

33
2,093

551
13,582
1,412

8
12

9,458
45
34
25

2,499
967

37,293
13,241
3,385

35.922 35.405 37.893 25,026 24,987 Total 

224
527
625

3,753
290
507
868
318

1,648
16,008
17,515

114
177

1,823
2,600
342

261
694
536

3,070
221
444
738
318

1,489
17,271
17,407

as
159

1,780
2,924
267

220
670
747

3,731
247
602
793
341

1,349
15,254
15,443

127
164

1,815
2,606
248

101
505
918

2,247
227
533

1,324
366
686

9,335
3,476
340
249

1,272
1,831
551

130
471
955

1,981
206
523

1,106
329
669

8,118
3,455
275
231

1,312
2,014
468

47,337 47,667 .44,357 23,961 22,243

83,259 83,072 82,250 48.987 47,230

833
14,352
1,900

14,390
2,830
9,049
862

5,085
287

13,534
551

1,273
1,415
4,727
5,917

96
1,410

608
16,303
2,140
15,632
2,865
8,049
1,352
5,662
265

12,782
480

1,089
1,460
4,551
7,787
256

1.386

608
13,626
2,157
15,740
3,235
3,680
277

3,720
290

7,221
434
978

1.958
3,723
7,302
109
915

1,463
7,607
2,150
6,213
2,465
112
307

3,426
124

2,702
396
66

1,328
2,082
2,474
228
838

1,535
7,461
2,053
5,621
2..11

91
299

3,762
103

2,424
290
65

1,042
1,947
2,238
172

1,025

78,511 82,667 65,973 33,981 32,639

16,775
2,221
223

10,603
1,423
9,143
2,028
711

1.618
275

1,047
1,314
756
42

14,782
130
221

8.435
161

1,163

17,182
2,473
188

12,799
1,127

10,441
2,028
809

1,651
185

1.000
1,744
542
196

16,964
258
384

9,786
159

1,261

15,218
2,417
208

12,451
1,162

11,263
1,748
530

1,235
289

1,007
1,991
564
96

12,902
337
330

9,050
198

1,159

4,291
1,829

34
5,450
775

5,963
1,667
826

1,494
26
868

1,024
242
45

3,499
151
831

6,223
6

1,400

3,967
1,682

78
5,905
496

5,891
2,007
976

1,634

738
865
377
30

3,419
291
839

6,098
6

1,419

73,071 81,177 74,155 36,644 36,724

167
125
117

2,691
2,224
121

1,554
1,096
134
101'
413
98

3,647
11,141

33
107

6,239
1,750
5,275
4,135
2,475
234
22

172
127
109

2,340
2,590
120

1,438
1,280
100
262
354
100

3,867
11,963

46
103

7,164
2,093
5,708
4,006
1,518
165
25

166
131
127

1,751
4.382

88
1,516
1,074
143
230
478
80

4,155
11,970

45
98

7,004
1,905
5,294
3,795
1,569
a
27

3,593
304
159

1,214
1,783
968

1,215
049
357
662
142
217

2,233
7,276

13
60

3,095
1,895
2,234
3,637
14,868

122
43

3,099
247
207

1,259
1,807
661

1,380
724
299
810
164
210

2,610
7,211

12
116

3,265
2,138
2,066
3,605
15,949

69
36

43.899 45,650 46,028 47.039 47.944
Note-Figures for 1934 revised. • Previous figures. a Not available.

Further Decline Noted in "Annalist" Weekly Index of
Wholesale Commodity Prices for Week of June 11

Commodity prices declined further during the week of
June 11, the "Annalist" Weekly Index of Wholesale Com-
modity Prices receding to 124.0 on June 11 from 124.7
(revised) June 4. The "Annalist" continued:
The decline in the index was due primarily, however, to lower prices for

steers, hogs, lambs and beef, these accounting for over 75% of the decline.

Other losses were reported for potatoes, apples, butter, hides, coke, tin,

lead and zinc. The grains were generally higher, along with eggs, cocoa,

wool and rubber.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

Unadjusted for seasonal variation (1913=100)

June 11 1935 June 4 1935 June 12 1934

Farm products 118.5 x118.9 99.2
Food products 128.1 130.0 113.8
Textile products *104.8 x104.9 111.4
Fuels 162.6 x163.1 164.3
Metals 110.0 110.1 112.5
Building materials 111.5 111.5 114.0
Chemicals 98.7 98.7 99.5
Miscellaneous 83.4 82.9 90.0
All commodities 124.0 x124.7 114.5
y All commodities on old dollar basis_ _  73.5 x74.1 67.9
*Preliminary. x Revised. y Based on exchange quotations for France, Switzer-

and and Holland; Belgium Included prior to March 1935.

"Annalist" Monthly Index of Business Activity for
May Reported Below April

Business activity continued to contract during May, de-
clining to near the level for December 1934, said the "Annal-

ist" in issuing its monthly index of business activity. The
most important factor in the decrease was a greater than
seasonal decline in automobile production, the 'Annalist"
stated, adding:
A smaller than seasonal Increase in freight carloadings also contributed

substantially to the decline. Activity in the zinc, silk and steel industries
also declined, but the decreases were small and only slightly affected the
general Index of business. Of the Industries for which May data are avail-
able, only two recorded increases in activity, after allowance for seasonal
fluctuations. Average daily cotton consumption is estimated to have
shown a smaller than seasonal decrease, while average daily pig iron pro-
duction showed a contrary to seasonal Increase. It is estimated that aver •
age daily electric power output, adjusted for seasonal variation, was un-
changed.
The "Annalist" Index of Business Activity, as a result of these changes.

declined 1.8 points. The preliminary figure for May is 77.9, as compared
with 79.7 for April, 83.2 for January, the high for the current year, and
80.2 for May 1934, the high for last year. The current decline of the com-
bined index is proceeding at a much slower rate than that which followed
last year's high for May. The decline from this year's high now amounts
to 5.3 points, while four months after last year's high the Index had lost
13.7 points. On a weighted basis, the May-September 1934 and January-
May 1935 losses for the components of the combined index differ materially.
The components showing the four largest declines from May to September
1934 were in order of importance as follows: Steel ingot production, cotton
consumption, pig Iron production and boot and shoe production. The order
for the current decline is as follows: Cotton consumption, automobile
production, freight carloadings, and steel ingot production.
Table I gives the combined index and Its components, each of which is

adjusted for seasonal variation, and. where necessary, for long-time trend.
for the last three months. Table II gives the combined Index by months
back to the beginning of 1930.
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TABLE 1-THE ANNALIST INDEX OF BUSINESS ACTIVITY AND
COMPONENT GROUPS

May April March

Freight car loadings 61.5 63.4 66.8
Steel ingot production 57.9 58.1 61.4
Pig iron production 51.5 50.9 54.4

Electric power production x98.7 98.7 98.8

Cotton consumption y80.0 78.9 82.5

Wool consumption 113.2 89.8
Silk consumption 66.7 68.3 70.1
Boot and shoe production 114.6 116.8
Automobile production z74.7 98.7 102.1

Lumber production 
Cement production 47.6 43.1

Zinc production 65.0 67.2 64.6

Combined Index .77.9 *79.7 .80.9

TABLE II-THE COMBINED INDEX SINCE JANUARY 1930

1935 1934 1933 1932 1931 1930

January 83.2 63.0 70.1

-
4
-
4
-
4
.
.
4
.
4
0
0
0
0
0
0
0

0
0
1
 

N
N
N
=
0
0
W
.
0

1 1 

102.1
February 82.5 61.6 68.1 102.5
March *80.9 58.4 66.7 100.5
April .79.7 64.0 63.2 101.8
May *77.9 72.4 60.9 98.5
June 83.3 60.4 97.1
July 89.3 59.7 93.1
August 83.5 61.3 90.8
September 76.4 65.2 89.6
October 72.3 65.4 86.8
November ____ 68.4 64.7 84.4
December 69.5 64.8 83.9

.subject to revision. a Based on an estimated output of 7,972,000,000 kilowatt-
hours, as against a Geological Survey total of 7,819,000,000 k lowatt-hours in April
and 7,681,000,000 in May 1934. y Based on an estimated output of 460,000 bales
as against Department of Commerce total 01 462,842 bales in April and 519,765 bales
for May 1934. z Based on an estimated output 01 377,750 cars and trucks, as against
Department of Commerce total of 501,837 cars and trucks in April and 351,813
cars and trucks in May 1934.

Wholesale Commodity Price Average Unchanged During
Week of June 8, According to National Fertilizer
Association

There was no change in the general level of. wholesale
commodity prices in the week ended June 8 according to the
composite index of the National Fertilizer Association. This
index remained at 78.0% of the 1926-28 average, the same
as in the week preceding. A month ago the index was 78.3
and a year ago 72.0. The Association on June 10 also
announced:
Four of the component groups of the index registered decreases last week

and increases occurred in three groups, but in general the changes were
slight. Prices of agricultural products were generally weaker with quotations
for foodstuffs and livestock moving downward during the week. The trend
of foodstuff prices was mixed with a tendency toward higher prices for eggs,
meat, and flour, and lower prices for vegetables and fruits. A sharp rise
took place in the textiles group, due largely to higher prices for cotton.
Most of the loss which had occurred in textile prices in the week preceding
was recovered last week. The price of burlap advanced slightly last week,
but cotton yarns and silk were lower. Lower quotations for cottonseed meal
and nitrate of potash resulted in a slight decline in the fertilizer materials
index, carrying it to the lowest level reached since last October.

Prices of 25 commodities included in the index declined last week and 16
advanced; in the preceding week 37 commodities declined and nine advanced;
In the second preceding week there were 22 declines and 28 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 8
1935

Pre-
ceding
Week

Month
Ago

Year
Apo

.
.
w
.
o
.
0
0
l
c
b
m
c
w
o
w
 

W
4
.
4
.
b
b
o
b
i
a
b
b
o
b
i
Q
,
 

Foods 82.0 82.1 81.3 71.5
Fuel 69.4 69.4 69.6 70.1
Grains, feeds and livestock 86.3 87.0 90.0 56.4
Textiles 67.3 66.1 67.4 69.9
Miscellaneous commodities 69.9 69.8 69.1 69.5
Automobiles 87.3 87.3 87.3 91.3
Building materials 78.7 78.7 78.7 81.2
Metals 82.7 83.0 82.4 83.9
House-furnishing goods 84.9 84.9 84.9 85.8
Fats and oils 68.6 68.3 71.2 50.2
Chemicals and drugs 94.4 94.4 94.4 93.2
Fertilizer materials 65.1 65.3 65.2 65.9
Mixed fertilizers 76.3 76.3 76.0 76.6
Agricultural implements 101.6 101.6 101.6 92.4

100.0 All croons combined 78.0 78.0 78.3 72 (1

Decrease in Retail Prices from May 1 to June 1 Noted
by Fairchild Publications Retail Price Index

Retail prices resumed the downward trend which has been
evident since the May 1934, high, according to the Fairchild
Publications Retail Price Index. Prices on June 1 showed a
decline of 0.3 of 1% under May 1, as well as a drop of 3%
under June 1 1934. Prices for general merchandise have lost
4% of the gains recorded since the May 1 1933, low point.
However, quotations still continue 24% above the May 1933,
low point. In noting the foregoing an announcement issued
yesterday (June 14) by Fairchild Publications also said:

Despite the sharp advance from the May 1 1933, low, current quotations
are still 13.9% below the January 1931. base, as well as 28% below the
November 1929. level. With the exception of the sharp advance during
the summer of 1933. retail prices have fluctuated within a very restricted
area.
The irregular price trend among the various major groups comprising

the index continued during the past month. Whereas women's apparel
and home furnishings advanced, piece goods, men's apparel and infants'
wear declined. Women's apparel prices showed the greatest decrease
under the corresponding period a year ago, as well as showing the greatest
decline under the 1934 high. Piece goods, however, still showed the
greatest advance since the 1933 low.

According to A. W. Zelomek, economist, under whose supervision the

Fairchild 1'ublications Retail Price Index is constructed, the true test of

the retail price structure resulting from the voiding of the National Recovery

Administration will probably be seen in the late summer. He points out

that with the tendency among manufacturers to adhere to the hour and

wage provision of the codes, wholesale price pressure will not be very

marked. Therefore, the retail price trend should not be depressed very

materially, though a sagging tendency Is not unlikely.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
JANUARY 1931=100

Copyright 1935, Fairchild News Service

May 1 June 1 Mar. 1 April I May 1 June 1
1933 1934 1935 1935 1935 1935

Composite index 69.4 88.6 86.6 86.3 86.3 86.1
Piece goods 65.1 85.5 85.8 85.1 .84.8 84.6
Men's apparel 70.7 88.1 87.4 87.3 87.4 87.3
Women's apparel 71.8 91.0 87.8 87.7 87.7 87.8
Infants' wear 76.4 93.9 93.4 93.6 93.8 93.5
Home furnishings 70.2 88.4 88.2 87.9 88.1 88.2
Piece goods.

Silks 57.4 68.9 66.6 65.5 64.9 64.2
Woolens 69.2 82.7 82.6 82.2 82.0 81.9
Cotton wash goods 68.6 104.9 108.2 107.7 107.7 107.7

Domestics.
Sheets 65.0 96.6 96.8 96.9 96.6 97.1
Blankets & comfortables 72.9 97.2 97.3 96.6 96.6 97.4

Women's apparel.
Hosiery 59.2 77.9 75.7 75.2 75.2 75.5
Aprons & house dresses.. 75.5 103.3 102.3 102.3 102.4 102.3
Corsets and brassieres 83.6 94.9 92.2 92.2 92.2 92.2
Furs 66.8 97.7 90.0 89.5 89.6 89.9
Underwear 69.2 88.7 84.9 84.8 84.9 84.8
Shoes 76.5 83.2 82.0 82.3 82.2 82.2

Men's apparel.
Hosiery 64.9 86.9 87.2 86.9 86.7 86.7
Underwear 69.6 93.6 92.3 91.9 92.2 91.9
Shirts and neckwear 74.3 87.3 86.5 86.2 86.5 86.5
Hats and caps 69.7 81.6 81.3 81.9 81.9 81.8
Clothing, incl. overalls 70.1 88.8 87.2 86.9 87.0 87.1
Shoes 76.3 90.3 89.9 90.0 90.0 90.0

Infants' wear.
Socks 74.0 97.0 96.6 96.8 96.8 96.8
Underwear 74.3 93.6 92.9 92.8 93.4 92.7
Shoes 80.9 91.3 90.6 91.1 91.1 91.1

Furniture 69.4 96.1 93.4 92.8 93.2 93.2

Floor coverings 79.9 99.9 101.6 101.2 101.7 100.8
Musical Instruments 50.6 59.2 60.0 .59.4 58.5 58.4
Luggage 60.1 79.6 76.9 76.2 78.7 76.2
Elec. household appliances 72.5 77.4 78.0 78.4 78.6 78.3
China 81.5 92.5 90.2 90.4 91.8 92.2

• Revised.

Department Stores Sales in May Below May
Ago, According to Federal Reserve Board

The Federal Reserve Board's index of department store
sales, which makes allowance for differences in the number
of business days, and for usual seasonal movements, including
changes in the date of Easter, was 76 in May, on the basis
of the 1923-25 average as 100, compared with 73 in April
and 82 in March. The Board on June 13 stated:

Total dollar volume of sales in May was smaller than a year ago by 1%.
The aggregate for the first five months of this year was 2% larger than

for the corresponding period last year.

PERCENTAGE CHANGE FROM A YEAR AGO

Year

May"
Jan. 1

to
May 31"

Number of
Reporting

Stores

Number
of

Cities

Federal Reserve districts
Boston -2 -3 49 26
New York -4 -3 51 29
Philadelphia -4 0 33 16
Cleveland -8 +1 30 12
Richmond 0 +5 59 26
Atlanta +2 +4 35 22
Chicago 0 +7 55 26
St. Louis -8 -2 35 21
Minneapolis +3 +3 42 22
Kansas City -7 +4 16 14
Dallas +1 +4 22 10
San Francisco +11 +9 77 26

Total -1 +2 504 250

" May figures preliminary: in most cities the month had the same number of
business days this year as last year.

United States Department of Labor Reports Drop of
0.3 of 1% in Retail Prices of Food During Two
Weeks Ended May 31

Food prices declined 0.3 of 1% during the two weeks ended
May 21, Commissioner Lubin of the Bureau of Labor
Statistics of the United States Department of Labor an-
nounced June 5. He stated:

Food prices as a whole are at the level of April 15 1931. Cereals and
meats, however, are higher than at that time, while dairy products, eggs,

and other foods are lower. The current index, 124.0 (1913=100.0) is 14.4%
higher than a year ago and 17.3% lower than for the corresponding period

of 1930, when the index was 150.1.
Price increases during the latest 2-week period were reported for 20 of

the 48 foods included in the index, 10 of these occurring in the meats group.

Ten foods decreased in price and 18 remained unchanged.
Four of the eight commodity groups advanced in price and four moved

downward. The greatest change was a decline of 4.2% in fruits and

vegetables.
Price declines occurred in 3 lof the 51 reporting cities,scattered throughout

the five geographical areas. Washington showed the greatest decrease.
2.3%. Fourteen cities reported price gains, Kansas City prices advancing
8.8%. There were no changes in six of the cities.

Dairy products fell 1.8%. Butter prices dropped 5.7%, continuing a
seasonal decline. Cheese price; decreased 0.4 of 1%, and milk remained
unchanged.

All meats moved upward with the exception of plate beef which showed

no change. Eggs advanced 1.2%. Ms
In the fruits and vegetables group, bananas and oranges alone rose in

price. Cabbage showed a seasonal decrease of 31.3%. Prices of potatoes

remained unchanged.
Beverages, and fats and oils showed only slight variations. Sugar and

sweets rose 1.5% due almost entirely to an advance of 1.8% in the price_of

sugar.
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INDEX NUMBERS OF RETAIL PRICES OF FOODS (1913=100.0)

1935 1934 1933 1930

May 7 Feb. 26 Noe. 20 Aug. 28 May 22May 15May 15May 21 2 Wks. 3 Mos . °Mos. 9 Mos. 1 Yr. 2 Yrs. 5 Yrs.
Ago Ago Ago Ago Apo Ago Ago

All foods 124.0 124.5 122.3 114.9 115.3 108.4 93.7 150.1Cereals 152.3 151.2 151.0 150.9 150.8 144.4 115.8 159.8Meats 157.0 155.1 144.0 120.6 129.2 115.3 100.1 181.5Dairyproduets 108.7 110.7 116.8 108.4 105.6 99.9 92.2 137.0Eggs 92.7 91.6 101.4 116.2 95.3 67.8 58.8 97.7Fruits di veget. 127.2 132.7 113.0 104.2 118.0 132.2 103.2 207.6Beverages_  97.2 98.0 101.4 101.2 100.4 99.4 95.1 136.3Fats and oils 116.2 116.3 112.0 94.5 83.3 72.7 68.0 121.8Sunar & sweets 103.7 102.1 101m 113.7 114.5 109.9 107.2 123.6

In noting the foregoing, announcement issued by the
Department of Labor further said:

Prices used in constructing the weighted index are based upon reportsfrom all types of retail food dealers in 51 cities and cover quotations on 48important food items. The index is based on the average of 1913 as 100.0.The weights given to the various food items used in constructing the Indexare based on the expenditures of wage earners and lower-salaried workers.The following taole shows the percentages of price changes for individualcommodities covered by the Bureau for May 21 1935, compared withMay 7 and April 23 1935, May 22 1934. May 15 1933 and May 15 1930:
CHANGES IN RETAIL FOOD PRICES, MAY 21 1935. BY COMMODITIES

Commodttles-

Percent Change-May 21 1935 Compared with

1935 1934 1933 1930

May 7
(2 Weeks
Ago)

Apr. 23
(4 Weeks
Ago)

May 22
(1 Year
Ago)

May 15
(2 Years
Ago)

May 15
(5 Years
Ago)

All foods 

Gerais 
Bread, white 
Cornflakes 
Cornmeal 
Flour, wheat 
Macaroni 
Rice 
Rolled oats 
Wheat cereal 

Meats 
Beef-Chuck roast-...

Plate beet 
Rib roast 
Round steak  
Sirloin steak 

Hens 
Lamb. leg of  
Pork-Bacon, sliced-
Ham, sliced 
Pork chops 

Salmon, red, canned 
Dairy products 

Butter 
Cheese 
Milk, evaporated 
Milk, fresh 

Eggs 
Fruits and vegetables 

Bananas 
Oranges 
Prunes 
Raisins 
Beans, navy 
Beans with pork. can'd
Cabbage 
Corn, canned 
Onions 
Peas, canned 
Potatoes, white 
Tomatoes, canned__ _ _

Beverages 
Cocoa 
Coffee 
Tea 

Fats and oils 
Lard 
Lard compound 
Veg. lard substitute._
Salad oil 

Sugar and sweets 
Sugar, granulated_ _  
Corn syrup 
Molasses 
Strawberry preserves _

-0.3 -0.9 +14.4 +32.4 -17.3

+0.7
+1.2
-1.2

0.0
0.0
0.0
0.0
0.0
0.0

+1.2
+1.7
0.0

+0.3
+0.3
+0.7
+1.7
+1.5
+1.6
+1.4
+2.7
+0.5
-1.8
-5.7

0.0
0.0

+1.2
-4.2
+1.4
+0.6
-0.9

0.0
0.0
0.0

-31.3
0.0

-3.9
-0.6

0.0
0.0

-0.7
-0.5
-1.1
+0.1
-0.1
-0.5
+0.6
0.0
0.0

+0.4
+1.5
+1.8
+0.7
0.0

+0.5

+0.8
+1.2
-1.2
+2.0
0.0
0.0
0.0
0.0
0.0

+1.8
+1.7
+3.0
+1.3
+1.1
+1.2
+1.3
+0.7
+2.9
+2.1
+2.7
+1.0

-14.4
-0.8

0.0
0.0

+6.3
-6.5
-0.5
+1.8
-0.9

0.0
0.0
0.0

-44.6
+0.8

-12.9
-0.6
+5.0
-1.0
--1.5

0.0.-2.6
+0.3
0.0

-0.5
+0.6
+0.5
0.0

+0.8
+2.8
+3.6
0.0

+0.7
+0.5

+5.5
+5.0
-5.6
+15.6
+6.4
+0.6
+5.1
+13.2
+1.2
+36.1
+51.2
+65.0
+39.6
+34.4
+31.5
+18.5
-0.4
+51.2
+28.5
+43.9

0.0
+8.9
+12.5
+10.3
+7.4
+7.2
+36.8
-3.8
-1.4
+1.5
-2.8
+3.1
+7.0
+4.5
+24.3
+15.0
+68.2
+4.2

-22.2
-1.9
-2.2

--.. 5.i
+5.1
+60.0
+85.1
+71.6
+16.8
+53.5
-zi.i
+5.6
+9.6
+1.4
----

+31.6
+29.2
+2.4
+48.6
+47.1
+9.0
+43.1
+37.5
+10.4
+56.8
+62.3
+70.0
+49.0
+50.8
+45.4
+40.0
+29.4
+84.5
+49.3
+91.1
+14.0
+17.9
+18.1
+15.7
+12.3
+19.0
+57.7
+23.2
-2.2
+28.5
+24.4
+8.8
+19.6
+9.4

-11.5
+32.7
+89.7
+36.7
+23.5
+18.2
+2.2
_ 
- -.7

+14.6
+71.1
+110.1

+20.5
+52.3

-13-.5
+7.5

____

-4.7
-4.5
-10.6
-1.9
+4.2

-19.5
-12.6
-11.5
-3.5
-13.5
-14.6
-14.6
-12.9
-13.7
-14.5
-19.5
-22.8
-7.1
-18.1
-4.7
-33.3
-20.6
-28.1
-27.9
-20.7
-15.0
-5.1
-38.8
-28.4
-49.9
-35.6
-17.5

-20.5
-37.0
-15.6
+23.3
+7.4

-51.2
-18.8
-28.6

- - ---36:1.
-4.8
-4.5
+12.0

-8.2oleomargarine -24.4

--1-6:5
-9.5

____

Decrease of 0.4% in Wholesale Commodity Prices
During Week of June 8 Reported by United States
Department of Labor

A decline of 0.4% marked the trend of wholesale com-modity prices during the first week of June, CommissionerLubin of the Bureau of Labor Statistics of the U. S. Depart-ment of Labor announced June 13, stating:
The decrease brought the Bureau's index to 79.9% of the 1926 average.-The combined index now stands at 0.5% below the high point of the year.It Is 8% above a year ago and approximately 25% above two years ago,when the indexes were 73.8 and 64.0, respectively.
The downward movement in prices was well scattered. Decliningprices were reported for farm products, foods, hides and leather products,chemicals and drugs. housefurnLshing goods, and miscellaneous commod-ities. Fuel and lighting materials and building materials were the onlygroups which registered increases. Textile products and metals and metalproducts were unchanged from the levels of the preceding week.For the third consecutive week the group that includes "All Commoditiesother than Farm Products and Processed Foods" has remained stationary.The index for this group, 77.8, is 1% below the corresponding week of 1934.As compared with the corresponding week of 1933, it is higher by nearly15%.
Compared with the corresponding week of last year, five of the 10 majorcommodity groups included in the index are up in price and half are belowlast year's level. Farm products have registered the most striking ad-vance, with an increase of 31.6%; foods are next, with an advance of23.8%; chemicals and drugs. 7%; hides and leather products, 2%; andfuel and lighting materials. 1%.
The groups showing lower levels than a year ago are: Textile products,which are down 4.7%; building materials. 3%; metals and metal products,-2.5%; housefurnishing goods, 2%; and miscellaneous commodities, 1.6%.-The index for each of the 10 groups is above the corresponding week of

1933. The advances ranged from approximately 9% for metals and metalproducts to over 52% for farm products.
Group index numbers for the week of June 8 1935, ascompared with June 9 1934 and June 10 1933 are shown inthe following table issued by the Department of Labor:

Commodity Groups
June 8
1935

June 9
1934

Percent of
Change

June 10
1933

P. C. of
Increase

All commodities 79.9 73.8 +8.3 64.0 24.8
Farm products 79.9 60.7 +31.6 52.5 52.2Foods 83.7 67.6 +23.8 61.0 37.2Hides and leather products 89.1 87.2 +2.2 80.9 10.1Textile products 69.3 72.7 -4.7 58.7 18.1Fuel and lighting materials 74.7 73.8 +1.2 60.8 22.9Metals and metal products 
Building materials 

85.6
85.1

87.8
87.8

-2.5
--3.1

78.7
72.9

8.8
16.7Chemicals and drugs 80.7 75.4 +7.0 73.8 9.3Housefurnishing goods 81.8 83.4 72.4 13.0Miscellaneous 68.9 70.0 -1.6 59.5 15.8All commodities other than farm

products and foods 77.8 78.9 -1.4 67.8 14.7

The following is from an announcement issued by theLabor Department:
For the second consecutive week farm products have registered a decreaseof 1%. Grains were lower by 1.5% because of sharp declines in barley,wheat, and rye. Corn and oats, on the other hand, were higher. Live-stock and poultry dropped 1.2%, and "Other Farm Products." includingcotton, eggs, seeds, and potatoes, were down 0.8%, although higher priceswere reported for apples, lemons, oranges, onions, and wool. The indexfor the group as a whole, 79.9, 18 31.6% above a year ago, when the indexwas 60.7, and 52.2% above two years ago, when the index was 52.5.Pronounced declines in average prices of hides, skins, and leather wereresponsible for the decrease of 0.9% in the group of hides and leatherproducts. The sub-groups of shoes and other leather products remainedunchanges.
Wholesale food prices fell 0.8% due to decreases of 1.3% in cereal prod-ucts; 1% in meats; 0.9% in butter, cheese, and milk; and 0.6% in fruitsand vegetables and other foods. Individual food items for which lowerprices were shown were butter, cheese, oatmeal, flour, dried peaches andapricots, raisins, canned corn and string beans, fresh beef, lard, and cocoa-nut and cottonseed oils. Higher prices were reported for sweet crackers.hominy grits, corn meal, prunes, onions, cured pork, pepper, edible tallow,and corn oil. The index for the foods group, 83.7. Is 23.8% above a yearago, with an index of 67.6, and 37.2% above two years ago, when the indexhad declined to 61% of the 1926 average.
Housefurnishing goods decreased 0.2% to 81.8. Both furniture andfurnishings shared in the decline.
In the group of chemicals and drugs advancing prices for fertilizer ma-terials were more than offset by weakening prices of certain chemicals withthe result that the group as a whole declined fractionally. No change wasreported for the sub-groups of pharmaceuticals and mixed fertilizers.Lower prices for cattle feed resulted in the group of miscellaneous com-modities registering a minor decline. Average prices of crude rubberand other miscellaneous commodities, on the contrary, were higher, andthe sub-group of paper and pulp remained unchanged at its low for the year.The index for the group of fuel and lighting materials rose 0.4% becauseof advancing prices of anthracite coal and gasoline. I'etroleum productsincreased 1% to the highest point they have reached this year. Bituminouscoal and coke remained unchanged.
Building materials, with an index of 85.1, reached a new high for the

Year because of advancing prices of lumber. Paint materials, on the otherhand, were lower, and brick and tile, cement, structural steel, and otherbuilding materials registered little or no fluctuations.Lower prices for cotton goods and silk and rayon in the textile productsgroup were offset by higher prices for woolen and worsted goods and othertextile products, including jute and sisal, with the result that the indexfor the group as a whole was unchanged at 69.3. Clothing and knit goodsremained unchanged at their lows for the year.Minor decreases in average prices of pig lead, bar silver, and Pig tinwere not reflected in the index for the metals and metal products group.It remained at 85.6% of the 1926 level. The sub-groups of agriculturalimplements, motor vehicles, and plumbing and heating fixtures were un-changed.
The index of the Bureau of Labor Statistics is composed of 784 priceseries weighted according to their relative importance in the country'smarkets 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 9 1934, andJune 10 1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDED JUNE 8.JUNE 1, MAY 25, MAY 18 AND MAY 111035 AND JUNE 9 1934 ANDJUNE 10 1933. (192100.0)

June 8 June I May 25 May 18 May 11 June 9 June 10Commodity Groups 1935 1935 1935 1935 1935 1934 1933
All commodities 79.9 80.2 80.3 80.0 79.9 73.8 64.0

Farm products 79.9 80.7 81.5 80.9 80.8 60.7 52.5Foods 83.7 84.4 84.3 83.8 84.1 67.6 61.0Hides &leather products_ 89.1 89.9 89.5 88.4 88.1 87.2 80.9Textile products 69.3 69.3 69.4 68.8 68.7 72.7 58.7Fuel &lighting materials_ 74.7 74.4 74.1 74.2 74.4 73.8 60.8Metals et metal products_ 85.6 85.6 85.6 85.3 85.2 87.8 78.7Building materials 85.1 84.9 84.9 84.8 84.7 87.8 72.9Chemicals and drugs__ - _ 80.7 80.8 81.0 80.8 80.7 75.4 73.8Housefurnishing goods 81.8 82.0 82.0 82.0 82.0 83.4 72.4Miscell. commodities _  68.9 69.0 69.0 69.0 68.9 70.0 59.5All commodities other
than farm products &
foods 77.8 77.8 77.8 77.6 77.5 78.9 67.8

Weekly Production of Electricity 4.2% Above a
Year Ago

The Edison Electric Institute, in its weekly statement,
discloses that the production of electricity by the electriclight and power industry of the United States for the week
ended June 8 1935 totaled 1,724,491,000 kwh. Total
output for the latest week indicated a gain of 4.2% over the
corresponding week of 1934, when output totaled 1,654,-
916,000 kwh.

Electric output during the week ended June 1 1935
totaled 1,628,520,000 kwh. This was a gain of 3.3% over
the 1,575,828,000 kwh. produced during the week ended
June 2 1934. The Institute's statement follows:
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PERCENTAGE INCREASE OVER 1934

Major Geographic
Regions

IWeek Ended
June 8 1935

Week Ended
June 1 1935

Week Ended
May 25 1935

Week Ended
May 18 1935

New England 6.8 3.5 1.5

0
0
0
1
4
0
(
0
 at
 

Middle Atlantic 3.8 3.5 1.4
Central Industrial_ _ _ _ x0.3 2.7 1.7
West Central x1.2 2.3 5.0
Southern States 6.0 3.8 1.6
Rocky Mountain 19.8 14.7 15.7
Pacific Coast 9.0 1.1 x1.4

Total United States. 4.2 3.3 2.5 3.0

x Decrease.

DATA FOR RECENT WEEKS

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

Weekly Data for Precious Years
in Millions of Kilowatt-Hours

1933 1932 1931 1930 1929

Mar. 2_ _ _ 1,734,338,000 1,658,040,000 +4.6
.
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1,744 1.707
Mar. 9 _ _ 1,724,131,000 1.647,024.000 +4.7 1,750 1,703
Mar. 16_ __ 1.728.323,000 1,650,013,000 +4.7 1,736 1,687
Mar. 23_ _ .1.724.763,000 1,658,389,000 +4.0 1,722 1,683
Mar. 30_ _ _ 1.712,863,000 1,665,650,000 +2.8 1,723 1,680
Apr. 6- 1.700,334,000 1,616,945.000 +5.2 1.708 1,663
Apr. 13_ _ _ 1.725,352,000 1,642.187.000 +5.1 1,715 1,697
Apr. 20_ __ 1.701.945,0001.672,765,000 +1.7 1,733 1.709
Apr. 27._ 1,673,295,000 1,668,564,000 +0.3 1,725 1,700
May 4_ _ _ 1,698,178,000 1,632,766,000 +4.0 1,698 1,688
May 11._ .1,701,702,000 1,643,433,000 +3.5 1,689 1,698
May 18_ - 1,700,022.000 1,649,770,000 +3.0 1,717 1,704
May 25.. _ 1.696.051,000 1,654,903,000 +2.5 1.723 1,705
June I__ _ 1,628,520,000 1,575,828,000 +3.3 1,660 1,815
June 8_ _ _ 1.724,491,000 1,654,916.000 +4.2 1,657 1,690

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

Month P. C.
of 1935 1934 Clige 1933 1932 1931 1930

Jan_ _ - 7,762,513 7,151,158 +8.9
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7,011,736 7,435,782 8,021,749
Jell...... 7,048,495 6,608,356 +8.7 6,494,091 6,678,915 7,066,788
March _ 7,500,566 7,198,232 +4.2 6,771,684 7,370,687 7,580,335
April__   6,978,419 ____ 6,294,302 7,184,514 7,416,191
May..   7,249,732 6,219,554 7,180,210 7,494,807
June_   7,056,116 6,130,077 7,070,729 7,239,697
July -   7,116,261 6,112,175 7,286,578 7,363,730
Aug...   7,309,575 _.. 6,310,667 7,166,086 7,391,196
Sept-   6,832,260 6,317,733 7,099,421 7,337,106
Oct..   7,384,922 6,633,865 7,331,380 7,718,787
Nov_   7.160,756 6,507,804 6,971,644 7.270,112
Deo_

ill
  7,538,337 ____ 6,638,424 7,288,025 7,566,601

  85,564,124  80,009,501 77,442.11286,063,969 89,467.099Total

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%.

Slight Decrease in Ohio Employment During May as
Compared with April Reported by Ohio State
University

"Employment in Ohio declined slightly in May from April
after advancing for three consecutive months," the Bureau
of Business Research of the Ohio State University said on
June 8. "The May decline from April, however," the Bureau
stated, "amounted to only 0.5%, but was in contrast with
an average May gain of about 0.3% during the past five-
year period." The Bureau continued:
May employment was only fractionally above that of May 1934. For

the first five months of the year employment in Ohio averaged 4.4% above
the corresponding period of 1934. The May decline was due to declines
in both manufacturing and non-manufacturing employment, which amounted
to 0.6% and 1.5%, respectively. Construction employment, however,
showed an April-May increase of 23.1%, which was considerably greater
than seasonal, but the volume for the month was 3.6% below May 1934.
As compared with May of last year, manufacturing employment increased
0.5%, while non-manufacturing declined 0.2%.
Of the 11 major manufacturing groups of industries in the State, seven

reported employment declines in May from April; one, rubber products,
no change, and three, food products, stone, clay and glass, and miscellane-
ous industries, reported gains. As compared with May 1934, seven of the
major groups recorded increases; three, the chemicals, rubber products,
and vehicles groups, showed declines; and the metal products industries
remained substantially unchanged. For the first five months of the year
all groups showed scene increase over the same period last year except the
rubber products industry, which declined only fractionally.

April-Stay increases in industrial employment were reported in four
of the eight chief cities: Cincinnati, Columbus, Youngstown and Canton.
Akron, Cleveland and Dayton showed declines in May from April, and
Toledo remained practically unchanged. Gains from May of last year
were reported in Cincinnati, Toledo, Youngstown and Canton, while
Akron, Cleveland, Columbus and Dayton showed declines. For the first
five months of the year each of the eight major cities showed an increase
over the corresponding period in 1934.

Number of Unemployed Workers Decreased 1.3% from
March to April, According to National Industrial
Conference Board

The total number of unemployed workers in April 1935
was 9,623,000, according to the regular monthly estimate
of the National Industrial Conference Board, made public
May 29. This is a decrease of 129,000, or 1.3%, from the
preceding month, but an increase of 305,000, or 3.3 7,
over April 1934. The Conference Board further announced:
From March to AprIl 1935 the decreases in unemployment, by industrial

groups, were: Trade. 127.000: manufacturing and mechanical industries,
44.000; transportation. 12.000; miscellaneous industries. 4.000. Unem-
ployment in mining showed an increase of 25.000 and domestic and personal
service. 7.000.
Gompared with April 1934 unemployment in April 1935 declined 5.7%

In trade, 2.9% In mining, and 0.8% In manufacturing and mechanical
Industries. In domestic and personal service, however. unemployment
rose 4.1%; In transportation, 3.7%. and In miscellaneous industries, 0.5%.
The Conference Board's allowance of 320,000 for the net annual Increase
of gainful workers available for employment brought the estimate of total
unemployment above the figure for April 1934.

The following table prepared by the Conference Board
shows the number of unemployed workers in the various
industrial groups in April 1934, March 1935, and April 1935:

NUMBER OF UNEMPLOYED

Industrial Group April 1934 March 1935 c April 1935

Mining 471,000 432,000 457,000
Manufacturing and mechanical 3,445,000 3,460,000 3,416,000
Transportation 1,316.000 1,377,000 1,365,000
Trade 1,021,000 1,090,000 963,000
Domestic and personal service 890,000 919,000 927,000
Industry not specified 478,000 484,000 480,000
Other industries_ a 296,000 296,000 296,000

All Industries_ b 7,917,000 8,057,000 7,902,000
Allowance for new workers since 1930

census 1,401,000 1,695,000 1,721,000

Tnfnl nnomnlovod 0 318 0110 9_752_000 9.623.000

a This group Includes agriculture, forestry, and fishing, public service, and
professional service. The numbers given are the unemployed workers In 1930,
satisfactory data being unavailable from which later changes in unemployment can
be computed. b Industrial classification includes 3,188,000 listed as unemployed
in census of April 1930. c Revised.

Increase of 0.8% from March to April in Manufacturing
Activity as Measured by Man-Hours Worked Re-
ported by National Industrial Conference Board

Manufacturing activity in April, as measured by the
total number of man-hours worked, increased 0.8% over
March, according to the National Industrial Conference
Board's monthly survey of wages, hours and employment in
25 manufacturing industries. The Board, under date of
June 5, also announced:

This gain was the result of an increase of 0.5% in the number of
workers employed and an advance of 0.3% in the average number of
hours worked per wage earner.

Average hourly earnings were 0.2% higher in April than in March,
rising from 59.7c. to 59.8c. Weekly earnings also gained, averaging
$21.93 in April against $21.86 in March, an increase of 0.3%. A rise of
1.0% in the cost of living during the period, however, more than offset
the gain in nominal weekly earnings. Real weekly earnings were 0.6%
lower in April than in March. Payroll disbursements were 0.9% greater
in April than during the preceding month.
A comparison of conditions in April of this year with those of April

1934 shows that in April 1935 total payroll disbursements were 3.9%
larger; average hourly earnings, 2.9% higher, and the average weekly
pay envelope contained $1.03 more, an increase of 4.9%. The purchasing
power of the average weekly pay envelope, however, was 1.1% less than
that of a year ago.
The Conference Board's report shows that 0.9% fewer workers were

employed in April 1935 as compared with April 1934. They averaged,
however, 2.2% more hours per week per worker and their combined
hours totaled 1.3% more than in April 1934.

Cost of Living of Wage Earners in May 0.4% Below
April Survey of National Industrial Conference
Board Notes

For the fi:est time since last November the cost of living
of wage-earners declined, falling 0.4% from April to May,
according to the monthly survey of the National Industrial
Conference Board issued June 13. Decreases occurred in
all the major groups of the budget except rents, which con-
tinued their rising trend. The cost of living in May was 5.5%
higher than a year ago, 15% higher than in May 1933, but
16.2% lower than in May 1929. The Board's survey further
noted:
Food prices declined 0.4% from April to May, contrary to the usual

seasonal movements at this time of the year. fhey were 14.8% above the
level of May 1934. 32.8% above that of May 1933, but 18.9% below that
of May 1929.
Rents advanced 1.3% over the April average, 8.4% over that of May

1934, and 9.6% over that of May 1933, but they were still 24.4% below the
May 1929, level.

Clothing prices were 0.5% lower than in April. 3.6% lower than a year
ago, 23.6% higher than in May 1933, and 23.6% lower than in May 1929.

Coal prices declined 3.8%, more than seasonally. from April to May.
In May they were 2.2% lower than a year ago, 4.4% higher than two years
ago, and 9.2% lower than in May 1929.

Sundries fell 0.5% from April to May, largely because of declines In the
prices of smoking material. The cost of sundries in May was practically
the same as a year ago. 3.5% higher than in May 1933, and 5.9% lower
than In May 1929.
The purchasing value of the dollar was 120.6 cents in May as compared

with 120.2 cents in April, 101.1 cents in May 1929, and 100 cents in 1923.

Item

Relative
Importance

in
Family
Budget

Index Numbers of
the Cost of Living

1923=100

May
1935

April
1935

Per Cent
Increase (+)
or Decrease (-1

from
April 1935

to May 1935

Food a 
Housing 
Clothing 

Men's 
Women's 

Fuel and light 
Coal 
Gas and electricity 

Sundries 

Weighted average of all Items_
Purchasing value of dollar __ _ _

33
20
12

5

30

85.1
69.6
75.0
78.9
71.1
83.9
80.9
89.8
92.5

85.4
68.7
75.4
79.1
71.8
86.0
84.1
89.8
93.0

-0.4
+1.3
-0.5
-0.3
-I .0
-2.4
-3.8

100 82.9 83.2
1206. 120.2

-0.4
+0.3

a Based on food price Indexes of the United States Bureau of Labor Statistics.
average of April 9 1935, and April 23 1935, and average of May 7 1935, and May 21
1935.

Production of Lumber During Five Weeks Ended
June 1 Drops 9%-Shipments Gain 31%

We give herewith data on idential mills for the five weeks
ended June 1 1935, as reported to the National Lumber
Manufacturers Association on June 10.
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An average of 863 mills reported as follows to the National Lumber
Manufacturers Association for the five weeks ended June 1 1935:

(In 1,000 Feet)
Production Shipments Orders Received

1935 1934 1935 1934 1935 1934

Softwoods 
Hardwoods 

•
Total lumber 

668,749
45,610

739,187
48,326

874,978
49,038

664,744
41,760

976,212
50,936

768,935
35,553

714.359 787,513 924,016 706,504 1027,148 804,488

Production during the five weeks ended June 1 1935 was 9% below
that of corresponding weeks of 1934, as reported by these mills, and 4%
above the record of comparable mills during the same period of 1933.
Softwood cut in 1935 was 10% below output during the same weeks of
1934 and hardwood cut was 6% below that of the 1934 period.
Shipments during the five weeks ended June 1 1935, were 31% above

those of corresponding weeks of 1934, softwoods showing gain of 32% and
hardwoods, gain of 17%.

Orders received during the five weeks ended June 1 1935, were 28%
above those of corresponding weeks of 1934. and 5% below those of similar
weeks of 1933. Softwoods in 1935 showed order gain of 27% and hard-
woods gain of 43%, as compared with corresponding weeks of 1934.
On June 1 1935, gross stocks as reported by 1.169 mills were 4,193,-

473.000 feet. As reported by 716 softwood mills stocks were 2,961,831,000
feet, the equivalent of 130 days' average production, as compared with

3,481.643,000 feet on June 2 1934, the equivalent of 153 days' production.

On June 1 1935. unfilled orders as reported by 1,169 mills were 898,-

367.000 feet. As reported by 716 softwood mills, unfilled orders were

725,308,000 feet, the equivalent of 32 days' average production, as compared

with 667.674,000 feet on June 2 1934, the quivalent of 29 days' production.

Holiday Week Sees Slight Daily Increase in Lumber
Production and Shipments

Although the lumber movement during the holiday week
ended June 1 1935 continued low for the fourth consecutive
week, production and shipments were slightly above those
of the preceding week in daily average. New business was,
however, below that of the week before. Orders and ship-
ments continued in excess of those of corresponding week of
1934. These comparisons are based upon telegraphic reports
to the National Lumber Manufacturers Association from
regional associations, covering the operations of leading hard-
wood and softwood mills. In the week ended June 1, these
produced 122,543,000 feet; shipped 146,798,000 feet; booked
orders for 164,495,000 feet. Revised figures for the pre-
ceding week were: mills, 982; production, 134,088,000 feet;
shipments. 158,153,000 feet; orders received, 199,964,000
feet. The Association's reports further showed:

4 All reporting regions except Northern Pine, Northern Hardwoods and
Northeastern Hardwoods reported orders above production during the
week ended June 1. Total softwood orders were 37% above output: hard-
wood. orders, 2% above hardwood production. Shipments were 20% in
excess of production. All regions but West Coast. California Redwood and
Northern Pine reported orders above those of corresponding week of 1934.
Forest products carloadings totaled 24,640 cars during the week ended

June 1 1935. This was 617 cars more than during the preceding week;
198 cars above corresponding week of 1934 and 1,571 cars above similar
week of 1933.
Lumber orders reported for the week ended June 1 1935. by 830 softwood

mills totaled 155,102,000 feet, or 21% above the production of the same
mills. Shipments as reported for the same week were 137,191,000 feet, or
37% above production. Production was 113,314,000 feet.

Reports from 140 hardwood mills give new business as 9,393,000 feet, or
2% above production. Shipments as reported for the same week were

9.607.000 feet, or 4% above production. Production was 9,229,000 feet.

Identical Mill Reports

Last week's production of 619 identical softwood mills was 57,977,000
feet, and a year ago it was 68,329,000 feet; shipments were, respectively,
79.493.000 feet and 70.954,000; and orders received 88,140,000 feet and
86,003,000 feet. In the case of hardwoods, 139 identical mills reported
production last week and a year ago 9.138,000 feet and 9,236,000 feet;
shipments, 9.572,000 feet and 7.800,000 feet, and orders 9,393,000 feet and

7.315,000 feet.

Entries of Sugar into United States Against Quotas
Under Jones-Costigan Sugar Act-AAA Report
Shows Imports Totaled 2,400,644 Short Tons During
First Five Months of Year

The Sugar Section of the Agricultural Adjustment Admin-
istration announced, June 7, that the quantity of sugar
entered for consumption in the United States during the
first five months of this year from Cuba, the Philippines,
Puerto Rico, the Virgin Islands and Hawaii totaled
2,400,644 short tons, raw value, without final polarization
and final outturn adjustments. This quantity has been
charged against the 1935 quotas for the areas indicated.
The report covering entries of sugar from Jan. 1 to June 1
shows that the quantity entered represented 53.9% of the
total of 4,454,019 tons admissible from those areas under
the quotas established for 1935 by General Sugar Quota
Regulations, Series 2. Reference to the quotas for 1935 was
made in these volumns of Jan. 12, page 222. Such quotas
and the balances available for the rest of the year under
such quotas, the AAA said, are subject to change under
the Jones-Costigan Act when effect is given to the revised
data on hand as a result of the investigation of importa-
tions from the producing areas in the so-called "basic"
years, or if consumption changes, or if any other debits or
credits required under the provision of the Act are given
effect. From the announcement of the Sugar Section of
the AAA of June 7 we also take the following:

In addition to giving the record of sugar entries from the areas men-
tioned above, the report presents a summary of the quantity of sugar
entered and certified for entry from all foreign countries.

This report includes all sugars from Cuba, the Philippines, Puerto Rico,
the Virgin Islands and Hawaii recorded as entered and certified for entry

or certified for entry upon arrival from those areas prior to June 1 1935.
The statistics pertaining to full-duty countries include, in addition to the
sugar actually entered before June 1 1935, all quantities certified for
entry, including quantities in transit on June 1 1935 prior to that date.
The figures are subject to change after final outturn-weight and polariza-

tion data for all importations are available.
The status on June 1 1935 of the principal quotas established under

General Sugar Quota Regulations, Series 2, for 1935, is as follows:*

(Tons of 2,000 Pounds-96-degree Equivalent)

Area

Quantity of Sugar
Which May Be

Admitted for 1935
Under General

Sugar Quota Regu-
lations, Series 2

Amounts
Charged
Against
Quotas

Per Cent
January-May
Entries Are of
Total Entries
Admissible
In 1935

Balance
Remaining

Cuba 1,857,022 936,636 50.44 920,386
Philippines _ _ 918,352 528,542 57.55 389,810
Puerto Rico__ 779,420 509.500 65.37 269,920
Hawaii 893,884 424.941 47.54 468,943
Virgin Lshulds. 5,341 1,025 19.19 4,316

Total 4.454,019 2,400,644 53.90 2,053,375

In addition to the sugar charged against the quotas for Cuba and the
other insular areas, a large part of the sugar which may be admitted from
full-duty countries was entered or certified for entry during the first five
months of the year. The following table shows, in pounds, the amount of
sugar which may be admitted in 1935, the amount which was charged
against quotas during the period January-May, and the amount which
may be admitted during the remainder of the year from the areas specified:

(Pounds-96-degree Equivalent)

Area

Quantity Which
May Be Admitted

for 1935

Charged
Against
Quota

Balance
Remaining

Belgium 194,462 194,462
Canada 372,795 372,795
China 53,252 53,252
Hong Kong 137,117 137,117
Czechoslovakia 173,975 173,975
Dominican Republic 4,406,150 4,406,150
Dutch East Indies 139,670 139,670
France 116 110
Germany 77 77
Haiti 608,950 608,950
Mexico 3,985,518 118,411 3,867,107
Netherlands 143,952 143.952
Peru 7,343,561 7,343,561
United Kingdom 231.700 231.676 24
Unallotted reserve 600,000 417,468 182,532

Total 18.391,295 14,341,632 4,049.663

Direct-consumption sugar is included in the amounts charged against
the various quotas since the direct-consumption sugar quota is included in
the total quota for each area. The following tabulation indicates the
direct-consumption sugar quotas, amounts of direct-consumption sugar
admitted during the first five months of 1935, as well as the amounts
which may be admitted for the remainder of the year:

(Short Tons-96-degree Equivalent)
Cuban direct-consumption sugar Hawaiian direct-consumption sugar
1935 quota 408,545 1935 quota 29,111
Charged against quota 204,887 Charged against quota 15,998

Balance remaining 203,658 Balance remaining 13.113
Puerto Rican direct-consumption

sugar
Philippine direct-consumption

sugar
1935 refined-sugar quota 123,529 1935 refined-sugar quota 69,665
Charged against quota 64,650 Charged against quota 13,335

Balance remaining 58,879 Balance remaining 56,330
1935 raw-sugar quota 9,590 1935 raw-sugar quota 9.996
Charged against quota 9,590 Charged against quota 9,996

Balance remaining Balance remaining 

This report of the AAA, covering the period Jan. 1 to
June 1, is the fifth such to be issued. A previous report,
covering the first four months of the year, was given in our
issue of May 18, page 3299.

• This does not give effect to pending readjustment of quotas referred to in the
press release of April 6 1935. or drawbacks and export credits.

Decrease of 8.2% Noted in World Deliveries of Coffee
to Consumption from July 1 1934 to May 31 1935,
as Compared with Similar 1933-34 Period

World coffee deliveries to consumption during the 11
months of the current crop year, July 1 1934 to May 31
1935, amounted to 20,788,064 bags, according to the New
York Coffee and Sugar Exchange, Inc., a decrease of 1,843,-
257 bags or 8.2% when compared with deliveries during the
similar 1933-34 period, which totaled 22,631,321 bags.
The Exchange further announced on June 10:

Brazil's share aggregated 13,497,000 bags, against 15,039,000 bags dur-
ing the previous season, while other countries totaled 7.291,000, against
7,593,000, showing the former off 10.2% while the latter are 4% behind
last year. 

UnitedStates deliveries for the 11 months were 10,681,064 bags, com-
pared with 11,365,321 bags during the previous period, a loss of 5.9%•
United States deliveries of Brazilians were off 11.9%, while coffees from
countries other than Brazil increased 8.9%. Brazil's totaled 7,176,000
against 8,149,000, while others were 3,505,000 against 3,217,000 during the
similar 11 months of 1933-34.

European areas reported distribution of 9,114,000 bags, against 10,156,000
during the previous season's period, a drop of 10.2%. Brazilian deliveries
fell from 5.780,000 bags last season to 5,328,000 so far this season, a drop
of 7.8%. while deliveries of coffees from other than Brazilian sources were
3.786,000 this year against 4,376,000 a year ago, a decrease of 13.5%.
Brazilian deliveries to "other than United States or European points"
dropped from 1.110,000 to 993,000 bags during the current 11 months,
a decrease of 10.5%•

World Rayon Production in 1934 Reached New Record
-United States Continues to Lead in Output

The world's production of rayon yarns during 1934 again
broke all previous records with an output of 775,010,000
pounds, as compared with 665,975,000 pounds in 1933, ac-
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cording to figures compiled by the "Textile Organon," the
official publication of the Tubize Chatillon Corp. In noting
the foregoing, an announcement issued June 10 continued:

The United States, as has been the case in each year since 1919, again
led all other nations from the standpoint of output, but as was experi-
enced in recent years, Japan again reported a phenomenal gain in output.
Japan, despite the fact that it did not enter the rayon field on a large
scale until 1927, produced a total of 153,100,000 pounds in 1934, which
total is second largest to that of the United States. This total repre-
sented a gain of 55.7% as compared with an output of 98,300,000 pounds
in 1933. Since 1932 Japan's production has more than doubled, the total
for that year having been 69,600,000 pounds.

United States mills produced a total of 210,330,000 pounds of rayon
yarn in 1934, a new high record for all time, which compares with an
output of 208,530,000 pounds reported for 1933 and 134,815,000 pounds
produced in 1932.

Production by countries for the years given (in pounds) follows:

1934 1933 1932

United States 210,330,000 208,530,000 134,814,000
Japan 153,100,000 98,300,000 69,600,000
Great Britain 88,900,000 80,000,000 69,900,000
Italy 84,150,000 81,750,000 70.600,000
Germany 90,000,000 62,000,000 55,000.000
France 60,000,000 57.200,000 54,000,000
All others 88,530,000 78,195,000 71,805,000

Total 775.010,000 665,975,000 525,720,000

World production by years (in pounds) follows:
1934 775,010,000 1929 438,010,000
1933 665,975,000 1928 361,185,000
1932 525,720,000 1927 297,965,000
1931 501,370,000 1926 214,810,000
1930 450,285,000 1925 186,545,000

Rayon Deliveries During May Reported Sharply Above
Preceding Month

The "Textile Organon," published by the Tubize Chatillon
Corp., states that the decision of the United States Supreme
Court in regard to the National Industrial Recovery Act
had little influence on business in the rayon industry during
May, but there has been some slackening in new ordering
since the decision as a result of the uncertainties created
all along the fabrication-distribution line.
During May royan deliveries registered a sharp increase,

according to the "Organon," the yarn deliveries index for
last month having been 417, which compares with 274 for
April and a 1934 monthly average of 353. This Sharp in-
crease is explained partly by the fact that rayon cloth
inventories were of a manageable size; cloth prices had
firmed somewhat from their April low point; confidence
returned after the April 17 price reduction, and the out-
look for fall business was good, production of cloth for
which started late in May. With respect to the situation
developed as a result of the National Industrial Recovery
.Act decision, the "Organon" states:

Some of the larger rayon producers announced that they would make no
change in wages and hours of labor at this time. The further fact that
the raw materials for rayon manufacture generally are bought on an
annual contract basis precludes any noticeable reduction in raw material
costs. It is clear, then, that on a cost basis no reduction in rayon prices
Is warranted or should be expected.

This fact does not solve the problem, however, so far as rayon yarn
purchases are concerned, for all fabricators and distributors are now under
pressure to reduce the prices of their product and the extent to which
this reduction can and will be made, as well as the methods to be employed,
constitutes the latest of a long series of business uncertainties over the
past few years. Thus, while rayon prices themselves may not be under
pressure, nevertheless the market uncertainty noted may operate to delay
the increasing consumption of yarn which seemed to have started about
mid-May.

Petroleum and Its Products—Thomas Redrafts Oil
Bill—California Producers Meet on Production
Problems—Connally Bill Suit Fails—Private Sales
of Confiscated Hot Oil Opposed—Week's Crude
Output Up Sharply

Immediate action on new Federal oil legislation was indi-
cated in Washington despatches yesterday (Friday) dis-
closing that Senator Thomas had redrafted the oil bill and
it was ready for introduction in the Senate. A Presidential
message will be issued in support of the revised bill, it was
indicated.
"This is an Administration measure," Senator Thomas

commented, "and I am just introducing it. If they want
it passed, they can issue the orders."
The bill would regulate inter-State movements of oil by

establishing quotas for "movement in commerce" when the
production in a State exceeds the "reasonable market de-
mand." It also would establish a Petroleum Administra-
tive Board to be composed of five members which would
function under the general supervision of the Secretary of
the Interior. It also provides for Federal approval of the
inter-State oil compact.
No July allocations for crude oil production in the various

States can be issued by the Federal Government, Secretary
of Interior Ickes disclosed at his Thursday press conference
in Washington. Ending of the NRA prevents the Govern-
ment from exerting any save an advisory influence in de-
termining the oil flow for next month.
He explained that allocations are being held up pending

possible passage of oil legislation by Congress, adding that
it was his understanding that the Petroleum Administrative
Board will be continued if the NRA extension measure now
pending in Congress is enacted.

With no official body possessing authority to control
production of crude oil in California, producers in that
State have banded together to cope with the problems re-
sulting from the ending of the National Recovery Ad-
ministration, and the Pacific Coast Marketing Agency.
Pending the formulation of a permanent program the

Committee of Seven appointed by the industry to draw
up such a plan have asked that the producers maintain
production within the former allowables and refuse to
sell their oil for less than posted prices.
The Committee, headed by J. R. Pemberton, State oil

production umpire, announced that it was convinced that
the crude oil price structure is dependent upon the main-
tenance of a proper relation between the supply of and
demand for crude oil, and that to secure and maintain
such a proper relation it is essential that an acceptable
program of curtailment be maintained for at least one year.
In the meantime, California production of crude oil,

relieved of all restrictions, showed an increase of more than
90,000 barrels over the previous week to mount to a new
high for four years at a daily average total of 556,000 barrels.
The fact that it was the first week of the month when
producers normally reopen their wells after month-end pinch-
backs was cited as indicating the situation was not as bad
as it appeared on the surface.
The legislation providing for the seizure of "hot" oil

stocks in Texas by the State provided most of the news
emanating from the Lone Star State during the week. The
first development was the private sale of the seized "hot"
oil with reports indicating that the original owners, i. e.,
the refiners from which it was seized, repurchased it for
around 40 to 50 cents a barrel.
As soon as the industry found out what was going on in

this direction, the Railroad Commission was flooded with
complaints and announced that it would discontinue the
practice. The second development was a law-suit filed in
l'ederal Court in Tyler challenging the constitutionality
of the measure. It was learned, however, that the tender
order issued on Dec. 10 last, also attacked in the suit, is
being rewritten and if the original bill is found unconstitu-
tional, the new measure will be enacted immediately.
The Artex Refining Co. failed to obtain the dismissal of

an injunction preventing the inter-State shipment of 94,000
barrels of oil which the Federal Tender Board refused to issue
tenders to on the grounds that it was illegally produced. In
his decision, however, Federal Judge Kennerly on June 8
held that only the fact that the Fifth Circuit Court of Appeals
has upheld the principle of the Federal law which prohibits
the inter-State movement of oil produced in excess of State
allowables, as was done in the recent Panama Refining Co.
case, caused his decision. He frankly stated that he be-
lieved that the Federal Act was unconstitional out he deemed
it proper that he follow the decision of the higher Court.

Evasion of the spacing of wells rule of the Railroad Com-
mission through the general practice of subdividing land into
small tracts, often of a few acres each, will be stopped through
the authority granted by a decision handed down by the
State Supreme Court. .An adverse decision in a district
Court was upset by the Appellate Court with the Supreme
Court also upholding the Commission.

Daily average crude oil production in the United States
for the first week of June rose 67,400 barrels to a total of
2,643,300 barrels, due mainly to an increase of 90,100 barrels
in California's daily average output, reports to the American
Petroleum Institute indicated. The report does not include
an estimate of "hot" oil production. Despite the sharp rise,
the total was below the 2,651,000 barrel quota set for June
by the Oil Administrator before the Scheeter decision ended
the NRA, and the oil code.
There were no crude price changes posted.

Prices of Typical Crudeo per Barrel at Wells
gravities where A. P. I degrees are not shown)

Bradford, Ps $2.35 Smackover, Ark., 24 and over $0.70
Lima (Ohio Oil Co.)  1.15 Eldorado. Ark., 40  1.00
Corning, Pa  1.37 Rusk, Tex.. 40 and over  1.00
Illinois  1.13 Dant Creek  .87
Western Kentucky  1.13 Midland District, Mich  1.02
Mid-Cont., Okla.. 40 and above— 1.08 Sunburst. Mont  1.35
Hutchinson, Tex., 40 and over  .81 Santa Fe Springs, Calif.. 40 and over 1.14
Spindletop, Tex., 4(1 and over  1.03 Huntington, Calif., 26  1.10
Winkler. Tex  .75 Petrolia. Canada  2.10

REFINED PRODUCTS—LOS ANGELES GAS PRICES BREAK
AGAIN—STANDARD OF INDIANA ADVANCES PRICES
THROUGHOUT ITS TERRITORY—MID-WEST SPOT MARKET
STRONG—GULF COAST MARKET HOLDS—NEW ENGLAND
PRICES WEAKEN—GAS STOCKS SHOW SHARP DROP

Further recessions of 1 cent a gallon in retail gasoline
prices in the Los Angeles area posted over last week-end
afforded graphic evidence of the bitter competitive conditions
prevailing in that territory.

Current pump prices are 133'2 cents, 143/2 cents and 163/2
cents for third, first and premium grades, respectively,
taxes included. This is 234 cents below the normal level
for third grade and 33/2 cents a gallon below regular prices
for the two higher grades.
The "war" started on June 5 when independents forced

a reduction ranging from 2 cents on the two higher grades
to 13/2 cents for the third grade motor fuel. Shortly after,
another cut was posted and most companies were selling
at 25,2 cents below regular.

Despite the reductions posted by the major companies
last week-end, which for a time appeared to have stabilized
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the market at the lower levels, independents continue cut-
price competition and are reported to be selling as low as
93/i cents for low grade material, retail.
The trade, however, viewed the fact that the price war

had not spread. from the Los Angeles area as sufficient
proof that conditions there were strictly local and bore no
material influence on prices in other normal areas in the
country.
The advance of 0.3 cents a gallon posted by the Standard

Oil Co. of Indiana, Thursday, effective on June 14, in tank
wagon and service station prices of gasoline on all three
grades of gasoline throughout the company's entire mar-
keting area, was cited as affording confirmation of this belief.
The increase, which lifts prices to the best levels in more

than a year, with regular gasoline posted at 17 2 cents a
gallon at Chicago pumps, taxes included, was due to the
"recent increases in wholesale prices for gasoline," the
company announced, adding "as a general rule, it will
apply to subnormal as well as normal price areas."

Increased activity in the Midwest bulk gasoline market in
the immediate future was anticipated as wholesale buyers'
stock up for the approaching July 4 holiday. Weather
conditions in the Midwest now are more favorable and the
holiday wave of buying may boost tank car levels even
higher, it is believed in some quarters.

Despite the lack of interest shown by jobbers, due to un-
favorable weather in many sections, spot gasoline prices were
well maintained, bolstered by the bullish position of the
industry as a whole and the bulk gasoline markets especially.

Consumption in the Chicago area has held up well, weather
conditions there being more favorable than in some parts of
the market. Low octane is strongly held at 434 to 47A cents
a gallon, with regular at 55A to 534 cents a gallon, tank car,
refinery.

Sales of two cargoes of high octane gasoline at 53/b cents
a gallon reported in the Gulf Coast market reassured the
industry that the recent advance of cent a gallon to that
level was not too anticipatory, and the market was in a
position to sustain such a quotation.
In the local market, conditions showed little change.

Prices are holding more than firmly and continued strength
in the Gulf Coast market may well bring increases in tank
car levels in New York Harbor with the corresponding ad-
vance in retail levels. Other refined products were quiet.
In New England, where disturbed markets have witnessed

reductions in retail gasoline levels to meet competitive price-
cutting, further declines were recorded during the week.
Early in the week a reduction of cent a gallon in service
station prices of gasoline was posted in Providence while in
Boston they were cut 1 cent a gallon.

Gasoline stocks held at refineries and bulk terminals were
sharply reduced during the first week of June, a slash of
1,144,000 barrels bringing the total down to 52,226,000
barrels, reports to the American Petroleum Institute indi-
cated. Refinery operations were cut to 69.3% of capacity,
off 3.4 points from the previous week. Daily average runs
of crude to stills dipped 117,000 barrels to 2,359,000 barrels.

Representative price changes posted during the week
follow:
P June 10-A reduction of 1 cent a gallon in retail prices of gasoline was
posted in the Los Angeles area, paring pump prices to 13% cents, 14%

cents and 16% cents, taxes included, for the three grades.

June 10-Gasoline prices were reduced 1 cent a gallon at Boston service

stations to .125 cents, taxes included.
1180June 11-Sale of two cargoes of high octane gasoline in the Gulf Coast

market at 5% cents a gallon was reported.

June 11-Gasollne prices were reduced 3 cent a gallon at Providence

service stations.
June 13-Standard Oil of Indiana announced an advance of 0.3 cents a

gallon in tank wagon and service station prices of gasoline throughout its

marketing area, lifting the Chicago pump price to 17% cents, taxes in-

cluded. The advance was effective the following day.

:New York 
zBrooklyn 
Newark

Gasoline, Service Station, Tax Included

8.183 Cincinnati $.185 Minneapolis 8.176
178 Cleveland 185 NewOrleans__ __ -18-.195
168 Denver 20 Philadelphia 17

Camden 168 Detroit 18 Pittsburgh 18
Boston 125 Jacksonville  205 San Francisco 165

Buffalo  .182 Houston  17 St. Louis 169
Chicago  .175 Los Angeles  .195

a Not including 2% city sales tax.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery

New York 1 North Texae_$.0354-.033( New Orleans_$.04 -.cot
(Bayonne)  $0.05 I Los Angeles. .0434-.05 ITulsa  .0334-.04

Fuel Oil, F.O.B. Refinery or Terminal

DN. Y. (Bayonner California 27 pins
Bunker C $1.15 

81.15-1.251Phila.. bunks C__...$1.15

Diesel 28-30 D._ 1.89 New Orleans C_ 1.00

Gas Oil, F.O.B. Refinery or Terminal

Y. (Bayonne), 'Chicago. I Tulsa $.024-.025(
plus_-__$.04 -.04I4 I 32-38 G0_3.0234-.0254 I

S. Gasoline, (Above 45 Octane), Tank Car Lora. F.O.B. Refinery

Standard Oil N. J..-$.08)'
Socony-Vacuum--- .0854
Tide Water Oil Co-- .0834
Richfield Oil (Calif.) .0634
mama-Quinlan Co- .063:

New York
Colonial-Beacon -8.0834
Texas   08%
Gulf 08%
Republic 011 06X
Shell East'n Pet__  06X

Chicago  $.0554-.053(
New Orleans. .0534-.053:
Los Ang.. ex... .0434-.045(
Gull ports___. .05%
Tulsa  .0534-.05%

Crude Oil Production Rises 67,400 Barrels in Week

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
June 8 1935 was 2,643,300 bands. This was a gain of
67,400 barrels from the output of the previous week, but
was slightly below the new Federal allowable figure of

2,651,000 barrels which became effective June 1. Daily
average production for the four weeks ended June 8 1935
is estimated at 2,618,700 barrels. The daily average out-
put for the week ended June 9 1934 totaled 2,571,400
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 8, totaled 668,000 barrels, a daily average
of 95,428 barrels, compared with a daily average of 191,857 barrels for
the week ended June 1 and 145,821 barrels daily for the four weeks ended
June 8.

Receipts of California oil at Atlantic and Gulf Coast ports totaled
272,000 barrels for the week, a daily average of 38,857, compared with
an average of 42,464 over the last four weeks.

Reports received from refining companies owning 89.5% of the 3,806.000
barrel estimated daily potential refining capacity 14 the United States.
Indicate that 2,359,000 barrels of crude oil daily were run to the stills
operated by those companies and that they had in storage at refineries
at the end of the week 32,210,000 barrels of finished gasoline, 6.270,000
barrels of unfinished gasoline and 99,342,000 barrels of gas and fuel oil.
Gasoline at bulk terminals, in transit and in pipe lines amounted to 20.-
016,000 barrels.

Cracked gasoline production by companies owning 92.5% of the potential
charging capacity of all cracking units averaged 506,000 barrels daily
during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures In Barrels)

Federal
Agency

Allowable
Effective
June 1

Aaual Production Average
4 Weeks
Ended
June 8
1935

Week
Ended
June 9
1934

Week End.
June 8
1935

Week End
June 1
1935

Oklahoma 514,200 487,700 494,800 512,400 548,950
Kansas 154,300 142,100 153,200 150,200 127,200

Panhandle Texas 54,850 62,550 - 60,950 54,800
North Texas 59,150 58,800 58.750 50,100
West Central Texas 25,750 25,750 25,750 27,100
West Texas 153,400 151.100 151,550 144.950
East Central Texas 50,350 47,400 48,700 51,850
East Texas 456,000 453,000 452,000 496,750
Conroe 42,350 41,600 42,400 51,860
Southwest Texas 59,150 59,050 58,800 47.150
Coastal Texas (not includ-
ing Conroe) 136,200 136.850 137,000 118.550

Total Texas 1,059,300 1,037,200 1,0313.100 1,035,900 1,049,100

North Louisiana 22,950 23,200 23,100 25,400
Coastal Louisiana 110,950 115,950 112.000 05,800

Total Louisiana 132,300 133,900 139,150 135,100 91,200

Arkansas 30,700 31,100 31,200 31,150 30,900
Eastern (not incl. Mich.). 103,700 104,850 109,600 106.450 101,650
Michigan 36,800 41.750 40,350 40,100 31,800

Wyoming 36,700 36,600 35,150 34,400 34,900
Montana 11,300 10,350 10,250 10,350 7.950
Colorado 4,000 3,900 3,900 3,950 2,850

Total Rocky Mt. States 52,000 58,850 49.300 48,700 45,700

New Mexico 55,000 52,550 61,000 51,300 47,100
California 512,700 561,300 471,200 507,400 497,800

Total United States 2,651,000 2,643.300 2,575,900 2,618,700 2,571,400

Note-The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS: FINISHED AND UNFINISHED GASOLINE AND
GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 8 1935

(Figures in thousands of barrels of 42 gallons each)

District

Daily Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-
ished
Oars-
line

a Stocks
of
Un-

finished
Gale-
line

b Stocks
of

Other
Motor
Fuel

Stocks
of
Gas
and
Fuel
Oil

Poles-
tial
Rate

Repot ing Daily
Aver
age

P. C.
Oper-
cuedTotal P. C.

East Coast._ 612 612 100.0 445 72.7 17,037 915 235 10,057
Appalachian. 154 146 94.8 90 61.6 2,169 302 140 702
Ind., Ill.,Ky. 442 424 95.9 353 83.3 9,292 825 00 4,267
Okla., Kan.,
Mo 453 384 84.8 238 62.0 4,062 705 475 4,145

Inland Texas 330 160 48.6 85 53.1 1,171 249 1,090 1,915
Texas Gulf 017 595 96.4 511 85.9 5,474 1,837 270 9,635
La. Gulf 169 163 96.4 116 71.2 1,333 259 ____ 3,508
No. La.-Ark. so 72 90.0 51 70.8 201 33 190 308
Rocky Mtn. 97 60 61.9 38 63.3 967 103 55 778
California 852 789 92.6 432 54.8 9,560 1,042 3,005 64,027

Totals week
June 8 1935_
Time. 1 102.5

3,806
2 mit

3,405
2 AAA

89.6
RQ 5

2,359
2 476

139.3
72.7

c152,226
rA2 270

6.270
II 176

5.520
5 420

99.342
08 .726

a Amount of unfinished gasoline contained In naphtha distlilates. b Estimated.
Includes unblended natural gasoline at refineries and plants; also blended motor
fuel at plants. c Includes 33,232,000 barrels at refineries and 20,138.000 barrels at
bulk terminals, in transit and pipe lines. d Includes 32.210,000 barrels at refineries
and 20,016,000 barrels at bulk terminals, in transit and pipe lines.

Anthracite Shipments During May Again Show Gain

Shipments of anthracite for the month of May 1935, as
reported to the Anthracite Institute, amounted to 4,346,863
net tons. This is an increase, as compared with shipments
during the preceding month of April, of 178,499 net tons,
or 4:28%, and when compared with May 1934 shows a
decrease of 144,555 net tons, or 3.22%. Shipments by
originating carriers (in net tons) are as follows:

May
1935

April
1935

May
1934

April
1934

Reading Company 934,530 936,078 1.014,461 960.802
Lehigh Valley RR 712.430 673,929 679,583 650,416
Central RR. of New Jersey 414,197 403,374 364.806 368,253
Delaware Lack. & Western RR 630,552 014,806 531.163 544,906
Delaware & Hudson RR. Corp 479.648 496.155 450,334 498,103
Pennsylvania RR 400,098 420,884 412.847 421,151
Erie RR 361,946 285,698 565,786 412,394
N.Y. Ontario & Western By 235,968 201.051 238,193 211,261
Lehigh .k New England RR 177,494 130,299 234,245 199,834

Total 4346.863 4,168,364 4,491.418 4.173.110
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Weekly Coal Production Again Higher Than Preceding
Week

The weekly coal report of the United States Bureau of
Mines stated that the total production of soft coal during
the week ended June 1 is estimated at 6,760,000 net tons,
an increase-in spite of time lost in observance of the
Memorial Day holiday-of 370,000 tons, or 5.8%, over the
preceding week. The output was apparently sufficient to
provide for a small addition to consumers' stocks. On
May 25 the stocks in the hands of industries and retail
dealers were approximately 32,667,000 tons, equivalent, on
the average, to about 38 days' supply.

Anthracite production in Pennsylvania during the week
ended June 1 is estimated at 1,240,000 net tons. Memorial
Day is observed as a full holiday in the anthracite fields.
The average daily output for the week showed an increase
of 10.3% over that in the preceding week.
During the calendar year to June 1 1935 a total of 155.-

995,000 net tons of bituminous coal and 23,229,000 net tons
of Pennsylvania anthracite were produced. This compares
with 156,577,000 tons of soft coal and 28,726.000 t )ns 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

June 1
1935 c

May 25
1935 d

Jrgni42
1935 1934 e 1929

Bitum. coal: a
Tot, for per 6,760.000 6,390,000 5,701,000 155,995,000 156,577,000 220,153,000
Daily aver.. 61275,000 1,065,000 1,056,000 1,214,060 1,217,000 1.701,000

Pa. anthra. b:
Tot, for per 1,240,000 1,349,000 1,115,000 23,229,000 28,726,000 30,791,000
Daily aver_ _ 248,000 224,800 223,000 182,200 225,300 241,498

Beehive coke:
Tot, for per_ 12,500 12,300 14,000 407,400 534,300 2,733,300
Daily aver__ 2,083 2,050 2.333 3,110 4,079 20,865

a Includes lignite, Coal made into coke, local sales, and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject
to revision. d Revised. e Adjusted to make comparable the number of working
days in the three years. f Average based on 5.3 working days.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES
(IN THOUSANDS OF NET TONS)

The current weekly estimates are based on railroad carloadings and river ship'
manta 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

May 25
1935 p

May 18
1935p

May 11
1935 p

May 26
1934r
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1 a s s
Alabama 175 216 143 334 398
Arkansas and Oklahoma_ - 14 9 16 48 66
Colorado 55 64 76 109 168
Georgia & North Carolina 1 1 a s a
Illinois 570 504 471 887 1,292
Indiana 222 189 183 309 394
Iowa 48 37 48 58 89
Kansas and Missouri 74 34 68 106 131
Kentucky-Eastern_ a 511 561 460 844 679

Western 103 142 100 210 183
Maryland 18 21 22 45 47
Michigan 9 4 2 14 12
Montana 43 27 29 48 42
New Mexico 20 16 21 40 57
North and South Dakota 16 11 s13 all /114
Ohio 368 340 273 405 860
Pennsylvania bituminous 1,568 1,685 1,411 2,743 3,578
Tennessee 70 82 60 95 121
Texas 13 11 15 19 22
Utah 28 26 28 63 74
Virginia 156 179 128 242 250
Washington 13 16 22 38 44
W. Virginia--Southern_b 1,217 1,473 1,112 1,868 1,380

Northern_c 463 492 365 711 862
Wyoming 93 57 55 83 110
Other Western States_d_ * • s3 s2 s5

Total bituminous 6,390 5,875 5,660 6,198 5,124 9,332 10,878
Penna. anthracite_ e_ .  1,349 1,123 935 1,234 690 1,485 1.932

Grand total 7.739 6.998 6.595 7.432 5.814 10.817 12.810

a Coal taken from under the Kentucky 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.,
C. & 0., Virginian, K. & M., B. C. & G., and on the B. & 0. 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. p Preliminary. r Revised.
Alaska, Georgia, North Carolina, and South Dakota included with "other Western

States." *Lees than 1,000 tons.

Tin Quotas for Quarter July to September Increased
5% to 50% by International Tin Committee

The International Tin Committee, meeting at the Hague
on June 12, fixed tin production quotas for the period July
to September 1935 at 50% of standard tonnages. This is an
increase of 5% over the quota for the quarter April to June.

Copper Unchanged Pending Developments in Washing-
ton-Lead Market Unsettled

The June 13 issue of "Metal and Mineral Markets" said
that consumers of non-ferrous metals have not yet regained
their confidence, with the result that business showed very
little improvement during the last week. Domestic copper
producers did nothing to disturb the market, the domestic
price holding at 90., Valley. Lead was unsettled on an
uneven distribution of the moderate volume of business
placed at the 10-point reduction in price that occurred June 6.
An advance of $2 per ton in zinc concentrate, establishing the
Joplin quotation for this week at $28 for prime, strengthened
zinc after a brief period of price uncertainty. Tin was steady.
Silver showed little net change. The publication further said:

Copper Trade Quiet

Domestic business In copper for the last week totaled 3.670 tons, against
3.812 tons in the preceding seven-day period. Virtually all of this business
was placed by large fabricating units. The volume of business, though light,
was sufficient to absorb the offerings of custom smelters, and the price held
at 9c., Valley. The situation in Washington remains substantially un-
changed and producers' views are decidedly mixed as to how far even a
natural resource industry may be permitted to go to regulate its affairs
under the changed conditions. Future buying policy of consumers, in the
opinion of copper experts, will probably control the market, and it is gener-
ally known that consumers are willing to go to extreme limits to stabilize
prices.
The foreign market was unsettled, with the trend slightly downward.

The Whitsuntide holidays slowed up business in England. Operators abroad
appear uncertain over developments in this country. The buying on June 12
was in fair volume, with prices ranging from 7.65e. to 7.85c., c.i.f. "Metal
and Mineral Markets" average for that day was 7.70c. cif.. or 7.40c.,
f.o.b. refinery.

Little concern is felt for the 4c. per pound import tax on copper that-is
Incorporated in the Revenue Act, and, unless renewed, would expire on
June 30 1935. The Ways and Means Committee of the House on June 11

voted to extend all so-called nuisance taxes for two years. The bill when
presented to Congress is expected to meet with no opposition.
Imports during April included 3,227 tons of copper contained in concen-

trate, &c., 16,156 tons of unrefined (bonded) metal, and 2,912 tons of
refined. The last named was imported from Chile, and it is generally under-
stood that the metal is brought into this country for re-export in manu-
factured products. Importers, naturally, take advantage of the drawback

privileges on such imported copper.
Exports of refined copper from the United States during April totaled

24,674 short tons, against 23.668 tons in March. Exports, according to
destination, in short tons, follow:

To- March April To- March April
Mexico 8 143 Sweden 920 577
Belgium 1,281 770 China and Hongkong_ __ 240 82
France 3,468 7,219 Japan 6,241 4,988
Germany 2,271 3,075 Other countries 1,267 907
Great Britain 4.504 3,761

23,668 24,674Italy 2,448 2,561 Totals 
Netherlands 1,020 611

Lead Reduced to 4c. N. Y.

The slight unsettlement in prices that occurred on June 5 was followed

by an announcement on the following day that the market had been de-

finitely established on the 4c., New York, basis, with 3.85c. prevailing in

St. Louis. The American Smelting & Refining Co. reduced its settling basis

to the new level early on June 6. The decline brought in more business, and,

with the exception of one seller, who sold a moderate quantity on June 11,

and June 12 at 3.90c., New York, the active sellers held out for 4c. The

quantity sold at 3.90c. was insufficient to influence our quotations.

Sales for the week were not large, amounting to about 3,200 tons. How-

ever, demand was much better than in the preceding week, with the call

chiefly the corroding lead.
St. Joseph Lead continued to ask a premium on its own brands, which, in

effect, temporarily removed this seller from the competitive market.4„g

Zinc Closes Firm

A little price irregularity occurred on June 11, which had its origin in

offerings of a limited tonnage of resale material. To meet the price. one

producer accepted business at 4.25c. Before the end of the day, however, the

market recovered to 4.30c. St. Louis, and closed firm on June 12 at that

level. An advance in ore at the basis of $28 for prime seemed to strengthen

the market in all directions. Galvanizers are doing a fair business and the

movement of zinc into consumption is said to be holding up well. The May

statistics were favorable, showing a reduction in stocks, particularly in

Prime Western.
Tin Output Raised

At a meeting of the tin group at The Hague, held June 12, it was decided

to raise the production quotas for the third quarter 5%. This fixes the

rate at 50% of standard tonnages. The increase decided upon was smaller

than expected and the market continued steady. Prices moved within

narrow limits last week, with trading quiet. The holidays in England

restricted operations. • 4
Chinese tin, 99%, quoted nominally as follows: June 6, 50.075c.; Arne 7.

49.725c.: June 8, 49.525c.; June 10, 49.625c.; June 11, 49.675c.; June 12.50c.

Steel Shipments Gain Slightly in May
Shipments of steel products by subsidiaries of United States

Steel Corp. totaled 598,915 tons in May, an increase of
7,187 tons, as seen when compared with the previous monthly
report of 591,728 tons shipped. In May 1934 shipments
were 745,063 tons. Below we list the figures by months
since January 1931:
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED

Month Year 1931 Year 1932 Year 1933 Year 1934 Year 1935

January 800,031 428,271 285.138 331,777 534.055
February 782,522 413,001 275.929 385.500 583,137
March 907,251 388.579 256.793 588,209 858.058
April 878,558 395,091 335,321 843.009 591.728
May 784,178 338,202 455.302 745,063 598,915
June 853,104 324,748 603,937 985,337
July 593,900 272,448 701,322 369,93
August 573.372 291,888 668.155 378,02
September 488.928 318,019 575,181 370.306
October 478,032 310,007 572.897 343.982
November 435.897 275,594 430,358 388.119
December 351,211 227,578 800.839 418,830

Yearly adjustment. a(6mo) a(5,160) b(44,283)

Total for year 7.676.744 3.974.062 8.805.235 c5.925.873

a Reduction. b Addition. c Cumulative monthly shipments reported during
the calendar year are subject to some adjustments reflecting annual tonnage recon-
ciliations, which will be comprehended In the total tonnage shipped for the year
as stated in the annual report.

Steel Prices Hold in Face of Seasonal Decline in Demand
The June 13 issue of the "Iron Age" said that steel produc-

tion continues to give ground to seasonal forces, the national
rate having fallen two points from 41 j2 to 39 Y-2% of capacity.
Fuel prices have broken, with furnace coke off 35c. a ton to
$3.50, Connellsville, and the scrap market has a weaker
tone, a reduction at Chicago having depressed the "Iron
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Age" composite for heavy melting steel from $10.83 to $10.71
a ton. But prices of finished steel and pig iron are holding.
Vague rumors are afloat regarding alleged price concessions,
but to date the only irregularities uncovered concern intricate
details as to extras, regarding which there were diverse in-
terpretations even under the code, and distributers' resale
quotations, which had been notably unstable in certain prod-
ucts for months before the Schechter decision laid the NRA
low. The "Age" further stated:
The whispering campaign that has been launched against the price

structure has not deceived the industry any more than have the unsupported
charges of organized labor regarding post-code changes in wages and work-
ing hours. In both cases the wish is the father of the thought. Similarly,
Administration alarm over a possible renewal of price and wage chiseling
Is interpreted as feigned rather than genuine, since such a development
would furnish the strongest argument for resurrecting the NRA with
added, rather than reduced powers.

Iron and steel producers, therefore, feel that they have more at stake
In continued stability than to protect themselves from financial losses.
They are well aware that freedom from bureaucratic interference carries
with It the responsibility of preventing a collapse of existing price and wage
structures. Many buyers, especially those of executive rank, are openly
sympathetic with the determination of the industry to maintain a stable
situation, but all consumers, regardless of their attitude, are following a
policy of caution until the market has been given a real test.
With business entering the customarily dull season of the year, few

attractive tonnages are before the trade or in early prospect. Steel buying
for current models of automobiles, with the possible exception of Chevrolet,
Is over. Several motor car makers are holding up shipments of material
already rolled, and parts makers have pared operations sharply. Little
new tonnage is likely to be placed until mid-August, when preparatory work
on new models will get under way.
Having discounted the impending period of reduced demand as a seasonal

manifestation, iron and steel producers are expected to sere the futility of
a wide-open break in prices. Deviations from code levels, if they come, will
probably first take the form of concessions on quantity purchases or de-
partures from existing extras rather than of horizontal reductions in base
quotations.
The success of the steel industry in maintaining stability will, of course,

be influenced eventually by the reaction of other important industries to a
codeless regime. In this connection it may or may not be significant that
the emergency demand for fuel that has arisen in anticipation of a bituminous
coal strike has not prevented a break in coal and coke prices.
Tin plate production has been reduced to 75% of capacity because of a

congestion of stocks in mill warehouses. The lateness of the early vegetable
packs has held back shipping releases.

Sheet output has been pared down to 50% and strip production to about
40%. Steel pipe mill operations have been given a lift by a purchase of
13.500 tons for a gasoline line from Harrisburg to Pittsburgh.

Floods in western Kansas and adjacent areas have brought orders to Chi-
cago district structural shops, besides speeding up releases against rail
contracts and resulting in emergency purchases of 4,000 tons of track sup-
plies. Completion of rail orders in the South is causing an Alabama pro-
ducer to shut down its rail mill and five open-hearth furnaces during the
current week.
At Pittsburgh the rolling of a recent rail order has helped to raise ingot

output one point to 35% of capacity. Raw steel production is tending down-
ward in most other centers, having fallen 155 points to 42% at Chicago,
six points to 42% in the Valleys, two points to 43% in the Cleveland-Lorain
area, six points to 35% at Buffalo and 15 points to 48% in the Wheeling
district. Operations at Detroit remain at 95% of capacity.

Structural steel awards, including 9,000 tons for a trestle at the Grand
Coulee dam, total 12.915 tons, compared with 5.700 tons last week. New
projects call for 16,275 tons. Plate lettings account for 2,800 tons, with
15,750 tons pending. Total awards to date of construction steel, including
structural steel, plate work, steel piling and reinforcing, are 477,170 tons,
as against 562,652 tons in the corresponding period in 1934.
The Canadian National has ordered 80,000 tons of rails, and the Wheeling

St Lake Erie has placed 1,100 tons. Oakland, Calif., has purchased 2,650
tons of cast iron pipe.
The "Iron Age" composite prices for pig iron and finished steel are un-

changed at $17.84 a ton and 2.124c. a pound respectively.

THE "IRON AGE" COMPOSITE PRICES:
Finished Steel

June 111935. 2,124e. a lb. (Based on steel bars, beams, tank plates,
One week ago 2.124c.1 wire, rails, black pipe, sheets and hot
One month ago 2.1240. rolled strips. These products make
One year ago 2  199c. 85% of the United States output.

High Low
1935 2.1240. Jan. 8 2.1240. Jan. 8
1934 2.199o. Apr. 24 2.0080. Jan. 2
1933 2.0150. Oct. 3 1.8670. Apr, 18
1932 1.977c. Oct. 4 1.926c. Feb. 2
1931 2.0370. Jan. 13 1.9450. Dec. 29
1930 2.273c. Jan. 7 2.018c. Deo. 9
1929 2.3170. Apr. 2 2.273c. Oct. 29
1928 2.2860, Dec. 11 2.2170. July 17
1927 2  402c. Jan. 4 2.2120. Nov. 1

Pig Iron
June 11 1935, $17.84 a Gross Ton Based on average of basic iron at Valley

One week ago $17.81 furnace and foundry irons at Chicago,
One month ago  17.83 Philadelphia, Buffalo. Valley and
One year ago  17.90 Birmingham,

High Low
1935 117.90 Jan. 8 $17.83 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 111935. $10.71 a Cross Ton (Based on No. 1 heavy melting steel

One week ago 810.831 quotations at Pittsburgh. Philadelphia
One month ago  10.67 I and Chicago.
One year ago  10.67

High Low
1935 $12.33 Jan. 8 $10.33 Apr. 23
1934  13.00 Mar. 13 9.50 Sept. 25
1933  12.25 Aug. 8 6.75 Jan. 3
1932  8.50 Jan. 12 6.42 July 5
1931  11.33 Jan. 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Deo. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov.22

The American Iron and Steel Institute on June 10 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%
of the capacity for the current week, compared with 39.5%
last week, 43.4% one month ago, and 56.9% one year ago.
This represents a decrease of 0.5 points, or 1.3%, from the
estimate for the week of June 3. Weekly indicated rates of
steel operations since June 4 1934 follow:
1934- 1934- 1934- 1935-

June 4  57.4% Sept. 17 22.3% Dec. 31 39.2% Apr. 8 43.8%
June 11  56.9% Sept. 24  24.2% 1935- Apr. 15 44.0%
June 18  56.1% Oct. 1  23.2% Jan. 7  43.4% Apr. 22 44.6%
June 25  44.7% Oct. 8  23.6% Jan. 14  47.5% Apr. 29 43.1%
July 2  23.0% Oct. 15 22.8% Jan. 21 49.5% May 6 42.2%
July 9  27.5% Oct. 22 23.9% Jan. 28  52.5% May 13 43.4%
July 16  28.8% Oct. 29 25.0% Feb. 4  52.8% May 20 42.8%
July 23  27.7% Nov. 5  26.3% Feb. 11 50.8% May 27 42.3,
July 30  26.1% Nov. 12  27.3% Feb. 18 49.1% June 3----39.5%
Aug. 6  25.8% Nov. 19  27.6% Feb. 25  47.9% June 10_...._ 39.0%
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  46.1%
Sept. 10 20.9% Dec. 24  35.2% Apr. 1 44.4%

"Steel" of Cleveland,in its summary of the iron and steel
markets, on June 10 stated:
Iron and steel prices remain steady, after two weeks freedom from code

control.
Consumers, apparently reassured for the present of the market's stability

and by the industry's announced determination to uphold wages and fair
practices, show more confidence, and less hesitation in making new corn-
commitments.
Demand, however, is declining-as reflected in a further reduction of

134 points to 41% in steelworks operations last week.
The low level of consumers' stocks, with the necessity for buying regularly

as requirements arise, is expected to exert a stabilizing influence. Pro-
ducers are not endeavoring to force the market.
Some bids recently submitted on public works projects have been returned

unopened, evidently with a view to obtaining new prices, and in the steel
industry it is felt that the first real test may develop in connection with
Government work. Minor irregularities are reported in prices of reinforc-
ing steel for some Federal jobs.

Chevrolet has just placed a contract with a Philadelphia parts manu-
facturer which will require 35.000 to 40,000 tons of heavy-gage sheets, and
this is expected to be followed shortly by the first large inquiry for auto-
mobile material to come into the open-price market. Automobile assemb-
lies during the week increased 22,500 units to about 88,000.

Fresh impetus may have been given to many large private projects by the
return to fundamentals in government. Demand for long-distance oil and
has lines, long dormant, give indications of reviving. Atlantic Refining Co.,
Philadelphia, has awarded 14,500 tons of steel pipe to National Tube Co.
for a 180-mile line from Pittsburgh to Harrisburg, Pa., and inquiries are
expected soon for two or three lines in western fields. Mississippi Valley
Barge Lines Co., Cincinnati, will be in the market this week for 30 barges.
requiring 4,000 to 6.000 tons of plates.

Structural shape awards in the week, 5,580 tons, showed little change.
Grand Trunk Western purchased 8,450 tons of rails, and bids were taken
on 9.135 tons for track relocation in the Muskingum, Ohio. conservancy
district. Only two domestic freight cars were awarded in May, bringing the
total for five months to 1,182. compared with 21,424 in the comparable
period last year.
May erased much of the lead which this year held over 1934 in steel and

pig iron output. Daily average ingot production was 96,372 gross tons,
3.8% lower than in April; and the month's total was 2,602,054 tons, down
0.16%. The five months' record is 13.615,360 tons, 3.3% ahead of the first
five in 1934. A month ago this lead was 12%.

Daily average pig iron output, 55,986 gross tons, was only 0.48% higher
than in April, while the total, 1,735,577 tons, was up 3.8%. Five months'
production is 8,271,471 tons, 4.5% larger than last year. At the end of
four months this year the gain was 11.5%. Stacks active May 31 num-
bered 96, one less than April 30.
Due to a sharp drop in scrap shipments, iron and steel exports in April

declined 36% to 205,336 gross tons. Imports increased 34.9% to 28,866
tons. The balance of trade for four months, however, was on the favorable
side, as exports-1,019,648 tons-were up 28.8% and imports-101,964
tons-down 10%.

Pittsburgh district steelworks operations last week declined 3 points to
32%; Wheeling, 14 to 48; Birmingham. 2 to 5234; New England, 3 to 60.
Others were unchanged.
"Steel's" iron and steel price composite has advanced 2 cents to $32.45,

reflecting an increase of 8 cents to $10.58 in the scrap index. The finished
steel composite holds at $54.

Steel ingot production for the week ended June 10 is placed
at 40% of capacity, according to the "Wall Street Journal"
of June 13. This compares with 42% in the previous week
and 43% two weeks ago. The "Journal" further added:
U. S. Steel is estimated at 37%, against 3834% in the week before and

39% two weeks ago. Leading independents are credited with 42%, compared
with 44% in the preceding week and 46% 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 40 -2 37 -155 42 -2
1934 60 +1 48  70 +2
1933 46 +155 3736 +1 53 +2
1932_ x 
1931 39 -2 40 -2 3834 -134
1930 71 75 67 -34
1929 9635 +115 100 + yi 943-5 +234
1928 76 -334 79 -3 yi 73 -3
1927 27 -154 78 -214 70

x Not available.

Labor Conditions in Oil Industry Since Adoption of
Petroleum Code Indicated in Report of Secretary
of Interior-Mr. Ickes Recommends No Change in
Hours or Wages, but Endorses Greater Labor
Representation

Employment and payrolls in the petroleum industry have
shown a substantial increase since the adoption of the
NRA oil code, according to a report by the Petroleum Labor
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Policy Board, made public on June 7 by Secretary of the
Interior Ickes, Administrator of the code. Mr. Ickes
pointed out that despite the fact that the code had been
invalidated as a result of the decision of the United States
Supreme Court in the Schechter poultry case, he neverthe-
less considered the report, in view of the effect of the
code upon employment, payrolls and weekly earnings in
the industry "of such importance and of such widespread
interest that it should be made available to the public."
The report was based on hearings on proposals by the

International Association of Oil Field, Gas Well and Re-
finery Workers of America for modifying the labor pro-
visions of the code. The Association had sought a 30-hour
work week without lower pay, a specific definition of
"stripper wells," the establishment of not less than 60c. per

hour as a common labor rate, and certain amendments and
additions to the code which would give labor greater repre-
sentation on its administering organization.
The Board found that labor conditions have improved

greatly in the industry as a result of the petroleum code,
and recommended that the maximum work week not be
shortened. It also refused to recommend increases in mini-
mum wage rates as asked by the Association. It did find,
however, that labor should have more adequate representa-
tion, but said that the establishment of a bi-partisan labor
advisory and enforcement is not the proper method of
achieving this result. "Such a Board," the report con-
cluded, "is apt to become in practice either a one-man
Board with decisions being made largely by the impartial
chairman, or it is apt to become inert and achieve little."

Indications of Business Activity
The Week with the Federtil Reserve Banks

The daily average volume of Federal Reserve bank credit
outstanding during the week ended June 12, as reported by
the Federal Reserve banks, was $2,476,000,000, an increase
of $2,000,000 compared with the preceding week and of
$32,000,000 compared with the corresponding week in 1934.
After noting these facts, the Federal Reserve Board proceeds
as follows:
On June 12 total Reserve bank credit amounted to $2,472,000,000. a

decrease of $3,050,000 for the week. This decrease corresponds with
decreases of $21.000,000 in money in circulation and $42,000,000 in Treas-
ury cash and deposits with Federal Reserve banks and an increase of
$100,000.000 in monetary gold stock, offset in part by increases of $135.-
000,000 in member bank reserve balances and $19,000,000 in non-member
deposits and other Federal Reserve accounts, and a decrease of 37.000.000
in Treasury and National bank currency.

Relatively small changes were reported in holdings of discounted and
purchased bills and industrial advances. An increase of $41,000,000 in
holdings of United States Treasury bills was offset by a decrease of $41.-
00,000 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 12, in com-

parison with the preceding week and with the corresponding
date last year, will be found on pages 4024 and 4025.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
June 12 1935, were as follows:

June 12 1935

Bills discounted  8,000.000
Bills bought  5,000,000  
U. S. Government securities 2,430,000,000  
Industrial advances (not including

Increase (+) or Decrease (—)
Since

June 5 1935 June 13 1934

  —20,000,000

20,000,000 commitments—June 12) 27.000.000  +27,000,000
Other Reserve bank credit  2,000,000 —3,000.000 —8.000.000

rota Reser. e bank credit 2  472,000,000 —3,000,000
Monetary gold stock 9  016,000,000 +100.000,000 +1,196.000,000
Treasury and National bank ourrency2,514,000,000 —7,000,000 +153.000,000

Money in circulation 5,493,000,000 —21,000,000 +180,000,000
Member bank reserve balances 5,049,000,000 +135.000,000 +1,154,000,000
Treasury cash and deposits with Fed-

eral Reserve hanks 2,988,000,000 —42,000,000 +32,000,000
Non-member deposits and other Fed-

eral Reserve accounts  472,000,000 +19,000,000 —17,000,000

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 New 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 securities to others. The

total of these brokers' loans made by the reporting member
banks in New York City "for own account," including the
amount loaned outside of New York City. stood at $864,-
000,000 on June 12 1935, an increase of $31,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES

New York
June 12 1935 June 5 1935 June 13 1934

Loans and Investments—total 7,674,000,000 7,631,000,000 7,144,000,000

Loans on securities—total 1,620,000,000 1,583,000,000 1,728,000,000

To brokers and dealers:
In New York  806,000,000
Outside New York  58,000,000

To others  756,000,000

Accepts, and commercial paper bought— 169,000,000
Loans on real estate  127,000,000
Other loans 1  212,000,000

U. S. Government direct obligations- - _ _3,274,000,000
Obligations fully guaranteed by United

States Government  299,000,000
Other securities  973,000,000

Reserve with Federal Reserve Bank__ .1,955,000.000
Cash in vault  45,000,000

Net demand deposits 7,547,000,000
Time deposits  559,000,000
Government deposits  388,000,000

Due from banks 
Due to banks

72,000,000
 1,888,000,000

Borrowings from Federal Reserve Bank_

Chimes°

Loans investments and—total 1,547,000,000

775.000,000 787.000,000
58,000.000 53,000,000

750.000,000 888,000,000

178,000.0001
128,000,000,552,000,000

1.188,000,000

3,285,000,000 2,802,000,000

299,000,00011,062,000,000
970.000,0001

1,840,000,000 1,354.000,000
43,000,000 40.000,000

7,429,000,000 6,225,000,000
564,000,000 682,000,000
389,000,000 511,000,000

71,000,000 85.000,000
1,896,000,000 1,663,000.000

1.514,000,000 1,416,000,000

Loans on securities—total  206,000,000 198,000,000 282,000,000

To brokers and dealers:
In New York  2,000,000
Outside New York  33,000.000

To others  171,000,000

Accepts, and commercial paper bought__
Loans on real estate
Other loans

22,000,000
16,000,000

  250,000,000

2.000.000
25,000,000
171,000,000

23,000,0001
16,000,000

241,000,000

19,000,000
41,000,000
222,000,000

305,000,000

U.S. Government direct obligations---- 725,000,000 713,000,000 529,000,000
Obligations fully guaranteed by United

States Government  79,000,000 79,000,0001 300,000,000
Other securities  249,000,000 244.000,000f

Reserves with Federal Reserve Bank__ 695,000,000 651,000.000 427.000.000
Cash In vault  35,000,000 34,000.000 42,000,000

Net demand deposits 1.854,000,000 1,577,000,000 1,351,000.000
Time deposits  441,000,000 440,000,000 349,000.000
Government deposits  25,000,000 25,000,000 23,000,000

Due from banks  215,000,000 212,000,000 190,000,000
Due to banks  514,000,000 504,000,000 409,000,000

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 and
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 business June 5:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on June 5 shows decreases for the week
of $57,000,000 in total loans and investments and $73,000,000 in time
deposits, and increases of $38,000,000 in net demand deposits and $70,-
000,000 in reserve balances with Federal Reserve banks.
Loans on securities to brokers and dealers in New York declined $50.000,-

000 at reporting member banks in New York and $53,000,000 at all re-
porting member banks; loans to brokers and dealers outside New York
declined $6,000,000 in the Chicago district and $8,000,000 at all reporting
member banks, and loans on securities to others declined $1,000,000.
Holdings of acceptances and commercial paper bought in open market
declined 35,000,000 in the New York district and $7,000,000 at all reporting
member banks; real estate loans showed little change for the week, and
"other loans" declined 155.000,000 in the New York district and $49,000,000
at all reporting member banks.
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Holdings of United States Government direct obligations increased

358.000.000 in the New York district. $30,000.000 in the Chicago district.
$10,000.000 in the Cleveland district, and $82.000,000 at all reporting
member banks, and declined $12,000,000 in the San Francisco district.
Following the flotation of fully guaranteed obligations of the Home Owners'
Loan Corporation in exchange for those guaranteed as to interest only.
holdings of obligations fully guaranteed by the United States Government
Increased 199,000,000 at all reporting member banks and holdings of "other
securities," which include obligations guaranteed by the United States
Government as to interest only, declined $121,000.000.

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 $1,308,000,000 and net
demand, time and Government deposits of $1.511,000,000 on June 6,
compared with $1,279,000,000 and $1,514,000.000. respectively, on May 29.
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 June 5 1935. follows:

June 5 1935

Increase (±) or Decrease (—)
Since

May 29 1935 June 6 1934

Loans and Investments—total_ ___I8,414.000,000 —57,000,000 +1,017,000,000

Loans and SecurltleS—total 2,992,000,000 —62,000,000 —565,000,000

To brokers and dealers:
In New York 811,000,000 —53,000,000 —100.000,000
Outside New York 162,000,000 —8,000,000 —12,000,000

To others 2,019,000,000 —1,000,000 —453,000,000

Accepts, and com'i paper bought 352,000,000 —7,000,0001
Loans on real estate 961,000,000 +1,000,000 }. —37,000,000
Other loans 3,190,000,000 —49,000,000)

U. S. Govt. direct obligations_ _ _ . 7,293,000,000 +82,000,000 +1,017,000,000
Obligations fully guaranteed by the

United States Government 803,000,000 +99,000,0001 +602,000,000
Other securities 2,823,000,000 —121,000,000f

Reserve with Fed. Res. banks_ ___ 3,732,000,000 +70.000,000 +924,000,000
Cash in vault 280,000,000 —8,000.000 +37,000,000

Net demand deposits 15,041,000,000 +38.000,000 +2,542.000,000
Time deposits 4,424,000,000 —73,000,000 —15,000,000
Government deposits 732,000,000 +7,000,000 —223,000,000

Due from banks 1,777,000,000 —15,000,000 +197,000,000
Due to banks 4,394,000.000 +87,000.000 +681,000.000

Borrowings from F. R. banks —1,000.000 —5,000,000

Canadian Banks to Get $35 for 40% of Gold
The following United Press advices from Ottawa, June 6,

are from the New York "Herald-Tribune":
Chartered banks in Canada. which at the time of the formation of the

Bank of Canada were forced to turn over their gold coin and bullion to the
central bank, at the statutory price of $20.67 an ounce, will receive the
world price of $35 an ounce on 40% of their turnover, according to an order
passed by the Governor General in Council.
The bank insisted that as the price of gold had risen in the world market

they were entitled to the revalued rate.

Bill to Establish Exchange Fund Introduced in Cana-
dian Parliament—Use to Be Made of Profits Ac-
cruing From Increased Value of Gold

Premier R. B. Bennett introduced on June 13 in the House
of Commons a bill to establish an exchange fund according
to Canadian Press advices from Ottawa on June 13 which
also said:
Use would be made of profits accruing to the Government from the

Increased value of the gold taken over by the Bank of Canada from chartered
banks to create the fund, Mr. Bennett said. The Bank of Canada act
Provided that this profit would be paid into the consolidated revenue fund
of the Dominion.
Under the proposed act this surplus would be placed in a special fund in

the name of the Minister of Finance to be used as occasion may arise "to
aid in the control and protection of the external value of the Canadian
monetary unit."

The following information was contained in an account
from Ottawa June 13 to the New York "Times":
The amount so realized would total about $62,000,000. Gold valued

at $106,936.427 at the old par is now held by the Bank of Canada. Some
$15,000,000 of this was deposited by the chartered banks as cover for
liabilities abroad, and on this amount they will be allowed to take the profit.
On the remaining 892,000,000 the Government will take the difference
between the par of $20.67 an ounce and the market price at the time the bill
goes into effect.
Under the terms of the bill the exchange fund may be used to buy or sell

gold balances with the Bank of England, Bank for International Settlements,
Federal Reserve Bank of New York or in the central banks of any countries
whose currency by law and fact is convertible on demand at a fixed price Into
exportable gold. British or American Treasury bills, or other obligations
having a maturity not exceeding three months, and bills of exchange having
a maturity not exceeding 90 days payable in London, New York or some
gold standard country.

Balances may also be held in any bank in London or New York desig-
nated by the Minister of Finance, and Dominion or Dominion guaranteed,
securities may be bought.
The account is to be audited annually and its amount and all information

regarding its operation are to be kept secret by employes of the Government
and Bank of Canada under penalties of $1,000 fine and six months imprison-
ment. The act will come into force by proclamation.

Death of Franz von Mendelssohn, Senior Partner of
Mendelssohn & Co., Berlin Bankers

Franz von Mendelssohn, senior partner of the banking
firm of Mendelssohn & Co., Berlin, Germany, died in Berlin
on June 13. He was 70 years old. Mr. Mendelssohn
served as President of the International Chamber of Com-
merce in 1926 and was President of the Chamber of Commerce
of Berlin from 1914 to 1931. He also served up to 1931 on
the General Council of the Reichsbank.

Capital of Gold Discount Bank, Berlin Increased From
400,000,000 to 600,000,000 Reichsmarks

At a meeting of the Gold Discount Bank, Berlin, Germany,
held May 21, stockholders passed a resolution increasing the
capital of the Bank by 200,000,000 Reichsmarks to 600,-
000,000 Reichsmarks, said Berlin advices, May 21, to the
London "Financial News" of May 22. The ad-vices further
stated:
Dr. Schacht, who presided, stated that the principal object of the

additional capital was to enable the Bank to issue 200,000,000 Reichsmarks
worth of Gold-diskontbank bills, and so help the Money market by offering
It liquid securities.
Dr. Schacht said it was absurd to characterise this transaction as the

beginning of inflation. All measures, he declared, aim at the maintenance
of sound monetary conditions, and under no circumstances would there be a
departure from this policy.

Several million marks worth of these new bills have already been taken
up by the banks at 2 15-16%.

United States Renews Trade Treaty with Germany,
Except for Most-Favored-Nation Provisions—These
Will Lapse at Gernviny's Demand

The United States and Germany on June 3 signed an
agreement providing for continuation of all provisions of the
existing treaty of friendship, commerce and consular rights,
with the exception of the unconditional most-favored-
Nation clause, which was allowed to expire. That clause
provides that two Nations agree that if they grant special
concessions to one country they must do so to all. Had the
agreement not been signed the entire treaty would have
lapsed on Oct. 14, when Germany's denunciation of the most
favored-Nation paragraphs becomes effective. Associated
Press advices from Washington, June 3 gave further details
of the signing of the agreement as follows:
The agreement was signed by Cordell Hull, Secretary of State, and

Dr. Hans Luther, the German Ambassador,
The German Government on Oct. 13 1934, gave notice of its intention to

modify the existing treaty because of the most-favored-Nation provision, to
which Germany objected.
"Inasmuch as the treaty contains valuable provisions in respect of the

residence and establishment of citizens of each country in the other country,"
the State Department announcement said, "and provisions relating to
navigation and consular rights, the two governments agreed to the con-
clusion of a new agreement which in effect retains all provisions of the exist-
ing treaty expect those which the German Government had indicated a
desire to modify."
Germany Insisted upon elimination of the unconditional most favored

Nation provision on grounds that she was now forced to make special
agreements with other Nations in order to secure needed raw materiaIs
and the clause would impede the German program in making such
agreements.

United States and Sweden Sign Reciprocal Trade
Agreement-64 Concessions Granted This Country
and 44 to Sweden

A new reciprocal trade agreement between the United
States and Sweden, granting 42 tariff concessions to the
latter country and 64 concessions to the United States, was
signed in Washington on May 25 by Secretary of State Hull
and Wollmar Bostrom, the Swedish Minister. This was the
second pact to be concluded with a European Nation under
the Administration's reciprocal trade program. It contains
the unconditional most-favored-Nation clause whereby con-
cessions and privileges granted by one of the signatories are
made available to other countries not practicing discrimina-
tion. The treaty pledges the United States to allow the
continued free entry of two kinds of pulp which are major
Swedish products and also reduces the tariff on Swedish
safety matches.

Other provisions of the agreement, as outlined by the State
Department, were described in the following Washington
dispatch of May 25 to the New York Times":
Included in the American concessions to Sweden was a reduction in the

duty on matches in small boxes having uncolored stems from 20 to 1735
cents a gross boxes.
The strike-on-box matches represent in number only about 10% of

American domestic match output. The dominlant class of matches manu-
factured in this country—the strike-anywhere matches—and of which
there have never been any appreciable imports, are not affected by the
agreement.
The concessions to Sweden include reductions on 35 items; 6 items are

bound at present rates, and three are bound on the free list. The con-
cessions cover articles whose import value in 1934 amounted to $26,011,000.
Sweden's concessions included 21 duties. 27 items bound at present rates

and 16 bound on the free list. American exports to Sweden on these articles
In 1933 amounted to $15,122,000.

Finland Notifies U. S. of Intention to Pay June 15
War Debt Installment—Great Britain, France,
Italy and Other Nations Again Default

The State Department was officially notified by Finland
on June 12 that it would again, as formerly pay the semi-
annual installment of $165,453 on its war debt, due June 15.
Great Britain, Italy, France, Czechoslovakia and Roumania
are among the European war debtor nations which have
advised the State Department of their inability to pay. As
to Great Britain's advices a Washington dispatch, June 7, to
the New York "Times" stated:

Great Britain again defaulted to-day on her war-debt payments to the
United States when Sir Ronald Lindsay, the British Ambassador, informed
Secretary Hull in a note that no payment would be made on $465,132,541.78
due on June 15. Of that amount 985,670.765.05 is the payment due on
that date and the rest comprises arrears accumulated since June 15 1933.
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Secretary Hull recently sent out due notices to 13 governments. Finland

has announced intention to pay in full, as always. Defaults are expected
from the rest.

‘"trr---4-om A mt-i-a ssador Lindsay's note we take the following:
"They [His Majesties Government] observe with appreciation the

readiness of the United States Government to discuss any proposals for
dealing with the present situation and wish to state that they will be fully
prepared to resume discussions whenever circumstances would appear to
warrant the hope that a result satisfactory to both governments might be
expected."

1901 Cuban Constitution is Restored and State of War
Ended-General Elections to Be Held Before 1936
The original Cuban Constitution of 1901 was officially

restored on June 11, and as a result the formal state of war
that had existed in the Republic since March 11 was ended.
The Constitution, signed by the Cabinet and the Council of
State, was modified so as to provide for holding general
elections at the end of this year. The Cabinet also approved
a decree repealing the state of war and turning the control
of the island back to the civil authorities. Restoration of
the Constitution resulted from demands by most political
parties. A dispatch from Havana to the New York "Times"
on June 11 outlined the situation as follows:-

President Mendieta had governed the island under a provisional Con-
stitution from his inauguration in January. 1934. until the general rev-
olutionary outbreak last March, when all constitutional laws were suspended
and the armed forces took over control of the country. Demands of
political parties caused the restoration of the 1901 charter.
However, until general elections are held, the President. the Cabinet and

the Council of State will function as a legislative body, the latter in an
advisory capacity, and all laws will be promulgated by decree as before.
The most important modification of the Constitution grants the vote to

women and provides that Cuban women married to foreigners shall retain
their citizenship. There is a reduction of the age limits for President,
Senators and Representatives.

Provision is made that the new Congress shall, within six months after
it convenes, modify the Constitution. No executions of those under death
sentences will take place until Congress decides whether the death penalty
shall be eliminated or be written into the Constitution. This will mean a
stay of the executions of many officials of the Machado regime, now under
death sentence in Cabanas Fortress. The legality of the National Sanctions
Court, which tried these officials, is, however, specifically provided for in
the modified Constitution.

Bulgaria Remits 15% of July 1 Coupon on 7% Settle-
_ 

- 
_ment Loan of 1926

SpViTr& Co. and J..ne-nr-y SchroederBa7=ng C-orpora
tion, as American fiscal agents for the Kingdom of Bulgaria
7% Settlement Loan of 1926, announced on June 11 that the
Bulgarian Government has transferred sufficient funds in
dollars to provide for payment of 15% of the interest due
July 1 1935. Payment will be made, on or after that date,
at the rate of $5.25 per $35 coupon and $2.62 per $17.50
coupon, upon presentation of such coupons, with an appro
priate letter of transmittal, at the office of either of the
fiscal agents for the stamping of such payment thereon.
Such coupons will be returned to the bondholders, to be re-
attached to their bonds, in order that their claim for the
balance may be preserved.

Committee Formed to Represent Holders of Defaulted
Colombian External Dollar Bonds-Dr. T. H.
Healy, of Georgetown University, Chairman

The formation of a committee to represent holders of
Colombian external dollar bonds was announced on June 8
by Dr. Thomas H. Healy, Chairman of the committee.
Dr. Healy is Professor of Foreign Relations and Interna-
tional Law at Georgetown University, Washington, D. C.
The other members of the cominittee are Dr. James Brown
Scott, President of the American Society of International
Law, and William Henry Moore, member of the Canadian
Parliament. Charles N. Battelle, of 165 Broadway, New
York, is Secretary of the committee.
An announcement issued incident to the formation of the

committee said:
There are approximately $50,000,000 of direct Governmental obliga-

tions and some $12,000,000 guaranteed by the Colombian Government.
In addition obligations of various Colombian Departments, municipalities
and corporations amount to about another $100,000,000. All of these
obligations are now in default.

According to Dr. Healy, the conditions which necessitated the original
defaults, including armed conflicts and internal economic difficulties, have
so changed that at the present time it seems feasible to attempt readjust-
merit on a fair basis commensurate with the existing resources and economic
conditions in Colombia, giving consideration to the future prospects of that
Republic, rich in natural resources.
Dr. Healy invited attention to a detailed review of economic conditions

in 1934 in Colombia. Just released as Special Circular No. 332, by the
United States Department of Commerce. This review, he stated, shows
that gratifying economic recovery has been evidenced in Colombia in many
directions. The continued importance of the economic relations between
Colombia and the United States is indicated by the fact that in 1934 the
United States took two-thirds of all of Colombia's exports. Likewise, the
impressive growth of the commercial relations between Canada and Colom-
bia is evidenced by the statement in the same report that last year's foreign
trade between these two countries showed an increase of almost 100% over
the peso figures for the preceding year, although this increase is explained
in part by currency depreciation.
In an effort to promote the already profitable commercial relations, ne-

gotiations are now in progress for a new trade treaty between the United
States and Colombia. It is hoped by the officials of the two Governments
that these negotiations will soon result in a treaty which will promote further
expansions of profitable economic relations between the two Republics.
The only other major factor appearing to impede the expansion of trade

between the two countries is the failure up to the present to adjust Colom-
bia's external dollar obligations. Therefore, Dr. Healy stated that in the
light of the improved economic conditions in Colombia and the trade treaty
negotiations, it seems particularly timely for a bondholders' committee to
enter into negotiations with a view to working out a solution of the problems
equitable and fair both to bondholders and to Colombia.
The Chairman pointed out that the committee came into being at the

request of investors holding substantial amounts of these bonds, estimated.
in the initial stages of the committee's work, at about $4,000,000. Dr.
Healy said that an early solution of the Colombian debt problem is suM-
ciently important to deserve the co-operative efforts of all parties con-
cerned in a sincere endeavor to obtain constructive results.

New York Stock Exchange Rules on 6 2% Bonds of
Province of Upper Austria (Austria)

The following announcement was issued on June 10 by the
New York Stock Exchange through its Secretary Ashbel
Green:

NEW YORK STOOK EXCHANGE

Committee on Securities
June 10 1935.

Notice having been received that the interest due June 15 1935, on Pro-
vince of Upper Austria external secured sinking fund 6H% gold bonds.
due 1957. will be paid on said date:
The Committee on Securities rules that the bonds be quoted ex-interest

33i% on Saturday, June 15 1935:
That the bonds shall continue to be dealt in "Flat" and to be a delivery in

settlement of transactions made beginning June 15 1935. must carry the
Dec. 15 1935 and subsequent coupons.

ASHBEL GREEN, Secretary.

Tenders of Cuban Sugar Stabilization Sinking Fund
5% Secured Gold Bonds Invited to Exhaust
$300,000

National Sugar Exporting Clrp. is inviting tenders of
The Republic of Cuba Sugar Stabilization Sinking Fund
5%% secured gold bonds due Dec. 1 1940, at a price not
exceeding principal amount and accrued interest, in an
amount sufficient to exhaust the sum of $300,000. Tenders
will be received up to 3 p. in. on June 21 1935, by The Chase
National Bank at its 11 Broad Street office in New York,
or at its Havana, Cuba office, 86 Aguiar Street.

Changes in Amount of Their Own Stock Reacquired by
Companies Listed on New York Stock Exchange

The New York Stock Exchange issued on June 13 the
monthly list of companies on the Exchange reporting changes
in the reacquired holdings of their own stock. A previous
list was given in our issue of May 18, page 3308 The following
is the list issued June 13:

Name
Shares Shares Per

Previously Latest
Reported Report

Acme Steel Co. (common 
Adams Express Co. (common) 
Allis Chalmers Mfg. Co. (common) 
American Agricultural Chemical Co. (Del.) (common) 
American Crystal Sugar Co. (Preferred) 
Armour A, Co. (Delaware) (7% preferred) 
Armour & Co. (Illinois) (7% preferred) 
Atlas Powder Co. (preferred) 
Beatrice Creamery Co. (preferred) 
Bristol-Myers Co. (common) 
Bucyrus-Erie Co. (Preferred) 
Congress Cigar Co., Inc. (common) 
Curtiss Publishing Co. (Preferred) 
Detroit Edison Co. (common) 
Duplan Silk Corp. (common) 
Electric Boat Co. (common) 
Electtic Power & Light Co. (common) 
Florsheim Shoe Co. (class A) 
General Motors Corp. (common) 
General Refractories Co. (vot. tr. eta, for cap. stock) 
Hat Corp. of America (preferred) 
Hudson Motor Car Co. (capital) 
S. H. Kress Co. (common) 
Lehigh Portland Cement Co. (preferred) 
Libbey-Owens-Ford Glass Co. (common) 
Mack Trucks, Inc. (common) 
Maracaibo Oil Exploration Corp. (capital) 
Motor Products Co. (common) 
National Dairy Products Corp. (common.) 
J. C. Penney Co. (common) 
Peoples Drug Stores, Inc. (cofamon) 
Phelps Dodge Corp. (capital) 
Safeway Stores, Inc. (7% preferred) 
Simms Petroleum Co. (common) 
Socony-Vacuum Oil Co., Inc. (capital) 
Standard 011 Co. (Indiana) (capital) 
Standard 011 Co. (New Jersey) (capital) 
Sterling Products, Inc. (capital) 
Tennessee Corp. (common) 
The Texas Corp. (capital) 
Tide Water Associated Oil Co. (common) 
Tide Water Oil Co. (preferred) 
Utilities Power & Light Corp. (class A) 
Waldorf System, Inc. (common) 
Wheeling Steel Corp. (common) 
Wheeling Steel Corp. (preferred) 

None 14,938
502,023 502,015
58,944 58,115
5,004 8,967
6,320 6,500
33,606 34,013
1,543 3,264

17,965 17,993
None 925
9,836 12,536
6,371 6,383
38,000 38,600
36,323 35,253
3.665 3,501

88,425 84.400
51,468 53,868

824 826
1,211 1,011

620,104 620,106
54,185 54,399
3,793 3,813

51,850 52,850
2.758 2,858

23,971 24,018
23,500 26,000
18,300 21,700
7,500 25,000
300 None

8,652 8,649
40,000 106
7,800 150

84,819 379,001
1,562 1,682

37,229 36,350
5.54,176 557,381
64,380 70,351
8,818 2,600
20,087 24.187
3,000 3,800

500,602 500,536
367,470 366,918
3,200 5,000
13,000 13,001
33,491 35,591
15,149 14,801
1,724 1,699

Filing of Registration Statements Under Securities
Act of 1933

Announcement was made on June 10 by the Securities and
Exchange Commission of the filing of nine additional regis-
tration statements under the Securities Act. The total in-
v lived is $29,374,430, of which $26,667,500 represents new
issues. The securities involved are grouped as follows:
No. of Issues Type of Issue

4 Commercial and industrial  $21,667,500
1 Investment trusts  5,000.000
2 Certificates of deposit  1,078,500
2 Securities in reorganization  1,628,430

The list of securities (Statements Nos. 1448-1456 inclusive)
for which registration is pending, as•announced by the SEC
on June 10, follows:
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Bondholders' Protective Committee for First Mortgage 6% Serial Gold Loan
Certificates of Joseph F. Fatella, Inc. (2-1448. Form D-1). of New York.
seeking to issue certificates of deposit for $570,000 of first mortgage 6%
serial gold loan certificates. Filed May 28 1935.

Golden Conqueror Mines, Inc. (2-1449. Form A-1), of Manitou, CoL.
seeking to issue 18,000.000 shares of 10-cent par value common stock, to be
offered as follows: 9,600,000 at 5 cents a share; 6,400,000 at 10 cents a share;
1.000,000 at 123 cents a share; and 1,000,000 at 15 cents a share. A. de
Marconnay of Manitou is President. Filed May 29 1935.

Distributors Group, Inc. (2-1450, Form C-1), of New York, seeking to
issue North American Bond Trust certificates for an aggregate offering
price of $5,000,000. Filed May 29 1935.

Allied Mortgage Companies. Inc. (Maryland) (2-1451. Form D-2), of Balti-
more, seeking to issue collateral trust bonds in a plan to assume the liability
of the collateral trust bonds of Allied Mortgage Companies, Inc. (Del.)
having a face amount of 8957,900. William H. McNeal is President of the
company. Filed May 31 1935.

Associated Mortgage Companies, Inc. (Maryland) (2-1452, Form D-2), of
Baltimore, seeking to register an assumption of liability on $670,530 prin-
cipal amount of 20-year debentures of the Associated Mortgage Companies,
Inc. (Del.). William H. McNeal is President of the company. Filed
May 31 1935.
Bankers National Investing Corp. (2-1453, Form A-2) of Wilmingotn, Del.,

seeking to issue 2,250,000 shares of $2.50 par value common stock, to be
offered at not less than $3.50 a share and at break-up value if above $4.75
a share. Clarence Hodson & Co., Inc., of New York, is the principal under-
writer. Reginald H. Smith of Boston is President. Flied June 1 1935.

Froedtert Grain & Malting Co., Inc. (2-1454, Form A-2), of Greenfield,
Win., seeking to issue 60.000 shares of $15 par value cumulative, partici-
pating convertible preferred stock, to be offered at $15.75 a share, and
60,000 shares of $1 par value common stock, reserved for conversion of the
Preferrrd stock. Hammons & Co. of New York is underwriter, and Leon B.
Lamfrom of Milwaukee, Wis., is President. Filed June 3 1935.

Belvedere Hotel Co. First Mortgage Gold Bonds and Annex Construction Co.
First Mortgage Gold Bonds Bondholders' Committee (2-1455. Form D-1) of
Baltimore, seeking to issue certificates of deposit for $456,500 of the Belve-
dere Hotel Co. first mortgage gold bonds and $52,500 of Annex Construc-
tion Co. first mortgage gold bonds. Filed June 4 1935.

Central Hudson Gas & Electric Corp. (2-1456, Form A-2) of Poughkeepsie,
N. Y., seeking to issue $9,765,000 of first and refunding mortagge bonds,
334%. series due 1965. The underwriters and the amounts to be under-
written by them are as follows: Edward B. Smith & Co. of New York,
$2.515,000; Kidder, Peabody & Co. of New York. $2,000,000; Estabrook
& Co. of New York. $2,000,000; Lazard Freres & Co., Inc., of New York,
$2.000,000; and Strand & Co., Inc., of Philadelphia, $1,250,000. Ernest
R. Acker of Poughkeepsie is President. Filed June 4 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 June 8 issue, page 3805.

Registration Statement for Issue of $18,594,000 of 334%
First Lien and Unifying Mortgage Bonds of Con-
sumers Power Co. of Jackson, Mich., Filed with SEC

The Securities and Exchange Commission announced
June 10 that the Consumers Power Co. of Jackson, Mich.,
has filed with it a registration statement on Form A-2 under
the Securities Act of 1933 for $18,594,000 First Lien and
Unifying Mortgage bonds, 334% Series of 1935, due 1965.
On or about Jan. 1 1936 these bonds are to be designated
"First Mortgage Bonds," provision having been made to
make the lien of the mortgage a first lien on substantially
all of the property of the company. The announcement of
the Commission also said:
The proceeds of the issue, according to the registration statement, are

to be used to redeem the following issues:
$15,672,000 Consumers Power Co. first lien and refunding 5% 25-year gold

bonds, due Jan. 1 1936, to be paid at maturity;
2,682,900 Michigan Light Co. first and refunding mortgage 5% 30-year

gold bonds. due March 1 1946, to be called for redemption
Sept. 1 1935;

340,000 Jackson Gas Co. first mortgage 5% 40-year gold bonds, due
April 1 1937, to be paid at maturity. including $1,000 in regis-
trant's treasury to be canceled.

The names of the underwriters of the issue, the discounts to underwriters,
and the offering price to the public will be supplied at a later date by amend-
ment to the registration statement.
Consumers Power Co. is a subsidiary of the Commonwealth & Southern

Corp.. which owns 70% of the voting stock. Wendell L. Willkie is Chair-
man of the Board of the company, and T. A. Kenney is President.

Registration Statement Filed with SEC for Issue of
$30,000,000 of 4% First and Refunding Mortgage
Bonds of Pacific Gas & Electric Co. of San Francisco

The Pacific Gas & Electric Co. of San Francisco has filed
with the Securities and Exchange Commission a registration
statement for $30,000,000 of first and refunding mortgage
bonds, Series G, 4%, due Dec. 1 1964. This is the second
bond issue filed by this company in the past three months,
an issue of $45,000,000 of the same series 4% bonds, due
1952, having been filed on March 10. In an announcement
issued June 7, the SEC further stated:
The price to the public in connection with the offering has not yet been

determined. The underwriters for the issue and the portions to which they
are committed follow:
Lazard Freres & Co., Inc., New York City $6,000,000
Brown Harriman & Co. New York City 6,000.000
Blyth & Co., Inc. San Francisco 

,
6,000,000

Edward B. Smith & Co., New York City 2,700,000
The First Boston Corp., New York City 2,700,000
Dean Witter & Co., San Francisco 2,100,000
Bonbright & Co., New York City 1,500,000
R. M. Byllesby & Co., Chicago 1,500,000
E. H. Rollins & Sons, Inc., New York City 1,500,000

The company describes the purpose of the issue in substance as follows:
" To advance the San Joaquin.Light & Power Corp.. a subsidiary, funds
to can for redemption its unifying and refunding mortgage 3-year 5% gold
bonds due 1957. $22,047,000 of which are outstanding in the hands of the

public, and $124,500 of which are in the treasury. The redemption price
for this issue is 103 34% and accrued interest;
To advance the Midland Counties Public Service Co., a subsidiary, funds

to redeem its first mortgage 30-year 5% gold bonds due 1957. $2,272,000
of which are outstanding in the hands of the public, and $36,000 of which
are in the treasury. The redemption price for this issue is 1033( % and
accrued interest;
To advance to the Sierra & San Francisco Power Co., a subsidiary, funds

to redeem its second mortgage 5% gold bonds, due Jan. 11949. 68,500.000
of which are outstanding. The redemption price of this issue is 105%
plus accrued interest. The prospectus states that the company intends to
use its best efforts to secure listing and registration for the Series G bonds
on the New York Curb Exchange.

The filing of the previous issue of $45,000,000 of the 4%
bonds by the Pacific Gad & Electric Co. was noted in the
"Chronicle" of March 16, page 1744.

Foster Cline Appointed Regional Administrator for
Denver Office of SEC

Foster Cline of Denver has been appointed regional ad-
ministrator for the regional office of the Securities and Ex-
change Commission in Denver, Col., it was announced
June 6 by the Commission. Mr. Cline is a lawyer and has
been District Attorney for the City and County of Denver
for four years. He will have fpur assistants, including a
mining expert.

Registration Statement Filed with SEC of Issue of
$55,000,000 of Consolidated Mortgage Sinking Fund
43% Bonds of Bethlehem Steel Corp.

Bethlehem Steel Corp. has filed a registration statement
covering $55,000,000 of consolidated mortgage 25-year sink-
ing fund 43 % bonds, series D, due July 1 1960, with the
Securities and Exchange Commission under the Securities
Act of 1933, it was announced by the Commission on June 12.
The Commission said:
The underwriters for the issue are designated as Kuhn, Loeb & Co..

Edward B. Smith & Co., Brown Harriman & Co., Inc.. The First Boston
Corp., J. & W. Seligman & Co. and G. M.-P. Murphy & Co. The amount
to be underwritten by each has not yet been determined, the company
stating that it will supply this information later by amendment to the
registration statement.
The amount of the net proceeds from the sale of the issue has not yet

been estimated by the company, but as to the application of these net pro-
ceeds from the proposed sale of the issue, the company states:

• • •

"(a) To the retirement of $29,214,000 principal amount, of the Midvale
Steel & Ordnance Co. 20-year 5% convertible sinking fund gold bonds due
March 1 1936. now outstanding in the hands of the public;
"(b) To the payment and retirement of purchase or $22,304,000, princi-

pal amount, of the Bethlehem Steel Co. (Pa.) purchase money and improve-
ment mortgage 5% 20-year sinking fund gold bonds, due July 1 1936, now
outstanding in the hands of the pul)lic:
"(c) The balance of the net proceeds for general corporate purposes.
"On or before the maturity of said purchase money and improvement

bonds the registrant will offer to purchase such bonds outstanding in the
hands of the public. The registrant will pledge under the consolidated
mortgage of such bonds so purchased or otherwise purchased by the regis-
trant, and will extend or cause to be extended the maturity of such bonds
(and of the $24,159,000. principal amount, of bonds of the same issue now
pledged under the consolidated mortgage) to May 1 1942."
AC,
According to the prospectus, the corporation has agreed to make applica-

tion in due course for the listing of these bonds on the New York Stock
Exchange and their registration under the Securities Exchange Act of 1934.

Interest on the new bonds is payable semi-annually Jan. 1 and July 1.
Sinking fund, sufficient to retire on Jan. 1 1937, and on each Jan. 1 there-
after, 2% of the total principal amount of series D bonds, has been provided.
The redemption features of the bonds are described in the prospectus as
follows:

Redeemable for the sinking fund on any first day of January beginning
with the year 1937, on at least thirty days' notice by publication, at the
principal amount thereof, plus a premium which shall be 234 % of suchprincipal amount, if called for redemption on or before Jan. 1 1950, and
which shall decrease by 31 Of 1% for each year thereafter, so that on Jan. 1
1960, no premium shall be payable on such redemption. Also redeemable
at the option of the corporation, in whole (but not in part except for the
sinking fund), on any interest date prior to maturity, on at least 60 days'
notice by publication, at the principal amount thereof, plus a premium
which shall be 507 of such principal amount, if called for redemption on or
before Jan. 1 1950, and which shall, decrease by M of 1% for each two
successive interest dates thereafter, so that on and after July 1 1959, nopremium shall be payable on such redemption.

As of Dec. 31 1934, the company and its subsidiaries showed total assets
of $639,429,329. On that date the company showed funded debt and real
estate mortgages, exclusive of amounts payable in 1935. of $110,496,124.
Charles M. Schwab is Chairman of the board of directors, and Eugene G.
Grace is President. Executive offices of the company, which was incor-
porated under the laws of the State of New Jersey in 1904, are in New York
City.

Edison Electric Illuminating Co. of Boston Files Regis-
tration Statement with SEC for $53,000,000 of First
Mortgage Series A Sinking Fund Bonds due 1965

Stating that the Edison Electric Illuminating Co. of Boston
has filed a registration statement under the Securities Act
of 1933 for $53,000,000 of first mortgage series A sinking
fund bonds due 1965, proceeds from the sale of which will
be applied to redeem $55,000,000 of notes due 1937, the
Securities and Exchange Commission on June 12 said:
The Interest rate on the issue and the underwriting group has not yet

been determined, inasmuch as the Massachusetts general laws require that
proposals be invited in connection with a bond offering, subsequent to the
granting of approval by the Massachusetts Department of Public Utilities.
Application for this approval has been filed. As to the use of the proceeds,
the prospectus of the company makes the following statement:
..?Firrie company proposes to call for redemption, payment to be made on
July 18 1935, the entire issue of 635,000,000 coupon notes due July 16
1935 at 10031, the applicable redemption price which will require $35,-
087,500, and also proposes to call for redemption, payment to be made
on July 18 1935, the entire issue of $20,000,000 coupon notes due Nov. 2
1937 at 10034, the applicable redemption price, which will require $20,-
100,000. The net proceeds to be received 13y the company from the sale
of the bonds, estimated at $52,700,000 after deduction of expenses, together
with $2,487,500 to be provided from current funds of the company, will
be applied to the payment of the redemption price due on the coupon notes
called for payment on July 18 1935."
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This is the second largest single filing of a new issue of bonds under

the Securities Act of 1933. The two issues which are to be redeemed were

previously registered with the Commission. Upon completion of this

refunding operation the only other outstanding funded debt of the company

will be $16.000,000 of three-year 5% coupon notes dated April 15 1933. due

April 15 1936.
Frank D. Comerford of Boston is President of the company, which as

of Dec. 31 1934, had total assets of $166.480.081.64...

Filing by Southern California Edison Co., Ltd., of
Registration Statement for $35,000,000 of Refund-
ing Mortgage Gold Bonds

The Securities and Exchange Commission announced
June 12 that Southern California Edison Co., Ltd., has filed
a registration statement under the Securities Act of 1933 for
$35,000,000 of refunding mortgage gold bonds, series of
334s, due 1960, second issue. This company, on March 30,
registered with the Commission $73,000,000 of refunding
mortgage gold bonds, series of 334s, due 1960, making a total
of $108,000,000 of new financing undertaken by the com-
pany, the largest amount ever recorded by a single issuer
under the Securities Act. The Commission's announcement
continued:
The prospectus of the company states that all the net proceeds from the

sale of this second issue of bonds, together with company funds, will be
applied to the redemption on Sept. 1 1935, of $32,000,000 of refunding mort-
gage gold bonds, series of 5s, due 1952, at 105 and accrued interest. The
previously registered issue of bonds was also for refunding purposes.

According to the registration statement, no firm commitment to take
the issue has yet been made. The company states, however, that it plans
to submit information as to the underwriting group as an amendment to
the statement on or about June 26. The price at which the bonds will be
offered to the public has not yet been determined.
Harry J. Bauer is President of the company, which has its head office

In Los Angeles, Calif.

Collateral Trust Notes Issued Incident to Instalment
Purchases Not Exempt from Registration Under

Securities Act of 1933, SEC Rules
The Securities and Exchange Commission on June 8 pub-

lished an opinion of its General Counsel, John J. Burns, as
to the applicability to a certain type of collateral trust note
of the exemptions from registration provided for in Sec-
tion 3-A (3) of the Securities Act of 1933. The opinion
deals only with the exemptions afforded by Section 3-A (3)
and does not relate to any exemptions which, in a particular
case, may be afforded by other provisions of the Act. The
following is the opinion:
I understand that an expression of opinion is desired as-to the applica-

tion of the Securities Act of 1933 to collateral trust notes issued as follows
A finance company buys from dealers purchase money notes given

by members of the public in connection with instalment purchases. These
notes are deposited by the finance company with a trustee under an in-
denture providing for the issuance of none-months' collateral trust notes
secured by the notes deposited in the trust. 

Section 3-A(3) of the Securities Act of 1933 exempts from the regis-
tration requirements of the Act 
rAny—note, draft, bill ofiexchange, or bankers' acceptance whicharise;
out of a current transaction or the proceeds of which have been or are
to be used for current transactions, and which has a maturity at the time
of issuance of not exceeding nine months, exclusive of days of grace, or any
renewal thereof .the_maturity of which is likewise limited.

It is my opinion that neither do such collateral trust notes arise out
of current transactions nor an their proceeds used for current transactions,
within the meaning of Section 3-A(3), and that accordingly the exemption
from registration afforded by Section 3-A(3) is not applicable.

This opinion does not, of course, preclude the application to collateral
trust notes of any other exemption provided by the Act or the rules and
regulations thereunder, if such notes comply with the specified require-
ments for any such exemption.

Temporary Ruling of SEC Continues for Mineral
Interests and Rights the Conditional Exemption
from Registration Under Securities Act of 1933

The Securities and Exchange Commission announced
June 8 the adoption of a rule, effective June 10 1935, which
will continue for mineral interests and rights the conditional
exemption from registration under the Securities Act of 1933
provided for in present regulations, the repeal of which
is effective June 10 1935. From the Commission's an-
nouncement we take the following:
The exemption given by the new rule does not apply to oil or gas interests

or rights, for which special regulations were published in Releases Nos.
355 and 373. rhe exemption, like that which was provided by the re-
pealed regulations, is restricted to interests which come within a limitation
of $100,000. The Commission has removed, however, the previous
condition that the offering price exceed a minimum figure. This exemp-
tion is intended to be only temporary and will expire upon the future
adoption by the Commission of regulations specially designed for mineral
interests.

SEC Exempts Underwriters in Certain Cases from
Reporting Profits Realized in Distributing Se-
curities of a Company

A rule exempting certain transactions by underwriters
from the provisions of Section 16-B of the Securities Act
of 1934 was made public on June 8 by the Securities and
Exchange Commission. The Commission said:
This subsection of the Act requires a person who is the beneficial owner

of more than 10% of an equity security registered on a National securities
exchange, or an officer or director of the issuer of such a security, to ac-
count to the issuer for profits made by purchases and sales of any equity
securities of the issuer made within a six-months' period.
The new Rule NB-2 affords an exemption for certain cases by providing

that underwriters who happen to have a member of their firm also an

officer or director of the issuer or one of its principal stockholders who

are regularly engaged in the business of buying and selling securities need

not account to the company for profits realized,from purchases and sales

made in the distribution of a security for the company, provided that

independent underwriters have a participation in the underwriting of

at least 50% on identical terms. No exemption, however. is granted

from the requirements of Section 16-A which calls for a full disclosure

of these transactions.

Joseph P. Kennedy Says SEC Will Ask Next Congress
for Certain Changes in Securities Act of 1933—
Lowering of Registration Costs Believed to Be
Principal Object of Proposed Recommendations

The Securities and Exchange Commission will ask the
next Congress to make many constructive changes in the
Securities Act of 1933, Joseph P. Kennedy, Chairman of
the SEC, said on June 12. These recommendations will be
made on the basis of the experience already gained in ad-
ministering the law, he said. Although Mr. Kennedy de-
clined to explain in detail the changes that would be pro-
posed, in some quarters it was said that the SEC would seek
to reduce registration costs, and might perhaps also endeavor
to suggest a clarification of the clauses defining liability.
Mr. Kennedy on June 12 conferred with representatives

of the American Institute of Accountants, and reviewed
the SEC requirements on corporate information. The ac-
countants were asked to present recommendations designed
to reduce expenses to the corporations without lessening
the essential information to investors.
A Washington dispatch of June 12 to the Wall Street

Journal" discussed possible recommendations for changes
in the law as follows:

Despite the chairman's reluctance to discuss definite changes in the Act,

other quarter's indicated that the Commission's recommendations would

confine themselves mostly to accounting principles. As one spokesma
n

pointed out:
"We will try to get as much as we can for the least money," indicating

that the SEC has in mind to reduce registration costs to a minimum with
-

out in any way impairing the value of the information now being 
gathered

for the investor.
The chairman conferred Wednesday with five representatives of the

American Institute of Accountants. It is understood that particular

emphasis was placed on costs and material now requested under both acts

which is not essential to the public.

Accountant's Opinion

The chairman said that there was some discussion as to the stiffening

of accountants' certificates, the idea being for the acceuntant to give 
a

more definite opinion of the issuers' accounting practices. He said they

were going over 50 or 60 statements to consider such delinquencies in ac
-

counting certificates.
The chairman stated that the question of shortening the prospectus filed

under the Act also was taken up.

Those attending the conference from the institute were C. Oliver Welling-

ton, Samuel Broad, Rodney Starkey, Andrew Stewart, and Homer 
Sweet.

Feeling at the commission is that fear of the liability sections of the se-

curities act is being overcome gradually and in the opinion of some legal

attaches liability would be one of the most difficult cases to prove.

Chicago Joint Stock Land Bank to Pay Additional
10% Dividend About July 2

A third liquidating dividend, equal to 10% of the out-
standing farm loan bonds, will be paid about July 2 by the
Chicago Joint Stock Land Bank, Chicago, it was announced
June 7 by John B. Gallagher, receiver. With the payment
of this dividend a total of $21,803,364 will have been dis-
tributed to holders of the bonds. The first dividend,
equal to 30% of the outstanding bonds, was paid on Sept.
14 1934, followed by an additional 10% on Jan. 29 1935.
In his announcement of June 7 Mr. Gallagher said:

A further payment on account of the indebtedness of this bank repre-

sented by farm loan bond obligations of the bank and unmatured interest

accrued thereon to and including Sept. 30 1932, in an amount equal to

10% of such indebtedness, has been declared payable as dividend No. 3.

This dividend is being distributed out of the proceeds derived from

the liquidation of pledged assets of the bank and is payable only to per-

sons who have proved and filed claims against the bank based upon such

bonds and(or) interest coupons.
The dividend is payable to persons who, at the close of business on

June 17 1935, are registered holders of receiver's certificates as to the

delivery of bonds and coupons to the receiver and of the making of proof

of claim thereon, and to all other persons having claims against the bank

which are based upon the aforesaid bonds and(or) coupon obligations,

If, as, and when, such persons deliver their respective obligations to the

receiver and make the required proof of claim relative thereto.

$269,020,440 of 43/2% Bonds of Federal Land Banks
Called for Redemption July 1—Arrangements
Under Way for Issuance of New Bonds to Redeem
Those Called

The 12 Federal Land banks called on June 12, for retire-
ment on July 1, $269,020,440 of their 43i% bonds. These
securities, variously callable in 1933, 1934 and 1935, were
due in 1943, 1953, 1954 and 1955. W. I. Myers, Governor
of the Farm Credit Administration, said that arrangements
are being made for a new issue of consolidated bonds which
will be offered soon to provide funds for redemption of the
43/3% bonds. Similar financing was undertaken a year
ago, he noted, when $131,400,000 in 4% securities were
sold to retire a like amount of 434% bonds of the individual
banks, and again last April when $162,000,000 of 334%
obligations were marketed to refund their $162,500,000 5%
bonds redeemed on May 1.
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Incident to the calling of the bonds, Governor,Myers
made the following statement: 
The retirement of the callable bonds of the Federal Land banks and

the Issuance of new consolidated bonds bearing a lower rate of interest
is in keeping with the policy of the Federal Land banks and the FOA
to make long-term first farm mortgage funds available to farmers at rates
as low as the investment market will warrant.
6.4The 4X% bonds have been selling at substantial premiums, indicating
that the callable bonds can be replaced by consolidated bonds bearing
a lower rate of interest.
bsi In effect, the issuance of these bonds enables farmers to reach central
Investment markets and secure farm mortgage loans at lower rates than
they could obtain acting as individuals. Consolidated farm loan bonds
areAbacked by the collective security of hundreds of thousands of first
mortgages on farm real estate located in every State in the Union and
by the additional assets of the 12 Federal Land banks. An added at-
traction is the fact that these bonds are tax-exempt with the exception
of certain Inheritance and gift taxes.' Li 4d _
-1:16-1deilirMTect by the present call-Will be

given preference as far as possible in allotment of this new
issue, Mr. Myers said. The called bonds are payable at
their par value upon presentation on and after July 1 at
any Federal Reserve bank, after which date interest on
the bonds Will cease.

Additional $500,000 of 5% Bonds Called for Redemp-
tion by Fletcher Joint Stock Land Bank, Indiana-
polis—New Bonds Being Issued at Lower Interest

----• ,Directors of Fletcher Joint Stocx Land Banii, Indianapo-
lis, Ind. meeting June 12, issued a call for payment of an-
other $5150,000 of 5% bonds of an issue due Nov. 1 1951, but
optional in 1931. New issues in two classes will be offered
in connection with the most call, it was announced June 13.
These issues include 3% bonds due May 1 1939-38 and 3 Yi %
bonds due May 1 1941-40.
The Bank on June 4 also called $500,000 of the 5% bonds,

offering 3% and 3 Yi % bonds in exchange. This previous
6.11 was referred to in our issue of June 8, page 3805. The
latest call, as in the ease of the earlier one, was announced by
William B. Schiltges, President of the Fletcher Joint Stock
Land Bank. From the announcement of June 13 we also
take the following:

While holders of the 5% bonds, in the half million group called for retire-
ment yesterday, will be given an opportunity to exchange them at par for a
limited period for the new issues bearing lower interest rates. The new
issues also will be placed on the general market. The call for retirement of
the present group of bonds follows the conclusion of two former steps in
refunding bonds of the Joint Stock Bank whereunder $1.100,000 of 53.5%
bonds and $500,000 of 5% bonds have been refunded in the past few months.
Such of the 5% bonds called yesterday as are not exchanged will be offered
for cash at 10036 to yield 2.80% for the 3% bonds and 10134 to yield 3%
for the 351% bonds. To such holders of the called 5% bonds as may wish to
sell, the bank will for a limited time pay 101 and interest to date of delivery.
On all exchanges the interest will be figured as of Nov. 1, giving the holders
advantage of the higher coupon rate until that date.

•

Phillips Lee Goldsborough, Director of FDIC, Holds
Deposit Insurance Plan Has Proved of Marked
Benefit to Banks

The assertion that the financial system of the United
States was saved from ruin as a result of the restoration
of the confidence of depositors by establishment of the
Federal Deposit Insurance Corporation, was made by
Phillips Lee Goldsborough, Director of the FDIC and
former United States Senator from Maryland, at the West
Virginia Bankers Association convention at White Sulpfhur
Springs, W. Va., on June 7. Mr. Goldsborough said that
the FDIC had restored the public faith in banks at a time
when a complete financial collapse seemed inevitable. He
said that at the present time there are only half as many
banks as in 1920, but that these banks are in a far more
advantageous operating position than would have been
possible a decade ago.
In his discussion of deposit insurance, Mr. Goldsborough

devoted considerable time to an analysis of the pending
omnibus banking bill, but confined his remarks principally
to Title I. dealing with the extension and modification of
the deposit insurance feature. In pointing out the advan-
tages of deposit insurance, he said, in part:

Since I have touched on the advantages occurring to insured banks, let
us make a brief factual summary of the progress of deposit insurance as it
affects not only the banks but their depositors and stockholders as well.
I believe it will wAl serve to convince you, as it has me, that deposit
Insurance will remain as a permanent and very important part of the
banking structure.
The banks have seen public confidence restored and bankers themselves

have concurred in the opinion that to a great degree the existence of
deposit insurance has been responsible for it. Insurance protection has
been raised from $2,500 to $5,000, and there has been a consequent
Increase in the number of their fully insured depositors. The banks have
been called upon to pay only half the insurance assessment for which
they were immediately liable, and only a quarter of the premium provided
for in the establishing Act. The actual cost of the insurance, In other
words, has been remarkably low, especially as compared with the very real
protection it is giving.
The stockholders of insured banks have felt the presence of deposit instil..

ance lightening their load. While it does not remove their liability, they
have found it easing the pressure which is ordinarily brought to bear
when failures occur. Through the assistance of the FDIO, in many in.
stances, they have seen the Reconstruction Finance Corporation come in
to rebuild the capital structure of their banks in cases where they and
members of their communities were unable to achieve the necessary
rehabilitation. This has assured them of the soundness of their own invest-
ment. In West Virginia this type of capital aid had amounted to a little

snore than $5,000,000 at the beginning of the present year, in addition
to another $1,500,000 locally contributed. The stockholders, too, have
seen deposits increase to a point where profits are promised with the
revival of loans which now appears to be close at hand.
And the depositing public has seen the safeguard of deposit insurance

extended to its accounts in 90% of the nation's licensed banks, these
banks, by the way, holding 98% of the total deposits of all commercial
banks. They know that 50,000,000 depositors are being given full pro-
tection and that snore than 750,000 more are protected up to the insur-
ance maximum of $5,000. The speed with which depositors of closed
Insured banks have been paid, to which reference has been made, is a
matter which comes close to their pocketbooks, and they have not failed
to appreciate what it means for each of them. More than 98 out of
every 100 depositors have their money completely protected by deposit
insurance.

New Offering of Two Series of Treasury Bills Dated
June 19 1935 in Amount of $100,000,000—$50,000,000
133-Day Bills and $50,000,000 273-Day Bills

Tenders, which will be received at the Federal Reserve
banks, or the branches thereof, up to 2 p. m., Eastern
Standard Time, Monday, June 17, were invited on June 13
by Henry Morgenthau, Jr. Secretary of the Treasury, to a
new offering of $100,000,000 or thereabouts of two series of
Treasury bills. Both series of the bills will be dated June
19 1935 and will be offered in amount of $50,000,000 or
thereabouts each. One series is 133-day bills, maturing
Oct. 30 1935, and the other 273-day bills, maturing March
18 1936. The face amount of the bills of each series will be
payable without interest on their respective maturity dates.
The two series of bills will be sold on a discount basis to the
highest bidders, and Secretary Morgenthau said that the
bidders are required to specify the particular series for which
each tender is made. An issue of Treasury bills in amount
of $75,020,000 will mature June 19.
The following is also from Secretary Morgenthau's

announcement of June 13:
The bills will be issued in bearer form only, and in amounts or denomina-

tions of $1,000, $10,000, $100.000, $500,000, and $1,000,000 (maturity
value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit of
10% of the face amount of Treasury bills applied for, unless the tenders are
accompanied by an express guaranty of payment by an incorporated bank
or trust company.
Immediately after the closing hour for receipt of tenders on June 17 1935,

all tenders received at the Federal Reserve banks or branches thereof up
to the closing hour will be opened and public announcement of the acceptable
prices for each series will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders, and to allot less
than the amount applied for, and his action in any such respect shall be
final. Any tender which does not specifically refer to a particular series
will be subject to rejection. Those submitting tenders will be advised of
the acceptance or rejection thereof. Payment at the price offered for
Treasury bills allotted must be made at the Federal Reserve banks in cash
or other immediately available funds on June 19 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.

Tenders Totaling $259,888,000 Received to Offering
of $100,000,000 of Treasury Bills Dated June 12
in Two Series—$50,009,000 Accepted to 133-Day
Bills at Rate of 0.096% and $50,080,000 to 273-Day
Bills at Rate of 0.148%

A total of $259,888,000 was tend red to the offering
of $100,000,000 or thereabouts of Treasury bills dated
June 12 1935, offered in two series of $50,000,000 or there-
abouts each, it was announced June 10 by Henry Morgen-
thau, Jr., Secretary of the Treasury. Of this amount,
the Secretary said, $100,089,000 was accepted. The offering
of the bills was referred to in our issue of June 8, page 3806.
One series was 133-day bills maturing Oct. 23 1935, and
the other was 273-day bills maturing March 11 1936. The
bids to the offering were received at the Federal Reserve
banks and the branches thereof up to 2 p. m., Eastern
Standard Time, June 10.
The details of the bids to the two series, as announced

by Secretary Morgenthau on June 10 follow:
133-Day Treasury Bills, Maturing Oct. 23 1935

For this series, which was for $50,000,000 or thereabouts, the total
amount applied for was $153,319,000, of which $50,009,000 was accepted.
The accepted bids ranged in price from 99.970, equivalent to a rate of
about 0.081% per annum, to 99.963, equivalent to a rate of about 0.100%
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 99.965 and the average rate is about 0.096%
Per annum on a bank discount basis.

273-Day Treasury Bills, Maturing March 11 1936
For this series, which was for $50,000.000 or thereabouts, the total

amount applied for was $106,569.000, of which $50,080,000 was accepted.
The accepted bids ranged in price from 99,895, equivalent to a rate of
about 0.138% per annum, to 99.883, equivalent to a rate of about 0.154%
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
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of this series to be issued is 99.888 and the average rate is about 0.148%
per annum on a bank discount basis.

Treasury Offers 1%% Five-Year Treasury Notes to
Refund $416,602,800 of 3% Notes Due June 15 and
$353,865,000 of 1% Notes Due Aug. 1-New Notes
to Mature in Five Years-Books Closed

An exchange offering of 1M % Treasury notes of Series
B-1940 for about $416,600,000 of 3% notes of Series A-1935,
maturing June 15 1035, and about $353,000,000 of 15% %
notes of Series B-1935, maturing Aug. 1 1935, was announced
on June 9 by Henry Morgenthau Jr., Secretary of the
Treasury. The exact amount of the maturing issues, in
each case is $416,602,800 and $353,865,000 respectively.
The Secretary said that the amount of the new offering
would be limited to the amount of the maturing notes ten-
dered and accepted, and that cash subscriptions would not
be accepted. The subscriptions were invited at par and
accrued interest.

Subscription books to the offering were closed at the close
of business June 13, but any subscription placed in the mail
before midnight, June 13, it was stated, "will be considered
a timely subscription."
The new Ui% Treasury notes are dated June 15 1935, and

bear interest from that date, payable semi-annually. They
mature on June 15 1940 and are not subject to call for redemp-
tion prior to that date. The notes are exempt, both as to
principal and interest, from all taxation, except estate or
inheritance taxes (including the gift tax), now or hereafter
imposed by the United States, any State, or any of the
possessions of the United States, or by any local taxing
authority. The intention of the Treasury to close the sub-
scription books on June 13 was made known in the following
circular issued on June 11 by the Federal Reserve Bank of
New York:

FEDERAL RESERVE BANK OF NEW YORK

Fiscal Agent of the United States
[Circular No. 1554 June 11 19351

Subscription Books to close June 13 1935

On Offering of United States of America 1% % Treasury Notes
of Series B-1940

To all Banks and Others Concerned in the
Second Federal Reserve District:

In accordance with instructions received from the Treasury Department

the subscription books for the current offering of United States of America
% Treasury notes of Series II-1940. dated and bearing interest from

June 15 1935. duo June 15 1940, in payment of which only Treasury notes

of Series A-1935, maturing June 15 1935, or Treasury notes of Series 13-1935.
maturing Aug. 1 1935, may be tendered, will close at the close of business.

June 13 1935. Any subscription placed in the mail before midnight June 13
1935. as evidenced by post-office cancellation, will be considered a timely
subscription.

GEORGE L. HARRISON, Governor.

In the "Chronicle" of June 1, page 3649, reference was
made to an announcement by Secretary Morgenthau of the
intention of the Treasury to issue notes for the maturing
3% notes of Series A-1935 and the 1%% notes of Series
B-1935. As to the maturing issue of 3% notes, Washington
advices, June 9, to the New York "Times" of June 10. said:
The Treasury notes maturing on June 15 are among the securities carry-

ing the gold clause, while the new notes offered in exchange, dollar for
dollar, do not have the gold clause. As a similar situation, however,
existed in the recent conversion of the First Liberty bonds and did not
militate against its successful conclusion, the Treasury expects that it will
present no difficulty in the present operation.

The following is Secretary Morgenthau's announcement of
June 9:

Secretary of the Treasury Morgenthau to-day announced the offering

of five-year 1 3 % Treasury notes of Series B-1940 in exchange for Treasury
notes of Series A-1935 maturing June 15 1935 and for Treasury notes of
Series B-1935 maturing Aug. 1 1935.
About $416,600.000 of the notes of Series A-1935 will mature on June 15,

and about $353,800,000 of the notes of Series B-1935 mature on Aug. 1 1935.
These maturing notes may now be exchanged for the new issue, the amount

of which will be limited to the amount of the maturing notes tendered and
accepted for exchange. The offering is confined to exchange subscriptions,

and cash subscriptions will not be received.

The Treasury notes now offered will be dated June 15 1935, and will

bear interest from that date at the rate of 134% per annum payable semi-
annually. They will mature June 15 1940, and will not be subject to call

for redemption before that date.

The notes will be exempt, both as to principal and interest, from all taxa-

tion. The exemption does not apply to estate or inheritance taxes or gift

taxes.
The notes will be issued in bearer form only in denomination of $100,

500, $1,000, $5,000, $10,000 and $100,000.
Applications will be received at the Federal Reserve banks and branches,

and at the Treasury Department, Washington. Banking institutions

generally will handle applications for subscribers, but only the Federal

Reserve banks and the Treasury Department are authorized to act as

official agencies. The Secretary of the Treasury reserves the right to close

the books as to any any or all subscriptions 
or classes of subscriptions

at any time without notice. Subject to the reservations set forth in the

official circular, all exchange subscriptions will be allotted in full.

Payment at par for any new notes allotted must be made on or before

June 15 1935, and may be made only in 
Treasury notes of Series A-1935

maturing June 15 1935. or in Treasury notes of Series B-1935 maturing

Aug. 1 1935, which will be accepted at par 
and should accompany the

subscription. In the case of Treasury notes of Series B-1935 tendered in

payment, coupons dated Aug. 11935, must be attached to the notes when

surrendered and accrued interest from Feb. 1 to June 15 1935, on the

surrendered notes will be paid following their acceptance for exchange.

Details of the offering are contained in the following
circular issued by the Treasury Department:

UNITED STATES OF AMERICA
1% TREAVIRY NOTES OF SERIES B-1940

Dated and bearing interest from June 15 1935 Due July 15 1940
Interest payable June 15 and Dee. 15

Offered only in Exchange for Treasury Notes of Series A935, Maturing
June 15 1935 and Treasury Notes of Series B-1935, Maturing Aug. 1 1935

1935 TREASURY DEPARTMENT
Department Circular No. 542 Office of the Secretary

Washington, June 10 1935
Public Debt Service.

The Secretary of the Treasury, pursuant to the authority of the Second
Liberty Bond Act, approved Sept. 24 1917, as amended, invites subscrip-
tions, at par and accrued interest, from the people of the United States,
for 14i % notes of the United States, designated Treasury notes of Series
B-1940, in payment of which only Treasury notes of Series A-1935, maturing
June 15 1935, or Treasury notes of Series B-1935, maturing Aug. 1 1935.
may be tendered. The amount of the offering under this circular will be
limited to the amount of Treasury notes of Series A-1935 and of Series
B-1935 tendered and accepted.

Description of Notes

The notes will be dated June 15 1935 and will bear interest from that date
at the rate of 13% per annum, payable semi-annually, on Dec. 15 1935,
and thereafter on June 15 and Dec. 15 in each year. They will mature
June 15 1940, and will not be subject to call for redemption prior to maturity
The notes shall be exempt, both as to principal and interest, from all

taxation (except estate or inheritance taxes*) now or hereafter imposed by
the United States, any State, or any of the possessions of the United States,
or by any local taxing authority.
The notes will be accepted at par during such time and under such rules

and regulations as shall be prescribed or approved by the Secretary of the
Treasury in payment of income and profits taxes payable at the maturity
of the notes.
The notes will be acceptable to secure deposits of public moneys, but

will not bear the circulation privilege.
Bearer notes with interest coupons attached will be issued in denomina-

tions of $100,. $500, $1,000. $5,000, $10,000 and $100,000. The notes
will not be issued in registered form.

Application and Allotment

Applications will be received at the Federal Reserve banks and branches
and at the Treasury Department, Washington. Banking institutions
generally will handle applications for subscribers, but only the Federal
Reserve banks and the Treasury Department are authorized to act as
official agencies. The Secretary of the Treasury reserves the right to
close the books as to any or all subscriptions or classes of subscriptions at
any time without notice.
The Secretary of the Treasury reserves the right to reject any subscrip-

tion, in whole or in part, to allot less than the amount of notes applied for,
to make allotments in full upon applications for smaller amounts and to
make reduced allotments upon, or to reject, applications for larger amounts,
to make classified allotments or to make allotments upon a graduated
scale, or to adopt any or all of said methods of such other methods of
allotment and classification of allotments as shall be deemed by him to be in
the public interest; and his action in any or all of these respects shall be
final. Subject to these reservations, all subscriptions will be allotted in
full. Allotment notices will be sent out promptly upon allotment.

Payment

Payment at par and accrued interest, if any, for notes allotted hereunder
must be made on or before June 15 1935, or on later allotment, and may be
made only in 3% Treasury notes of series A-1935, maturing June 15 1935,
or in I 4 % Treasury notes of series II-1935, maturing Aug. 1 1935. which
will be accepted at par, and should accompany the subscription. In the
case of Treasury notes of series B-1935 tendered in payment, coupons dated
Aug. 11935, must be attached to the notes when surrendered, and accrued
Interest to June 15 1935," will be paid following acceptance of the notes
for exchange.

General Provisions

As fiscal agents of the United States, Federal Reserve banks are author-
ized and requested to receive subscriptions, to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury to
the Federal Reserve banks of the respective districts, to issue allotment
notices, to receive payment for notes allotted, to make delivery of notes on
full-paid subscriptions allotted, and they may issue interim receipts pending
delivery of the definitive notes.
The Secretary of the Treasury may at any time, or from time to time,

prescribe supplemental or amendatory rules and regulations governing the
offering, which will be communicated promptly to the Federal Reservebanks.

HENRY MORGENTHAU, JR., Secretary of the Treasury.

• Similarly, the exemption does not apply to the gift tax, see Treasury Decision
4550.
**Accrued interest at 1%% from Feb. 1 1935 to June 15 1935, on $1,000 is

56.015193.

Treasury Not to Undertake Any Large Financing Before
Close of Fiscal Year, Secretary Morgenthau Says
at Press Conference

The Government has made no plans in regard to financing
after July 1, Henry Morgenthau, Jr., Secretary of the
Treasury, said at his press conference June 13, according to
advices from Washington, that day, to the New York
"Herald Tribune" of June 14, from which we also take the
following:
He added that no new money would be sought this week, therefore pre-

cluding an expected announcement on Saturday for Monday publication
that the Treasury would offer under competitive bidding $100,000,000 of
its 3% bonds.

While Mr. Morgenthau declined to state definitely that there would be
no offerings next week, his remarks led to the conclusion that additional
issues then are doubtful. The result is that the offerings of exchange for
$269,020.440 of 4J4 % bonds of the Federal Land banks, called for July 1.
will temporarily assume the center of the financing stage. It is planned to
offer Federal Land Bank holders a 3% bond.

$413,179 of Hoarded Gold Received During Week of
June 5-$62,869 Coin and $350,310 Certificates

Figures issued by the Treasury Department on June 10
indicate that gold coin and certificates amounting to $413,-
179.02 was received during the week of June 5 by the Federal
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Reserve banks and the Treasurer's office. 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 June 5, amount to $125,002,795.75. The figures show
that of the amount received during the week ended June 5,
$62,869.02 was gold coin and $350,310 gold certificates. The
total receipts are shown as follows:
Received by Federal Reserve Banks Gold Coin Gold Certificates
Week ended June 5 1935 $62.469.02 $345.210.00
Received previously 30,400,390.73 91,777.520.00

Total to June 5 1935 $30,462,859.75 $92,122,730.00
Received by Treasurer's Office
Week ended June 5 1935 400.00 5,100.00
Received previously 262,006.00 2,149,700.00

Total to June 5 1935 $262,406.00 $2,154,800.00
Nole—Gold bars deposited with the New York Assay Office to the amount of

$200,572.69 previously reported.

Gold Receipts by Mints and Assay Offices—Imports
During Week of June 7 Totaled $67,084,545

The Treasury Department announced June 10 that a total
of $70,869,052.30 of gold was received by the mints and
assay offices during the week of June 7. Of this amount,
it was shown, $67,084,545.49 represented imports, $1,000,-
375.69 secondary, and $2,784,131.12 new domestic. The
following tabulation shows the amount of the gold received
during the week of June 7 by the various mints and assay
offices:

Imports Secondary New Domestic
Philadelphia $21,089.25 $315.344.22 $1.544.97
New York 66,943,100.00 496,500.00 134,400.00
San Francisco 72,882.83 71,588.95 1,720,440.98
Denver 31,015.00 34,065.00 736.765.00
New Orleans 16.458.41 60.024.71 3,276.72
Seattle 22,852.81 187,703.45

Total for week ended June 7 '35 $67,084,545.49 $1,000,375.69 $2,784,131.12

—0,—.

Receipts of Newly-Mined Silver by Mints and Assay
Offices from Treasury Purchases—Totaled 203,-
481.70 Fine Ounces During Week of June 7

According to figures issued June 10 by the Treasury
Department, 203,481.70 fine ounces of silver were received
by the various United States mints during the week of June 7
from purchases made by the Treasury in accordance with
the President's proclamation of Dec. 21 1933. The proclama-
tion, which was referred to in our issue of Dec. 23 1933,
page 4441, authorized the Department to absorb at least
24,421,000 fine ounces of newly-mined silver annually.
Since the proclamation was issued the receipts by the mints
have totaled 36,382,000 fine ounces, it was indicated by the
figures issued June 10. Of the amount purchased during
the week of June 7, 194,649.70 fine ounces were received
at the San Francisco Mint, and 8,832 fine ounces at the
Mint at Denver. The total receipts by the mints since the
issuance of the proclamation follow (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 6 *1,218,247 Jan. 4 467.385
Jan. 12 547 July 13 230.491 Jan. 11 504.383
Jan. 19 477 July 20 115.217 Jan. 18 732.210
Jan. 28 94,921 July 27 292.719 Jan. 25 973.305
Feb. 2 117.554 Aug. 3 118.307 Feb. I 321.760
Feb. 9 375,995 Aug. 10 254,458 Feb. 8 1.167.708
Feb. 16 232,630 Aug. 17 649.757 Feb. 15 1.128,572
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. 9 126,604 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. 8 589,274 Oct. 5 620.638 Apr. 5 838,198
Apr. 13 10,032 Oct. 12 609.475 Apr. 12 1,438.881
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. 2 828.342 May 3 173.900
May 11 600.631 Nov. 9 359.428 May 10 686.930
May 18 503,309 Nov. 18 1,025.955 May 17 86.907
May 25 885,058 Nov. 23 443,531 May 24 383.073
June 1 295.511 Nov. 30 359,298 May 31 247,954
June 8 200,897 Dec. 7 487.693 June 7.— __ 203,482
June 15 206,790 Dec. 14 648,729
June 22 380,532 Dec. 21 797.206
June 29 84,047 Dec. 28 484,278
• Corrected figures.

Silver Transferred to United States Under Nationaliza-
tion Order-9,988 Fine Ounces During Week of
June 7

During the week of June 7 a total of 9,988 fine ounces
of silver was transferred to the United States under. the
Executive Order of Aug. 9 1934, nationalizing the metal.
A statement issued by the Treasury Department on June 10
showed that receipts since the order was issued and up to
June 7 totaled 112,860,109 fine ounces. The order of
Aug. 9 was given in our issue of Aug. 11 1934, page 858.
The statement of the Treasury of June 10 shows that the
silver was received at the various mints and assay offices
during the week of June 7 as follows:

Philadelphia 
Fine 

Ounces2.073
New York 8,572
Ban Francisco 235
Denver 169
New Orleans 501
Seattle 438

Total for week ended June 7 1935 9,988

Following are the weekly receipts since the order of Aug. 9
was issued:

Week Ended— Fine Oct.
1934—

Aug. 17 33.465.091
Aug. 24 26.088,019
Aug. 31 12.301.731
Sept. 7 4.144.157
Sept. 14 3.984.363
Sept. 21 8,435.920
Sept. 28 2.550.303
Oct. 5 2.474,809
Oct. 12 2,883,948
Oct. 19 1,044.127
Oct. 25 746,469
Nov. 2 7,157.273
Nov. 9 3,865,239
Nov. 18 336.191
Zov. 23 261.870

Week Ended— Fine On.
1934

June 15 1935

Week Ended— Fine Oa.
1935—

Nov. 30 86.662 Mar. 8 57.085
Dec. 7 292,358 Mar. 15 19,994
Dec. 14 444.308 Mar. 22 54.822
Dec. 21 692,795 Mar. 29 7,615
Dec. 28 63.105 Apr. 5 5,163
1935— Apr. 12 6,755

Jan. 4 309.117 Apr. 19 88.771
Jan. 11 535,734 Apr. 28 50.259
Jan. 18 75,797 May 3 7,941
Jan. 25 62,077 May 10 5,311
Feb. 1 134.096 May 17 11.480
Feb. 8 33.808 May 24 100,197
Feb. 15 45.803 May 31 5,252
Feb. 22 152.331 June 7- -- __ 9,988
Mar. 1 38,135

Treasury to Maintain Price of 77.57 Cents an Ounce for
Newly-Mined Silver, Secretary Morgenthau Indi-
cates

The price' of 77.57 cents an ounce for newly-mined domes-
tic silver, established on April 24 by an Executive Order,
will probably be kept regardless of the lower price now being
quoted in the world market, Secretary of the Treasury Mor-
genthau indicated on June 13, we learn from Washington
advices, that day, to the New York "Times" of June 14.
The advices said:
The Treasury is proceeding slowly in accumulating further stocks of

silver in the restricted world market, seeking to avoid a rapid price rise.

Outside speculative activities were credited with causing the flurry of a
few weeks ago, which sent quotations in the world markets temporarily

to over 80 cents.
The fact that records of domestic importations for the Government

account varied from week to week was of no special significance. it was said,

the amount of the purchases merely representing a policy of buying when the

silver was offered at a price which was deemed satisfactory. Mr. Morgen-

thau would not estimate the average price which the department was paying

for its purchases.
Recently the world price has been around 73 cents. In reply to a question

whether the Government would reduce the domestic price if the world price

declined, Mr. Morgenthau said:
"The chances are that we would not."
Mr. Morgenthau was unwilling to discuss the silver-purchase policy

further than to say that he believed his letter to Senator McCarran early

this week was a "complete answer" to questions the Senator had put to
him in urging that steps be taken to put the silver price higher.

The correspondence between Senator McCarran and
Secretary Morgenthau is given elsewhere in our issue to-day.
In addressing his letter to Secretary Morgenthau, Senator
McCarran issued a call for a meeting, said advices from
Washington, June 8, to the "Times" of June 9, of the Senate
silver bloc with a view to exerting pressure upon the Treas-
ury for the immediate fixing of the silver price at $1.29 an
ounce and to formulate plans for combating rumors blamed
for the metal's slump in world markets.

Information Regarding Treasury's Silver Purchases
Furnished by Secretary Morgenthau in Letter to
Senator McCarran—Abnormal Rise in Price During
April Laid to Speculation—In 10-month Period
Silver Stocks Increased by 421,497,000 Ounces

In reply to information requested by Senator McCarran
(Dem.), Nevada, Secretary of the Treasury Morgenthau
has supplied information regarding the Treasury's silver
purchases, as to which he says:
In carrying out the policy declared in the Silver Purchase Act, and in

accordance with the authority and direction therein given, the Secretary

of the Treasury has acquired in the 10 months ended May 31 1935, by

purchase, 283,000.000 ounces of silver as to which delivery has already

been made, and 112.850,000 ounces of silver under the nationalization order

of Aug. 9 1934.
During the same period, 25,847,000 ounces of newly mined domestic

silver have been received under the Executive prociammation of Dec. 21

1933. In the aggregate, our stocks of monetary silver have been increased

by 421,497,000 ounces.

Secretary Morgenthau also states:
During the 10-month period from Aug. 1 1934 to May 311935, we have

acquired for monetary purposes 401,100,000 ounces more silver than we

agreed to by the London agreement. We have, in fact, withdrawn more

than 20 times as much as we agreed to do.
The total amount of silver to be withdrawn each year by all other parties

to the London agreement was 10,500,000. The United States alone has

withdrawn during the 10-month period 421,497,000 ounces, or 44 times

more than the other countries agreed in a whole year.

In his letter Mr. Morgenthau states that "I do not believe
that the sudden and abnormal rise of the price to 81 cents
in the latter part of April was the result of the normal opera-
tion of legitimate market forces. I think, rather, that it
is to be attributed to manipulation of speculative interests.
The disappearance of this unhealthy condition and influ-
ence," he adds, "has been a wholesome development."
No information is given by Mr. Morgentlaah to Mr.

McCarran's request for data on the stabilization fund, the
Secretary stating that as the operations of the fund "are
matters of American policy and primarily have to do with
international exchange relations rather than domestic
monetary matters, discussion of the operation of the fund
would not be in the public interest."
We give herewith Secretary Morgenthau's letter made

public June 11:
My dear Senator:
I refer to your letter of June 7, in which you ask me to furnish you

certain facts in respect to our silver purchase program.

I believe you will agree with me upon reflection, that since the 
pur-

pose and operations of the stabilization fund are matters of American

Polio, and primarily have_to do with international exchange 
relations
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rather than domestic monetary matters, discussion of the operation of the
fund would not be in the public interest.

This has been the fixed policy of the Department since the fund was

established. That this is generally appreciated is evidenced by the fact
that no inquiry concerning the operation of the stabilization hind has come

to the Treasury from any member of the Congress or other officer of the
Government.
Only those primarily interested in speculation in silver would seriously

question the wisdom of this policy.
I can, however, give you the facts with respect to the operations under

the Silver Purchase Act and proclamation relating to newly-mined

silver. It is entirely consistent with the public interest that these facts
should be made known; and they, therefore, furnish the best means of
answering your questions.

421,497,000 Ounces of Silver Acquired Under Silver Purchase Act

In carrying out the policy declared in the Silver Purchase Act, and
in accordance with the authority and direction therein given, the Secretary
of the Treasury has acquired in the 10 months ended May 31 1935, by pur-

chase, 283,000,000 ounces of silver as to which delivery has already been
made, and 112,850,000 ounces of silver under the nationalization order of
Aug. 9 1934.
During the same period, 25,647,000 ounces of newly-mined domestic

silver have been received under the Executive proclamation of Dec. 21
1033. In the aggregate, our stocks of monetary silver have been increased
by 421,497,000 ounces.
The extent of these purchases may better be appreciated by a comparison

of the amounts of silver which have been produced and consumed in the
United States and in the world during the 10 months from Aug. 1 1934 to
May 31 1935. It is estimated that 25,700,000 ounces of silver were pro-
duced in the United States, of which 9,000,000 went into industrial use,
leaving a net of only 16,700,000 ounces.

During the same period the Secretary of the Treasury received 16.4
times as much silver as was produced in the United States and 25.2 times
as much of that production as was available for monetary use.

World Production Estimated at 156,000,000 Ounces

The whole world, it is estimated, produced only 156,000,000 ounces of
silver during the 10 months from Aug. 1 1934 to May 31 1935, of which
60,000,000 ounces were necessary for industrial use.
The acquisitions of the Secretary of the Treasury during the same period

exceeded the world production by about 265,000,000 ounces, and exceeded
such of that production as was available for monetary purpose by more than
325.000.000 ounces. In other words, the receipts of silver were 2.7 times
the total world production and 4.4 times the current world output of
monetary silver.
The United States agreed at the London Conference to withdraw 24,500,-

000 ounces of current newly-mined silver from production every year.
The receipts of silver under the Executive Proclamation of Dec. 21 1933,
alone, more than comply with this agreement.

Acquisition for Monetary Purposes

During the 10-month period from Aug. 1 1934 to May 31 1935, we
have acquired for monetary purposes 401,100,000 ounces more sliver than
we agreed to by the London agreement. We have, in fact, withdrawn
more than 20 times as much as we agreed to do.
The total amount of sliver to be withdrawn each year by all other parties

to the London agreement was 10,500,000. The United States alone has
withdrawn during the 10-month period 421.497,000 ounces, or 44 times
more than the other countries agreed in a whole year.
Under the Sherman Act of 1890, the Treasury purchased during the

three and one-half years of its operation 168,675,000 ounces. The Treasury
has purchased and received delivery of two and one-half times that amount
in the 10 months that the Silver Purchase Act has been in operation,
Our monthly average purchases during the 10 months from Aug. 1 1934

to May 31 1935, have been 10 times the average monthly purchases under
the Sherman Act of 1890.
During the period 1920-1930, it is estimated that the annual with-

drawal of silver for monetary purposes for the whole world, including the
United States, averaged approximately 200.000.000 ounces. During
the past 10 months the United States has received more than twice the
average annual amount taken by the whole world during that period.
I have taken a 10-month period, for, as you doubtless know, delivery

is usually made at the end of the month, and these figures are based upon

deliveries.
The figures on a monthly basis are even more significant. Confining

ourselves to actual receipts, during the past 10 months the Secretary of
the Treasury has acquired and received delivery of silver averaging more
than 42,000.000 ounces a month.

Concerning the policy and purpose of the Treasury Department in
carrying out the letter and spirit of the Silver Purchase Act of 1934, the
foregoing facts speak for themselves.
; Referring to your last question concerning the recent course of the
price of silver. I do not believe that the sudden and abnormal rise of the
price to 81 cents in the latter part of April was the result of the normal
operation of legitimate market forces.

I think, rather, that It Is to be attributed to manipulation of speculative
interests. The disappearance of this unhealthy condition and influecne
has been a wholesome development.

Very truly yours,

H. MORGENTHAIT JR.
Secretary.

The letter of Senator McCarran to Secretary Morgenthau
follows:

June 7 1935
Hon. Henry Morgenthau Jr.,

Secretary of the Treasury, Washington, D. C.

My dear Mr. Secretary:
1, I am at a loss to understand the reason for the recent drop in the price of

silver with its other attending phases, and therefore appeal to you for facts

of which I am entirely uninformed.
Will you be so kind as to tell me whether the Treasury has sold any silver

directly or Indirectly through the stabilization fund or through any of its

agencies; and, if so. In what quantities and at what price?

Will you also tell me what steps are being taken now by your Depart-

ment to carry out the provisions of the Silver Purchase Act of 1934?

Lastly, will you kindly inform me as to what reason you attribute the

recent fall In the price of silver, which fall was approximately 9 cents?

I Frankly, I am concerned about the seeming failure to assure the country

on the status of silver. Reports, which I assume, of course, to be wholly

unfounded, are being circulated in the world markets to the effect that the

United States Is to abandon its silver policy; and from some source there

seems to come an intimation that your Department was not intent in carry-

ing out the provisions of the Silver Purchase Act. These rumors appear to

be Particularly persistent in India and China and, from what I can learn.
are being circulated without refutation or authentic statements from the

Department nor from any person or agency in this country most interested
in silver. Cable reports from Shanghai assert that the rumors originate
with certain Washington correspondents of the news agencies. Whether

this be so, of course. I do not know; but in the absence of any positive
statement from the Treasury or congressional circles. such rumors may
continue, and it appears to me that something should be done to prevent a
demoralization of the market.
I trust that you may see fit to tell an uninformed public that the provi-

sions of the Silver Purchase Act are being enthusiastically carried out by

the Treasury Department and that there is not the slightest basis for the

rumors to which I have made reference; also that as soon as practicable
silver will be equal to one-fourth the value of the monetary metal in the
Treasury.

Assuring you of my continued co-operation in carrying out the provisions

of the Silver Purchase Act, and with the hope that I may have your reply

as soon as it is convenient, I remain,
Respectfully yours,

PAT McCARRAN.

Text of Amendments to Silver Regulations to Curb
Imports of Foreign Silver Coins

In an item in our issue of a week ago—June 8, page 3811
—we noted that amendments to the silver regulations of
Aug 17 1934 had been made, setting up methods for grant-
ing licenses for the importations of foreign silver coins. Be-
low we give the text of the amendments as issued by the
Treasury Department:

Office of the Secretary, /ens 4 1935.

AMENDMENT TO THE SILVER REGULATIONS OF AUG. 17 1934, AS
AMENDED

The Silver Regulations of Aug. 17 1934, as amended, are hereby further

amended, effective from the time of approval by the President of this

amendment, in the following respects:
Section 2 is amended to read as follows:

Sec. 2. Authority for Regulations—These regulations are prescribed under authority
of the Silver Purchase Act 01 1934. the proclamation by the President of Aug. 9 1934
directing the United Staten mints to receive silver situated in the continental United
States on Aug. 9 1934 for coinage or for addition to the monetary stocks of th
United States, the Executive Order of Aug. 9 1934, Requiring the Delivery of Silvee
to the United States Mints, and the Order of the Secretary of the Treasury ofr
June 28 1934, Relating to Silver, as amended by the Order of the Secretary of the
Treasury approved by the President on May 20 1935.

Section 103 is amended to read as follows:

Sec. 103. General Provisions Affecting Licenses—Licenses Issued pursuant to the
Executive Order, the order of the Secretary of the Treasury dated June 28 1934,
and these regulations, shall be non-transferaole, and shall entitle the licensee to

withhold, to acquire and withhold, to export, or to Import sliver only in accordance
with the conditions and Ilmiattions specified therein. Licenses may be modified

or revoked at any time In the discretion of the Secretary of the Treasury. In the

event that a license is modified or revoked, the Secretary of the Treasury, or the
designated agency through which the license was Issued, shall notify the licensee
by letter mailed to the address of the licensee set forth in the application or to his

last known address. The licensee, upon receipt of such advice, shall forthwith

surrender his .Icense to the Secretary of the Treasury or the agency through which

the license was issued. If the license has been modified but not revoked, the Secre-

tary of the Treasury, or the agency through which the original license was issued,

shall thereupon issue a modified license.

Section 104 is amended to read as follows:

Sec. 104. Procedure After Issuance of License—When a license is issued under

these regulations the original shall be delivered to the applicant: and, In the case

of a license to export or Import silver, a copy shall also be transmitted to the collector

of customs at the port of exportation or entry designated therein Provided, That
If the applicant shall indicate in his application that be intends to export by mall,
a copy of the license shall be sent to the postmaster at the point of mailing indicated

in the application, rather than to the collector of customs.

Section 105 is amended to read as follows:

Sec. 105. Expiration of Licenses—Licenses to withhold, or to acquire and with-

hold, silver issued under these regulations shall expire according to the terms thereof.

Licenses to export or Import silver Issued under these regulations shall expire 30 days

from the date of Issuance, unless otherwise stated therein.

The following Article, containing Sections 110 to 116, inclusive, which,

in the judgment of the Secretary of the Treasury, is necessary to effectuate

the policy of the Silver Purchase Act of 1934, is added after Section 105:

Article XI. Importation of Silver

Section 110. General—Except as otherwise specifically provided In sections 111,
112, and 113, no person (other than one who Is acting on behalf or with the consent
of the United States or the Federal Reserve Bank of New York) shall import Into

the continental United States any foreign silver coin, or any other conventional
pieces or forms of silver commonly used In any foreign country as money or coin,
except under license Issued pursuant to section 119 of these regulations.

Sec. 111. United States Silver Coin—United States silver coins may be imported

Into the continental United States without the necessity of obtaining a license under
these regulations.

Sec. 112. Exempt Foreign Silver Coin—Foreign silver coin of a monetary value
equal at the time of entry to 110% or more of the market value of their silver content
may be imported into the continental United States without the necessity of ob-
taining a license under these regulations.

Sec. 113. Silver Remaining Under Customs Custody—ForeIgn silver coin, or any

other conventional pieces or forms of silver commonly used as money or coin. may
be Imported into the continental United States without the necessity of obtaining
an Import license under these regulations, provided (a) the importer files with the
Collector of Customs at the port of entry, it requested to do so by such collector,
a certificate duly certified by an officer of the country from which such silver is
exported to the effect that such silver WM or may be lawfully exported. (b) such
silver remains under customs custody throughout the period during which It is
within the customs limits of the continental United States, and (c) within a reason-
able time after the importation such silver is reexported or entered into the con-
tinental United States pursuant to an import license issued under section 114.

Sec. 114. Cases in Which Import Licenses Are issuable—The Secretary of the
Treasury, subject to the provisions of these regulations, and such further regula-
tions as he may prescribe, acting directly, or through such agency or agencies as
he may designate, may Issue licenses authorizing the Importation into the continental
United States of foreign silver coin or other conventional pieces of silver commonly
used In any foreign country as money or coin, which the Secretary of the Treasury,
or the designated agency, is satisfied—
(a) are required to fulfill an obligations to deliver such silver In the continental

United States incurred or assumed by the applicant on or before May 20 1935:
(b) are shipped to the continental United States by, or on behalf or with the

consent of, a recognized foreign government, foreign central bank, or the Bank for
International Settlements:*
(c) are of recognized special value to collectors of rare and unusual coin.
The Secretary of the Treasury may, with the approval of the President, issue

licenses authorizing the Importation of such silver into the continental United
States for other purposes not Inconsistent with the purposes of the Silver Purchase
Act of 1934, or the Silver Agreement executed at London on July 22 1933.

Sec. 115. Appitcattone—Every application for a license under section 114 shall
be made out on form TS-34. shall be executed under oath before an officer duly
authorized to administer oaths, and shall be filed in duplicate with the Federal

* Silver will be deemed to have been shipped to the continental United States
"with the consent of" a foreign government if there Is filed with the application chionsutor
a license a certificate duly certified by an officer of the country from which 
silver is exported to the effect that such silver was or may be lawfully exported.
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Reserve Bank of New York or the Federal Reserve Bank of San Francisco. Ifsuch application is executed outside of the United States, a United States consularacknowledgment shall also be annexed. Upon receipt of the application and aftermaking such investigation of the case as it may deem advisable, the Federal ReserveBank shall transmit to the Secretary of the Treasury the original of the application,together with any supplemental information it may deem appropriate. The FederalReserve bank shall retain the duplicate of the application for its records.Sec. 116. Issuance of Licenses—II the issuance of a license under section 114 isapproved, the Federal Reserve bank which received and transmitted the applica-tion will be advised by the Secretary of the Treasury and directed to issue a licenseon form TSL-34. One copy of each such license shall be forwarded by the FederalReserve bank to the Secretary of the Treasury. 11 the application is disapproved,the Federal Reserve bank will be so advised and shall notify the applicant. Thedecision of the Secretary of the Treasury with respect to the approval or disapprovalof an application shall be final, provided that the approval of the President shallbe required prior to the issuance of a license under the last paragraph of section 114.

H. MORGENTHAU JR., Secretary of the Treasury.
Approved:

FRANKLIN D. ROOSEVELT, The White House, June 4 1936.

President Roosevelt's Message to Congress on Trans-
portation Problems Says Efforts Toward Co-ordina-
tion of Railroads Should Proceed—Not to Press at
This session Reorganization of ICC Into Federal
Transportation Commission

Brief reference was made in these columns June 8 (page3807) to President Roosevelt's message to Congress on June 7
on regulation in behalf of railroads, in which he said "it is
high time to deal with the Nation's transportation as a single
unified problem." The President made the statement that
the efforts toward the co-ordination of the railroads which
were begun by the Emergency Railroad Transportation Act
of 1933 should proceed", and he recommended "that the
Act and the office of Co-ordinator be extended for at least
another year". Early passage was urged by the President
of the pending bill for the regulation of highway motor car-
riers, and the bill for the regulation of intercoastal and coast-
wise trade, and he stated that "I can see no reason why the
responsibility for the regulation of inter-coastal, coastwise
and inland waterways should not be vested in the Inter-State
Commerce Commission." The hope was expressed by the
President that the Commission, may "ultimately become a
Federal Transportation Commissim with comprehensivepowers," adding that such reorganization shauld not be de-
layed beyond the next session.
A press conference prior to the submission of the message,

(said the Washington correspondent June 7 of the New York
"Journal of Commerce") the President, however, let it be
known that his legislative "must" list for this session in-
cluded the pending bills providing regulation of water car-
riers and highway motor carriers as well as the Copeland and
Bland bills designed to set up a new ship subsidy system to
replace the existing ocean mail contracts. From the sameaccount we quote:

Touches on Rail Legislation
Dealing principally with railroad legislation, the message urged early

adoption of the proposed amendments to Section 77 of the Federal Bank-
ruptcy Act to permit efficient financial reorganization of the country's
railroads.
The President's willingness to let go over until next session legislation

creating a "Federal transportation commission." embracing functions of
the Inter-State Commerce Commission and new duties necessary for a united
transportation system, was discussed by Senator Wheeler (Dem. Mont.).
Chairman of the Senate Inter-State Commerce Committee, which has con-
sidered the Eastman program.

Senator Wheeler expressed extreme doubt that the Senate would put
through the controversial water carrier bill at this session in view of the
unification plan going over until next session, since the proposals are so
closely related. He said he would pursue action on the program early in
January.
The Senate already has passed the highway motor carrier bill, but it Is now

deadlocked in the House Interstate and Foreign Commerce Committee.
Omission of any reference to the pending ship subsidy bills in the mes-

sage brought dissapointment to Senate and House managers of the proposals.
It will be recalled, however, that the President already has expressed him-
self regarding such legislation.

Copeland Bill on Calendar
The Copeland bill is on the Senate calendar, while the Bland bill is un-

dergoing revision by the House Merchant Marine Committee which plans
to report it to the House next week.
The Senate measure carries a regulatory section bgiving the proposed

United States Maritime Authority minimum rate power over foreign and
domestic water carriers, while the House committee has adopted a modi-
fied regulation policy.

The President's message to Congress follows:
To the Congress of the United States
It is high time to deal with the Nation's transportation as a single, uni-

fied problem. For many years in the past transportation meant mainly
railroads. But the rise of new forms of transportation, great expenditures
of Government funds for the development of waterways and for the build-
ing of great highways and the development of invention within the rail-
road system itself, have enlarged the problem far beyond that conception
which dominated most of our past legislation on the subject. In some in-
stances the Government has helped a little. In others it retarded. In
still others it has tiven special assistance from time to time—in many in-
stances without rime nor reason—in all instances without considering each
aspect of the problem in the light of all the others. It is small wonder that
in a transportation picture so confused, the public has been inadequately
served.
I have from time to time, in this session, addressed the Congress as to

the necessity of various forms of Government aid and regulation of trans-
portation. I now wish to draw together and supplement these various
suggestions for the consideration of the Congress in this session.
In the railroad field there has been a growing recognition of the necessity

for reorganization and co-ordination. fo that end there was created the
office of Federal Co-ordinator of Transportation. The Co-ordinator has
considered various ways of effecting economies through the physical co-
ordination of railway facilities and services, and, in addition, has studied
and made suggestions for legislative measures covering both the railroads
and other forms of transportation.

Another type of reorganization necessary for the sound and healthyrecovery of our railroad system is financial. Many of our railroads arein a sound financial condition. Others are in need of reorganization. Toenable necessary financial reorganizations to be effected inexpensively andpromptly the Congress passed, two years ago, certain amendments to theFederal Bankruptcy Act. Shortcomings in this legislation have appearedwhich have prevented an efficient and extensive use of it. In order to cor-rect these shortcomings the Coordinator has recommended certain amend-ments which are now before the Congress for action. Various differencesof opinion as to these amendments are rapidly being adjusted and it is myhope that this legislation may be promptly enacted.
I have already recommended to the Congress my views with regard tothe relations that should exist between the Federal Government and aircarriers. Legislation has been introduced for the purpose of carrying outthese recommendations. I am in general accord with the substance of thislegislation although I still maintain, as I indicated in my message on thatsubject, that a separate commission need not be established to effectuatethe purposes of such legislation. Air transportation should be broughtinto a proper relation to other forms of transportation by subjecting it toregulation by tbe same agency.
A bill for the regulation of highway motor carriers has passed the Senateand is now before the House of Representatives. The practical unanimitywith which the Senate passed this bill convinces me of the extent to whichall of the difficult adjustments among the interests concerned were madeand I recommend its early passage by the House.
Another bill for the regulation of Intercoastal and coastwise trade andsome of the inland waterway carriers prepared by the Coordinator has beenintroduced and is before the Congress for action. I recommend that thisbill be considered by the appropriate committees and pressed to early pas-sage. I can see no reason why the responsibility for the regulation of inter-coastal, coastwise and inland waterways should not be vested in the inter-state Commerce Commission, with proper provision for the department-alizing of the work of the Commissionl
It is my hope that the Inter-State Commerce Commission may with theaddition of the new duties that I have indicated, ultimately become a Fed-eral Transportation Commission with comprehensive powers. It had beenmy intention to recommend this strongly to this session of the Congress, butthe time remaining seems to preclude the discussions necessary for suchchanges. Such a reorganization should not be delayed, however, beyondthe second session of the Seventy-fourth Congress.
The efforts toward the co-ordination of the railroads and the generalimprovement of transportation conditions which were begun by the Emerg-ency Railroad Transportation Act of 1933, should proceed, and I recommendthat the Act and the office of Coordinator be extended for at least anotheryear.

FRANKLIN. D. ROOSEVELTThe White House, June 7 1935.

President Roosevelt Warns Voluntary Codes Must Ob-serve Anti-Trust Laws—These Are Restored bySupreme Court NRA Decision, Executive Holds—Donald R. Richberg Resigns as Head of NIRAIf industries desire to set up voluntary codes of fair com-petition they must, as a result of the Supreme Court decisionin the Schechter poultry case invalidating. the NRA, com-ply with the anti-trust laws, President Roosevelt said at apress conference on June 7. On the same day Donald R.Richberg, Chairman of the National Industrial RecoveryBoard, submitted his resignation to become effective June 16.Mr. Roosevelt at his press conference said that voluntarycodes would probably be ineffective in view of the fact thatthe abolition of NRA codes by the Supreme Court had auto-matically reinstated the anti-trust laws which had beensuspended by the National Industrial Recovery Act.The text of Mr. Richberg's letter of resignation as headof the NIRB is given below:
Dear Mr. President.
In line with several conversations which we have had upon the subjectIn recent months, I am herewith tendering my resignation as Chairman ofthe National Industrial Recovery Board (and as General Counsel, NRA),to take effect upon the expiration of the present National Industrial Re-covery Act on June 16 1935.
I appreciate deeply the opportunities to serve in your administration andthe evidences of confidence which you have generously given me. May Itake the liberty of adding to an expression of faith in the extraordinaryvalue of your public service a reference to the affectionate regard whichyou inspire in those who have the privilege of working with you? I shallhave a continuing regret in the loss of that association.

Most sincerely yours,

DONALD R. RICHBERG.
President Roosevelt's letter of acceptance read as follows:

My Dear Donald.
I scarcely need to tell you of my great regret, both personal and official.that I must at last, with great reluctance, accept your resignation. Youhave given unselfishly of your time and energy during this critical periodin our history and, because I know of the personal considerations whichmake it necessary for you to return to private life. I can no longer askyou to stay in Washington.
You carry with you my affectionate regard, and, as I have told you. Iknow that I can count on your service and help in the future.I hope that the Senate resolution in amended form will have Passedbefore June 16. I shall want to talk to you in regard to the administrativeset-up after that date and I hope that you will be willing to stay in Wash-ington for a short period after June 16th, in order to transfer, as effectivelyas possible, your duties as chairman to the succeeding  administration.

Very sincerely yours,
FRANKLIN D. ROOSEVELT.

Mr. Richberg commented on June 7 in much the samevein as the President regarding the probable ineffectivenessof voluntary industrial codes. A Washington dispatch ofJune 7 to the New York "Times" summarized their re-marks as follows:
Tho President based his belief concerning the ineffectiveness of volun-tary codes on the fact that the outlawing of NRA codes by the SupremeCourt automatically reinstated the anti-trust laws temporarily set,asideby the NIRA.
He said that no executive action could be taken, in his opinion, thatwould overthrow laws which he is sworn to uphold. On the other hand.

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



Volume 140 Financial Chronicle 3989
he would be glad to approve voluntary codes if they could be worked out
without conflict with the anti-trust laws.
Mr. Richberg expressed grave doubt that any one "would advise the

President to enter into voluntary agreements with industry," to continue
provisions of the invalidated codes. It was Mr. Richberg's first press
conference since the court decision.
"I don't think voluntary agreements could work very effectively, because

of the inevitable chiseling that will be found in any industry," he added.

Other Doubts Are Raised

The retiring head of the NIRB pointed out that voluntary agreements
might be made by industrial groups, and that they might apply for ex-
emption from anti-trust statutes under authority of Sections 4a and 5 of
the Recovery Act. Such approval, however, would be conditonal on
pledges by the industries to live up to the labor provisions incorporated
in Section 7a.
Even if this were done, however, Mr. Richberg pictured a situation

where industry would have a legal advantage which he said would not
be vouchsafed to labor.
That the result, he explained, from the authority given to industries

in specific cases to disregard the anto-trust laws, while workers, due to the
lapse of Section 7a as an enforceable act, would have no protection.
In the opinion of Mr. Richberg, employers thus would be protected in

making price agreements while their employees would have no governmental
protection from "chiseling" by employers on hours of labor and wages,
except the doubtful weapon of the right to bring civil suit in the courts.

President Roosevelt in Conference With House Leaders
Insists Upon Passage of Administration Bills,
Including Public Utility, Labor Disputes, Guffey
Coal Bills, &c.

Insistence on the part of President Roosevelt during a
White House conference on June 13 with leaders of the House
on the passage of administration measure at this session was
had, despite, it is stated, objections of the President's
strongest supporters. According to the account from
Washington June 13 to the New York "Times" the President
went over the entire administrative legislative program in
conference with Speaker Byrns, Chairman O'Connor of the
House Rules Committee, Chairman Doughton of the Ways
and Means Committee and Representative Taylor of
Colorado, acting majority leader. From the same advices
we quote:

Deals With AU the Bills Sent In
The President is understood to have dealt during the conference with

all the pending bills thus far sent to Capitol Hill with administration sanction
and to have Insisted upon passage intact even if this involved a midsummer
session.
He was said to have stressed particularly the Utility Holding Co. measure,

concurrence in the Senate NRA extension resolution. the Wagner-Connery
Labor Disputes and the Guffey Coal Bills, the AAA amendments and the
resolution to extend for another year the Emergency Transportation Act
and the office of Transportation Co-Ordinator, for which it provides.
In stating that the President indicated that he wanted

existing deadlocks over pending power legislation broken and
these measures as well as the rest of the Administration's
"must" program put through without undue delay, the
Washington correspondent of the New York "Journal of
Commerce" on June 13 also said:
The deadlocks exist in the House Committee on Inter-State Commerce.

where the Rayburn subcommittee is in a stalemate over the public utilities
holding company bill, and in the House Military Affairs Committee, where
members stand 13 to 12 against proposed amendments to the Tennessee
Valley Authority Act designed to circumvent an adverse decision of Judge
William I. Grubb, in the Alabama Federal Court, enjoining TVA from
selling surplus power under certain conditions.
The omnibus banking bill was also one of the measures

included by the President, according to the "Journal of
Commerce" which reports the President as indicating that
he wanted the Senate to dispose of this legislation promptly.

World's Greatest Need Is Assurance of Permanent
Peace, President Roosevelt Tells West Point Cadets
The world's greatest need to-day is assurance of perma-

nent peace, "an assurance based on mutual understanding
and mutual regard," President Roosevelt on June 12 told
the graduating class of the United States Military Academy
at West Point. The President, who presented diplomas to
the 276 graduates, said that as a Nation the United States
has been "fortunate in a geographic isolation which in itself
has partially protected our boundless resources. To that
happy circumstance has been added the priceless blessing
of friendship with our near neighbors."

Because of this position, the President said, the United
States has always maintained its army and navy only as
part of a "defensive system." Our army, he continued, is
"so created and so modest in proportion to the size and
population of the Nation as to furnish proof that no threat
or menace to the rights of others is even remotely intendel."
He added, however, that on some occasions in the history of
this country the army has been reduced to an unjustifiably
low level consistent with safety, and in this conviction he
"recently approved acts of the Congress to accomplish a
partial restoration of the army's enlisted strength and in-
creasing the enrollment of cadets" at West Point. The fol-
lowing is the President's speech as contained in Associated
Press dispatches from West Point:
As one who was born and reared within a few miles of West Point, I have

always been familiar with the long and glorious record of the United States
Military Academy, and I have always thought of the officers and cadets
staioned here as my friends and neighbors. I wish I could have been here
to attend in person the brilliant ceremonies, reviews and entertainments
of the past few days.
At this moment we come to the culmination, an event which marks not

only the close of four years of preparation for a great career, but also the

induction into the army of the United States of its annual infusion of new
blood whereby our military leadership is kept young, forward-looking and
virile.
This academy, with its sister school at Annapolis, is the personification

of democracy in the equality of opportunity they afford, uninfluenced by
prior social position or economic standing. They nurture patriotism and
devotion to country. They teach that honor, integrity and the faithful
performance of duty are to be valued above all personal advantage or ad-
vancement. Their success is written in the long and brilliant record of
service which their graduates rendered to the Nation. It is true that in
your curriculum you have been studying a profession—one in which the
need of specialization has greatly increased in recent years. But this is
true of many other professions. The development of modern civilization
calls for specialization.
Yet, with specialization it is essential that those who enter upon a pro-

fession, civil or military, must eternally keep betore their eyes the practical
relationship of their own profession to the rights, the hopes and the needs of
the whole body of citizens who make up the Nation. One of the most diffi-
cult tasks of government to-day is to avoid the aggrandizement of any one
group and to keep the main objective of the general good clear and unim-
paired.
The captain of a company will fail if in thinking only of his company

he forgets the relationship of his company to the company on his right and
the company on his left—the relationship of his company to the regiment
as a whole. The successful commander of an army must give consideration
to all of the units which make up his army and in addition must of necessity
remember the existence, the condition and the ultimate strength of his
reserves and of the civilian population which is serving the same cause
behind the lines.

Visit with Gen. Foch

A sense of proportion is essential to the effective attainment of any great
objective. I shall always remember a day in the summer of 1918 when I
visited the headquarters of Can. Foch, the Commander-in-Chief of the
Allied and associated armies. With a single aid I motored from Paris and
came to a delightful old chateau far behind the lines and lying within its
little walled park in the most peaceful, bucolic surroundings you can imagine,
one sentry at the gate. Within the park a few chickens and a couple of
cows. At the door, nobody. In answer to our ring, the door was opened
by a captain and in a moment we found ourselves in the presence of Gen.
Foch, who was sitting in a comfortable chair in a large drawing room, read-
ing a French novel. I spent an hour with the General and discovered that
his entire staff consisted of half a dozen officers and a dozen privates.
While I was there a young British dispatch rider came in, bearing the

daily report from Marshal Haig. That report was written in long hand on
one sheet of paper. It said in effect: "My dear General: No advances or
retirements of major importance to-day. Reserves increased 1,500 men
since yesterday. They now total 275,000. Very sincerely yours."
A few minutes later a similar note was brought by an aid of Gen. Pershing.
I marveled at the simplicity of the General's headquarters and at the ap-

parent lack of detail which he received from the generals in command of the
various armies. General Foch said to me, "If I concerned myself with details
I could not win the war. I can consider only major advances or major re-.
tirements. The knowledge of movements of two or three kilometers here
or there would confuse me by diverting my attention from the great ob-
jective. Only major results and major strategy concern a commander-in-
chief. Most especially am I concerned with the reserve power of men, of
guns, of ammunition and of supplies. That includes of necessity considera-
tion of what the people of France, the people of England and the people of
the United States are doing and can do to keep the Allied armies in a posi-
tion to make victory a certainty."
You who are about to become officers of the highly efficient regular

army of the United States will recognize that you are an integral part not
only of that army but also of the citizenship of the United States. As a
nation we have been fortunate in a geographic isolation which in itself par-
tially protected our boundless resources. To that happy circumstance has
been added the priceless blessing of friendship with our near neighbors.

Army Only Defensive

It Is in full appreciation of our advantageous position and of our own
devotion to the cause of peace that our Nation's defensive system has always
reflected the single purpose that that name implies. We maintain an army
to promote tranquillity and to secure us from aggression, but it is so created
and so modest in proportion as to furnish proof that no threat or menace
to the rights of others is even remotely intended. On some occasions in our
history we have reduced our army to a level unjustified by a due regard to
our own safety. It was in the conviction that we had again drifted too far
in that direction that I have recently approved Acts of the Congress to
accomplish a partial restoration of the army's enlisted strength and in-
creasing the enrollment of cadets in the United States Military Academy.
The greatest need of the world to-day is the assurance of permanent peace

—an assurance based on mutual understanding and mutual regard. During
your careers you will go to many stations at home and abroad, enjoying
unusual opportunities to mingle with our own and other people, to learn
their points of view and to appreciate their aspirations. If you strive at
all times to promote friendship and to discourage suspicion, to teach
respect for the rights of others and to decry aggression, to oppose intolerance
with a spirit of mutual helpfulness—then indeed your services will be of
full value to your Government and a source of satisfaction to yourselves.
Sympathetic understanding of fellow-men has ever been the hallmark of
the leader. Last, but by no means least, you will be worthy of the illus-
trious traditions of West Point.

Personally, I extend to each and every one of you who graduate to-day
my congratulations and best wishes. As Commander-in-Chief of the Army
of the United States, I tell you that I am proud:of you and wish YOU god-
speed.

President Roosevelt Acts to Avert Strike in Soft Coal
Industry Scheduled for June 16—United Mine
Workers Head Indicates Stay Will Be Granted
Until July 1 Pending Action on Guffey Coal Bill

Postponement of the strike in the soft coal industry, which
was called for June 16, unless the Guffey Coal Bill should
be passed before that date, has been sought by President
Roosevelt, and it was stated yesterday (June 14) that the
prediction was made by John L. Lewis, President •3f the
United Mine Workers, that the request would be granted.
In special advices from Washington yesterday (June 14) to
the 'New York Post" it was stated:
At a hastily summoned White House coMerence this morning he [Presi-

dent Roosevelt) persuaded leaders of the United Mine Workers and the
bituminous mine operators to extend for another month the wage agreement
which expires Sunday.
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John L. Lewis, President of the U. M. W., and Duncan 0. Kennedy,

representing the operators, will recommend adoption of the President's

suggestion at a meeting of the joint scale committee here to-morrow morn-

ing. That their tentative agreement to abide by the White House proposal

will be ratified is considered certain.

Guffey Bill Passage Seen

The agreement to call off the scheduled strike was predicated on the

assumption that the Guffey coal bill, setting up a Federal commission to

regulate hours, working conditions and marketing, will be passed before

June 30.
The bill is now before the Senate and is under consideration by the House

Ways and Means Committee. It has the support of the U. M. W. and a

majority of the mine operators. Only the Mellon-controlled mines of

Western Pennsylvania and  a few independents are holding out against it.

The call for the strike was noted in our issue of June 8,
page 3824, in which reference was made to the Guffey Coal
Bill. It was stated in a dispatch June 11 from Washington
to the "Herald Tribune" that with the strike of 450,000
miners set for June 16, bituminous operators in special con-
ference agreed with union leaders on terms for pushing the
Guffey Bill as a means of averting the walkout, but hampered
by the bolting of dissenting operators. The despatch con-
tinued:
The Guffey bill was unconstitutional. J. D. A. Morrow, of the Pittsburgh

Coal Company; George Love, of the Union Collieries Company, and E. P.

Jamieson, of the Jamieson Coal and Coke Company, all of the Pittsburgh

area, withdrew from the conference. An outside minority group of coal

managements were already definitely in the field against the disputed

measure and this secession from the majority ranks gave them encourage-

ment.
After the withdrawal of the Pittsburgh group the conference, led by

Charles O'Neill, of Peale, Peacock and Kerr, unanimously approved an

agreement with the United Mine Workers of America on certain revisions

of the Guffey bill.
It was decided the life of the whole bill should be 4 years and that the

tax to be levied for the purpose of buying up marginal coal lands should

not become effective for eighteen months after enactment. Marketing

provisions establishing "a little NRA" in the soft coal industry were also

approved.

Congress Passes Resolution Extending Until June 1938
Time Within Which Bank Officials May Repay
Loans to Their Institutions—Date Fixed in Bank-
ing Act of 1933 Was June 16 1935—R. V. Fleming
on Efforts of ABA to Secure Extension

The efforts of the American Bankers' Association to obtain
a three-year extension by joint resolution of Congress of the
provision in the Banking Act of 1933 requi.ing full repayment
by June 16 of loans to bank officers from their own banks
were described at Indianapolis on June 6 by Robert V.
Fleming, First Vice-President of the ABA and President
of the Riggs National Bank, Washington, D. C., in an
address before the convention of the Indiana Bankers' Asso-
ciation. He expressed the hope that the desired action
would be taken within the week. Mr. Fleming had the
following to say:
On June 11 both the Senate and House passed joint resolu-

tion extending until June 16 1938, the time within which
bank officials may repay personal loans obtained from
institutions with which they are connected.
The House, and then the Senate adopted the resolution

without discussion, it was stated in a Washington dispatch
June 11 to the New York "Herald Tribune" which likewise
said:
With approximately $60.000,000 in loans involved, the joint resolution

was made necessary because of the failure of the Administration forces

to get the Banking bill out of the Senate Banking and Currency Com-

mittee. The extension of three years is part of the bill which has already

been passed by the House, but it Is conceded that the measure will not

get before the Senate by the end of this week.

The Banking Act of 1933 set June 16 1935. as the deadline by which

executive officers of Federal Reserve member banks must pay back their

loans. Penalty for failure to comply was set at one year imprisonment,

$5.000 fine for the negligent officers and a $10.000 fine plus the amount

of the loans for their banks. The bankers, who already have paid back

to their institutions some 530.000,000, were fearful that the tinal date would

arrive without Congressional action.

The Senate Banking and Currency Committee to-day, in approving the

resolution, provided that the board of directors of the banks must approve

the extensions to the officers before they are effective. Immediate repay-

ment, in accordance with the old law, could be demanded if the directors

felt that the officers had not made proper efforts to meet their obligations
.

The resolution had been originally suggested by Senator W. G. McAdoo
,

Democrat. of California, and was introduced by Senator Duncan U.

Fletcher, head of the Banking Committee.

One section of the Banking Act of 1933 which has given great concern

to bank officers, and which would be amended under Title III of the

proposed Act of 1935, is that requiring the liquidation of their loans in

employing banks by June 16 1935.

I think we all agree that it is a sound policy for bank officers not to

borrow from their own banks. On the other hand, when so many steps

have been taken to assist other debtors of every class and description, it is

manifestly unreasonable to single out one class of debtors and expect them

to liquidate their obligations when the trying conditions resulting from

the depression have been common to all classes.

I have found the Administration and the leaders in Congress sympathetic

to an extension of the time required for the liquidation of thew loans,

and I can enure you every effort will be made to spare these officers the

embarrassment and penalties to which they would be subjected if the

present provisions of the law are not amended prior to their effective date.

The Comptroller of the Currency has been most helpful in this matter,

and in his testimony before the House Banking and Currency Committee

recently he pointed out that in the little less than two years which has

elapsed since the passage of the Act of 1933, bank officers have accom-

plished a rather remarkable feat by reducing the total of their loans in

employing banks by one-third. He also called attention to the fact that

In some cases this represents complete liquidation of certain loans, but

the composite result is that the total of officers' loans is now but two-

thirds of what it was in June 33, despite the fact that the salaries of

many bank of ficers have been materially reduced in that time.
It is apparent that there is very little likelihood of the Senate passing

a banking bill before the June 16 or, even should such action be taken,
that the House and Senate conferees could agree on a report by that time
In order that the legislation proposed in this bill might become law

before the effective date set for the liquidation of these loans under the
existing law. Therefore, special action must be taken to accomplish an

extension of the time limit, as provided in Title III of the proposed Act
of 1935 by June 16 1935.
The officers of the American Bankers Association have been mindful

that such a situation might develop, and for some months have conferred
with officials of Government and leaders of Congress looking towards the
passage of a joint resolution which would provide for the granting of this
simple extension of time for an additional three years in order that this
provision of existing law, which is impossible of compliance by the
affected bank officers, will not cause the hardships which would be created
through failure to secure such an amendment. You may rest assured that
we will make every effort to have this joint resolution adopted by Congress
and I hope that within the coming week our efforts will be successful.

Resolution Introduced in Congress Requests President
Roosevelt to Negotiate with Foreign Countries for
Stabilization of International Bimetallism

President Roosevelt is requested to enter into negotiation
with foreign countries "looking to the stabilization of inter-
national bimetallism" in a joint resolution introduced in the
House June 12 by Representative Compton I. White of
Idaho. A similar resolution had been introduced in the
Senate, said Washington adviees, June 13, to the New York
"Herald-Tribune" of June 14, which added:

Representative White said he thought "a monetary conference called
by the United States would meet with instantaneous and favorable response
abroad." His resolution asks for a conference "looking to the use of both
gold and silver as standard monetary metals at a fixed ratio so as to stabilize
the exchange and facilitate international trade."

Resolution Extending Skeletonized NIRA Until April
1 1936 Passed By Congress—Senate Proceedings
Marked By Filibuster By Senator Long—Amend-
ment By Senator Borah Strengthens Anti-Trust
Laws

The Administration's bill to extend, in skeletonized form,
the National Industrial Recovery Act until April 1. 1936,
was passed by Congress this week. As finally accepted by
Congress business men would be permitted to make volun-
tary agreements governing labor conditions and unfair trade
practices; the resolution however, carries a provision (pro-
posed by Senator Borah) strengthening the enforcement of
the anti-trust laws. Final action on the resolution was taken
yesterday (June 14) when the House accepted by a vote of
336 to 31 the amendments made by the Senate on June 13,
details of which are given further below:
A week ago (on June 7) the House, by a vote of 265 to 121,

passed the so-called "stop-gap" resolution, reported out on
that day by the House Ways and Means Committee, this
resolution representing a modification of the Clark resolu-
tion, passed by the Senate on May 15, and referred to in
these columns May 18, page 3316 and June 8, page 3825.
As to the House action on June 7 we quote the following
from the Washington dispatch that day to the New York
"Herald Tribune":
The House drove the "stop-gap" resolution to passage after it had

adopted the "gag" rule by 280 to 100. after but an hour of general debate,
amendments were considered and, while these took a wide range, including
efforts to broaden the resolution to give clear authority in case of approved
voluntary agreements to suspend anti-trust laws, all were voted down.
A motion by Representative Allen T. Treadway, Republican, of Massa-
chusetts. to recommit, with instructions to draft a substitute to give the
Federal Trade Commission power to approve voluntary codes, was defeated
on a roll call by 282 to 107. The final roll call followed. In this, 252 Dem-
ocrats, 5 Republicans, 5 Progressives and 2 Farmer-Laborites lined up for
the resolution, while 81 Republican.s, 37 Democrats, 2 Progressives and 1
Farmer-Laborite opposed it.

Resolution Called Vague

Running through the House debate to-day were protests that the reso-
lution was vague and uncertain. Demands also came from Republicans
and Democrats for constructive legislation in place of the measure rushed
through to-day.
Ways and Means Committee leaders held that the resolution repealed

all the provisions of Title I of the Recovery Act delegating power to the
President to approve or prescribe codes and providing for enforcement of
codes. They held, too, that the resolution would not interfere with vol-
untary codes of suspension of the anti-trust laws relative to them. But
there was conflict of opinion in the debate as to just what the resolution
meant as to voluntary codes and the anti-trust laws.

Representative Samuel B. Hill, Democrat, of Washington, took the

lead in interpreting the resolution for the Ways and Means Committee.

He explained that "the codes are out by reason of the amendment which

the committee is now offering to Senate Joint Resolution 113," the latter

being the Clark resolution.
Questioned by Representative Bertrand H. Snell, Republican, of New

York, and others. Mr. Hill said:
"The only thing left in this act will be Section 4A as to agreements, and

they are voluntary agreements. There Is no compulsion left in the act or

in the statute for their enforcement. Their enforcement will depend en-

tirely upon the contractual agreements between those who agree. There

Is no power in the President or in the court or in the statute to enforce

these obligations."

Following the action of the House on June 7 the resolu-
tion went to the Senate for concurrence, but in indicating
that it could encounter opposition in that body a Washing-
ton account to the "Herald Tribune" stated:
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The controversy aroused over the question whether the resolution, passed
by the House, and repealing code provision of the Recovery Act, would
permit relaxation of the anti-trust laws in this case of voluntary codes com-
manded the attention of Senators to-day. It will be brought up on the
floor when the resolution is considered. Senator William E. Borah, Pro-
gressive Republican, of Idaho; Senator William H. King. Democrat, of
Utah; Senator Bennett C. Clark. Democrat. of Missouri, and other critics
of NRA, are not satisfied with the House resolution and will demand that
it be so modified as to make it clear it cannot circumvent the anti-trust
laws.

Not until the early morning hours of June 13 (6.10 A. M.)
did the senate dispose of the resolution, passing it by a vote
of 41 to 13, the delay in the Senate action having been fea-
tured by a filibuster of 15M hours by Senator Long. When
the Senate prepared to take a vote on the bill on June 12,
Senator Long began to speak in opposition, and announced
if necessary he would talk until there was no opportunity to
vote before the expiration of the original NRA. His speech
began shortly after noon on June 12, and continued until
4 A. M. on _June 13. Before passing the resolution, the
Senate had rejected the Gore amendment to require Senate
confirmation of all Presidential appointees to positions
paying over $4,000 a year. That proposal it was noted by
Associated Press, was the vehicle for Mr. Long's fruitless
filibuster.
The Borah amendment, strengthening the enforcement of

the anti-trust laws, was inserted in the resolution just before
its adoption by the Senate. On June 13 President Roosevelt
said he would accept the Senate measure and Borah amend-
ment. Yesterday (June 14), after conferring at the White
House, the House leaders accepted the amendment and the
House later in the day adopted the resolution as amended
by the Senate on June 13.
The vote on resolution, 41 to 13, was cast as follows: For

the resolution, 41—Democrats 39, Republicans, 1, Progres-
sives, 1; against the resolution, 13—Democrats, 4, Repub-
licans, 9.

Stating that the last Congressional obstacle to the skele-
tonized resolution was removed on June 13 when the House
Rules Committee ordered a final vote on June 14 on the
amended Senate form, the account June 13 to the "Herald
Tribune" said:

Resort to Drastic Rule

IIIThe leaders resorted to a drastic rule after Representative Robert Rich,
Republican, of Pennsylvania, had objected to a request of Chairman
Doughton that the resolution be taken from the Speaker's table immedi-
ately and the Senate amendments agreed to by the House.
The rule later voted by Chairman O'Connor's committee provides for

the same procedure. A vote after 30 or 40 minutes' debate to-morrow
will remove the resolution from the Speaker's table and authorize House
concurrence in the Senate amendments. Then all that will remain to be
done is Presidential approval for an act which will continue the recovery
administration as a statistical and propaganda agency until April 1 next,
and voluntary agreement provisions of the Recovery Act, shorn of the
and-trust exemptions this phase of the measure provided.
16, The House resolution had fixed the April 1 date and repealed the code
provisions of NIRA with their authority for Presidential promulgation.
The Borah amendment attached by the Senate to the code repealer follows:

Provided. That the exemption provided in Section 5 of such title shall
extend only to agreements and action thereunder (1) putting into effect
the requirements of Section 7-A, including minimum wages, maximum
hours and prohibition of child labor, and (2) prohibiting unfair competitive
practices which offend against existing law, including the anti-trust laws,
or which constitute unfair methods of competition under the Federal Trade
Commission Act, as amended.

If the resolution had not been enacted by to-day (June 15)
the NRA would automatically, expire to-morrow night.

United States Senate Passes Bill to Extend for One
Year Emergency Railroad Transportation Act in
Accordance with Recommendation of President
Roosevelt—Similar Measure Approved by House
Committee

In accordance with the recommendation contained in Presi-
dent Roosevelt's message to Congress on June 7, (which we
give elsewhere in these columns to-day), the Senate on
June 10, passed and sent to the House the joint resolution
extending for one year the Emergency Railroad Act of 1933
—the law under which the Office of the Railroad Co--
ordinator was appointed, and which expires June 16.
A similar resolution, sponsored by Representative Crosser,

of Ohio, was approved on June 12 by the House Interstate
Commerce Committee. The House Committee, however,
struck from the resolution the provisions which require rail-
roads to pay an assessment of $2 per mile as expenses to
maintain the Co-ordinator's office. Co-ordinator Eastman,
it was stated in United Press advices from Washington, June
12, had said that the funds of his office are "exhausted"
and that the assessment would bring in $570,000. The
extension of the Act is opposed by the railroads; during the
debate on the resolution in the Senate on June 10, Senator
Hastings read into the "Record" a letter dated May 17,
from J. J. Pelley, President of the Association of American
Railroads; in placing the letter in the "Record," Mr. Hastings
said his wish to have the communication thus recorded, was
merely "because it states the railroads' contentions with re-
spect to one of the particular reasons why they have not been
able to effect the economies that it was hoped would be
effected under this plan when the original bill was passed;
the statement in the letter," continued Mr. Hastings,
"being to the effect that the bill compelled them to employ
as many men as they did under conditions a, year or two
previously, and with that requirement in the bill it was prac-
tically impossible for them to make the economies they

thought best." In his letter Mr. Pelley said "if any sub-
stantial economies are undertaken through joint or co-ordin-
ated action, they can, be accomplished only by reducing
the number of employees." In concluding his letter Mr.
Pelley stated:
Your attention is called to the matters here presented in the hope that

Title I of the Emergency Railroad Transportation Act will be permitted to

expire on June 16 next. It has proved to be a burdensome feature of our

regulatory system. Without in any way reflecting upon the present Federal

Co-ordinator, nothing of substantial value in the way of co-ordination has

been accomplished, and we see no promise or prospect of future usefulness

in continuing the act for another year.
In closing, your attention is directed to the fact that since the enactment

of this legislation the railroads formed the Association of American Rail-

roads, with authority vested in its board of directors to effect all the econo-

mies contemplated in the Emergency Transportation Act.

On June 10, when the resolution passed the Senate, it
was stated in a Washington dispatch to the New York
"Times" that the Senate Interstate Commerce Committee
reported that the condition of the railroads was still serious
and that further study and recommendations and permanent
regulation were needed. The dispatch added:

The report said that the financial condition of the railroads had not

shown improvement; that their net income continued around 50% of

that for 1923-25; that out of $500.000.000 Reconstruction Finance Corpora-

tion loans, $70,000,000 has been repaid and $50.000.000 is In default, and

that more than a dozen roads are in receivership or in the hands of trustees.

An assessment of $2 a mile on the carriers to pay for the work of the

Co-ordinator and his staff is continued under the resolution. The number

of railroad employees may not be reduced below the level of May 1933.

except through death and retirement.

Senate Passes Bill to Eliminate Utility Holding Com-
panies—Wheeler-RayBurn Measure Goes to House
—Latter May Write Its Own Bill—Liberalizing
Amendments Defeated in Senate After Letter of
President Roosevelt Is Read

The Wheeler-Rayburn bill, providing for the elimination
by 1942 of all "unnecessary" utility holding companies, was
passed by the Senate by a vote of 56 to 32 on June 11 after
the Senate had previously, by the narrow margins of one and
two votes, defeated amendments designed to modify the
proposed power of the Securities and Exchange Commission
to force the dissolution or reorganization of holding company
organizations. The House Committee on Inter-State and
Foreign Commerce received the bill as passed by the Senate,
and in Washington advices to the New York "Journal of
Commerce" it was stated that following several hours of
secret session on June 12, members of the sub-committee
refused to speculate as to when a report might be made to
the full Committee, paving the way for action on the floor
of the House. From the advices to the paper indicated,
we also take the following:
The Sub-Committee found itself in a stalemate in its deliberations several

weeks ago, which House Democratic leaders since have been endeavoring

to break. Private conferences have been had with reclacitrant Democratic

members of the Committee, but these were found to be unyielding.

To-day the sole major question which remains unsettled in the Sub-

Committee is whether holding companies are to be forced into dissolution,

or permitted to continue in operation subject to strict regulation by the

Government.
Speaker Byrns said to-day that he had been conferring with "some

members" of the Committee in an effort to get action on the bill so it could

be brought up on the floor of the House and the problem debated by all

of the members. He admitted that he had made little if any progress.

"I do not know what they are going to do, or when they are going to do

it," he remarked. "I assume there will be some action shortly, but I cannot

say when."
Composed of 6 members-4 Democrats and 2 Republicans—the Sub-

Committee is reported as standing 4 to 2 against dissolution provisions of

the bill. Chairman Rayburn and one other Democrat are holding out

against their 4 colleagues and refusing to permit the issue to come to a

vote or otherwise to get out of the Sub-Committee unless it is in the form

in which they—the minority—want it.

Representative Pettengill of Indiana, a member of the
sub-committee who opposed the dissolution requirement,
was reported as stating on June 12 that if the Senate bill
became law "it will receive another devastating rebuke
from the Supreme Court." This was noted in a Washington
dispatch June 12 to the New York "Times" which also said:
He is one of the 4 Sub-Committee members holding out for regulatory

control. . . .
"The death sentence in the Senate bill is unnecessary," Mr. Pettenitill

asserted. "It is unconstitutional. It is deflationary. It is destructive
of recovery. It will freeze uncertainty. Business cannot go forward—
men cannot go back to work—with a death sentence over their heads.
"I will go as far as any man in Washington to correct the future abuses.

But I am more interested in future recovery than in past abuses. I would
rather put a million idle men to work than to vent my anger upon the
crooks in the utility game for crimes already committed."

On June 13 at a White House conference which President
Roosevelt held with leaders of the House the Public Utility
Holding bill was one of the measures which the President is
said to have insisted must be enacted at this session. As to
this, advices June 13 from Washington to the New York
"Times" said:

Although advised by the House leaders that he could not get such a
measure through that body this session, President Roosevelt insisted upon
passage of the Wheeler-Rayburn Utility Holding Company bill in the
drastic form in which it passed the Senate.
The President was told, some of the conferees said, that he faced certain

defeat if he pressed for passage of the Wheeler-Rayburn measure with its
provision for dissolution by 1940 of all but so-called "top-companies." with
discretion given to the Securities and Exchange Commission to prolong
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the ''death sentence" until 1942 provided such action would make for
geographically integrated utility systems.

Substitute Bill Opposed
The leaders proposed that instead of the present bill the President give

tacit approval to a substitute which would bring about strict Federal
regulation of holding companies, providing for reduction and simplification
of those now in existence and prohibiting the creation of new ones.

Reporting Representative Rayburn as stating on June 13
that the House will write its own bill, but declining to give
an inkling as to whether it will be regulation or elimination,
the "Herald Tribune" account from Washington, June 13
added in part:
The subcommittee, which Mr. Rayburn also heads, to-day again con-

sidered the "death provisions" of the measure. According to reports, the
subcommittee stands four to two in favor of regulation and has drawn up
a provision to this end. . . .

Representative Rayburn said to-day that he expected the three sub-
committees, which have been considering the measure for some weeks, to
end their deliberations possibly to-morrow night and at the latest Saturday
night. Their recommendations, he said, will go before the full Committee
on Tuesday or Wednesday of next week and a bill will be reported in the
near future.

1111 One of the most unexpected developments in the Senate's
action on the bill was the unopposed passage of an amend-
ment introduced by Senator Borah making it mandatory
upon the Security and Exchange Commission to dissolve
every public utility holding company in the Nation, except
those in "the first degree," over which discretion would be
exercised. A dispatch of June 11 from Washington to the
New York "Times" analyzed this amendment and other
portions of the bill as follows:

Senator Borah explained that his object was to assure death of the
holding concerns so far as possible within the Constitution. He said he
saw no justification for the existence of any such corporation above the
"degree" indicated.
Here in Washington, for example, an electric power company is con-

troled by a holding company which is in turn controled by a second holding
company, the last of which would be automatically destroyed under the
Borah amendment.

Senator Wheeler Hails Passage of Bill

The bill as passed represented the "economic philosophy of the President
of the United States," and was "even stronger than when introduced in
the Senate," said Senator Wheeler, floor leader for the bill, as the final
vote was announced. .

President Roosevelt's Objections to Modification
President Roosevelt's written objections to modification of Section 11,

the "death sentence" power granted to the SEC, were disclosed by Senator
Wheeler in an effort to beat down efforts to amend this section. Recalling
reports that the President was not averse to such a change, he said:
"I inquired what his stand was, how he felt about it. He sent forIthe

Senator from Kentucky, Mr. Barkley and myself, and said on June 6:
la.Tror verify my talk with you t is mornin very clear in my mind 
that while clarifying or minor amendments to Section 11 cannot be objected
to—nevertheless, any amendment which goes to the heart or major objective
of Section 11 would strike at the bill itself and is wholly contrary, to the
recommendations of my message.'

ilaNevertheless.  29 Democrats and 15 Republicans voted for an amendment
by Senator Dieterich to strike out the Commission's broad authority for the
"death sentence" and to substitute regulation.

New Jersey Standard Brought In

Soon after this amendment was rejected by the vote of 45 to 44, 28
Democrats and 15 Republicans opposed the President by favoring an amend-
ment by Senator Lonergan demanding complaints and hearings before the
Commission should proceed against the corporations. This amendment
was beaten by the vote of 45 to 43. The roll-call was identical with the
other, except that Senator Ashhurst did not appear on the Lonergan ballot.
Over the protest of Senators Wheeler and Barkley, the Senate approved

an amendment by Senator Clark to bring the Stanard 011 Co. of New Jersey
and Koppers Coke Co.. a Mellon corporation, within the scope of the
measure.
In a sharp exchange with Senator Wheeler, Senator Clark charged

that these concerns originally were included in the bill, but were afterward
left out through a "joker." Mr. Wheeler later indicated that the Clark
amendment would be thrown out in conference, as the gas utility output
of the corporations is incidental and should be handled as separate legisla-
tion.
The strategy of the bill's opponents will now be turned toward the House,

where the Interstate Commerce Committee, under directioon of Represen-
tative Rayburn. is considering a similar measure. After the Senate vote,
Mr. Rayburn said his Committee would soon report out the measure, which
the House would act upon in preference to the Senate bill.

Differ Over House's Stand

While Senator Wheeler expressed full confidence that the House would
stand by the Senate bill and amendments, there was considerable doubt
on this score in other quarters, where it was felt that modification was
certain, including rejection of the striking Borah amendment. This
proposal would result in the death of hundreds of holding concerns as the
"pyramiding" of these corporations, one above another, is a/common
practice in the utility field.

A further summary = V7Pro7,3=v;sWgiTe-ii as
follows in a Washington dispatch of June 11Ito the New
York "Herald Tribune":
The major provisions of the bill are:$
1. Elimination of holding companies beyond the "first degree," or

more than once removed from the operating utility company.
2. Registration of public utilities holding companies with the SEC after

Sept. 1 1935.
3. Holding companies and subsidiaries must divest themselves of control

over properties not a part of a single economically and geographically in-
tegrated system, beginning Jan. 11938, through reorganization or dissolu-
tion, if found by the Commission to be detrimental to the proper functioning
of such a system.

4. Except under definite conditions laid down by the Federal Power
Commission, holding companies must cease to be holding companies within
the definition of the bill promptly after Jan. 1 1940, The SEC could extend
the date of dissolution to 1942, if it found the extension necessary in the
public interest.

5. The bill brings operating utilities under FPC regulation, with Com-
mission approval required before they can issue new securities, consolidate
or transfer their operating properties, The price of energy sold wholesale
in inter-State commerce is made subject to Commission determination
and the Commission can prescribe the form in which accounts are to be keptk

Bill Introduced In U. S. Senate To Provide Federal
Mortgage Bank Establishing Mortgage Discount
Agency

A bill to provide for the establishment of a Federal Mort-
gage Bank creating a permanent discount and purchase sys-
tem for mortgages on urban real estate, was introduced in
the U. S. Senate on May 27 by Duncan U. Fletcher, chair-
man of the Senate Committee on Banking and Currency.
The bill becomes immediately the central proposal before
the country for eventual permanent stabilization of the real
estate mortgage structure, the National Association of Real
Estate Boards states, following a report on the measure made
to its board of directors by Walter S. Schmidt, Cincinnati,
President of the Association.
In an announcement issued June 9, the National Associa-

tion also had the following to say:
The bill embodies in every particular the proposals for establishing a

Federally-organized mortgage discount agency which have been urged by
the Association over the past six years as the one central need for permanent
stabilization of long-term credit. In the language of the bill itself, the pro-
posed Federal Mortgage Bank is "designed by comprehensive yet conserva-
tive action to fill a gap in the National financial structure to the end of
stabilizing mortgage practice, easing mortgage credit, and by the establish-
ment of an adequate agency preventing periodic frozen condition in financial
institutions."
The Association asks that the bill be given wide and thoughtful study by

every business group affected, including real estate boards, banking and
mortgage financing groups, groups concerned with construction, and groups
constituting investors in real estate and in real estate mortgages. It is
confident that such study will result in thorough public appreciation of the
great and sound service which the proposed Mortgage Bank will give.
The proposed agency, while it would be authorized to draw upon the

Federal government for a portion of its initial capital, would draw capital
first of all from those persons and institutions which expect to utilize its
services. It would come into being only if and when it had, from these
private agencies, paid-in stock to the extent of at least $10,000,000. No
stockholder, except the United States, would be permitted to hold more
than 1% of the Bank's stock.

Alleged Misrepresentation By Federal Trade Commis-
sion in Reports on Utility Holding Companies
Charged By B. F. Weadock of Edison Electric In-
stitute—Final Commission Reports to Senate Says
Utilities Had Huge Write-up of Assets

Allegations that the Federal Trade Commission has been
guilty among other things, of "misrepresentation," and
"oppression" in releasing 264 statements to newspapers de-
signed "to destroy the American system of private business
for private profit" and to create sentiment in favor of the
Wheeler-Rayburn utility bill, were made in an address on
June 3 by Bernard F. Weadock, Vice-President and Man-
aging Director of the Edison Electric Institute. Mr. Wead-
dock spoke before the third annual convention of the Insti-
tute at Atlantic City, N. J. His speech followed by only
a few days the final report of the Commission to the Senate
on the financial practices of holding companies and their
subsidiaries. The FTC charged on May 28 that public util-
ity holding and operating companies had written up their
capital assets "in value over cost, in one way or another,
more than $1,400,000,000 on a combined basis."
Mr. Weadock's address was summarized as follows in a

dispatch June 3 from Atlantic City to the New York "Herald
Tribune":

Quoting from the Wheeler-Rayburn measure, now pending in Congress
and aimed at holding companies. Mr. Weadock declared that "It appears
to be another battering ram to carry the fight from the utilities to tho next
industry to be selected by the firing squad for execution."
"The opponents of privately owned and operated electric light and power

companies," Mr. Weadock said, "rejoice in the findings of the FTC's
eight-year investigation, and well might they do so."
The findings are couched in language of the speeches of anti-utility Sena-

tors and Representatives which have appeared in the Congressional Record.
"A comparison of one with the other leads to the inevitable conclu-

sion that the investigation was pre-destined to be a propaganda vehicle to
further the whims and fancies of those who would destroy the American
system of private business."

Expected Fair Report

Recalling how FTC agents, examiners, attorneys and accountants walked
into the power company offices and how "the industry co-operated whole-
heartedly and turned its records over for examination," Mr. Weadock de-
clared that "we believed a full, fair and impartial report would be made.
"When the examiners had returned to Washington we were shocked to

find in their reports distorted facts, false theories, inuendoes, insinuations,
academic theories and bitter tirades. The opinion of an examiner, no
matter how inexperienced or unqualified, was adopted by the commission
with a finality that made State and United States Supreme Court rulings
or decisions of the Internal Revenue Department and State utility com-
missions mere scraps of paper.
"Yet 85% of the FTC personnel in the investigation were without utility

knowledge or training and many were never employed in any commercial
or industrial business. Their reports were considered authorative and
authentic.

264 Releases to Press

"Mere assertions, unsigned and unidentified letters, selected excerpts.
individual opinions, were elevated to the dignity of best evidence. The in-
vestigation might well be classed as one conducted in the Middle Ages, or
even a modern Senatorial investigation where the principal 'facts' dug up
are covered with dirt to be thrown at a subsequent time for an obvious
purpose. After each hearing a newspaper summary was released. There
have been 264 releases to date."
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The Federal Trade Commission, in its final Senate report

on utilities, said in part:
Whatever of value to the public has arisen through holding companies

owning the stock of or controling public utility corporations appears to
have been manifested primarily in the stimulation of development of public
utility corporations to result in a rapid growth of widespread, improved
and economical service. The beneficial results thus experienced were un-
doubtedly a composite of numerous influences, including the work of public
authorities, inventors, manufacturers and operators non-affiliated with
holding companies as well as the conscious efforts of holding company
control.
During the period of great expansion of electric utility service which may

be dated as beginning about 1905-1910 and extending to 1930, the public
utility holding company became an active and finally dominating influence
in development, outside of a few large cities, though there continued to be
numbers of moderate and small size independent companies.
In many cases it appears that holding companies performed the follow-

ing functions: (1) funds were obtained from investors, which promoted
more rapid extension and improvement for small or undeveloped operating
utilities than would have in many cases been possible as independent units;
(2) combinations were hastened of smaller utility operations into one or
more much larger organizations which made possible the advantages of
physical interconnection, large scale production and unified management;
(3) skilled management and expert engineering were concentrated on the
problems of construction, production, transmission, distribution and utili-
zation of electric energy; (4) service was improved and extended, consump-
tion increased, and costs of production were reduced, with a consequent
possibility of and tendency toward lower rates,, not withstanding accom-
panying financial practices which had an opposite tendency as to rate
it was to the interest of the holding company to lower costs as a means of
Increasing its profit.

Defense of of Public Utility Holding Bill by Senator
Wheeler in Radio Address—Declares Bill Does
Not Destroy Holding Companies—Philip H.
Gadsden of Committee of Public Utility Executives
Points Out Harm to Investors Through Section
Intended to Dissolve Companies

In a radio speech broadcast from Washington on June 9
(just a few days prior to the enactment of the bill by the
Senate), Senator Wheeler defended the public utility bill,
oftwhich he is one of the sponsors. In his address Senator
Wheeler said that the very heart of real regulation is the
so-called elimination section of the bill—Section II, SC-
cording to Washington advices June 9 to the New York
"Journal of Commerce" from which we also quote:

Effective public regulation is a matter of human abilities, he declared,
not of phrases in a statute.
"No regulatory commission, Federal, State or local, can successfully

regulate corporations with resources of hundreds of millions, or even
billions, of dollars," he stated. "No commission can successfully stand
up for any period of time against the pounding of batteries of the highest
paid experts and lawyers in the country, the distrusts created by skillful
propagandists, the frightened pressures of deluded, regimented investors.
the subtle attempts to employ away the ablest personnel, the brazen
corruption of political influence.
"Nor can any commission even begin to formulate an intelligent scheme

of regulation for utility holding companies until holding company systems
and holding company securities have been simplified so that men of ordi-
nary intelligence and ordinary means of investigation can understand
them. That is why one subsection of Section II aims directly at the
elimination of unnecessary intermediate companies and unnecessary
securities complications."

Attacks Huge Size

He said that the very essence of a common-sense scheme of public regu-
lation is that the corporations to be regulated should not be permitted
to reach a size and power and a complication where a Federal regulatory
body cannot be a match for them.

Section II

All that Section II really does, the Chairman argued, is attempt to
whittle down the size and power and complications of these giant cor-
porations until the Federal and State Commission can be a match for them.
"It does not destroy holding companies," he declared. "But it does

say to them: 'You have made so much trouble that if you are going to go
on doing business in this country controlling legal monopolies which the
public must be able to regulate, you have got to trim down to a size and
power and structure where the public can cope with you.'
"I do not know whether you think that ought to be called 'elimination.'

But I do know it is the very essence of a realistic approach to regulation.
With the help of this Section II to press and to help the progressive elements
In the industry into voluntary rearrangements of the holding company
systems until they are amenable to regulation, the more specific regu-
latory features of the bill have some chance to be effectively operative.
Without Section II they have no change. The vote to-morrow on Section H
is the real vote on the whole bill."

Philip H. Gadsden, Chairman of the Committee of Public
Utility Executives, on June 10, relative to Senator Wheeler,
said:

Senator Wheeler declared that State regulation of utilities has been
"an admitted failure" and maintained that it is impossible for even the
Federal Government to regulate large corporations.
The truth of the matter is that Senator Wheeler does not want to regulate.

He has very clearly defined the issue between the public utilities and
the sponsors of the public utility bill in his statement that the real fire of
the public utilities "has been centered, not on the specific regulatory
provision, but on this Section IL" That statement at least is accurate.
The utilities have not been opposed to reasonable regulatory provisions,
but they have indeed centered their fire on Section II of this bill because
that section would dissolve or dismember the greater majority of public
utility holding companies in the United States.
The Senator's misrepresentation of this bill has apparently been inspired

by his undisguised hatred of utility holding companies, regardless of size,
and his numerous allegations that the holding company is inherently
injurious to the public interest.

In this the Senator is not only in opposition to the opinion of American
industry generally, where the holding company is an established and
efficient form of organization, but he contradicts the statements of the
Federal Trade Commission itself and of the President's economic advisers.
In its recent report the Business Advisory and Planning Council for the

Department of Commerce not only paid tribute to the contribution which
the utility holding company has made to the industry'a development.
but also expressed its opposition to the eliminatory features contained
in Section II of this bill.

Senator Wheeler does not question in his speech the fact that the 5,000,000
owners of holding company securities will be seriously hurt if not ruined
by this bill; but he says there is another class of investors, those who own
operating company securities, who are less likely to be affected. In
this he is in disagreement with the savings banks of the country and the
insurance companies who own operating company securities and who
appeared before the Senate and House committees. At that time they
publicly expressed their opposition to this bill, stating that the value of
these securities will inevitably be impaired not only by the crippling of
the light and power industry but by the forced liquidation of the operating
companies' securities owned by the holding companies.
The harm that this bill will do to the second class of investors mentioned

above will be inflicted as well upon what Senator Wheeler calls the third
class of investors; namely, the consumers of electricity. On this point
there cannot be any shadow of doubt. Under holding company manage-
ment the rates of the light and power industry have declined for the past
50 years. They represent the only price group which has been constantly
reduced. The cost of living at the beginning of 1935 was nearly 40%
above the level of 1913, while the domestic rate for electricity was nearly
40% below the 1913 level. It is generally true that in those towns where
the operating company is owned by a holding company the rates are lower
than in towns served by independent operating companies. In Its report
to President Roosevelt the Business Advisory and Planning Council stated
that the holding company has been one of the two principal causes in
reducing the cost of electricity to the public.
To allege that this vindictive and cut-throat measure will not harm

the interests of the 10,000,000 investors in utility securities or the 100,000.-
000 consumers of electric energy is nothing more than a cruel deception
which in the end will not be forgotten by those who have been deceived.

Interlocking Offices by Communications Companies
Denied by Federal Communications Commission

Ten prominent officials of communications companies
who sought permission of the Federal Communications
Commission to serve as officers or directors of more than one
carrier subject to the Communications Act, were denied that
right June 10 by the FCC en bane, presided over by Chair-
man Anning S. Prall. The opinion was ordered to be issued
on June 17 next. The petitioners, whose applications were
denied, were:
Sosthenes Behn, Newcomb Carlton, Edwin F. Carter, Edwin F. Chin-

lund, E. Y. Gallaher, Frank L. Polk, Walter S. Gifford, John J. Halpin,
David Sarnoff, and Lewis MacConnach.

Commissioners Walker, Payne, Case, Sykes and Prall
voted in the negative, Commissioners Stewart and Brown
voted in favor of granting said petitions.
The order was made effective Aug. 9 1935, and the follow-

ing telegram was ordered dispatched to each of the individuals
named:
Your petition to hold the position of officer or director of more than one

carried under Section 212 of the Communications Act of 1934 was to-day
denied by the FCC, the Commission's order to be effective Aug. 9 1935

Section 212 of the Communications Act reads:
After 60 days from the enactment of this Act it shall be unlawful for any

person to hold the position of officer or director of more than one carrier
subject to this Act, unless such holding shall have been authorized by order

of theiCommission, upon due showing in form and manner prescribed by
the Commission, that neither public nor private interests will be adversely
affected thereby. After this section takes effect it shall be unlawful for

any officer or director of any such carrier to receive for his own benefit.
directly or indirectly, any money or thing of value in rsepect of negotiation,
hypothecation, or sale of any securities issued or to be issued by such carrier.
or to share in any of the proceeds thereof, or to participate in the making or

paying of any dividends of such carrier from any funds properly included in

capital account.

On Dec. 31 1934, the FCC issued the following order:
1. It Is Ordered, That persons who did, on or before Dec. 15 1934, file

personal application with the Commission for authoirty to hold the positions

of officer or director of more than one carrier, under Section 212 of the Act

and orders and regulations of the Commission, are authorized to hold the

positions of officer or director of more than one carrier pending final order

by the Commission on their rsepective applications, subject to all of the
limitations set out in orders heretofore issued.

2. It Is Further Ordered, rhat the applications. under Section 212 of the

Act and orders and regulations of the Commission, by and in behalf of the
persons requesting authority to hold positions of officer or director of more

than one carrier, being under consideration, there being no affirmative
showing in their respective applications sufficient to convince the Com-
mission that public and private interests will not be adversely affected there-

by, each of said persons hereinafter named will be given a hearing at the
office of the Commission in Washington, D. C., on Monday, Jan. 21 1935.
at 10 o'clock, a. m. (Note: The hearing was continued to begin Feb. 4 1935.)

Interested parties were given ample opportunity to present
their cases to the full FCC at the hearings held.
The order, it is said, will mean drastic changes in the

boards of several communications companies. More than
400 applications were received by the FCC to serve on more
than one board, and these applications will be governed by
the decision in the 10 cases considered.
Mr. Gifford, in addition to being head of A. T. & T., is a directors of 21

principal Bell Telephone companies in various States and sections. It is
presumed that he will resign from the Bell companies.
Mr. Sarnoff, is President of the Radiomarine Corp. of America as well as

of RCA Communications. He must relinquish one of those positions.
Mr. Carlton had asked permission to serve also as Chairman of the Board

of the Mexican Telegraph Co., a subsidiary of the Western Union, while

Mr. Bohn desired to continue his positions with All-America Cables, Cuba
All-American Cables. Inc.,' Mexican Telegraph and other companies.
Mr. Chinlund, besides his position with Postal, is a Vice-President and

Controller of All-America Cables, I. T. & T. and Mackay Radio of Cali-
fornia. He is also a director of Commercial Cables Co.
Mr. Gallaher, in addition to his Western Union Vice-Presidency, is a

Vice-President of the Mexican Telegraph Co.
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Mr. MacConnach is Secretary of both RCA Communications and Radio-
marine Corp. of America.
Mr. Polk, formerly Under-Secretary of State, is a director of the Commer-

cial Cable Co. and a trustee of the Mackay Companies.
Mr. Halpin is Assistant freasurer of All-America Cables. Cuban All-

America, Mackay Radio of Delaware, Mackay Radio of California and of
the 35 State companies of which make up the Postal land lines.

Committee of Public Utility Executives Declares
Wheeler-Rayburn Bill to Eliminate Holding Com-
panies Would Put Industry into "Virtual Strait-
Jacket of Bureaucratic Control"

In a memorandum issued on June 12 following the action of
the Senate in passing on June 11 the Wheeler-Rayburn Bill
to eliminate public utility holding companies, the Committee
of Public Utility Executives stated that "the bill would put
the industry (not merely the holding companies) into a
virtual strait-jacket of bureaucratic control from Washington.
This would inevitably paralyze private initiative and mange-
ment to such an extent that the industry would soon become
another economic ward of the Federal Government, depend-
ent upon Federal aid and financing." The memorandum
also said:
The provisions of Section 11(a) and (b), in conformity with the statement

of policy of Title I appearing in Section 1 (c), require the normal and sound
holding company, which is not engaging in any of the evil practices cited
in the early part of the bill as the occasion for its passage, to be liquidated
in whole or in greater part if it owns more than a single geographically
integrated system, located in more than one State, the statement read:
The greater number of normal and sound holding companies own more

than a single geographically integrated system, and their properties are
located in more than one State. Consequently Section 11 contains a death
warrant for most sound holding companies.
The title of Section 3, "Exemptions," is misleading. The first kind of

holding company which may be "exempted" is an intra-State one. Ob-
viously, such a company should be regulated by its own State authorities
and not by the Federal Government. The other "exemptions" are of
companies which are not really public utility holding companies but which
would otherwise be held to be such under the all-embracing terms of the
definitions in Section 2.

In a statement, also issued June 11, signed by the various
utility companies, it is stated:
The debate in the Senate attending the passage of the bill is probably

unprecedented in the frankness with which the sponsors of the bill declared
that their intention was not to regulate the industry or to prevent whatever
abuses may have occurred in it, but to "strike down" the utility holding
company and ultimately to extend that policy to all holding companies in
any industry. The bill as passed by the Senate will dissolve or dismember
the great majority of utility holding companies throughout the country and
will place the 2,000 local operating utilities under the domination of a Federal
bureaucracy.
By blocking the normal expansion of a great industry, by impairing the

savings of millions of people, by crippling a service now of basic importance
to the American home and factory, this bill represents to-day the major
menace threatening the national welfare. The Senators who voted for this
bill have ignored its questionable constitutionality, rendered doubly dubious
by the recent Supreme Court decisions. . . .
The President's own economic advisers, as represented in the Business

Advisory and Planning Council for the Department of Commerce, have
opposed this bill and have suggested as a substitute a program of regulation
which the public utility executives have accepted. These regulations, or
those recommended by the public utility executives themselves before the
House and Senate Committees, would prevent the recurrence of every one
of the abuses charged against the holding company in the indictment of this
bill.
We believe that there is not a single major business organization in the

land that will not regard the Senate's approval of this bill as a blow to busi-
ness revival. We believe that there is note single major investment organ-
ization that will not regard it as an attack against the public investment.
As some of the sponsors of this bill have already indicated, if the Govern-

ment is thus able to destroy the holding company in the utility industry
there is no holding company in any industry—and the holding company
exists in every major business enterprise—that is safe from destruction.
If the Government is thus able to place 2,000 local operating utilities in the
hands of a Federal bureau in Washington, there is no business enterprise,
however small, that can expect to be free from domination by the Federal
Government. If the Government is thus able to set aside the rights of the
States to regulate the utility business within its borders, then there is no
field of State jurisdiction that Is immune from Federal invasion.

International Currency Stabilization One of Basic
Needs for World Revival, Secretary of State Hull
Declares—Asserts Lowered Tariffs Will Aid Re-
covery

A gesture in the direction of international currency
stabilization was made on June 12 by Secretary of State
Hull when, speaking before delegates to the conference of
seaport cities in New York, he asserted that stabilization
and lowering of tariff barriers are the principal actions that
would restore world trade. Mr. Hull assailed doctrines of
economic isolation and predicted that the Administration's
reciprocal trade agreement program would "carry our
foreign trade tonnage back to the full high level of former
times." In mentioning the possibility of currency stabiliza-
tion, Mr. Hull suggested that leading Nations might co-
operate to end serious disruptions of the price structure until
a genuine exchange balance has been reached.

Other speeches at the three-day conference have been
noted elsewhwere in this issue of the "Chronicle." The
Secretary, in addressing the concluding dinner, warned that
all efforts to bring about recovery would be frustrated if the
armament race continued. Analyzing the fruits of the Ad-
ministration's trade agreement policy, he denied that it has
resulted in a flood of agricultural imports, and said that these
imports have recently been less than usual, and represented
ess than 2% of the shortage caused by the 1934 drought.

Further extracts from Mr. Hull's speech are given below,
as contained in the New York "Herald Tribune' of June 13:

Stresses Loss in Exports
Mr. Hull noted that the imports and exports from America's 300 porta had

fallen from 108,000,000 tons to 59,000,000 between 1929 and 1933, and
Pointed out that a revival of this trade would give economic stimulus to
transportation industries and all the business firms which would handle the
goods.

"".I'he activity of our port cities has been in the past an index and barom-
eter of the economic health and prosperity of the entire nation," he said.
"This will continue to be the case in the future only if we turn our backs
definitely away from the doctrine and practice of self-sufficiency and
economic nationalism which has gripped the world so mightily and dis-
astrously in the last few years.
"An indication of the greatly increased business that the trade agree-

ments program may be expected to bring to American ports and shipping
is afforded by the results of the Cuban agreement. Our exports to Cuba dur-
ing the first seven months in which the agreement was in force, from Septem-
ber 1934, to March 1935, amounted to 645,000 tons, against only 365,000
to= during the corresponding period a year earlier, an increase of 77%•
Between the same periods our imports from Cuba increased from 1,305,000
tons to 1,804,000 tons, or by about 38%•

Five Pacts Already Sianed
"Trade agreements have been signed with five countries and nego-

tiations are in progress with 13 other countries. These 18 countries accounted
In 1934 for 39.1% of our exports and for 45.5% of our imports, on the basis
of value. On the assumption that these agreements, now completed or
actually being negotiated, will increase trade on an average only half as
much as the Increase which has resulted from the Cuban agreement, there
would be added in the course of a year some seven or eight billion tons to our
export and import cargoes. Several million additional tons to the total
cargo entering and leaving our ports would have no mean significance for the
prosperity of our port cities. But this is merely the beginning. The full
fruits of our trade agreements will not be seen in the first few months. The
cumulative effect, reacting on world-wide prosperity. will, I hope and
believe, carry our foreign trade tonnage back to the full high level of former
times.
"There are a number of fundamental conditions without which a full

measure of industrial recovery in any important country is not possible,"
said Mr. Hull.
"In the first place, there must be present a material basis for recovery

In the revival of demand in the capital and durable goods industries and
in the whole range of constructional activities." . . . .
"In the second place, there is needed a better balance in the domestic

cost-price situation. Costs in certain important heavy and constructional
Industries are abnormally swollen. We have not yet worked our way down
to bedrock. A large section of our industry is maintaining an artificial price
situation, is endeavoring to move forward under the heavy burden of
inflated capitalization, excessive overhead charges, wasteful overcapacity
and obsolete units and equipment. Never was improvement in industrial
efficiency more needed than now. We cannot bold our place in the world
if industry is to rely on doles, subsidies, and other artificial arrangements
which holster up and keep alive inefficiency at the expense of the progress
and expansion of the vigorous and efficient units in our economy.
"Thirdly, we must leave no stone unturned to reach progressively a

better balance in the international price structure. The world economy
has been subjected to a number of violently destructive upheavals during
the course of the depression. Each of these disruptions in the balance of
prices has set in motion devastating waves of wild speculation which obstruct
the normal processes of production and exchange."

William R. White of New York Banking Department
Before State Bankers Association Discusses De-
velopment of Tendency of Federal Government
to Assume Authority Over Nation's Banking
Business—Indorses Repeal of Provision in State
Constitution Calling for Double Liability of Bank
Stock—Arguments Bearing on Conduct of Small
Loan Business by Banks

Making the assertion that "this State has gone far in an
effort to co-operate with the Federal Government in bank-
ing matters," William R. White, Deputy Superintendent of
Banks for New York, speaking at the annual convention of
the New York State Bankers Association, at Lake George,
N. Y., on June 8, added:

It is willing to continue to co-operate, but not to abdicate its position
with respect to its own institutions. Over a long period of years, extend-
ing far back, beyond the time when National banking laws existed, New
York was supervising its banks under a law which later was considered
good enough to be used as a model in framing the National Bank Act.
New York's system of bank supervision will stand comparison with the
best in the nation. The Federal agencies can do no better than to accept
her examinations, thereby relieving the banks of the burden of unneces-
sary examinations and furthering the cause of co-operation, as between the
State and the National Government.

Mr. White, who is also General Counsel of the New York
State Banikng Department, spoke on "The Bankers' Con-
cern with Legislation," and in prefacing his remarks quoted
above, he said:
The development by which the Federal Government has tended to assume

authority over the nation's banking business was gradual until two years
ago, when the Banking Act of 1933 was enacted. As late as 1913 there
still remained upon the statute book a law relating to the power of State
banks to create and circulate their own bank notes. The Federal tax
upon such notes, imposed many years before, had tended to drive them
out of existence, but the law remained as a reminder of the days when
the State's system of banking was regarded as complete in itself. For
years the hope had been cherished by many that the Federal tax would
be repealed so that the individual States could again provide their banks
with a circulating medium, and even when it was finally recognized that
national uniformity of the currency was necessary, opposition to the
extension of the National banking system continued. As late as 1894 the
then New York Superintendent of Banks stated in his annual report to the
Governor and the Legislature that in his opinion the National Bank Act
should be repealed in all respects except the provisions relating to the
issuance of currency. He went on to say that "There is no longer any
good reason for the continuance of the National banks as such. There
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should be but one banking system in each State, as well as one system

for the issuing of currency."
However, notwithstanding the opposition which it met, the National

banking system continued to expand, and in 1913 was bulwarked by the

enactment of the Federal Reserve Act. That Act, the full name of which

was "An Act to provide for the establishment of Federal Reserve banks,

to furnish an elastic currency, to afford means of rediscounting commercial

paper, to establish a more effective supervision of banking in the United

States, and for other purposes," marked the beginning of the extension of

Federal jurisdiction over State-chartered institutions.
While the title of the Act declares one of its purposes to be to establish

a more effective supervision of banking in the United States, it may fairly

be said from reading the original Act that the emphasis was placed on

the other enumerated purposes. In any event, New York State institutions

were at first slow to avail themselves of the membership in the System.

Only two New York State banks and trust companies had joined prior to

the entrance of the United States into the World War. During the year

1917, as a result of appeals being made to bankers to join as a patriotic

duty, about 30 more State institutions applied for and were granted
membership. At the close of 1918 the total number of New York State
members was slightly less than 70, and since that time, while the increase
has been steady, it has not been rapid. From 1918 to 1933 the number

of conditions to be complied with by New York applicants for membership

was increased from two to approximately 15, but no other important
changes took place, relating to the supervision of State member banks by
the Federal Reserve System, until 1933.

It is unnecessary for me to discuss with you the Banking Act of 1933.
The numerous respects in which it seeks to regulate and provide for the
supervision of banking are generally familiar to you. You will recall that
It prohibits certain affiliations of member banks with organizations engaged
In selling securities; that it restricts bank officers and directors in their
relationships with such organizations, and that it makes provision whereby
for cause an officer or director of a member bank may be removed from
office by the Federal Reserve Board. But even more important than the
provisions seeking to strengthen bank supervision is the section of the
Act which creates the Federal Deposit Insurance Corporation, the purpose
of which, as you know, is to insure the deposits, within limits, of all
banks, including those which are not members of the Federal Reserve
System. It is through this gigantic agency that practically all the com-
mercial banking in the nation has been subjected to Federal law. It is
true that at the present time the Corporation has rather limited powers
of Supervision, but that matter is one which is receiving prompt attention.
If the proposed Banking Act of 1935 becomes law, the Corporation, in
addition to its power to make examinations of insured banks, will also
have authority to require periodic reports, approve or disapprove capital
reductions and mergers of insured banks, fix maximum interest rates paid
by non-member insured banks, and after hearing and for cause, deprive
any bank of deposit insurance. What the next step of the National Gov-
ernment will be toward centralizing control over the business of banking,
remains to be seen. You may contend that the process will be complete
with the enactment of the proposed Banking Act of 1935. In any event,
it may be noted in passing that less than three years ago counsel for the
Federal Reserve Board rendered an opinion to the effect that Congress has
ample power to adopt legislation, the effect of which would be to confine
the business of commercial banking to corporations organized and operated
pursuant to Federal law.

In these days, when there is so much discussion concerning the power of
Congress to legislate with respect to various subjects, it is interesting to
note that the vast development by which the arm of the Federal Govern-
ment has been and continues to be extended over the field of banking
has occurred and continues to expand, notwithstanding the fact that the
enumerated powers contained in the Federal Constitution make no mention
of the power to establish banks or regulate the business of banking.

Without attempting either to commend or criticize this centralization
of bank regulation, I refer to it because it has tended to create a piece-
meal pattern which the States are presumed to recognize, in the formation
of their own banking laws and policies. And whether the State likes it
or not, it is compelled by practical considerations, if no other, to keep pace
with the Federal development. Whether the State likes Federal deposit
insurance or not, is beside the point. It cannot afford to prevent its
banks from obtaining such insurance if they so desire. So it is with
banking laws generally. If the State refuses or neglects to analyze its
banking Acts in the light of Federal statutes, it is likely to subject its
own institutions to disastrous, conflicting requirements or deprive them
of some benefit made available by Congress. The same is true of the
State's policies with respect to examinations and supervision. Unless the
State and the Federal Government succeed in maintaining complete co-
operation and co-ordination as respects such matters, the banker will find
himself in an unbearable position.

Mr. White, in the course of his remarks, said that "during
recent months bankers have shown considerable interest in
the business commonly referred to as that of 'personal
loans.'" In part, he added:

The necessity of putting surplus funds to work and the emphasis which
the Government has placed on the financing of the small borrower have
undoubtedly had much to do with this change of attitude on the part of
the commercial banker toward a field which heretofore had held little
attraction for him. For the purpose of this discussion, I shall attempt
to consider the small loan business from the more important viewpoints.

In stating that "at the present time we may well ask
whether the consuming power of the great mass of con-
sumers, the wage earners, is not unnecessarily limited by
the inability of commercial banks and trust companies to
furnish them with credit on a 6% per annum basis, since it
can be conceded that such institutions can not as a rule
profitably make loans of $200 or $300 or less at 6%," Mr.
White continued, in part:

If it is true that the wheels of industry are in fact periodically or
permanently impeded by the inability of the consumer, who would be
the small borrower, to obtain credit, then the bankers and business men
may well consider means of creating a sufficient flow of consumer credit
to remedy the condition.
From a purely social standpoint, it may be urged that an extension of

small loan facilities, however accomplished, is desirable as a further check
upon the activities of the so-called "loan shark." .

From a practical viewpoint, however, there may be objections to the
entrance of commercial banks and trust companies into the small loan
field. . . .

The principal legal problem is whether the operation by a State bank

or trust company of a small loan department on the usual plan would

involve the receipt of interest in excess of 6% per annum, in violation

of the banking law. An understanding of the question is more easily

reached if the following facts are kept in mind: Pursuant to specific

provisions of the banking law, industrial or Morris Plan banks are

empowered to deduct 6% interest in advance, upon the principal amount

of loans of not more than $5,000 running for not more than one year,

and, in effect, to require the repayment of such loans in equal installments

during the period of the loans. This installment repayment is obtained

through the sale by the industrial bank to the borrower of certificates

corresponding in fact amount to the amount of the loan. These certificates

are held as security for the loan and must be paid for in equal instalments

over the life of the loan. As a result, the average amount actually at the

disposal of the borrower during the period of the loan is about one-half

of the face amount of the original obligation. Therefore, the borrower

pays at the rate of approximately 12% per annum upon the average

amount of money which he has at his disposal.
National banks, in some instances, have entered the small loan field

and are obtaining substantially the same rate of return upon small loans

by deducting 6% interest in advance and requiring the borrower to open

a special interest account which must be pledged as security for the loan

and into which regular instalment deposits sufficient to pay off the loan

at maturity must be made. . . .
State banks and trust companies desiring to enter the small loan business

have developed a line of reasoning involving the interpretation of corre-

sponding provisions of the banking law, which permit such institutions

to receive on loans and discounts interest at the rate of 6% per annum,

taken in advance, and no more. Both these provisions, one relating to

State banks, the other to trust companies, conclude with general language

to the effect that their true intent and meaning is to place and continue

such State banks and trust company on an equality, in the particulars

therein referred to, with National banks organized under the National

Bank Act.
On the strength of this language, it is contended that if National

banks may engage in the small loan business, so also may State banks

and trust companies, since to hold otherwise would tend to nullify the

express purpose of the provisions referred to. In brief, the contention

is that the last sentence of each of these sections is to be construed as a

grant of power, authorizing State institutions to charge the same rate

of interest as National banks, whatever that rate may be. Such an

argument raises the question as to whether the general explanatory and

descriptive matter following the specific grant of power in fact enlarges

the power specifically granted. . . .
In view of the division of opinion existing among lawyers, the matter

is one which might well be considered by your legislative committee,

with a view to obtaining legislation dealing specifically with the problem

involved.

A portion of Mr. White's address was also devoted to an
argument in favor of the repeal of the provision in the New
York Constitution which attaches "double liability" to bank
stock. Mr. White noted that the State Legislature, at its
1934 session, adopted a resolution providing that the ques-
tion of repeal be submitted to the people in the manner pro-
vided in the Constitution. Such resolution was again passed
at the last session of the Legislature, thus completing the
necessary prelimins— steps to the submission of the propo-
sition to the people at the next election. In part, he
continued:

There can be no doubt but that the provision of the Constitution,

adopted in 1846, providing for stockholders' liability, had for its sole

purpose the restoration of confidence in bank notes. In 1884, the Attorney.

General, in an opinion concluding that the provision did not apply to

the stock of banks which did not issue notes for circulation, recalled as

follows: "The State was flooded with notes of doubtful value issued by

numerous insignificant banks. Failures were frequent among such institu-

tions. Many of the evils of irredeemable paper currency were experi-

enced." He then went on to state his opinion, in the following language:

"The policy and intent of the constitutional provision to which I have

above referred were, I think, directed solely to the curing of such

evils . . . to give to the bank paper issued to circulate as money

the support of the personal responsibility of stockholders. . . ."

In 1894, long after the banks had ceased to issue circulating notes

because of the Federal tax to which they were subject, the provision of

the Constitution was amended by striking out the reference which it had

contained to the issuance of bank notes or any kind of paper credit to

circulate as money, with the result that the liability thereafter attached

to the stock of all corporations or joint stock associations for banking

purposes. . . .

Experience of recent years has demonstrated that the principle of

"double liability" is unsound from every viewpoint. No matter how well
It may have served its original purpose, it has no more place in modern
banking that the kind of currency it has designed to protect. In numerous

cases it was operated to bankrupt stockholders who by no possible line of
reasoning could have been held responsible for the conditions which caused
the failure of their bank. On the other hand, it has failed to afford any

real protection to the public. It is true that in some cases remarkable
success has been achieved in collecting from stockholders, but in most
cases the amount obtained has been negligible in the repayment of
depositors. We are all of one mind in our desire to protect the depositor,
but certainly it is realized by now that the way to protect him is by
sound banking and not by the uncertain method of assessing stockholders
after his bank has failed. If a substitute for stockholders' liability is
needed, let the Legislature adopt measures to better assure the mainte-
nance of an adequate ratio of capital funds to deposits. This can be
done in connection with the repeal of the statutory provisions providing
for double liability, for it should be borne in mind that such provisions
will remain even after the constitutional provision has been repealed.
Our immediate aim, however, should be to rid the Constitution o/ this
ancient section which no longer serves any useful purpose but which
stands in the way of improving our banking system.

Consideration of Title I of Administration Banking
Bill Completed by Sub-Committee of Senate
Banking and Currency Committee

Virtual agreement was reached on June 13 by the Glass
sub-committee of the Senate Banking and Currency Com-
mittee on the provisions of Title I of the omnibus Banking
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bill, according to the Washington advices on that date to the
New York "Journal of Commerce," which stated that the
outstanding features of the agreement announced were in
part as follows: ; 
1. Fixing of a rate of one-twelfth of 1% for insurance of deposits, assess-

ments to be waived when a fund of $500.000,000 is reached, and resumed
when this sum is depleted 15%. ,

Would Extend Facilities
2. Requiring the entry into the Federal Reserve system not later than

July 1 1937, of all non-member State banks with an excess of $1,000,000 of
deposits, as a condition to remaining in the Deposit Insurance Corp.
3. Extending insurance facilities to banks in Puerto Rico and the Virgin

Islands along with those in Al- ska and Hawaii as now provided for.
4. Continuting the power f) the Federal Deposit Insurance Corp. to act

as receiver for closed banks and to make bank examinations.
5. Retaining the language of the Senate bill defining the considerations

to the admission of banks as members of the Deposit Insurance Corp.
6. Requiring State non-member, insured banks to obtain approval of the

board of the FDIC before undertaking the establishment of new branches
at any time 30 days after the passage of the proposed Banking Act of 1935.

7. Providing for the purchase of FDIC debentures by the Treasury in
the event that the RFC takes all or any part of the $250,000,000 of deben-
tures which it is authorized to acquire.
8. Removing the requirement of budget approval to FDIC expenditures.
9. Rejecting the proposal that the FDIC board from time to time shall

gather certain banking information specified in the original draft of the
Senate bill and rejected by the House.
to, The sub-committee agreed to a proposal to grant exemption from assess-
ment the so-called "float" and to impose upon receiving banks responsibility
for the payment of the premium upon deposits from other banks.

In a dispatchlJune 13 to the_NewaYork "Times" it w- as
stated:
Leo T. Crowley, Chairman of the FDIC, won a victory over J. F. T.

O'Connor, Comptroller of the Currency, when the sub-committee decided
to continue the DIC in control of receiverships of insured banks.

There has been a stiff fight between the two men over this section, Mr.
O'Connor desiring to have the control permissive instead of mandatory, as
in the present law and House bill, but the sub-committee decided that
"shall" would be preferable to "may."

The conclusion of the hearings on the bill before the Senate
sub-committee was noted in our June 8 issue, page 3813.

Defense of Administration Banking Bill by M. S. Szymc-
zak of Federal Reserve Board at Convention of New
York State Bankers Association—Cites Proposed
Amendments and Contends There Is Nothing
"Extreme" in Bill with These Changes

"The Banking Act of 1935" was discussed before the New
York State Bankers Association on June 8 at the first day's
session of its annual convention at Lake George, N. Y.
Dangers in the bill, as viewed by Dr. H. Parker Willis, were
dealt with by the latter, speaking at the June 10 (Monday)
session of the convention, and the address of Dr. Willis
will be found elsewhere in these columns to-day. Marriner
S. Eccles, Governor of the Federal Reserve Board, had
originally been expected to speak in support of the bill
at the convention, and in indicating that he was giving his
own viewpoints on the bill, Mr. Szymczak said:

Let me state at the outset that I speak here not for Governor Eccles,
nor for the Federal Reserve Board—I speak only for myself. I did not
write, nor did I help write the Banking Act of 1935. I shall, therefore,
make no attempt to discuss the philosophy of the Act. However, I studied
the bill with its specific amendments, and after a complete study of these,
I expressed my opinion to the Senate subcommittee of the Banking and
Currency Committee on last Monday, June 3 1935.

An item bearing on the remarks of Mr. Szymczak at the
Committee hearing appeared in our issue of June 8, page
3813. In undertaking to answer some of the criticisms
directed against the bill, Mr. Szymczak made mention of
the fact that "it has been said that under the proposed
bill the President will have the power to appoint all the
members of the Board from one district, but," said the
speaker, "there is nothing in the bill to justify this state-
ment." He added:
The requirement that not more than one member be from the same

district is retained, with only the exception that it need not apply to the
Governor of the Board. The reason for that is that the President ought
not to be prevented from appointing as Governor a man pre-eminently
qualified for the position merely because some other member of the Board
may be from the same district.
While it would seem that the proposed qualifications of Board members

are desirable, it might be wise in addition to provide that at least two of
them shall have had experience as executive officers in a Federal Reserve
Bank or a commercial bank. There was a provision requiring two trained
bankers in the original Act, but it was repealed in 1923. In view of the
necessity of deciding many technical banking problems, and particularly
technical Federal Reserve banking problems, it might be a useful indica-
tion to the President to say that at least two members shall have had
that background. It may also be desirable to say that the Board members
shall be qualified by education or experience to participate in the formula-
tion of national economic, monetary and banking policies. The addition
of the words "and banking" would be a recognition of the numerous duties
of the Federal Reserve Board that deal with technical banking problems
and of- the general responsibility of the Board for doing what it can to
maintain sound banking conditions.

As to the criticism of the provisions relating to the
positions of the Governor of the Federal Reserve Board,
Mr. Szymczak said:

This criticism has been directed at provisions that exist in the present
law as much as at those in the proposed bill. The President always has
had the power to designate a member of the Board as Governor and to
terminate this designation. In drafting the bill this power of terminating
the designation has been stated a little more clearly. In the bill as
originally introduced the President was given time power to remove the

Governor not only from the Governorship but also from membership on
the Board. This has been changed in the bill as it passed the House, a
change which would seem to be desirable. In the form in which the bill
passed the House there is no increase of the power of the President over
the Governor of the Board, and the only change in the matter is that a
Governor, who resigns, upon not being redesignated as Governor, would
not be obliged to stay out of the banking business for two years, but
would be permitted to resume it at once. This is desirable in the interest
of obtaining successful men from the banking field as Governors of the
Federal Reserve Board.

In view of all the outcry against the proposed increase of political
domination of the Federal Reserve System, it is worth repeating that the
provision about the Governor in the bill as originally introduced was the
only shadow of an excuse for this criticism, and that with the elimination
of this provision, which was not intended to increase political power, but
could be so interpreted, there is nothing in the bill that in any way
increases the power of the Administration over the Federal Reserve Board.
There is, on the other hand, a great deal that increases the Board's inde-
pendence—increased salaries, retirement allowances, definition of qualifica-
tions, with other amendments offered such as: removal only by impeach-
ment, appointment for a term longer than 12 years. All these and others
add to the possibilities of having an independent Board in law as well as
in fact. In addition to that, the Board is given a definite objective, and
this increases the Board's power to resist political pressure because this
pressure is likely to be exercised in a direction that is not consistent
with the objective to be prescribed by law as a guide to Federal Reserve
policy. Other very good amendments to snake the Board independent in
law have been offered to the Senate subcommittee.

All of the Federal Reserve Board members have testified before the
Senate subcommittee of the Banking and Currency Committee. Certainly
no one can say that they did not show independence.

Section 204a of the Banking Act of 1935 provides that the Federal
Reserve Board may assign to its members or its representatives the per-
formance of such of its duties as do not involve the formulation of national
policies. On the face of it, this is a minor provision, but it has important
consequences, because it will enable the Board to be relieved of a large
amount of routine duties which do not permit it to give its entire time
to the study of economic conditions and the formulation of credit policies.
It is expected that this provision would help to make the Board more of a
policy-snaking body and less of an administrative organization. It will
also enable the Board to delegate duties to the Reserve banks and thus to
increase their responsibility and independence in local matters.

In his address, Mr. Szymczak also had the following
to say:
To make for an efficient administration of the Act by the System and

to arrive at the purposes for which the Act was passed by Congress, it
appears necessary for the Federal Reserve Board to have a more direct
contact with the various sections of our extensive area.
To be effective, the whole Federal Reserve System must be one. This

end is not difficult to attain: personal contact of the members of the
Board with the directors of the 12 Federal Reserve banks seems one of the
best direct avenues.
Bank powers of the boards of directors of the 12 Federal Reserve banks

should be retained, and in some respects increased and extended, at least
by regulation of the Federal Reserve Board.

While, of course, it is sound to have the Federal Reserve Board and its
principal offices in Washington, and while it is sound for the Board to
hold its meetings in the capital because of the national scope of its con-
siderations, yet it would be desirable from a practical standpoint for the
Federal Reserve Board to meet at least four times a year in at least four
parts of the country—the East, West, North and South—to meet with and
understand better the directors of the Federal Reserve banks and their
officers ; as well as the conditions and needs of commerce, industry, agri-
culture and finance in the respective districts. It would also seem wise
to provide by law that each member of the Board should be assigned by
the Federal Reserve Board to the task of keeping himself especially
familiar with conditions in at least two of the Federal Reserve districts
each year, in order that he might act as a liaison officer between the
Federal Reserve banks, their directors and officers, the representatives of
commerce, industry, agriculture and finance, on the one hand, and the
Federal Reserve Board in Washington, on the other hand. I'rovision
could be made to have members of the Board rotate in their district
assignments, so that eventually each member of the Board would have
covered by direct contact all of the sections of the country and would
know their needs thoroughly. Without this, it is next to impossible for
the Board members to appreciate fully the needs and requirements of
the Federal Reserve banks and of the country as a whole; without this,
the Federal Reserve Board inclines too much to theory and bureaucracy;
and without this there is bound to be misunderstanding between the
Federal Reserve banks and the Federal Reserve Board leading to differences
of opinion on authority; and without this a cry is heard on the one
hand that the private interests wish to control the System and direct its
operations for their own selfish purposes ; and that on the other hand,
political interests wish to control the System and direct its operation in
accordance with their own political ambitions.

Members of the Board, when assigned by the Board to several districts,
would keep personally in touch with the boards of directors and the officers
of the Federal Reserve banks in those districts. They would thus become
familiar with the management of such Federal Reserve banks, with their
viewpoints, and with the problems of their districts. They would also
know men in the industrial, commercial, agricultural and financial fields
of the districts. They would not be compelled to depend entirely on the
Board's staff for information having to do with the internal management
of the banks, as well as with the general agricultural, commercial, indus-
trial and financial and banking conditions of the districts; thus there
would be a better opportunity for sound and practical rulings of the Board
on all questions when they are presented by the banks to the Federal
Reserve Board under the law. It is specifically stated in time Act that
the Federal Reserve Board has general supervisory responsibilities, but
in order to supervise, one must be in direct contact with those supervised.
Otherwise, one is compelled to act upon information obtained from other
sources.
Of course, in all cases the Board, as a whole, would act officially on all

these matters, but the Board would have the benefit of the information
obtained by the individual member assigned to the specific district.

It would also seem desirable to have the boards of directors of the Fed-
eral Reserve 'banks meet once every year with the Federal Reserve Board
in Washington, or if this could not be accomplished with the directors who
are farther removed from Washington, the Federal Reserve Board could
arrange to meet them at a point more accessible at least once every two
years to discuss frankly and completely matters nertaining to the opera.
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tion of their banks and the conditions in their districts, as well as problems

of a national character.
The execution of many of the powers vested in the Federal Reserve Board

could, under the provisions of the Banking Act of 1935, be decentralized

under regulations of the Federal Reserve Board so that they could be

carried into effect by the Federal Reserve banks without the reference of

many individual matters to Washington, and thus obtain desirable and

effective administration. This will be facilitated by the provision in the

bill authorizing the Board to delegate its powers to individual members

or other representatives. To make for a constancy and a permanency of

the work of the Board by its individual Board members, I recommend that

there be a specific requirement in the law that the Board assign its work

to individual Board members, each Board member to have a specific task

assigned on which he is to specialize and through which he is to keep in

touch with the Federal Reserve banks and the country, and on which he

is to report to the Federal Reserve Board with recommendations. This

seems to me to be very important, from the standpoint of good adminis-
tration. This bill provides for that.
On the other hand, it has been my experience that the Federal Reserve

Board does not wish to, nor should it, assume any more powers than it

can properly use for the effective administration of the System, and when-

ever powers are granted to the Federal Reserve Board having to do with
matters that could be handled better by the directors and officers of the
Federal Reserve banks, the Federal Reserve Board should be able to
give the 12 Federal Reserve banks the power of determination of many
important matters.

It is good organization for the Federal Reserve Board to recognize this
fact and to avail itself of the commercial, agricultural, industrial and
financial experience of the directors of the 12 Federal Reserve banks, as
well as the technical and banking experience of their officers, who are
the vehicles through which the policies of the System are executed.

There are many powers now in the Federal Reserve Board, however,
which in my opinion should be placed, now or later, in the regional Federal
Reserve banks. This would expand the authority and responsibility of
the directors of each Federal Reserve bank and make for more prompt
and efficient administration of the Federal Reserve System. The general
supervision should be retained, but the direct and ultimate action in
these matters should be taken by the directors and officers of the
Federal Reserve banks.
The detailed matters which might be delegated to the Federal Reserve

banks (or the Federal Reserve Agents, if their offices are not abolished)
Include the following:

1. Admission of State banks to membership in the Federal Reserve System.
2. Expulsion of such banks from membership for violations of the law or the

Board's regulations.
3. Waiver of six months' notice of voluntary withdrawal of State banks from

membership.
4. The granting of voting permits to holding company affiliates of member banks.
5. The revocation of voting permits for violations of the law or the regulations.
6. The issuance and revocation of permits authorizing officers, directors and

employees of member banks to serve not more than two other banks (if the pro-
vision for individual permits Is not repealed as proposed In the bill).
7. The issuance and revocation of permits for officers, directors and managers

of security companies to serve as officers and directors of member banks (If the
provision for individual permits is not repealed as proposed In the bill).
8. The granting of trust powers to National banks.
9. The cancellation of such powers at the request of National banks.
10. Approval of reduction of capital stock by National banks (if the require-

ment of the Board's approval Is not repealed as proposed in the bill).
11. The granting of permission for member banks to invest amounts exceeding

their capital stock in bank premises or In the stock of corporations holding their
bank Premtses•

12. The approval of the establishment of branches by State member banks (it
this power is transferred from the Comptroller of the Currency as proposed in
the bill).

13. Authorizing National banks to establish foreign branches.
14. Authorizing National banks to invest in the stock of banks or corporations

principally engaged in international or foreign banking.
15. Permitting interlocking directorates between member banks and foreign

banking corporations in which they own stock.
16. Approval of compensation of officers and employees of Federal Reserve

banks.

In addition to the above, where action by the Board is required under
the law, numerous matters are presented to the Board for consideration
in connection with banking supervision and requiring action on individual
cases; for example, reductions of capital stock of State member banks,
consolidations of State member banks with other banks, and whether
or not individual banks should increase the amount of their capital and
surplus in relation to their deposit liabilities. In some cases of this
character the Board has already authorized the Federal Reserve Agents
to act on its behalf in the individual cases within certain prescribed
limitations.

Some, or perhaps all, of the powers enumerated above, and perhaps
others, too, it seems to me, should be vested directly and ultimately in
the Federal Reserve banks. This would make for efficiency and good
relations between the Federal Reserve Board and the Federal Reserve
banks. It is quite natural that the Federal Reserve banks know more
about that subject-matter because they are directly and constantly in
contact with it. It is also natural, however, that the Federal Reserve
Board should supervise and co-ordinate and bring to the attention of the
Federal Reserve banks any incorrect or improper administration of these
powers. This would make for unity.
I also stated that I can understand that this Banking Act offers much

opportunity for extreme interpretation. However, with the amendments
offered, it seems to me 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. It seems to serve the definite
purpose of a better administration of the Federal Reserve Act.
Now to proceed: I have been taught that to know a thing one must

know the parts of which it is composed. Let us, therefore, take this bill
apart and look at the parts separately.

Section 202 of the Banking Act of 1935 is related to a section in the
Banking Act of 1933 which provides that all insured non-member banks
shall become members of the Federal Reserve System by July 1937. This
provision of the Act of 1933 was repealed in the House bill, but it
should be restored because it is of great importance that all banks which
are insured be subject to Federal supervision. It is a step in the direction

of unification of bank supervision which is an essential to the proper
discharge of the responsibilities of both the Federal Deposit Insurance
Corporation and the Federal Reserve System.

It has been said that the provision for giving the Board authority to
waive requirements for admission under this bill would lower the standards
of the Federal Reserve System and that it might be better to retain those
standards and have the FDIC bring the banks up to the standard before
they are admitted. The weakness of this argument is in the fact that
the Federal Reserve banks and member banks are affected by conditions
that develop in non-member banks. An unsound banking situation affects
the entire community, and since the Federal Reserve System has to

stand the consequences of unsoundness in non-member banks, it should

have authority to admit all insured banks and gradually to bring them

up to its standard.
The suggestion that has been made that banks with deposits of less

than $500,000 be permitted to remain outside of the System, even

though they are insured, may be a reasonable compromise because it

would bring into the Federal Reserve System about 97% of all the

deposits and would leave outside only such small banks as may find it

difficult to earn expenses without charging for exchange, which the

Federal Reserve System does not permit. This compromise would also

provide for keeping within the System banks with $500,000 or more of

deposits that are now members. It would no doubt be better to have all

the banks come into the System, but the compromise would be an im-

portant step in that direction and would appear to be the minimum of

what ought to be required at this time.
Section 203 of the proposed bill provides that members of the Federal

Reserve Board shall be persons well qualified by education or experience,

or both, to participate in the formulation of national economic and mone-

tary policies. This is a change from the existing requirement of law

which reads: "In selecting the six appointive members of the Federal

Reserve Board . . . the President shall have due regard to a fair

representation of the financial, agricultural, industrial and commercial

interests and geographic divisions of the country." This enumeration of

interests does not give the President any definite directions and does not

appear to be the proper principle on which Board members should be

selected. It would seem that they should be selected on the basis of their

qualifications to perform the functions that the Board is required to

perform rather than on the basis of representing certain interests. The

worst composition of a Board would be in the nature of a group of repre-

sentatives of special interests who might be at odds with each other. It is

vastly better to say that Board members shall be qualified to do their

work. While this is not a guarantee of the appointment of efficient Board

members, it may exert an influence in that direction and make it difficult
to appoint persons without appropriate training or experience. . . .

Section 204b of the Banking Act of 1935 provides the objective towards
which the powers of the Federal Reserve Board shall be used. This

objective reads as follows:
"It shall be the duty of the Federal Reserve Board to exercise such powers as It

Possesses in such manner as to promote conditions conducive to business stability
and to mitigate by its influence unstabilizing fluctuations in the general level of
Production. trade, prices, and employment, so far as may be possible within the
scope of monetary action and credit administration."

I recommend the striking out of the following:

"to promote conditions conducive to business stability and"

The wording of this objective is not necessarily the best that can be

devised. The general purpose of it, however, is clearly in line with what
every other central bank does, what the more recent ones are being
required to do by their charters, and what the Federal Reserve System
has tried to do without specific legislative direction. The criticism that
has been made of this objective has been entirely unjustified. There is
nothing in it that will give the Board any power to limit the amount of
credit to be extended to any one industry or to expand it for another
industry. The authority of the Board over the loaning activities of the
member banks will not be in any way affected. The objective is merely a
statement of a direction by Congress that the Federal Reserve Board must
do what can be done through its powers towards bringing about a sounder
and more stable condition of business. It has also been suggested that
the objective should be modified to read: "It shall be the duty of the
Federal Reserve Board to exercise such powers as it possesses to aid in
the maintenance of sound banking conditions and business stability and
to mitigate by its influence injurious fluctuations in the general level of
production, trade, prices and employment, so far as may be possible within
the scope of monetary action and credit administration." The purpose
of this change is to introduce into the objective the requirement that the
Federal Reserve System shall work towards sound banking conditions as
well as towards business stability. This has always been one of the
functions of the System, and while it would be understood to continue
to be one without being included in the objective, it should be stated
explicitly.

Open Market Operations

Section 205 of the Banking Act of 1935 provides for giving the Federal
Reserve Board full authority over open market operations after consulta-
tion with a committee of five Governors of the Federal Reserve banks,
elected by the 12 Governors. This provision has been subjected to severe
criticism on the ground that it increases the powers of the Board as
against the powers of the Reserve banks. It is true that this proposal
adds open market operations to the instruments of monetary policy which
are now possessed by the Federal Reserve Board. This is done on the
theory that the three principal instruments, namely, raising or lowering
of the discount rate, changes in reserve requirements, and open market
operations should all be in one body that is clearly defined and that has
inescapable responsibility for the policies it adopts.

There has been criticism of this provision on the ground that the Federal
Reserve Board, which has no financial interest in the Reserve banks, will
by this provision acquire control over their funds. This would seem to
be a good argument for those who advocate having the Government buy
the stock in the Federal Reserve banks. It could be argued that if an
investment of $146,000,000 with an assured 6% return entitles the
member banks to have a dominant say in the formulation of national
monetary policies, then the only rational conclusion would be that they
must not be permitted to hold the stock.
While this is not my argument, nor am I using it, it is nevertheless

an argument that is used by those who advocate the Government purchasing
the stock in the Federal Reserve banks from the member banks.
At the time the Federal Reserve Act was enacted the conception of

money was largely limited to currency, and over currency the Federal
Reserve Board was given complete control. This conception has since had
to be expanded to include hank deposits as money, and the Board's power
to regulate the volume of deposits is in harmony with its power over
currency issues. The fact is that it was intended in 1933 to give the
Board this power, but in the course of legislation the section dealing with
this matter was distorted and there was created what appears to be an
impossible situation where the Governors on the Open Market Committee
are the only ones who can initiate an open market policy. The Board
has the power to approve or disapprove of the policy, and the policy,
after having been recommended by the Governors and approved by the
Board, may still be nullified by refusal of the directors of the Reserve
banks to participate in its execution. At present the following are
included in the open market operations of the Federal Reserve System:

1, The 12 Governors of the 12 Federal Reserve banks.
2. The 8 Federal Reserve Board members at Washington.
3. The 108 directors in each of the 12 different Federal Reserve banks of the

country.
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In a matter which is of vital national importance and in which timeli-

ness and speed may be decisive, it is obviously undesirable to have a com-
plicated machinery calculated to bring about delay; it is better to have
a clear-cut fixation of responsibility on a national body appointed for

that purpose.
There has been criticism on the ground that this bill would give the

Board the right to authorize or even compel the Reserve banks to buy
obligations directly from the United States Government. That is another
line of criticism that is not in any way related to the bill. There is
nothing in the bill that changes the situation in this respect. The power
to buy directly from the Government now exists. It has been used regu-
larly but never for extended periods. There is nothing in the proposed
bill that would change the legal situation in this respect. If the critics
wish to prohibit direct borrowing, they should offer an amendment to
the Federal Reserve Act to that effect.

It is generally assumed that the Federal Reserve Board is responsible
for open market policies. Few people, even to-day, are aware of the fact
that the present Open Market Committee consists of 12 men who represent
the 12 Federal Reserve banks, and that the Federal Reserve Board merely
approves or disapproves, but does not initiate open market policies. Few
people also realize that each Federal Reserve bank has the right to refuse
to participate in an open market operation after it has been adopted by
the 12 Governors and approved by the Federal Reserve Board. It may
be contended that the Federal Reserve Board should not have this power
because it is in Washington—the Government's capital—and because its
members are appointed by the President with the advice and consent of
the Senate. It may be said that political pressure might be used against
the Board and that the Board might be influenced by such pressure in
its monetary control. On the other hand, it is argued that the Governors
are appointed by the directors of the Federal Reserve banks, six of whom
are elected by member banks, private interests, and that such Governors
may be guided in determining open market policies by the private interests
of the member banks, and not by national needs and requirements of
the country. Both views are roost extreme. Authority must be vested
where responsibility rests. That is logical. Since open market policy
is a national question, authority as well as responsibility for this policy
should be located in one place, and in the Federal Reserve Board, which
is a national body. This seems to be in the essence of the purposes of a
Federal Reserve Board. This seems to be the surest way of establishing
the fact whether the System or the Board is, or is not, functioning in
accordance with the purposes for which it was created. It removes the
opportunity for excuses.
Of course, the Board would feel that its own research organization

should be extended and strengthened and given more active functions to
perform and the membership of the Board would feel the need of keeping
more closely in touch with current developments which might affect open
market policy and the interpretation thereof, but the Board would be in
far better position to determine when and in what circumstances to
initiate an open market policy on the basis of a co-ordinated view of
all the factors entering into the monetary situation—reserve requirements,
discount rates, lendings of member banks, the Government's fiscal poli-
cies, dc.—and could take action promptly on its own responsibility in
whatever direction seemed best to meet the needs of the situation at
the time.

However, to make the parts of the System more cohesive a provision
might be made for a sufficient representation of the Regional banks on this
committee for the sake of unity in the System so long as the tendency
Is in the direction of making the System one and not two.

In the interest of unity, the Open Market Committee might consist of
the six appointive members of the Board and five Governors—and five
Governors are to be designated by the 12 Governors of the 12 Federal
Reserve banks and to be chosen from five sections of the country, namely,
the North, South, East, Middle West and the Far West. While the
Secretary of the Treasury and the Comptroller of the Currency might
continue as members of the Board, they should have no vote on Open
Market Committee policies. Their membership on the Federal Reserve
Board is valuable in many respects, especially at this time, but the Act
might provide that they have no power of a vote on open market opera-
tions, but might be called by the Open Market Committee for information
that the Committee might wish to have in the consideration of adopting
open market policies. I so testified before the Senate subcommittee last
Monday.

Eligibility of Paper for Discount

Section 206 of the Banking Act of 1935 relates to eligibility of paper
for discount at the Reserve banks. In place of elaborately defined and
restrictive rules prescribed by law about the character and maturity of
paper available for discount, the bill proposes to give power to the Reserve
Board to prescribe by regulation the kind of commercial, agricultural
and industrial paper that will be eligible for rediscount by a member
bank with the Reserve banks and also authorizes a member bank, subject
to the Board's regulations, to make advances to any member bank on a
promissory note secured by any sound asset of such member bank.

This proposal in some respects represents the greatest departure in the
bill from the conceptions that prevailed at the time that the Federal
Reserve Act was adopted in 1913. Even though there is considerable
merit to this amendment, yet because it is so radical a departure from
the Federal Reserve Act as originally written, and because it affords an
element that might tend toward an extreme, which perhaps would be
undesirable, I made the following recommendation to the Senate sub-
committee:

"Notwithstanding any other provision of law, when It deems it In the public Interest
a Federal Reserve bank may recommend, and by an affirmative 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 Re-
serve 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 rediscounting 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 regula-
tions 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 places in the Federal Reserve banks the power of
making the request.

Section 208 of the Banking Act of 1935 deals with the question of
collateral against Federal Reserve notes. It follows the example of
practically all central banks, except the Bank of England, in providing
that all the assets of the Federal Reserve banks shall be the collateral
back of all of its liabilities. The segregation of collateral against notes
has not served a useful purpose and so far as one can predict never will,
because it becomes restrictive only at a time when restriction is harmful
and does not in any way restrict at a time when restriction may be
desirable. It has, therefore, a perverse restrictive effect. The reason for

that is that at a time when credit expansion is proceeding at a rapid rate
there is plenty of commercial paper available as collateral, because the
banks are borrowing heavily from the Reserve banks. Therefore, collateral

requirements do not restrict. At a time, however, when the Reserve
banks are pursuing a liberal policy of purchases in the open market, in
order to prevent deflation, as was the case in 1931, a point is soon reached
where there is a shortage of collateral and gold has to be impounded back
of Federal Reserve notes, and then the deflationary process is aggravated
by technical restrictions on the Reserve banks. That is exactly what had
happened prior to February 1932, when the Congress had to adopt the
Glass-Steagall Act which permitted temporarily the use of Government
securities as collateral against Federal Reserve notes. Collateral require-
ments against Federal Reserve notes should be abolished. If it is the
wish of Congress to restrict the amount of Government securities that
Federal Reserve banks may purchase, that should be done directly, as is
done in some of the foreign central banks. To aim at it through indirection
by requiring commercial collateral or gold against Federal Reserve notes
works at the wrong time and in the wrong circumstances. It does not
protect the Reserve bank against excessive holdings of Government securi-
ties, and does prevent them from doing their share in fighting a defla-
tionary movement.

Power of Board as to Reserve Requirements

Section 209 of the Banking Act of 1935 clarifies the power of the
Reserve Board to raise or lower reserve requirements of member banks.
This power wa granted to the Reserve banks under the Thomas amend-
ment to the Agricultural Adjustment Act of 1933, but under the pro-
visions of that Act the Reserve banks can change reserve requirements only
when the President proclaims an emergency and gives his approval to the
action. To proclaim an emergency in banking, as Owen B. Young said
the other day, is to bring about an emergency. It should not be necessary
to proclaim one. It is, therefore, best to give the Board authority in
the matter and to make that authority as elastic as possible by permitting
changes in reserve requirements in financial centers alone when a specu-
lative situation may develop there without having developed in the
country districts.

Fantastic interpretations of this reserve requirement provision have been
made by opponents. Some believe that this is a move to establish a 100%
reserve plan without direct authorization by Congress. A 100% reserve
plan is an absolute impossibility without a very large amount of read-
justment in a great many lines of banking legislation and the danger of
it being introduced surreptitiously by this provision is purely imaginary.
Limitations on the extent to which the Reserve Board could raise or lower
these requirements may be devised and have been proposed. I feel that
some ceiling should be established. It would be reassuring.
On March 4 1935 the demand plus time deposits, calculated in accordance

with the provisions of Section 324 of House Bill 7617, were approximately
$29,500,000,000. If the maximum limitation were fixed at, say 25%,
the required reserve would work out at about $7,400,000,000, which is
about $5,500,000,000 more than the existing reserve requirements.

Others feel it would be better to have no such limitations, however,
because in the face of the enormous possibilities of expansion on the basis
of existing excess reserves and potential additions to them, the amount
by which reserve requirements may have to be raised to combat inflation
is hard to predict. It may be best to leave the matter flexible in the
hands of the Federal Reserve Board. My position is clear—I prefer a
formula of some kind, or at least a ceiling.

There has also been the theory expressed that through this method of
Increasing reserves the Reserve Board may acquire the power to tell the
member banks how to invest their deposits. This statement is based on a
complete misunderstanding of our financial mechanism. Take, for example,
the present situation. The member banks have about $2,400,000,000 of
excess reserves. If the Federal Reserve Board should decide that reserve
requirements be increased by that amount, then these reserves instead of
being excess reserves would become required reserves. This would in no
way change the Reserve banks' ability to discount paper or purchase
Government securities.

Real Estate Loans

The proposals about real estate loans are in the nature not only of
liberalization, but also of increased flexibility by permitting the Federal
Reserve Board to prescribe rules and regulations under which real estate
loans may be made. This proposal is in line with the proper functioning
of our banking system.
The real estate provisions of this bill appear to be clearly in the right

direction and would serve the public good. More specifically they might
contribute to revival in the building industry, which at this time is a
fundamental requisite of recovery.

Because there are so many wrong impressions on this particular amend-
ment, let me read it as it now appears in the House bill that has been
passed:

"Subject to such regulations as the Federal Reserve Board may prescribe, any
National banking association may make real estate loans secured by first liensupon improved real estate, Including Improved farm land and improved businessand residential properties. The amount of any such loan hereafter made shallnot exceed 60% of the appraised value of the real estate; but this limitation shallnot prevent the renewal or extension of loans heretofore made and shall not applyto real estate loans which are insured under the provisions of Title II of the NationalHousing Act. No bank shall make such loans In an aggregate sum in excess ofthe amount of the capital stock of such association paid in and unimpaired plus itsunimpaired surplus fund, or in excess of 60% of the amount of its time and savingsdeposits, whichever is the greater. The Federal Reserve Board Is authorizedto prescribe from time to time regulations defining the term 'real estate loans' andother terms used in this section and regulating and limiting the making of realestate loans by member banks, with a view of preventing an unreasonably large
proportion of each bank's assets from being Invested in real estate and real estateloans, preventing such loans from exceeding a reasonable percentage of the .ap-praised value of the real estate in view of the circumstances existing at the timeand otherwise requiring the banks to conform to sound practices In making real
estate loans."

Because this particular amendment has received more attention from
Governor Eccles than from anybody else responsible for the writing of the
bill, and because you were expecting to hear Governor Eccles here to-day,
I should like, with your permission, to quote Governor Eccles's testimony
on this amendment before the Senate subcommittee of the Banking and
Currency Committee:

"As you know, real estate loans are not a new form of Investment for our com-
mercial banks. They have been lending on real estate mortgage security for decades.
Liberalization of the real estate loan provisions, combined with the broadened
eligibility requirements for borrowing at the Federal Reserve banks, may encourage
activity in the construction Industry, which Is essential to recovery.

"Criticism of these provisions has come largely from those who believe in the
Separation of savings banking from commercial banking. Whatever may be said
in favor of such a separation as a desirable thing in theory, It is not feasible so long
as we have thousands of small banks that cannot make a living on the basis of
their demand deposits alone. The member banks have 10 billion dollars of time
deposits which represent the people's savings. So long as they have time dePosita
for which they must pay interest, they of necessity must participate In financing
long-term undertakings that will yield enough to pay for doing the business. The
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law places no limits on what the banks may do in the purchase of bonds or of other
long-time paper; there is no reason for singling our real estate loans for special
restrictions.
"Our banks have been losing a large part of their business to the Government.

which has sold its bonds to the banks and has used the funds to make mortgage
and other loans, many of which the banks should be in a position to make them-
selves. Unless the banks regain some of the business which has been taken over
by the Government credit agencies, there will not be sufficient business to support
the banking system. There will also be great pressure for a constantly growing
public debt incurred in part in taking over business that could be done by the banks.
"I note that the Banking and Currency Committee of the House in reporting

out the bill has made two changes in the recommendations on real estate loans.
In the first place a limitation has been inserted that aggregate real estate loans
shall not exceed 100% of the capital and surplus or 60% of savings deposits, which-
ever is the greater. I think this rigid limitation Is undersirable. It would be
much better to leave this matter to the discretion of the Federal Reserve Board
because the aggregate amount that may be safely loaned on real estate varies with
banks, localities and periods of time.
"The second change in the bill as reported by the House Committee is the elim-

ination of the provision applying the regulations on real estate loans to State
member banks, as well as to National banks. This is a serious omission, because
under it National banks would be at a competitive disadvantage as against State
member banks, many of which are under little or no limitation in regard to their
real estate loans. Furthermore, the Federal Reserve System, which has a vital
interest in the solvency of State member banks, would be given no authority ove
real estate loans that the State member banks may make. This is inconsistent
with provisions in the Banking Act of 1933 which in dealing with Investment securi-
ties placed State member banks on the same basis with National banks. One of
the important advantages in having State banks members of the Federal Reserve
System would be lost if there were no uniformity In such matters."

When I undertook just two or three days ago the duty and the pleasure

of coming here I did so frankly, not only to do what appears to be my

duty, but to have the pleasure of meeting you and hearing you. I have

already met and listened to a great many of you. I hope to listen to

more of you before I leave this convention this afternoon. I have been

frank. I have tried to speak dispassionately and, of course, objectively—

as dispassionately and objectively as one can speak when one is an inter-

ested part of the System affected by the proposals discussed.
I repeat, therefore, that on the whole there is nothing extreme in this

bill with these amendments. It is a bill that provides for a definite
allocation of responsibility and therefore a better administration of the
Federal Reserve Act of 1913. It deserves consideration. It is being
discussed almost everywhere, and that is as it should be. Discussion
makes for sound legislation.

In Declaring Banking Bill "Worst and Most Dangerous"
Ever to Come Before Congress, Dr. H. Parker Willis
Urges Banks to Give Up Membership in Federal
Reserve System if Measure Is Passed—Suggests
Establishment of Central Bank Through Indepen-
dent Action

Criticizing the Eccles, or Administration, banking bill as

"the worst and most dangerous banking measure that has

ever come before Congress, Dr. H. Parker Willis on June 10

recommended that in the event of the passage of the bill

by Congress the bankers "seriously consider giving up their
membership in the Federal Reserve System," leaving "the

System in numbers sufficient to make it apparently plain

that . . . they would rather surrender its advantages

. . . than submit to the political innovations which it is

now proposed to force upon them." The remarks of Dr.

Willis on "The Eccles Bill and After" were addressed on

June 10 to the New York State Bankers Association,

assembled in annual convention at Lake George, N. Y. At
the June 8 session of the meeting the bankers had listened

to a defense of the pending bill by M. S. Szymczak, a mem-
ber of the Federal Reserve Board. Dr. Willis, at the con-
clusion of his address, according to the staff correspondent
of the "Wall Street Journal," received enthusiastic and con-
tinued applause from his audience of some 200. However,
It was added, a spirit of caution was evident, and some
subsequently ventured the opinion that his ideas might be
worth consideration. Dr. Willis, Professor of Banking at
Columbia University and formerly Secretary of the Federal
Reserve Board, in his declarations against the pending legis-
lation said:

I think the Eccles bill gives to the Federal Reserve Board, which means
to the Treasury and to the President, the power to compel the banks to
absorb as much of the Government deficit as they may see fit. It author-
izes the Board, which means the Governor of the Board, which means the
President of the United States, to alter reserve requirements when and as
It may be desired to do so, not only as to the percentages of reserve, but
as to the composition of the reserve itself and as to the place where such
reserve will be kept.

I‘n his further pronouncements against the bill Dr. Willis
said: "I think that to accept any such measure, to allow
it to go to the statute book and to attempt to continue to
do business under it, is practically suicide, in so far as our
whole order of independent banking and business itself is
concerned"
In asserting that "we cannot accept the proposed Eccles

'bill, because it reverses every known principle of sound and
safe 'banking, and because it threatens a political domina-
tion of our bank resources Which has already made large
headway and resulted in dangerous innovations that must
not be allowed to continue," Dr. Willis added, in part:

So imminent is this situation that it is extremely urgent that bankers
should make up their minds what they are to do in regard to it. .
They need and must have a central banking organization; they can get It
by remodeling the Federal Reserve System or by leaving it and creating
a new one. The first step in either direction is to leave the Reserve
System the moment that the Eccles bill passes into law. By so doing,
they will undoubtedly bring about a more reasonable attitude on the
part of political leaders and insure the revocation of the Eccles bill or
its substantial modification. Should, however, such result not be early
attained, it would be entirely feasible for them by any of the make-shift
methods that I have indicated to bridge over the period which may elapse
between the old Federal Reserve organization and the time when a newer
and better system shall have been put in place of it. Should, on the
other hand, the decisive verdict of the banking community against the
Eccles measure serve to bring about the desired change, they should
Insist upon the abandonment of all traces of compulsion that have been

manifested in the past and the substitution of a system of free membership

and of public service management under accepted central banking lines,

for the old type organization that has become so nearly stereotyped.

The address of Dr. Willis follows in full:

Mr. Chairman and Members of the New York Bankers Association:

In speaking to you this morning on the topic which has been assigned

to me, I fear that I may seem to be thrashing over some old straw with

which you are already familiar. It is a happy and fortunate circum-

stance that during the past 60 days we have succeeded in focusing upon

the proposed banking bill as much actual attention as has been the case.

I confess that three months ago it did not seem to me as if the community

would speak out frankly with regard to its own opinion about this

measure. It has done so, however, and enough has been said, and said

by men of light and leading, to make it clear what the attitude of the

community on that question really is.
In what I have just said I do not mean, however, to intimate that the

time has come when bankers can afford to lay aside the question of making

clear their position on this subject of new legislation. There is every

reason, I fear, for the belief that this bill will pass Congress in very

much the shape in which it is now proposed. Should that be the case,

our banking community must face a long period of suffering, with inci-

dental discussion of a further revision of the law. Should that not be

the case, and should the bill be deferred, the banking community must

regard this as merely the first of a series of attacks, whose -objects it will

be to force the enactment of some such provisions as those which are

now urged.
Neither in the one ease nor in the other, therefore, can the fact that

some of our leading men have spoken out frankly, release others from the

duty and necessity of stating their opinions with the utmost freedom to

`those who are to be responsible for legislative action.

Nothing that I have said or shall say can be construed in that way for a

moment. Nevertheless, as I have already intimated, I think it best to

devote my discussion this morning rather to the condition and frame of

mind out of which the so-called Eccles bill has grown and to the courses

of action which circumstances enjoin upon our banking community than

to any repetition of the specific grounds of criticism and complaint which

must be urged against the bill itself. I am going, in other words, to

speak chiefly of the future rather than the past or present.

Despite this determination on any part, I think it necessary as a matter

of record to state my opinion concerning the present proposed banking

legislation, in order that I may leave no doubt whatever in your mind

as to where I stand. I think the proposed Eccles bill is the worst and

most dangerous banking measure that has ever come before Congress. It

is a bill whose purpose it is, first of all, to compel State banks, so far as

possible, to become members of the Federal Reserve System; to vest in

the President of the United States despotic and uncontrolled power over

the banking mechanism of the United States; to establish a dependent and

incompetent Board at Washington who shall be authorized to interfere in

every detail with the doings of Reserve banks—and, for that matter, of

their members as well—with the power to enforce their mandates upon

the bankers of the country, practically under penalty of having to go out

of business should such bankers fail or refuse to do as directed. I think

the Eccles bill gives to the Federal Reserve Board, which means to the

Treasury and to the President, the power to compel the banks to absorb

as much of the Government deficit as they may see fit. It authorizes the

Board, which means the Governor of the Board, which means the President

of the United States, to alter reserve requirements when and as it may be

desired to do so, not only as to the percentages of reserve but as to the

composition of the reserve itself and as to the place where such reserve

will be kept. It would thus make possible an order from the Board to

the banks to carry 100% of their demand deposits either in the form of

balances with Reserve banks or of Government bonds in their own vaults,

and some such order will be the almost inevitable result of the enactment

of the measure. The bill looks directly to the complete change in the

character of the assets of National and other banks, and it wholly destroys

the ideas upon which the Reserve System was first developed—that of

independence and self-government on the part of a body of bankers whose

membership was made to include all legitimate and honest groups of

persons who might desire to enter the banking business.

Measure a Complete Departure from Fundamental Conception

For these reasons the proposed measure must be regarded as a complete

departure from our fundamental conceptions of banking, and an effort to

introduce into the United States those proposals for despotic planning

and direction of industry which have given to various foreign countries

a completely regimented life, directed and shaped according to the orders

of some self-appointed group or leader so long as such a group was able

to maintain itself in the saddle.

I think that to accept any such measure, to allow it to go to the
statute book, and to attempt to coninue to do business under it, is prac-

tically suicide, in so far as our whole order of independent banking and

business itself is concerned. And yet, it is our duty to continue to

"carry on" as long as that is humanly possible. We have then the problem,

what is to become of the banks of this country during future years, and

how will the Eccles bill affect them, or should some good Providence

prevent the measure from adoption, what must they do to forestall any

similar effort in another session of Congress? These are the questions

that I believe most urgent at this time. I take it for granted that the

Eccles bill is admitted to be the worst ever, beyond hope of satisfactory

amendment or redemption, and hence, needing no further critical analysis
for the moment.

Imagine, then, that the proposed measure has actually become the law
of the land. The careful banker, sitting down with his Board of Trustees
or Directors, to take account of the situation he faces must, first of all,
consider exactly how the measure affects him. Let us suppose that he is
the bead of a State bank or trust company organized under the laws of
his State, but not a member of the Federal Reserve System. Such a
banker will find in Title I of the Eccles measure machinery which is
Intended to drive him into the Federal Reserve System by depriving him
of the right to insure his deposits in the Federal depositors insurance
system. Such a banker, therefore, must first of all consider whether he
ought to join the Federal Reserve System. To this, I think, the answer
should be an unqualified "No." It is quite true that under the provisions
of the Eccles bill such an institution will have to feel the full force of
the competitive argument originating with institutions that are insured
under the depositors' insurance corporation, that they and they alone
are "safe," and that the customer therefore should turn away from the
uninsured State institution. The uninsured institution may meet this
kind of argument in one of two ways: by devising an insurance system
of its own or by logic and argument designed to convince the depositor

that the insurance system is not likely to help him materially. Both
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methods may be adopted. I am personally not an advocate of deposit
Insurance, and I do not believe that it represents an economic and sound
application of the co-operative idea. In the first place, it calls for too
great a sacrifice to be feasible if the insurance corporation is really to be
able to stand the shock of anything like a major strain. The present
depositors' insurance corporation, as we have been advised from many
authoritative sources, is not in a position to go through any severe panic
or depression, and there is no particular reason why it should be. The
amounts that it has exacted from its members thus far are totally in-
adequate to meet the insurance liability that might accrue at any given
time. From this it is clear that no competitive insurance system like
this is likely to be able to provide a system of insurance that would be
unquestionably protective and adequately able to guarantee safety. No
bank can honestly tell its depositors that their interests are completely
safeguarded under the present system, and for the same reason it is not
likely that bankers will be able to organize any competing system of
insurance of which the same or something similar might truthfully be
said, although the State banks of the country can, and I believe should,
consider ways and means for the establishment of a liquidating corporation
which, up to a certain point, would be able to undertake to guarantee
prompt settlement of depositors' claims, and to end the lengthy delays
and litigation which have heretofore been so costly and so disheartening
an element of bank failure and receivership.

With this ended, it is far better both for the depositor and the banker
that the actual net irreducible losses growing out of bank failure should
fall where they belong. The universal experience with this type of
insurance—if such it may be called—has pointed to the danger of
increasing losses as the result of bad banking management induced by
belief in deposit guarantee. I feel sure that it will be entirely feasible
for our bankers to protect themselves and their depositors quite as fully
and quite as satisfactorily through a system of their own, economically
organized, as it is for the banks that are now members of the Federal
Deposit Insurance Corporation.

It may well be that our State bankers do not want to incur the expense
or spend the time and take the trouble necessary to set on foot any such
system, and should that be the case I certainly should be the last to blame
them. In such circumstances they will need, however, to set the actual
facts about deposit guarantee before their clientele, and when this has
been done, I believe that the meretricious value and "pulling power"
which is currently ascribed to the fact of guarantee will lose a great
deal a its influence. As a matter of fact, under the new bill, only
about 40% of deposits will be guaranteed at all, and how successfully
even these will be protected is, as I have intimated, a very serious open
question. The best guaranty, after all, is found in careful, wise manage-
ment of the individual bank. The wise State banker then, deprived of
his membership in the guaranty fund, will not seek to restore it or pro-
tect it by joining the Federal Reserve System, but will devote himself to
becoming firmly established in the confidence of his own community
through compliance with all of the laws of safety that are applicable to
the business of banking.
But this leaves open the other, and more serious, questions affecting

those hankers who are already members of the Reserve System, or who,
being National bankers, are obliged to remain in the System under penalty
of giving up their charters. How will the new Act affect them, and what
should they do when faced with the choice of continuing under the terms
of the new bill or of leaving the Federal Reserve System?

First of all, let us bear in mind that there is no reason why a bank
should not leave the Federal Reserve System when and if it chooses to
do so. The regulations of the Federal Reserve Board carefully safeguard
the right of the State bank member to surrender his membership and
receive back his share of capital. These regulations cannot be withdrawn,
but they constitute a contract with the member bank which must be
adhered to, even in these days of repudiation. The National bank is in a
more difficult position, and yet there is no reason why it should not
surrender its charter and take out a charter from the State government in
whose jurisdiction it exists. Why should it not do so? Legally, there
is nothing to prevent it, and I believe there cannot be; and yet it is a
fact that a great many bankers are finding it very hard to get their own
consent to make any such change. They recognize several reasons for
wishing to continue as at present, and among them probably the out-
standing are as follows:

1. The Reserve System undoubtedly gives some strength to Its members and some
prestige with the public at large, although obviously less than formerly. 111112. The clearing and collection arrangements of the Reserve System have been
developed to a point at which they are decidedly serviceable, especially to the
city banks.

3. The discount privilege at Reserve banks is at times of considerable value
and Is to-day regarded as really the only means of being sure of a supply of cur-
rency in the event of some run or sudden call for funds.
4. A bank which leaves the Federal Reserve System may find itself somewhat

isolated and feel that It is not in a position to call upon governmental authorities
for aid when the need of uch assistance is felt.

Present Central Banking System Not Satisfactory

Now, these are all cogent considerations in their way, and I should be
the last to quarrel with them. In years past I have myself often urged
them as reasons for joining the Federal Reserve System, and I have no
intention of retracting anything that I then said. The time has come,
however, when we must look at the central banking problem of the
United States from a new point of view. The bank holiday and, indeed,
the whole history of American banking under the Federal Reserve System
shows that our present central banking situation is not satisfactory.
Moreover, it shows, to my mind, that we are not likely to make it satis-
factory under present conditions. I am sure I should not do you any
service if I were to review the now familiar discussion about political
control of the Federal Reserve Board, and through it of the System, nor
would it be of much use for me to discuss the responsibility of banks and
bankers during the years 1920-1930 for the dangerous situation which
then developed, or to refer to the failure of Federal Reserve adminis-
trators to correct it or even to mention the derelictions of the Federal
Reserve Board itself in connection with their administration of the
System. These things are all familiar to you as bankers, and I am sure
you are much more interested in knowing what the bearing of them upon
present affairs is than you would be in any historical account of their
development. To my mind, the obvious conclusions of the past two
decades are these:

1. The Federal Reserve System and its district organization have shown thePOssIblities of efficient, successful, and satisfactory management.
2. The Federal Reserve banks have been guilty of neglect of the interests of

their members, of nepotism, and favoritism, and have been only partially suc-cessful in discharging the duties they might have performed.
3. There is nothing In the System that could not be corrected and rendered

satisfactory and efficient in Its working it the System could be let alone by politicaloutsiders, and could be sustained by efficient and thoughtful work on the part
of Its own members,

4. As things stand, it seems to be impossible thus to free the system of politiesand to insure the creation of a board at Washington that would be non-partisan.
disinterested, and able.
I do not for a moment deny that a President with an eye single to the

proper constitution of the banking system might not take the present
organization and develop it in a wholly unexceptionable way. Should
such a President ever be elected he will be nearly unique. We cannot
expect a succession of such Presidents. The inevitable conclusion that is
thrust upon us, then, is that those who in the first place wanted to
organize the Reserve System upon a non-political basis were right and
they ought to be sustained in their conception of banking organization
and control. The political managers have, however, shown that they
realize the serviceability of our banking machinery in carrying out their
own wishes. It is far from likely that either party will abstain in the
future from the same kind of interference which was practiced in the past.
Now, from all this I draw the following conclusion, which I lay before

you with the utmost regret, and only after bitter reflection. That is,
that the Federal Reserve System has lost its usefulness and should the
proposed new measure be adopted ought to be brought to an end. It is a
terrible conclusion to have to reach, concerning a great institution that
has rendered valuable service, that has in all some 12,000 employees,
that has a wonderfully equipped physical plant and is in every way pre-
pared to render future service of an effective sort; and yet, all of these
things are as nothing in comparison with that one superlatively important
element—the freedom to engage in and carry on banking under proper
conditions without political interference. Deprive our bankers of the
general safeguard of their independence and all of the conveniences, advan-
tages and additions to efficiency that can be devised or imagined will
be as nothing in comparison. The position which I now indicate to you
is unhappily the same that has been reached at crucial periods of the

• past, when for much the same reasons that are now so influential, the
American people has come to the conclusion that a great banking institu-
tion had lost its usefulness. We look back now over the history of the
First and Second Banks of the United States, and we review the struggle
of Andrew Jackson with the latter institution with mingled feelings.
Many of us, even at this date, 100 years later, feel strong partisanship on
one side or the other of the Second Bank controversy. We see the folly
and the waste that were involved in disestablishing that great institu-
tion; we realize the financial suffering through which the country was
immediately fated to pass as a result, and yet, in the last analysis, and
looking at the situation with the wisdom of hindsight, we cannot blame
those who resolved upon the extinction of the Second Bank of the United
States. It was then their claim that the bank itself had become too
much a factor in politics, just as it is now our contention that the
politicians have assumed too large a share in banking. In the large view
of things it is of not much importance through which of these channels
the final conclusion is reached. The point is that it must be reaPed, and
that it is apparently unavoidable to sacrifice a great piece of work
when and if the continued existence of such an institution threatens to
impair or destroy something that is infinitely more precious.

Recommendation that Bankers Give Up Reserve Membership with
Passage of Bill

It would be of no use, however, to leave the subject with a mere sugges-
tion that the time had come to abandon the Federal Reserve System. All
financial effort, like every other kind of effort of any value, is continuous
and evolutionary. You cannot and ought not to cut the Federal Reserve
System off by any of the means that are sometimes proposed. What I
recommend to the hankers here assembled is that they should seriously
consider giving up their membership in the Federal Reserve System, and
that they first of all should leave the System in numbers sufficient to
make it apparently plain that the time has come when they would rather
surrender its advantages, whatever they may be, than submit to the
political innovations which it is now proposed to force upon them. How
far such retirement of members would have to go and exactly what the
result would be is a most interesting and at the same time complex
subject of speculation. Let us look at a few of the major aspects of it.

1. The Government itself cannot do without banking accommodation.
It never was able to do so, even in the years just following the disestab-
lishment of the Bank of the United States. Prior to the adoption of the
Federal Reserve Act, the Treasury itself had attained many of the routine
aspects of a central bank. It might well be, then, that the withdrawal
of a good many members of the Federal Reserve System would hasten the
arrival of the time contemplated by the Secretary of the Treasury, who
has lately recommended that the Treasury Department should simply pur-
chase the stock of Federal Reserve banks. Conceivably, the Reserve banks
then might, as the result of a policy such as I have indicated, pass into
the hands of the Government and be continued much as were the nine sub-
Treasuries among whom this country was parcelled out for fiscal service
before the Reserve System was inaugurated. Conceivably, the Government
might allow the Reserve System to disintegrate. It might set up some
kind of politically controlled central banking system of its own. Con-
ceivably, too, the Treasury might, as it did after the downfall of the
Second Bank of the United States, deal only through and with a small
number of the larger banks, committing to them merely such transactions
as were absolutely neceesary and doing most of its own routine work
within its own walls.

2. The retirement of enough members of the Reserve System to reduce
its strength very greatly would bring about the same old unregulated and
more or less chaotic system of banking that existed prior to the establish-
ment of the Reserve System. I do not think that it would be satis-
factory, and if not, we might, perhaps, witness the establishment of a
large central bank through the joint action of a substantial number of
independent institutions collaborating together. There is nothing to pre-
vent such a development. The new bank would not be able to issue any
notes, but it might become the holder of the reserves of banks organized
under the laws of the State in which it was created and of any other
additional States that might pass the needed legislation. Pending some
such development, it would be reasonable to expect that the clearing
house system would come back into its former vigor and would answer
very much the same central banking functions which it had developed in
former years. It would, however, still retain the same defects that were
recognized under the old regime.

3. As for the public, it would probably be very little affected in one
way or the other by this change. As things stand now, the Reserve System
has no relations with the public and refuses to have any. It will not
even entertain the same kind of relationship with the public that is
recognized in European countries as necessarily existing between the
central bank and the commercial banks there existing. The Reserve
banks have testified in the documents which they sent to the Senate
Banking Committee in 1931 that their changes of rate are not passed on
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to the public and do not in any way alter the rates charged by the several
banks to their customers. The disestablishment of the Federal Reserve
banks might result in a restoration of the evils of the old check-collection
system, or they might not, according to the amount of leadership and
vigor that was displayed by the banking community, after such a change
as I have suggested had fully been installed.

4. Our relationship with foreign countries and the difficulties growing
out of a lack of control of our gold supply would, of course, be undecisive,
and the old status which existed before the Reserve System appeared might
reappear or, perhaps, might assume a more aggravated form than in the
old days. If so,. the disturbance of our foreign commerce resulting there-
from and the difficulty of exerting any united international monetary
policy would be the greater.

These are speculations, or conjectures, and as such interesting only as
possibilities. Our country, with its vast natural resources, and our people,
with their immense saving power, as well as our bankers, with their
accumulated skill and public spirit, will be able to take care of the
interests of the community in some way, and will, undoubtedly, do it.
They are not dependent upon the Reserve System. However, I make bold
to say that the retirement of a substantial number of the present members
of the Reserve System would quickly bring about a condition of affairs in
which our politicians would be inclined to hear reason. They might, as
some are in the habit of doing, "explode" with dire predictions of the
"growth of grass in Wall Street," or of reduction of prices on the farm;
they might declare a vendetta against the bankers as they have in past
years so often done. It would not be a matter of very great importance
which course was adhered to. Should our Government endeavor to coerce
the banks of the several States to accept its orders and control, the
situation would present merely another phase of the general issue in which
we have now become involved—that of the limits of Federal power. It is
Indeed very desirable that the decision that is reached on this question
shall be as applicable in the banking field as it is in that of production
or industry. The political managers at Washington would, I am confident,
not care to risk the results of any such struggle. They would find it
necessary to abandon their aggressions upon the banks and confine them-
selves strictly to the legitimate field of supervision and regulation, which
all have recognized as properly belonging to them. The outcome, I hope,
would be a reconstruction and improvement of our Federal Reserve Act,
the drawing of more clearly defined lines between political and banking
authority, and the giving up, or at least the mitigation of, the extraordinary
methods of Treasury finance which are now being forced upon the banks
and, generally, the sanitation of our entire national financial position.
How far good results would be obtained in this way would depend much
upon the motives and leadership of those who were conspicuous in the
movement. Under favorable conditions the result might in a very short
time be 'the restoration of the original ideas of Federal Reserve banking,
or the substitution, perhaps, of other or better ones; but in any case the
retention of the present nucleus of organization as the basis on which all
future building would rest as a foundation. This is supremely to be
desired. If it should be, on the other hand, that greed for power on the
part of our political managers led them to continue their adherence to
dangerous principles, it would be far better for the country to turn over
the old system into their hands and to create a new one, animated by
better motives than those which now direct the policies of the Treasury
and of the Reserve System.

It is hardly necessary to say that I recognize the inconvenience, perhaps
the expense and sacrifice, that would be involved in bringing about this
fresh financial revolution. I see no reason to suppose that Congress or
the Government either could or would interpose any objection to the action
of State banks in withdrawing from the Reserve institutions, or to the
proposed action of National banks for surrendering their National charters
and converting into State institutions. The right to do both these things
i3 constitutionally guaranteed to them, and any attempt to interfere with
It should, and doubtless would, produce a blank refusal to be dragooned
Into any obnoxious course. Whatever may be the outcome of the struggle,
however, those who participate in it should hold before themselves definitely
one future demand—that of making membership in the Reserve System
voluntary. The original Reserve Act was based upon the idea of a volun-
tary acceptance of the System by banks—their entrance or retirement as a
matter of contractual relationship with the Reserve institutions. The
Reserve Act thought of them as being admitted to the System only if they
deserved it, and were able to live up to strict banking standards, while
it never contemplated a situation in which they would be compelled to
become members and in which, therefore, it would be impossible to main-
tain the strong requirements that would otherwise be feasible. The change
by which this original ideal was abandoned and the present notion of com-
pulsory membership was substituted is now a matter of history, and we
need only recall that it was the result of a desire to obtain a prompt and
extensive reorganization of bank reserves in the United States. Whether
the decision to make membership compulsory can be defended or justified
I will not discuss. What can be stated with no fear of contradiction is
that such compulsory requirement of membership should early have been
terminated and that the Reserve System should long ago have embarked
upon the task of making itself so useful, nay, so nearly indispensable, to
the rank and file of banks that they would regard it as the loss of a
valued privilege not to be able to retain membership in the Reserve
System; while, in the same way, they would have regarded the announce-
ment of their membership as the final certificate of professional approval
of their banking condition. Reserve bankers would then have adopted a
very different attitude with respect to the members. The haughty and
somewhat overbearing tone which many of them have exhibited in the
past mould certainly not have been adopted, and a position of primacy In
the banking community, if attained at all, would necessarily have had to
be deserved and earned instead of being taken for granted, as has so often
been the case. Entirely voluntary action as to membership in the Reserve
System should, in a word, be the controlling idea in the management of
the System henceforward, and with this once established, the point of
view of the politicians would undergo a vast change, while the manage-
ment of the System would be dominated by wholly new points of view.
If more of our banks had had the courage in the past to leave the System
whenever they saw good reason for so doing, the institution would be
infinitely stronger to-day, and what has happened in the recent past
would have been infinitely less likely to occur.

If I may summarize briefly the thoughts that I have put before you,
they are these:
We cannot accept the proposed Eccles bill because it reverses every

known principle of sound and safe banking and because it threatens a
political domination of our bank resources which has already made large
headway and resulted in dangerous innovations that must not be allowed
to continue and grow more pronounced. And yet the fine brute power
of politics may saddle upon the country this measure through Act of
Congress. So imminent is this situation that it is extremely urgent that

bankers should make up their minds what they are to do in regard to it.
They may either submit and see their business go from bad to worse,
losing their own power to rule in their own house, while the welfare of
the community is steadily invaded, or they may determine upon a positive
course of correction. They need and must have a central banking organiza-

tion; they can get it by remodeling the Federal Reserve System or by
leaving it and creating a new one. The first step in either direction is

to leave the Reserve System the moment that the Eccles bill passes into
law. By so doing they will undoubtedly bring about a more reasonable
attitude on the part of political leaders and insure the revocation of the
Eccles bill or its substantial modification. Should, however, such result

not be early attained, it would be entirely feasible for them, by any of

the make-shift methods that I have indicated, to bridge over the period
which may elapse between the old Federal Reserve organization and the
time when a newer and better system shall have been put in place of it.

Should, on the other hand, the decisive verdict of the banking community
against the Eccles measure serve to bring about the desired change, they

should insist upon the abandonment of all traces of compulsion that have
been manifested in the past and the substitution of a system of free
membership and of public service management under accepted central
banking lines for the old-type organization that has become so nearly
stereotyped.
I am as earnest and as anxious to have the present debauchment of the

Reserve System ended and both our Reserve and member banks restored to

a position of reasonable soundness as I was originally desirous of having

the Reserve law itself enacted. I think the time has come when our
banking system finds itself on the verge of an undoubted crisis, a crisis
which can be avoided by relieving our banks of the menace which they

must to-day recognize as coming from the Treasury Department of the
United States. It will be a costly measure of reorganization to slough off

the existing Reserve banking system and to get ready to put another in
Its place; and yet, in scriptural phrase, it is better that one member
should perish than that the whole body should be cast into Hell. The
necessity of making such decisions happily does not come very often, but
when it comes it must be courageously met and fully recognized. In such

a time we find ourselves standing to-day. This is why I have thought it
proper to speak to you with entire frankness and to advocate measures
which in other circumstances I should hesitate to propose.

Opposition by New York State Bankers Association
to Title I of Banking Bill Affecting Insurance of
Deposits—President Gillespie Urges Close Coalition
with Bankers Organization in Northeastern Part
of Country—Redistricting of Groups Proposed

In addressing, as President, the New York State Bankers
Association, in annual convention at the Sagamore Hotel,
at Lake George, N. Y., on June 8, William L. Gillespie ex-
pressed his firm belief "In the salutary effect that would
accrue were this Association to form a close coalition with
bankers' associations of the entire northeastern part of the
United States through a public relations committee supplied
with ample funds to counteract the deluge of financial
sophistry and misstatement which is being poured out over
the radio and elsewhere." Mr. Gillespie (who is President
of the National Commercial Bank & Trust Co. of Albany,
N. Y.) went on to say:
I heartily and emphatically recommend and urge the immediate adoption

of such a plan. In doing so I am not advocating a lobby. In New York
State we do not need a lobby. The Legislature or this State might well be
considered a worthy pattern for other legislative bodies to follow. Our
lawmakers have been helpful and considerate. From close contact with
them I have found that they are anxious to do the right thing and the just

thing, their one paramount concern being to give constructive aid and
protection to depositors and bankers alike.

In the course of years our banking laws of the State have been
strengthened along sound business principles. In our boast that New
York State has been fair with the banking industry, we can truly say that
those responsible for our laws have consistently manifested a sincere desire
to co-operate and have freely consulted with the leaders of our industry
on all important banking legislation. I take pride in saying to their
credit and to the credit of the State, that in recent years, to my personal
knowledge, no statute affecting the banking industry has been acted upon
until we have had a chance to study it and express our views thereon.
The Superintendent of Banks, George W. Egbert, like his immediate

predecessor, Joseph A. Broderick, is a man of the highest integrity,
equipped with broad practical experience in banking administration.
Governor Lehman is a banker, and we all know that nothing within the
range of his executive authority lies closer to his heart and conscience
than the welfare and security of the banking industry.

Reference was also made by President Gillespie to the
Banking Bill of 1935, now pending in Congress, as to which
ale said:

Strong objection on the part of bankers to the 1935 banking bill now
before the United States Senate, did not crystallize until the bill had passed
the House of Representatives. The early opposition to the bill concen-
trated largely on Title II of the Act. Your officers felt that this Associa-
tion should concentrate its opposition largely on Title I of the bill, as
the opposition to Title II seemed to be in competent bands and well
organized. Consequently, our fight was largely on Title I—insurance of
deposits.

Guarantee of bank deposits is unsound in principle, and has been a
failure wherever it has been tried. It is an assessment on the industry
of efficient bankers to cover up the inefficiencies of those whose banks
In all probability should never have been opened after the banking holiday.
Also students of constitutional law have raised a question as to the
constitutionality of the Federal Deposit Insurance Corporation in the light
of the "due process" clause of the Constitution, and it may be that one of
these days we shall see this question tested in the courts.

Title I is supposed to aid the smaller banks, but we know from the
statistics that have been collected that the assessment against the smaller
banks would just about wipe out any net profits from operations that the
banks may have to-day based upon present earnings.
Of course, those interested in the passage of this bill say that the

amount of interest saved to banks by the elimination of interest on
demand deposits should be sufficient to pay the proposed assessment for
the insurance of deposits. But that is based upon a false premise, for the
reason that whether or not the law prohibited the payment of interest on
demand deposits, this would have come about by this time as a natural
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consequence, and would have been in effect in all well-managed banks.
Certainly most country banks of this State did not pay interest on indi-
vidual demand deposits.

This Association bag gone on record as being opposed to Title I of the
present bill, and the Association's objections and recommendations are
clearly stated in our circular dated May 31 1935. The banks cannot
afford to absorb any such gigantic taxation, and if the bill is enacted
it will result in the further reduction of interest paid on time deposits,
so that in the long run the taxation will fall upon the shoulders of the
people who are the real backbone of this country—the bank depositors.

Opposition to the Federal Reserve banks on the ground that they are
privately-owned is quite interesting. It leads one to inquiry, if the
Federal Reserve banks are privately-owned in the sense that the term is
ordinarily accepted, then how can the Government legally retain the huge
profit it made on the gold commandeered from the Federal Reserve banks?
If privately-owned, then how can Congress legally appropriate one-half of
the surplus of the Federal Reserve banks in what amounts to a contribution
to the FDIC?

•
Calling attention to a suggestion which has been received

and which he says "appears to have some merit," Mr. Gil-
lespie indicated that it has to do with "a redistricting of
our various groups within the State." In his comments
thereon, he said:
As you know, the Association is composed of eight groups, and some

of the members feel that one or two of the groups are unwieldy. It is
recommended that the incoming Council take under advisement this sug-
gestion of redistricting.
A committee, with H. H. Griswold as Chairman, was appointed to study

the problem of annuities for retired employees of small banks. Because
of the limited number of their employees the small banks, even though
they desire to do so, have been unable to institute retirement systems of
their own. The idea appeals strongly to many country bankers, and I am
sure the Committee's report will be of much interest.

We also quote the following from Mr. Gillespie's address:
The year has been one of unusual activity in the Association. The new

set of officers, Council and committees had barely started to function
when the Federal Reserve Bank of New York enlisted the services of the
Association as a medium to disseminate information regarding loans
eligible under Section 18(b) of the Federal Reserve Act. This necessitated
meetings of cads of the several Association groups of the State, the meet-
ings being held at the Federal Reserve Bank in New York City, or at the
Federal Reserve branch in Buffalo, and one was held in Rochester.

Supplemental to this activity a thorough survey was made of the entire
industrial situation of the State to see that every business deserving of a
loan was receiving the full co-operation of its banks.
The increased activities indicated the desirability of increased revenues.

With the broadening of the scope of the Association's work and influence,
there must of necessity be more funds available, which could only mean
Increased membership dues. Some at that time suggested that there be a
postponement of action increasing the dues and that for the present the
Association should draw on its surplus fund.
Your President felt that he was largely responsible for the increased

expenditures and that he should not leave to his successor the responsi-
bility of procuring additional revenues; accordingly, after a thorough
discussion by the Council of Administration, the recommendation for
increased dues was submitted to the mid-year meeting and adopted.
Only a few of the member banks took exception to this step. It is

not likely that we would have had any complaint from even the few of our
members who did protest the increase of dues if the individual members
generally realized the great amount of work that is being done each year
in their behalf by the Association. Some idea may be gained from the
fact that we have approximately 130 of ficers, committee chairmen and
key bankers, exclusive of Clearing Houses, working continuously, year after
year, for the interests of our members. The new schedule of dues does
place a burden on mutual savings bank members. The savings banks have
their own organization and consequently those that are also members of
this Association feel that they cannot afford to be members of both
associations, and if they have to choose between the two, they would
naturally retain the membership in the Savings Bank Association. There-
fore, It is recommended to the Council of Administration that considera-
tion be given to revising the dues of the mutual savings banks.

If your President were to have his way, a much larger increase of dues
would have been put into effect, his experiences and observations through
the year having taught him that this Association, more than any like
body in the United States, has all the potentialities of force, prestige,
precept and example that are needed to rehabilitate the confidence of
the people.

Administration Banking Bill Opposed at Pennsylvania
Bankers' Convention by George W. Norris, Gov-
ernor of Philadelphia Federal Reserve Bank—
Governor Eccles Speaks in Support of Bill—
Resolutions Protest Wheeler Public Utility Bill—
Association's Attitude Toward Bank Bill

Opposition to and defense of the Administration's bank-
ing bill was voiced at the annual convention of the Pennsyl-
vania Bankers Association, held at Scranton, Pa., on
June 5-7. George W. Norris, veteran Philadelphia banker
and Governor of the Federal Reserve Bank of that city,
championed the cause of the present system in an address,
said the Philadelphia "Inquirer," that attracted the un-
divided attention of the delegates. Marriner S. Eccles,
Governor of the Federal Reserve Board, spoke in support
of the measure, which is also termed the Eccles bill. At
the conclusion of the meeting, according to the "Inquirer,"
it was indicated by a number of bankers that his proposed
changes in the banking laws will be dealt with by the
Association's Committee on Resolutions. In concluding his
remarks in opposition to the bill, Governor Norris said:
I do not claim that the Federal Reserve System is absolute perfection.

It has worked with general satisfaction for over 20 years, but there may
well be details and minor points where improvements are possible, and
any suggestions of that nature should be carefully and sympathetically
considered.
The bill that I am discussing is not of that character, however. It is a

bill which sweeps away much of what we now have, and introduces a new
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and revolutionary setup. It is a bill which gives to the Reserve Board, or
even a majority of that Board, absolute command over all the resources
of all the 12 Reserve banks. It goes beyond that. Through the provision
authorizing the Board to increase required reserves, it gives them the
right to require all member banks to put 20%, 40%, or any other per cent.
of their deposits into the Reserve banks. It therefore places in their
control all the resources of all the member banks.
No such power has ever existed in this country, and no such power

exists in any advanced nation in the world to-day. It is a power so far-
reaching and all-inclusive that if it is to be granted it should not be done
until after bank depositors have been advised of the change, and given
an opportunity to make their views known.
I realize that certain provisions to which I object already exist in tempo-

rary legislation, which was passed to meet a critical emergency, and that
it may be said that I am conjuring up spectres—that the powers conferred
would never be exercised to their limit. I submit, however, that tempo-
rary grants of extraordinary power should not be made permanent without
careful study and deliberation, and that it is not necessary or wise to
grant such powers without limit or restriction, upon the supposition that
they will not be exercised.

It has always heretofore been characteristic of American legislation
that powers delegated by the Congress to administrative officials should
be carefully limited and their exercise confined within specified bounds,
and I submit that if we are to preserve our Constitutional Government,
safeguarding the rights of States and individuals, this policy should be
continued. It is doubtful whether there is any greater power in any
country than absolute control of the banking system.

In a dispatch from Scranton, June 5, the "Inquirer" re-
ported as follows regarding the comments of Messrs.
Norris and Eccles:

Hears Only Few Complaints
Without specifically mentioning names, Mr. Norris, after outlining

specific arguments against any proposals to place a central bank in the
United States and especially one that would have its headquarters in
Washington, said:
Few complaints are heard as to the operations of the Federal Reserve System,except from a blatant demagogue who raves over the radio, and from persons whoseek credit to which they have no possible right. Neither is the Federal Govern-ment or any State government or solvent municipality or county complaining.
Calling attention to salient provisions of the bill, and differentiating

between those that have some merit and those in which he declared "he
can see no merit, but only harm," Governor Norris continued:
In the latter case I put the powers given to the Federal Reserve Board:(1) To veto the election of a Federal Reserve Bank Governor.(2) To prescribe and effectuate open market policies.(3) To raise and lower required reserves at will and without limit, and(4) The transformation of the Board from a body representing the businessinterests of the country to a group qualified by education to formulate Nationaleconomic and monetary policies.
What is there to suggest the expediency of such changes? Why have they neverbeen suggested before, and why should they be suggested now The BankingAct of 1933 has effectually guarded against a repetition of the abuses which pre-vailed in 1928 and 1929. Through the weeding out process of 1933, the strengtheningof capital structures by sales of stock, either locally or to the Reconstruction FinanceCorporation, the elimination of the fears of runs by the Federal Deposit Insurancelaw, the liquidation that has taken place, the willingness and even anxiety of banksto make sound loans and the low level of interest rates, the banks of the countryare in bettor condition and better able to serve the public than they have beenin many years. It is true that there are certain fundamental defects in our bankingsystem, but these are defects which the present bill does not touch.
Governor Eccles came to the meeting accompanied by Congressman

Patrick J. Boland, Democratic representative from this district and the
majority whip in the House of Representatives.
He brought with him a prepared copy of his address, and before speak-

ing was shown a copy of Governor Norris's speech. For a time Governor
Eccles considered discarding entirely his prepared address and make direct
answer to the Philadelphia banker's charge that the proposed new legisla-
tion "sweeps away much of what we now have and introduces a new and
revolutionary setup."
On second thought, Governor Eccles, however, in general delivered his

prepared statement, advocating the changes, and with Governor Norris
among his auditors he added considerable extemporaneous remarks.
"We heard it said that the Government must have this banking bill in

order to finance its deficit," Governor Eccles said, and then added that
"this bill would have been proposed even if the Federal budget were
balanced."
"Our $4,000,000,000 deficit represents about two weeks' normal income,"

he declared. "I am not worried about that or about our Federal debt.
What I worry about is the $40,000,000,000 of national income that we
should be producing that we are not producing, because of unemployment
and idle factories. Since the depression started we have lost about
between $150,000,000,000 and $200,000,000,000 by failing to produce the
wealth in the form of the income that people need and the things that
people want, things we could have produced if money and men were
at work.
"That is the thing to worry about and that is the thing to think about.

Money System Mechanical
"We should realize the money system is purely mechanical, is purely a

means, and that you can fight the depression as long as you have men and
materials. Just as you can finance a war, so you can finance a depression.The great difficulty is that too much of the Government credit is not
going to put people to work, but it going to transfer debt from the banksto the Government to help save the banking system. There is more
Government money going to save capitalists through saving the banking
system-insurance companies than to give relief or employment.
"As bankers, you have an opportunity, you have a responsibility, and

if you don't exercise it, if you don't perform the functions of the sup-
pliers of money through the expansion of private credit (and I recognize
there is very little of the type of credit you want available), then the
only expansion we can get is through Government deficits.
"There are two ways of supplying money. The banks supply it, through

private credit, or the Government supplies it. The banks are fast becom-
ing liquidated. There will be very little need if the present process con-
tinues for any private banking system. We will have completely socialized
the credit system. This bill does not propose socialization; this bill is
just the opposite. The exact fact, as I see it, is that there is a tendencyIn that direction.
"I believe in private banking, but I want to look forward and not

backward. I want to recognize the handwriting on the wall. I want
to recognize that trend before it is too late."

Mr. Eccles Urges Unification
Unification of banking throughout the United States was advocated by

Governor Eccles. He also expressed himself in favor of branch banking
as a means of solving present-day credit conditions,
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The solution calls for some limited form of branch banking, he said,

"a form that well protects the unit bank which can operate profitably

in a community and justify its existence by its service."
"But for communities not so served, and where a unit bank cannot

exist, there has got to be some provision made, as it has been made in

scene 20-odd States."

In reporting the adoption of a resolution bearing on the
bill at the June 7 session, advices from Scranton to the
"Inquirer" said:

Woutd Separate Title II

Maintaining that the Banking Act of 1935 contains proposals which

would destroy many fundamental banking practices established under the
Federal Reserve Act, through control by the Federal Reserve Board of all
public and private credits in the United States and that public sentiment
opposes the attempt to break down the authority of the Federal Reserve
banks as now authorized, the delegates urged separation of Title II of the
new measure in order that Title I and Title III may be adopted in
accordance with the considered judgment of Congress, thus making it
possible that further studies be entered upon by competent authorities
concerning such changes as may wisely be inaugurated in the credit
structure of the country.

Title II deals with the Government credit control plan; Title I relates
to the Federal Deposit Insurance Corporation's levy on member banks,
and Title III embraces numerous changes suggested by the Comptroller
of the Currency in order to facilitate the administration of banking laws.

From the same account we quote:
Claiming that passage of the Wheeler-Rayburn holding company bill

now before Congress, and which is designed to eliminate unnecessary hold-
ing companies, might destroy the value of the substantial investments
of banks and insurance companies in the securities of public utilities, the
Pennsylvania Bankers Association, in convention here to-day, unanimously
approved a resolution protesting against passage of the measure.
The resolution follows:
Whereas, the banks and insurance companies of Pennsylvania have substantial

Investments in the securities of public utilities, be it therefore resolved that the
Association protests against the passage of the Wheeler-Rayburn bill, which might
destroy the value of these investments and undermine to some degree the value
of corporate securities in all fields of business and industry. . . .

The delegates also approved plans for extension of branch banking in
Pennsylvania in order to provide banking facilities in some communities
where none now exist and also the plan to have a Banking Board in
Pennsylvania.

Luther A. Harr, Secretary of Banking of Pennsylvania,
in endorsing the Eccles bill before the convention, on
June 6, made the following statement:

This bill will preserve banking as a private business enterprise. Its
defeat, I say again, will serve but to hasten the day when Government
will be the sole banker of the country.

Frank F. Brooks, President of the First National Bank
of Pittsburgh, was elected President of the Association at
the closing session, June 7. The following officers were
also elected:

Vice-President, Carl W. Fenninger, Vice-President of the
Provident Trust Co., Philadelphia.

Treasurer, Charles W. Bothwell, President of Farmers' &
Mechanics' National Bank, Phoenixville.

Association of Reserve City Bankers in Study of Bank-
ing Bill Urges Determined Opposition Against
Proposed Centralized Power of Federal Reserve
Board

The Association of Reserve City Bankers on June 7
made public a "confidential report" on the Administration
banking bill on the ground, said a dispatch June 7 from
Washington to the New York "Herald Tribune" that the
release may be "of possible value to those who are studying
the bill and who may be called upon to write about it."

Regarding the report the advices to the "Herald Tribune'
added.
In the 58-page brief the attitude of the Association is almost purely one

of presentation of arguments on each side of the controversial provisions
to increase the power of the Federal Reserve Board.
"One point," the study says, "upon which we all agree is that the degree

of centralized power of the Federal Reserve Board, as contemplated in
this bill, is excessive, and calls for the most determined opposition by the
Association."
The Association also urges its members "to make contacts with your

State associations to urge that delegations be sent to Washington to confer
with Senators and Representatives with regard to the excessive deposit
Insurance assessment contained in Title I of the bill as passed by the House."

Pointing out that there are "various shades of opinion" among its
membership. the Association urges expressions of opinion on control of
open market policies. Suggested for consideration on banking legislation
are the bills, the opinions of Marriner S. Eccles, Governor of the Federal
Reserve Board, the recommendations of the American Bankers Association
and those of the Federal Advisory Council.

Declaration Against Title II of Administration Banking
Bill by Illinois Bankers Association—Objections to
Certain Provisions Affecting FDIC

While the main opposition of the Illinois Bankers Asso-
ciation to the proposed Banking Act of 1935 is directed
against Title II of the bill, the Association, in its "Declara-
tion of Policy" adopted at its annual convention, held at
Decatur, Ill., on May 20 and 21, also protests against the
requirement that State banks shall become members of the
Federal Reserve System in order that they may continue
to be insured in the Federal Deposit Insurance Corpora-
tion. In the case of the provision in Title I of the bill it
is recommended that the assessment be fixed for the time
being at 1/16 of 1% instead of of 1%. In urging that
Title II be eliminated from the bill "so that further study
of the fundamental changes proposed be made," the Asso-
ciation declared itself as "unalterably opposed to Govern-

ment ownership of any part of the stock of any of the Fed-
eral Reserve banks." The following is the "Declaration of
Policy" adopted by the Association on May 21:
Be it Resolved, That the members of the Illinois Bankers Association,

represented by their delegates at the forty-fifth annual convention, held in

Decatur, May 20 and 21 1935, do hereby approve and adopt the following

statements as a Declaration of Association Policy for the guidance of its

officers, committees and members:
The banks have just completed one of the most important cycles in their

history. After going through the depression and liquidation of the years

1929 to 1932, followed by the moratorium of March 1933, the banks of

this State have now been rehabilitated as to solvency, soundness and public

confidence. The problems of bank management and earnings have been

uppermost in the minds of the bankers during the last two years, and they

now realize that they must make proper charges in order to maintain

profitable institutions.
The Illinois Bankers Association contends that the banks of this State

are now in a position to move forward on a constructive basis and that they

are able and willing to take care of all legitimate demands of their

customers.
There is pending in Congress a bill known as the Banking Act of 1935,

which is of supreme importance to all the banks of this State. The bill is

divided into three sections. Title I has to do with the laws pertaining

to the Federal Deposit Insurance Corporation; Title II amends the Federal
Reserve Act; Title III clarifies a number of the provisions of the Ftcnkin 

Act of 1933.
We are in substantial accord with Titles I and III, and are desirous of

having the same enacted into law as soon as possible (with changes in the
provisions referred to herein) in order that there may be a certainty as to

the statutory provisions under which the FDIC shall function. We com-

mend the provision of Title I limiting the annual assessment. In our

opinion, however, the recommended assessment of 43 of 1% would place

too heavy a charge on the earnings of the banks of Illinois under present
conditions, and we therefore recommend that the assessment be fixed at

1/16 of 1% for the time being until it can be demonstrated what the

actual needs of the fund are.
We protest the requirement that State banks shall become members of

the Federal Reserve System in order that they may continue to be insured
in the FDIC. We fear that the adoption of this provision would have the
effect of centralizing banking control and eventually eliminating the present
dual banking system. It would have its greatest effect upon the small

rural banks which have served their communities well and are responsible

to a great extent for the development of this country. It would mean the
extinction of most of these banks.

Title II has to do with the revision of the Federal Reserve Act. If

adopted substantially in the form in which it is now before Congress, it
would write into the law of the land principles which are objectionable to

the bankers of this State and which we believe would be inimical to the

best interests of its citizens. Inherent in its provisions is the principle of
centralized governmental control and domination of the most important func-
tions of the 12 regional Federal Reserve banks. It would displace the present
autonomy of the regional banks in the fixing of open market policies and
discount rates, and would give the Federal Reserve Board unlimited
authority to change reserve requirements for member banks. Therefore, we
recommend that Title II be eliminated from the bill so that further study
of the fundamental changes proposed may be made.
We are unalterably opposed to Government ownership of any part of

the stock of any of the Federal Reserve banks.
We believe that the best interests of our rural communities center about

the community bank, and the establishment of banking facilities 'should be
encouraged in those communities where the need exists. In many instances
Postal Savings banks are in direct competition with existing State and
National banks, the development of which is hindered thereby. For this

reason we recommend that legislation be enacted prohibiting further
deposits in Postal Savings banks.

Dangers in Pending Banking Bill as Viewed by Mankato
(Minn.) "Free Press"

There has come to our attention an editorial which ap-
peared in the Mankato (Minn.) "Free Press" of May 6,
headed "Dangers in the Pending Banking Bill," which
points out that "there is a rather general inclination on
the part of the public to regard the current dispute over
the omnibus banking bill as a quarrel between the President
and the bankers in which the average citizen has little
interest." The editorial continues, in part:

The average citizen has, indeed, too little interest, for in the final
analysis he has decidedly more at stake than either the President or the
bankers if pending banking bill is passed as it now stands. . . .

It has been quite generally recognized, even by a novice in business and
finance, that it is never a sound policy fot a business man to control the
bank from which he borrows money. It is never sound policy for a heavy
borrower to be his own banker. Even before the banking crash of 1933 it
was considered ethically if not morally wrong, by our more conservative
bankers, for a bank to go into business on its own account.

It is both the moral and legal responsibility of a bank to safeguard its
depositors' money in every possible way. If that responsibility was for-
gotten during the boom of 1929 it has been forcibly brought home to the
banking fraternity since that time. When those in control of a bank are
using the bank's funds to finance their own business ventures, they in-
evitably put their own interests before the interests of their depositors.
They then become not bankers but borrowers—and what is doubly danger-
ous to the depositors' welfare—they are borrowers who can lay down their
own terms.
The evils inherent in this practice were recognized early in the banking

crisis when Congress passed the Glass-Steagall bill of 1933, under the
terms of which National banks were compelled to divorce themselves
front their security affiliates. It was the purpose of that bill—the pur-
pose of the whole series of banking measures that followed, to make banks
above all things a safe place for depositors' money.
That safety will be jeopardized if Title II of the pending omnibus bank-

ing bill is passed.
For under the provisions of this section of the Act, the Government

would be permitted to do the very things which both the President and
Congress insisted it was immoral for private interests to do. This Act
would give the Government control of all banks that are members of the
Federal Reserve System directly, and of most of the other banks of the
country indirectly. This control would be absolute—as absolute as though
the Government actually owned the stock of these financial institutions.. . .
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In short, the Government would be in a position where it would say
just when and to what amount Fedral Reserve banks must buy its own
bonds—with their depositors' money. . .
Small wonder Senator Glass is reported ready to snake the fight of his

life against this provision of the banking bill. Individual bankers, con-
trolling their own borrowings, was bad enough. But to have tax-spending
politicians protected under a law to make free with the bank deposits of
the nation is indeed a danger that even the uninitiated can appreciate.

There should be vigorous and immediate opposition and protest to
Title II of the pending banking measure from the country generally. It is
not a question concerned with the President and the bankers at all. It is
an issue in which every citizen has vital rights and responsibilities at stake.

President Hecht of A. B. A. Opposed to Central Bank
Owned and Controlled by Government—Before
Convention of American Institute of Banking,
Indicates Views on Proposal Advocated by Secre-
tary Morgenthau

The bankers' future in America "would not be a promis-
ing one if we were to turn back a hundred years and experi-
ment for a third time with a central bank, and especially
with one whose stock would be owned entirely by the Gov-
ernment," It. S. Hecht, President of the American Bankers
Association, declared at Omaha, Neb., on June 11, in an
address on "The Bankers' Future." He spoke before the
American Institute of Banking at the opening session of its
thirty-third annual convention.
Mr. Hecht referred specifically, in his remarks about a

central bank, to the type of Government-owned and con-
trolled institution as advocated by Secretary of the Treas-
ury Morgenthau in his recent testimony before hearings of
the subcommittee of the Senate Banking and Currency Com-
mittee, at Washington, on the pending Banking Act of 1935,
which, he said, "came as a distinct shock to the banking
and business interests of this country." "There is virtually
unanimous agreement among bankers that our present
regional system under private ownership is immeasurably
better for the nation than a Government-owned and con-
trolled bank," Mr. Hecht declared. The American Bankers
Association has Just completed a thorough study of the
central banking experiences throughout the world, he said,
and asserted that "we can say with authority that if history
teaches us anything it is this: It is almost certain that a
central bank owned by the Government would be conducted
to serve the strategic requirements of politics in the interest
of the party in power, rather than to serve the commercial
needs of the nation." Mr. Hecht added:
I need not tell you that central banking has been tried twice in the

United States, and both times was abolished because the credit control
It exercised became critically unpopular and objectionable. I would remind
you in this connection of what President Andrew Jackson said in his
farewell address about the Second Bank of the United States, which he
finally succeeded in abolishing:

"The immense capital and peculiar privileges bestowed upon It enabled it to
exercise despotic sway over the other banks in every part of the country, . .
If could seriously injure. If not destroy, the business of any of them which might
incur its resentment. In the hands of this formidable power, thus organized, was
also placed . . . the power to regulate the value of property and the fruits of
labor in every quarter of the Union, and to bestow prosperity or bring ruin upon
any city or section of the country as might best comport with its own interest or
policy. Yet, if you had not conquered, the Government would have passed from
the hands of the many to the hands of the few and this organized money power,
from its secret conclave, would have dictated the choice of your highest officers and
compelled you to make peace or war. . . . The forms of your Government
might, for a time, have remained, but its living spirit would have departed from it."

Mr. Hecht stated that the American Bankers Associa-
tion's survey brought out the significant fact that of all
the central banks now in operation there are only four
whose stock is owned by their governments. The very size
and diversity of our nation tends to make a central bank
impractical, Mr. Hecht pointed out. He further said:
The central banks in Europe such as the Banks of England, France or

Germany, cover areas not so large as some of the single States in this
country. A central bank in the United States, in fact, would be called
upon to administer the financial policies of an area far larger and more
diversified than all of Europe, in which there are a large number of
central banks.

Despite many of the bills now pending in Congress, which
he termed "so drastic that they would mean nothing short
of the ultimate disappearance of our private banking sys-
tem if they became law," Mr. Hecht held out an optimistic
outlook. "I am not pessimistic enough to believe," he said,
"that these revolutionary ideas will prevail and that the
bankers' future will be reduced to nothing more than high
class clerical positions under the civil service regulations
of the Government." He went on to say:
On the contrary, I am firmly convinced that the bankers' future holds

greater promise than ever before in the form of opportunity for rendering
wise and efficient public service and in helping to mold proper legislation,
not in the narrow selfish interest of banking alone but in the broad view
of our national welfare. . . .
What form of banking will ultimately survive in this country no one is

wise enough to predict at this time, but we as individuals must continue
to broaden our social conception of banking and must fit ourselves for
whatever new responsibilities the changed conditions may involve. It
matters little whether we are entirely in sympathy with all the changes
that are going on. The point is we cannot ignore them, and we must be
prepared safely and soundly to carry on the banking business under
whatever structural changes may be required.

Recognizing these facts, the American Bankers Association has taken
steps to add the Graduate School of Banking to the long-established work
of the American Institute of Banking. This school, in a way, constitutes
a prophetic looking ahead into the bankers' future. It will be open 'to
graduates of the institute who are bank officers and to others in the
banking fraternity who are properly qualified to enter.

The first resident session will be held at Rutgers University at
Brunswick, N. J., the last two weeks of this month. Courses will be off
In trust administration, investments, bank managesnent and econom
In carrying out this program the institute will have the co-operation
leading universities as well as the help of Federal and State bank
authorities.
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Banking at Cross-Roads Says D. J. Needham, Counsel
of American Bankers' Association, Before West
Virginia Bankers' Association — Enactment of
Banking Bill in Present Form Will Abrogate Basic
Principle of "Regional Autonomy"

Banking in America to-day "stands at the cross-roads,"
subject to the determination of Congress either to maintain
the principles established by the Federal Reserve Act or
"to project the Federal Reserve System.into a position whic
will destroy those principles," it was declared at Whi
Sulphur Springs, W. Va., on June 8 by D. J. Needham
General Counsel, American Bankers' Association, speakin
before the West Virginia Bankers' Association convention
on the banking bill of 1935 now pending before Congress.
"If Title II of the proposed bill in its present form is

enacted it will, in my opinion, carry the banking system
of America into another period of experimentation and
result in abrogating the basic principle of the system,
namely, regional autonomy," Mr. Needham said. "Title II
of the bill, if it is not modified, will establish indirectly, if
not directly, a central bank, which is contrary to the well
recognized fundamentals of our banking system." He
went on to say:

More than 20 years ago Congress, after extended deliberation, established
the principle of regional autonomy for the Reserve banks and now it is
contemplated by Title II of the pending bill to cast aside this most im-
portant right. ro remold the Federal Reserve System in this respect,
with less than 90 days' consideration, seems hasty and ill-advised. There
is no need for quick action. Congress should at this juncture "stop, look
and listen," and no action should be taken without mature and sober
judgment, with a complete understanding of the attendant results.
The preponderance of testimony before the House Committee on Banking

and Currency and the Senate Subcommittee on Banking and Currency
by practical and sound banking men indicates that sentiment is opposed
to the enactment of Title II of the bill in its present form. Numerous
outstanding men, qualified by experience, have testified that there is no
immediate, urgent need for this proposed reform.
In my opinion, Congress should not pass Title II without amendments

which will retain the basic principle of regional autonomy for the Reserve
banks.

Titles I and III of the bill should by all means be enacted by Congress
as soon as possible. Title I should have a maximum annual rate of assess-
ment which will permit the banks to live. Any annual assessment beyond
1-16th of 1% will tend to hinder the banks in their endeavor to aid recovery.

Kings County Bankers Association Urges Modification
of Administration's Banking Bill

The Kings County Bankers Association has gone on record
against the proposed Banking Act of 1935 and has prepared
a list of modifications which it recommends, it is learned
from the Brooklyn "Daily Eagle" of June 7, from which we
also quote:
The report of the Legislative Committee, signed by William S. Irish,

William K. Swartz and John E. Biggins, was to-day adopted by the Execu-
tive Committee, which includes George A. Barnewall, Henry M. Feist,
Stanley T. Wratten, Mr. Irish and Mr. Biggins.

Should Fix Assessment

In regard to Title I of the Act, the report suggests:
"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 all governments and governmental instru-
mentalities.
"The Federal Deposit Insurance Corporation should be given discre-

tionary power to fix a lower rate of assessment in any year or to waive
or postpone any assessment when in its judgment such action is warranted
by banking conditions.
"The requirement in the original bill that the FDIC, in granting insurance

to new banks, give consideration to earnings prospects, character of manage-
ment and banking needs of the community (eliminated in the House)
should be restored.
"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."

Lack of Unanimity
The recommendations for Title II include:
"In view of the lack of unanimity of opinion among banking authorities.

including members of the Federal Reserve Board, and of the absence of a
banking emergency at this time, there appears to be no reason why Title II
or any similar far-reaching modification of the legal structure and powers
of the Federal Reserve System should be enacted at the present session of
Congress.
"If for reasons of its own, Congress desires to enact Title II at the present

session, such enactment should be opposed unless the following changes
(recommended by the special committee of the American Bankers Associa-
tion) be effected therein:
"(a) Reduction of the number of members of the Federal Reserve Board

to five, with removal of the two ex-officio members.
"(3) Provision that no member of the Federal Reserve Board, including

the Governor, should be removable except for cause during his term of office.
"(c) Approval of governors of Federal Reserve banks by Federal Reserve

Board only at time of original selection and not upon re-election thereafter.
"(d) Provision for Open Market Committee to consist of the five members

of the Federal Reserve Board plus four Reserve Bank governors, each
member casting one vote.
"(e) Statutory limitation of the extent to which the Federal Reserve

Board may change reserve requirements of member banks.
"(f) Restriction of real estate loans by member banks to 60% of the

appraised value of the property, excepting mortgages insured by the
Federal Housing Administration."
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Federal Legislation Committee of New York State
Bankers Association Favors Reduction to 1% in
Rate of Interest on Postal Savings Deposits—Com-
ments on Banking Bill and Extension on Time
Limit on Liquidation of Loans to Officers

The following report was made at the Annual Convention
of the New York State Bankers Association, at Lake George,
N. Y. on June 10, by the Association's Federal Legislation
Committee, the chairman of which is George V. McLaughlin,
President of the Brooklyn Trust Company lf Brooklyn, N. Y.

The Committee on Federal Legislation has carefully studied all bills

affecting banking which have been introduced at the present session of

Congress, and has notified all members of the Association whenever general

action upon any important bill seemed desirable.

Due to its importance to banks, the proposed Banking Act of 1935 has

claimed the major attention of the Committee. On May 31 a memorandum

of comments and recommendations of the Committee with respect to this

proposed legislation was mailed to all member banks of the Association, to

all members of both houses of Congress from New York State, and to all

members of the Senate and House Banking and Currency Committees,

with an appropriate letter of transmittal. It was offered for the record in

the Senate hearings.
A member of this Committee has been in Washington almost continu-

ously during the present session of Congress, working for suitable and proper

amendments to the proposed Banking Act.
In addition. the President of the Association and the Chairman of this

Committee made personal calls upon Senator Wagner and Representative

Kennedy of New York, members respectively of the Senate and House
Banking and Currency Committees, and upon Representative Stooge11 of
Alabama, Chairman of the House Banking and Currency Committee,

and presented verbally the substance of our recommendations. The
representatives of this Association in each case received a courteous hearing.

Inasmuch as our memorandum has already been received by all members

of the Association, the recommendations contained therein will not be re-

peated in this report, but the Committee wishes to emphasize that. if
adopted, our recommendations will mean the saving of several million dollars

Per annum to the banks of this State in the form of lower deposit insurance
assessments than were proposed in either the Senate or the House bills.
The Committee made no recommendations relative to rifle III of the

aforementioned Banking Act because it was of the opinion that the amend-
ments comprising this Title were generally sound and constructive in pur-

pose and effect. However, in view of the delay to which these amendments
have been subjected by virtue of their inclusion among more controversial

Proposals, we wish to call the attention of the members of the Association

to Section 326-c, Title III, of the House Bill (Section 325-C of the Senate

bill), which would extend the time limit on liquidation of loans to officers
for three years from June 16 1935. when it expires under existing law. The

Committee endorses this extension, and, in view of the short time remaining
before the present time limitation expires, it is suggested that banks which
have officers' loans outstanding and which are members of the Federal
Reserve System whould get in touch with their Congressmen and request
immediate action on the extension—in a separate bill if necessary. There
are two bills—S. 1193 introduced by Senator Copeland, and H. R. 5297
introduced by Congressman Wolcott—which would accomplish this porpose.
These bills are still awaiting action by the Banking and Currency COLO•
mittees of the Senate and House respectively.
In regard to the proposed Banking Act of 1935. as a whole, the Com-

mittee is unable to report on the success of its efforts at this time because
this legislation is still pending before the United States Senate. We are
hopeful, however, that the communications of the members of this Associa-
tion with their Senators and Congressmen, together with the direct repre-
sentations of the Association, will have an influence in shaping this important
legislation along sound, constructive lines.

Other legislation claiming the attention of this Committee included a
bill which would have made it unlawful for any insurance company to use
the mails to solicit or effect insurance or collect or transmit premiums in
any State without obtaining a license under the insurance laws thereof.
The effect of this bill, had it been enacted, would have been to prohibit
the writing of bankers' blanket bonds by Lloyds of London. The dis-
advantages which would have resulted to the banks of this State, from the
standpoint of both rates and coverage, are obvious. This Committee was
one of a number of organizations which entered protests against this bill.
and we are gratified to report that the bill was killed in the House, Post
Office and Post Roads Committee.
The Committee called attention of members of this Association to a

bill introduced in the House of Representatives by Representative Farley
of Indiana (11. R. 6862), which would reduce the rate of interest paid on
new deposits in the Postal Savings System from 2% to 1%. effective July 1
1935, and recommended endorsement thereof. Latest information indi-
cates that no action has yet been taken upon this bill. According to press
reports, this bill did not have the support of the Post Office Department.

Pending the adjournment of the present session of Congress, the Com-
mittee will continue to watch the progress of pending legislation affecting
banks and banking and will examine any new banking bills which may be
introduced. Special reports and recommendations will be sent to members
whenever the situation seems to warrant such action.

Recommendations by the Committee on the Banking
Bill were noted in our June 8 issue, page 3815.

Coalition Party Urged by Roger W. Babson—Calls on
Conservatives of All Groups to Unite in Naming
Candidate

Opponents of the Roosevelt Administration were told on
June 12 that in the formation of a coalition party lies their
only hope of obtaining power in the 1936 elections. Roger
W. Babson, statistician, told the Boston Chamber of Com-
merce that if such a party were formed it should nominate
for President a conservative candidate such as Senator Byrd
of Virginia or Lewis Douglas, former Director of the Federal
Budget. In his prepared address Mr. Babson declared that
this country is nominally Republican and that some day the
Republican Party will regain power. The best way for it
to do this, he said, is for it to lead in the organization of a
coalition party that would command the support of con-
servative Democrats.
Mr. Babson said that inflation in the United States is

inevitable, and said that the average business man is making

a great mistake by not preparing for it. In that connection
he said:

Inflation of some kind surely is coming. Our dollar now is worth only

60 cents abroad. It is only a question of time when it will be worth only

60 cents or much less in the United States. Ninety-five per cent of property
owners and the great majority of you business men are worrying about

inflation when you should be preparing to profit from it. Certainly it is
as foolish knowingly to expose one's self to inflation as to smallpox or
other contagious diseases. The average business man to-day, by not
preparing for inflation, is like one going into a cold winter with empty
coal 131119, or out in a pouring rain without a raincoat. We know inflation
is coming, from which many business men will prosper greatly

Referring to the Supreme Court decision invalidating the
National Industrial Recovery Act, Mr. Babson said that the
chief lesson to business men from the events of the past two
weeks "is to forget Washington, settle down and saw wood."
He added:
One great difficulty with business and a corresponding cause of unem-

ployment has been the necessity for so many business executives to spend
time in Washington instead of on their jobs. This has resulted in neglect
of legitimate business, a decline in sales, and a corresponding increase
in unemployment. Now you business men can forget Washington for a

while and attend to your own business which you have been neglecting
for so long. Even in connection with securing Government contracts,

you get better results by putting the pressure on the local communities
and having them put pressure on Congressmen and Senators, than to
attempt directly to make sales in Washington.

Another thing: We business men have been howling against Washington
interference with our business. We have stated that the increased em-
ployment coming through Government expenditures has been offset by the
decreased employment resulting from the lack of confidence developed

by Government interference. Certainly President Roosevelt has called
our bluff. He has now given us almost everything we asked for and it is

up to us to make good. Of course, I realize that when we complained
about the National Recovery Administration and the various other alpha-

betical organizations, we really were not in earnest. We recognized that
they had some good features, and hence are now sorry to see so much wiped

away. It rather looks now as if we overstepped, or perhaps overreached,

in our complaining.

Conference of Mid-Western Republicans Attack
New Deal as Unconstitutional—Delegates from 10
States Declare for Individualism—Principles Ap-
proved Include Social Insurance and Return to
Gold Standard—Critism of AAA Avoided

The recovery program of the Roosevelt Administration is
bureaucratic and in conflict with the principles of the Con-
stitution, according to resolutions adopted June 11 at the
concluding session of a two-day conference of Mid-western
Republicans from 10 States, meeting at Springfield, Ill. A
declaration of principles approved by the 6,500 delegates
who attended the conference avoided direct criticism of the
general purposes of the Agricultural Adjustment Adminis-
tration, but ceitized the National Recovery Administration,
urged a return to the gold standard, a modified MeNary-
Haugen Farm Bill, and a recognition of the principle of col-
collective bargaining between labor and industry. At the
opening session on June 10 the conference adopted resolu-
tions denouncing the New Deal as "unsound and un-Ameri-
can and unconstitutional" and as tending to force this Gov-
ernment into the collective system followed by some Eu-
ropean Nations.
The conference was regarded as of importance since it is

expected that its actions may aid in formulating the Repub-
lican platform in next year's Presidential election. The
resolutions approved held that President Roosevelt himself
is personally responsible for the record of his Administration,
and listed five specific Democratic platform promises which
he was said to have "dishonored." The conference de-
clared that the major issue before the people is now "local
self-government against centralized power, individual liberty
against regimentation and collectivism."
A dispatch from Springfield June 11 to the New York

"Times" summarized some of the resolutions adopted by
the conference as follows:

Failure to oppose the AAA was due to strong support of it by the farmers
represented here, who are accepting payment through the processing tax
for reduction of acreage. The farm plank suggests the old Lowden plan,
or equalization fee, which was rejected by a Republican Congress in the
Coolidge Administration.
The declaration of principles contains a creed which asserts that the

Republican party believes in upholding the Constitution, favors main-
tenance of the independent sovereignties of the States and Federal Govern-
ment and restoration of the competitive system in industry with "immediate
withdrawal of the Government from competition with private industry."
The creed further states:
Belief in individualism and opposition to Communism or any other form

of "collectivism, no matter in what form it masquerades, whether as a
New Deal, a planned economy or otherwise."

Belief in Government aid in establishment of old-age pension and un-
employment laws.

Belief that present troubles do not result from inherent defects in the
American system and can be dealt with under the present Constitution.

Midwest Party Sentiment

Chief of the platform plans representing the sentiment of Midwest
Republicans are:

Opposition to the Administration's "wastfulness and extravagance,"
but support of adequate allowance for essential relief expenditures.
A balanced budget.
Sound currency based on gold and definitely stabilized by Congress.
International standardization of currencies.
Preservation of the competitive system and protection against monopoly

by vigorous enforcement of anti-trust laws.
Help for the farmers through some Government aid plan designed to

give the farmer equality with industry under the protective system.
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Loans by the Federal Land Banks to farmers for refinancing farm mort-
gages at low interest rates.

°position to reciprocal tariffs and tariff quotas.

The principal speech on June 10 was made by former
Governor Lowden of Illinois. Extracts from that address
are given below, as contained in a Springfield dispatch of
June 10 to the New York "Herald Tribune":
"The saving of the Constitution from the menace of those who would

destroy it" was declared "the supreme issue of the hour" by former Governor
Lowden, who had entered the convention hall late and amid much cheering
to the accompaniment of "Hail to the Chid" from a sprightly brass band
on the platform. Thrice the candidate of the agrarian West for the Presi-
dency, Mr. Lowden, now seventy-four years old, appears to continue
popular.
On the subject of forming a coalition with right-wing Democrats there

was a chorus of opposition from the leading speakers.
Mr. Lowden said: "If we will but gird our belts and march forward along

the old American paths we are, I believe, in the early morning of our greatest
day." The Republican party "would be false to its traditions and its
history if it faltered now. Minor and factional and sectional differences
must disappear. It must draw to its standards all those of whatever
political faith who believe in the form of Government established by the
fathers." . . .
Mr. Lowden, in his speech, declared flatly for Government benefits to

farmers corresponding to the tariff for industry. "There is always the
problem of maintaining a just balance between agriculture and industry."
he said. The Oklahoma delegation, in a caucus last night, had turned
down a proposal to demand that farmers be guaranteed the cost of pro-
duction and a reasonable profit on their goods.
Mr. Lowden, in his bid for the support of Democratic Constitutionalists,

declared that Stephen A. Douglas, "greatest Democrat of his time," had
once appeared before the Illinois Legislature and urged support for his
rival, Lincoln.

FCA Limits Applications for Emergency Feed Loans in
Drought Areas to June 30—Emergency Crop Loan

• Applications to be Received to June 15
The drought area in which farmers and stockmen may

obtain emergency feed loans has been restricted to a limited
section of the Southwest and June 30 is the final date for
acceptance of applications, according to a statement June 11
from the Farm Credit Administration. The statement said:
The area in which the FCA made more than a million emergency feed

loans and supplemental advances to save livestock included at the peak
more than half of the United States. This is now reduced to a group of
about 130 counties, including roughly the western half of Kansas, the
Panhandles of Oklahoma and Texas, and several counties in Nebraska,
Colorado, and New Mexico.

On June 10 Norman Monaghan, Director of the Emergency
Crop and Feed Loan Division of the FCA, announced that
June 15 has been set as the final date for receiving emergency
crop loan applications for loans from the emergency crop
loan fund of $60,000,000 appropriated by Congress for the
present season. The loans are made only to applicants who
are unable to obtain credit from other sources. Mr.
Monaghan said:

All remaining applications must be received at local offices by the close
of business on June 15. Applications received may be approved before
or after that date, but no new applications will be received after June 15.

RFC Report for April—$60,938,156 in Loans Authorized
During Month—Statement of Condition as of
April 30

A report covering the operations of the Reconstruction
Finance Corporation during April was submitted to President
Roosevelt and to Congress on May 24 by Jesse H. Jones,
Chairman of the Corporation. The report shows that new
loans of $60,938,156 were authorized during the month, while
actual disbursements totaled $41,335,278. Repayments dur-
ing April on loans previously disbursed amounted to $35,-
850,917, it is noted. During April the RFC agreed to pur-
chase $12,347,000 face amount of marketable securities from
the Federal Emergency Administration of Public Works to
be held and collected or sold at a latter date, and paid
$9,000,000 to the Federal Housing Administrator. It also
disbursed $5,887 to the Federal Emergency Relief Adminis-
trator for expenses and received a refund of expenses pre-
viously disbursed amounting to $2,180. The Corporation
in April withdrew or canceled authorizations for loans made
prior to April 1, and which had not been disbursed, in amount
of $11,711,903.
The April authorizations were as follows:

Loans under Section 5:
To banks and trust companies (including receivers)  $10,726,895.15
To building and loan association  20,000.00
To mortgage loan companies  1,908,475.22
To credit union  20,000.00
To Livestock Credit Corporation  120,000.00
To railroads  33,978,900.00
To borrower engaged in fishing industry  3,000.00

Loans to industry  6,864.815.00
Loans on assets of closed banks  110,118.91
Under Emergency Relief and Construction Act of 1932 (Section

201(a) (I) Title 11)  53,000.00
Under Emergency Relief and Construction Act of 1932 (Section
201 (d)Title II)  762,051.31

Under Emergency Farm Mortgage Act of 1933  1,072,500.00
On preferred stock of banks  41,900.00
Subscriptions for preferred stock of banks  2,003,500.00
Purchases of capital note or debentures of banks  253,000.00
Under Act approved June 19 1934  3,000.000.00

Total  $60,938,155.59

The report showed as follows actual disbursements during
April on the new and earlier authorizations:
To banks and trust companies (including receivers)  $14,632,530.99
To mortgage loan companies  1,119,327.56
To railroads  7,267,300.00
To borrowers engaged in the fishing industry  23,000.00

To industrial and commercial business  2,042,758.77
On assets of closed banks—Section 5(e)  92,672.48
For self-liquidating projects (par $2,228,000.00)  2,228,000.00
For repah or reconstruction of property damaged by earthquake, Oa.:
Under Act of April 13 1934  15,000.00

For financing sale of agricultural surpluses in foreign markets  9,143.88
For financing the carrying and orderly marketing of agricultural lea
commodities and livestock produced in the United States:
Commodity Credit Corporation  10,384,858.90
Other  1,215,385.91

To drainage, levee and irrigation districts  2,243,299.68
Secured by preferred stock—Banks and trust companies  62,000.00

Total  $41.335,278.17

Repayments during the month on earlier loans, according
to the report, were:
To banks and trust companies (including receivers)  $26,994,449.86
To credit unions  1,914.96
To building and loan associations (Including receivers)  764,006.54
To insurance companies  750,156.49
To Federal Land Banks  1,714,957.01
To Joint Stock Land banks  309,464.29
To Livestock Credit Corporations  1,121.50
To mortgage loan companies  3,394,586.33
To railroads (including receivers)  848,761,83
To industrial and commercial business..,.  85,521.21
On assets of closed banks—Section 5(e)  5,289.27
For self-liquidating projects (par 353.500)  53,500.00For repair or reconstruction of property damaged by earthquake, &a.:
Under Section 201(a), Act of July 211932, as amended  29,960.12
Under Act of April 13 1934  470.00For financing the carrying and orderly marketing of agricultural
commodities and livestock produced in the United States:
Commodity Credit Corporation  777,029.73
Other  33,080.84

To Drainage, levee and irrigation districts  28,000.00
Secured by preferred stock—Banks and trust companies  58,646.93

Total  $35,850,916.91
The Corporation's statement of condition as of April 30

1935 follows:

STATEMENT OF CONDITION OF THE CORPORATION AS OF THE CLOSE
BUSINESS, APRIL 30 1935

Assets

Cash on deposit with Treasurer of United States 
Funds held in suspense by custodian banks 
Petty cash funds, travel and other advances 
Allocated for expenses regional agricultural credit corporations

prior to May 27 1933 
Allocated for expenses regional agricultural credit corporations
since May 26 1933 (under Farm Credit Administration) 

Allocated for Federal Emergency Relief Administration (1933
Relief Act) 

Allocated for Federal Emergency Relief Administration (under
Emergency Appropriation Act of 1935) (1) 

Allocated under Emergency Relief Appropriation Act of 1935 (2) 
Allocated to Secretary of Treasury (3) 
Allocated to Secretary of Treasury (4) 
Allocated to Land Bank Commissioner (5) $300,000,000.00

Less—Reallocated to Federal Farm Mtg.: Corp_ 55,000,000.00

Allocated to Federal Farm Mortgage Corporation 

$2,641,349.04
77,695.91
21,004.10

3,108,584.40

10,140,000.00

500,000,000.00

500,000,000.00
500,000,000.00
124,741,000.00
200,000,000.00

245,000,000.00
55,000,000.00Allocated to Federal Administrator (6)  34,000,000.00Allocated to Secretary of Agriculture (7) 3200.000.000.00

Less—Reallocated as capital re-
gional agricultural credit cor-
porations 444,500,000.00

Reallocated to Governor of
Farm Credit Administration 40,500,000.00

85,000,000.00

Capital regional agricultural credit corporations 
Allocated to Governor Farm Credit Administration 
Relief Authorizations (1932 Act):
Advances to Governors of States and Territories:
Proceeds disbursed 
Proceeds not yet disbursed 

Advances to municipalities and political subdivisions, including
Puerto Rico:

Proceeds disbursed (leas repayments) 
Proceeds not yet disbursed 

Loans under Section 5:
Proceeds disbursed (less repayments):
Banks and trust companies (8) $522,470,735.17
Credit unions  334,678.57
Building and loan associations  11,302,508.76
Insurance companies  21,184,320.28
Federal Land banks  70,526,883.65
Joint Stock Land banks  3,719,799.24Livestock credit corporations  1,254,813.97
Mortgage loan companies (8)  149,128,394.54Agricultural credit corporations   860,739.33
Railroads (including receivers)  386,617,294.08Processors or distributors for payment of pro-

cessing taxes 
Borrowers engaged in the fishing industry 

Proceeds not yet disbursed:
Banks and trust companies (8) 
Credit unions 
Building and loan associations (8) 
Insurance companies 
Joint Stock Land banks  
Livestock credit corporations 
Mortgage loan companies (8) 
Agricultural credit corporations 
Railroads (including receivers) 
Borrowers engaged in the fishing industry_  

116,000,000.00
44,500.000.00
40,500,000.00

280,025,518.00
1.00

17,685,040.00
15,000.00

567.68
75,600.00
  1,167,476,235.28

$107,009,138.24
20,000.00

21,315,594.11
135,359.46
550,000.00
120,000.00

96,422,037.01
26,700.67

26,858,852.00
37,000.00

Loans to industrial and commercial business:
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Loans to mining, milling and smelting business:
Proceeds not yet disbursed 

Loans on assets of closed Banks—Section 5(e):
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Loans and contracts for self-liquidating projects:
Proceeds disbursed (less repayments) par $127,932,000) 
Proceeds not yet disbursed (par 388,025,000) 

Loans for repair or reconstruction of property damaged by earth-
quake, ea.:

Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Loans under Section 201(c), for financing sale of agricultural sur-
pluses in foreign markets:

Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Loans for financing the carrying and orderly marketing of agri-
cultural commodities and livestock produced in the U.S.:

Proceeds disbursed Om repayments) 
Proceeds not yet disbursed 

Loans to drainage, levee and irrigation districts:
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Loans secured by !referred stock (insurance companies):
Proceeds disbursed (leis repayments) 

Loans secured by preferred stock (banks and trust companies):
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 
Stook (the RFC Mortgage Co.) purchased 

252,494,741.49

14,693.119.48
27,550.928.68

3,608,000.00

234,943.02
295,957.12

126,238,543.02
86,886,579.98

8,270,198.58
3,422,836.86

14,962,500.18
2,894,814.20

55,660,993.20
358,376,835.05

23,507,068.65
60,031,740.39

29,933,000.00

20,295,012.94
625,750.00

10,000,000.00
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Preferred stock (banks and trust companies):

Purchased (less retirements)  632,143,875.90
Subscriptions authorized  22,674,460.00

Preferred stock (insurance company):
Purchased  100,000.00

Capital notes and debentures (banks and turst companies):
Purchased (less retirements)  248,102,600.00
Subscriptions authorized  65,546,000.00

Purchases of securities from Federal Emergency Administration of
Public Works:

Purchases consummated (less sales) 
Purchases authorized but not yet consummated 

Advances for care and preservation of collateral:
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Collateral purchased (cost less proceeds of liquidation) 
Accrued interest and dividends receivable 
Reimbursable expense 
Furniture and fixtures  $667,650.15

Leas allowances for depreciation  147,845.83

Miscellaneous disbursements

15,282,000.00
1,345,000.00

236,867.50
129,971.65

1,484,441.78
35,542,308.07

517,343.16

519,804.32
121,434.93

Total $5,964,660.088-75

Liabilities and Capital
Payable on certificate of Federal Emergency Relief Administration
(1933 Relief Act) 

Payable under Emergency Relief Appropriation Act of 1935 (2)....
Payable to Secretary of the Treasury (3) 
Payable to Land Bank Commissioner (5) 
Callable by Farm Credit Administration for expenses of regional

agricultural credit corporations 
Liabillty for funds held as cash collateral 
Liability for funds held for other agencies 
Proceeds not yet disbursed:

Relief authorizations (1932 Act) 
Loans under Section 5 
Loans to industrial and commercial business 
Loans to mining, milling and smelting business 
Loans on assets of closed banks—Section 5(e) 
Loans and contracts for self-liquidating projects 
Loans for repair or reconstruction of property damaged by earth-
quake, drir 

Loans under Sectioa201(c), for financing sale of agricultural sur-
pluses in foreign markets 

Loans for financing the carrying and orderly marketing of agri-
cultural commodities and livestock produced in the U. S _

Loans to drainage, levee and irrigation districts 
Loans secured by preferred stock (banks and trust companies).-Advances for care and preservation of collateral 
Subscription authorizations:

Preferred stock (banks and trust companies) 
Capital notes and debentures (banks and trust companies)

Purchases of securities from Federal Emergency Administration
of Public Works authorized 

Cash receipts not allocated pending advices 
Miscellaneous liabilities (including suspense) 
Liability for funds held pending adjustment 
Unearned discount 
Interest and dividend refunds and rebates payable 
Interest accrued 
Deferred credits:
Income on collateral purchased
Premium on sale of notes 
Participation charges 

$183,008.98
410,123.62

5,740.66

$2,762.23
500,000,000.00
43,095,300.00
97,400,000.00

1,687,244.27
282,956.64

9,995,500.00

15,001.00
252,494,741.49
27,550,928.68
3,808,000.00
295,957.12

86.886,579.98

3,422,836.86

2,894,614.20

358,376,835.05
60,031,740.39

625,750.00
129.971.65

22,674,460.00
65,546.000.00

1,345,000.00
5.007,014.77
7,758,040.49

1,211.15
129,089.76
208,291.37

30,133,211.37

598,873.26
Notes—Series "D," "DA," "E," "0" and "H"  3,810,499,166.67
Capital stock  500,000,000.00
Surplus Dec. 31 1934  $65,050,963.18
Reserve for self-insurance  125,000.00

Surplus adjustment 
Interest and dividends earned, less interest and expenses (Jan. 11935 through April p 1935) 

65.175,963.18
29,291.64

6.758,565.53

Total- - $5,964,660,898.75

NOTES

(1) Title It of the "Emergency Appropriation Act, fiscal year 1935,1
approved June 19 1934, provides:
". . . That not exceeding 8500,000,000 in the aggregate of any savings

or unobligated balances in funds of the RFC may, in the discretion of the
President, be transferred and applied to the purposes of the Federal Emer-
gency Relief Act of 1933 and/or Title II of the National Industrial Recovery

Under the above Act the corporation to and including April 30 1935.
had transferred $500,000.000 to the FERA.
(2) The Emergency Relief Appropriation Act of 1935 approved April 8

1935 provides: "That in order to provide relief, work relief and to increase
employment by providing for useful projects, there is hereby appropriated
. . . to be used in the discretion and under the direction of the Presi-
dent. to be immediately available and to remain available until June 30
1937 . . . not exceeding $500,000,000 in the aggregate of any savings
or unexpended balances in funds of the RFC. . . ." No disburse-
ments have been made by theCorporation under these provisions of the Act.
(3) Section 2 of the Reconstruction Finance Corporation Act, as amended

by the Federal Home Loan Bank Act, provides that "in order to enable the
Secretary of the Treasury to make payments upon stock of Federal Home
Loan Banks subscribed for by him in accordance with the Federal Home
Loan Bank Act, the sum of 8125,000,000 or so much thereof as may be
necessary for such purpose, is hereby allocated and made available to the
Secretary of the Treasury out of the capital of the Corporation and/or the
proceeds of notes. debentures, bonds and other obligations issued by the
Corporation." The amount of such stock subscribed for by the Secretary
of the Treasury is 8124.741,000.
(4) Section 4(b) of the Home Owners' Loan Act of 1933. provides that

"the Board (Federal Home Loan Bank Board) shall determine the minimum
amount of capital stock of the Corporation (Home Owners' Loan Corpora-
tion) and is authorized to increase such capital stock from time to time in
such amounts as may be necessary, but not to exceed in the aggregate
$200,000.000. Such stock shall be subscribed for by the Secretary of the
Treasury on behalf of the United States, and payments for such subscrip-
tions shall no subject to call in whole or in part by the Board and shall be
made at such time or times as the Secretary of the Treasury deems advis-
able. . . . In order to enable the Secretary of the Treasury to make
such payments when called, the RFC is authorized and directed to allocate
and make available to the Secretary of the Treasury the sum of 8200,000.000,
or so much thereof as may be necessary. and for such purpose the amount
of notes, bonds, debentures, or other such obligations which the RFC is
authorized and empowered under Section 9 of the RFC Act, as amended,
to have outstanding at any time, is hereby increased by such amounts as
may be necessary." The amount of such stock subscribed for by the
Secretary of the Treasury is $200,000.000.
(5) Section 30(a) of the Emergency Farm Mortgage Act of 1933 made

8100,000,000 available to the Farm Loan (now Land Bank) Commissioner
for loans to Joint Stock Land banks. Section 32 of the same Act made
8200,000,000 available to the Farm Loan (now Land Bank) Commissioner
for direct loans to farmers. Of the amount made available under Section 32,
8145,000,000 was paid to the Land Bank Commissioner and the balance

$55,000.000 was reallocated and paid to the Federal Farm Mortgage
Corporation under Section 3 of the Federal Farm Mortgage Corporation Act.
(6) Under the provisions of Section 4 of the National Housing Act of

1934 which states that "the RFC shall make available to the Administrator
such funds as he may deem necessary," $34,000,000 has been paid to the
Federal Housing Administrator.
(7) Section 2 of the RFC Act, as amended, made available-to:the Secre-

tary of Agriculture $200,000,000. Of this amount 8135,000;000 was paid
to him of which $20,000,000 was returned to the Corporation. Of the
885,000,000 difference 844,500,000 was reallocated and disbursed as capital
of the regional agricultural credit corporations (Section 201(e)I Emergency
Relief and Construction Act of 1932). The remainder, $40,500,000, was
made available and has been paid to the Governor of the Farm Credit
Administration, pursuant to the provisions of Sec. 5(a) (1) of the Farm
Credit Act of 1933.
(8) Loans under Section 5 of the RFC Act, as amended, to aid in the

reorganization or liquidation of closed institutions have been authorized in
the aggregate amount of 81,099,936,577.31 of which $164,567.698.70 has
been canceled. After taking into consideration repayments of 8450,901,-
419.37 items (8) of the balance sheet include the balance of $354.527,543.04
representing proceeds disbursed (less repayments) and 8129,939,916.20
representing proceeds not yet disbursed, exclusive of 822,425.000 loans
approved in principle upon the performance of specified conditions.

In addition to loans and other authorizations reflected on the statement of
condition, the Corporation has approved inbrinciple loans in the amount
of $118,204,025.82 and purchases of preferred stock and debentures in the
amount of $53.383.680.41 upon the performance of specified conditions.

This statement of condition does not take into consideration expenditures
incurred but not paid by the Corporation at the close of business, April 30
1935, nor income of regional agricultural credit corporations whose capital
stock was subscribed by the Corporation.

Amendment to National Housing Act Held by Ad-
ministration as Beneficial to Banks and Other
Lending Institutions Holding Mortgages Insured
by FCA

As a result of the recently enacted amendments to the
National Housing Act, banks and \other lending institutions
holding mortgages insured by the Federal Housing Ad-
ministration will receive an uninterrupted return upon a
defaulted mortgage from the start of foreclosure proceedings
to the time the property is turned over to the FHA, it was
announced by the Administration. This solution to the
problem of the interest during the period of redemption has
been received enthusiastically by the financial institutions
which have been approved as mortgagees, according to
Acting Federal Housing Administrator Stewart McDonald.
The significance of this amendment is more forcefully
emphasized, said the announcement issued by the FHA,
when it is realized that in some States as long as a year and a
half elapses between the time the foreclosure on a defaulted
mortgage is instituted and the time the property is turned
over to the Administrator. The text of the legislation
amending the National Housing Act, and which also amended
the Federal Home Loan Bank Act, and the Home Owners'
Loan Act of 1933, was given in our issue of June 8, page
3808. From the announcement of the FHA we also take
the following:
Approved mortgages now receive in exchange for foreclosed mortgages

a debenture bond, guaranteed by the Government as to principal and
Interest, which includes not only unpaid principal, but also interest at the
rate specified in the debenture bond for the period between the commence-
ment of foreclosure proceedings and delivery of the property to the Ad-
ministrator.
Under the original Act, the institution which held a mortgage insured by

the FHA was entitled to receive a debenture bond for the amount of the
loan outstanding and a certificate of claim which included the interest on
a defaulted home mortgage from the time the mortgage became in default
to the time of a transfer of the property to the Administration.
Under the amended law, interest on the unpaid principal of the defaulted

mortgage from the time that foreclosure proceedings are instituted to the
time of delivery of the property to the Administrator is included in the face
amount of the debentures given to the holder of the mortgage. This
interest is computed at the rate payable on the debenture bond.
The procedure of the holder of a defaulted mortgage under the original

law was as follows:

After the lending institution had determined that foreclosure was neces-
sary, it instituted foreclosurelproceedings and upon obtaining possession
of the property turned the mortgaged property over to the FHA. It
then collected the mortgage insurance in the form of debenture bonds and a
certificatejof claim, paymentiof the latter being contingent upon the price
finally realizedcfrom the sale& the property by the Administrator. The
debenture bonds werel for thelunpaidiprincipal of the mortgages, plus any
payments made by the lending institution for taxes and insurance on the
property. The certificate of claim was to cover unpaid interest on the
mortgage, foredoom° costs, &c.

Under the law as amended, the general procedure remains the same, but
provision is made to include unpaid interest in the fac3 value of the deben-
ture bonds rather than in the certificate of claim. In determining the
amount of the debenture bonds there is added to the unpaid principal of
the mortgage not only the payments made by the lending institution for
taxes and Insurance on the property, but also the following:
"Interest on such unpaid principal from the date foreclosure proceedings

were instituted or the property was otherwise acquired as provided in this
section to the date of such delivery at the rate provided for in the debenturesIssued to the mortgagee, less any amount received on account of interest
accruing on such unpaid principal between such dates."

These debenture bonds, issued by the FHA in exchange for insured
mortgages which have been foreclosed, are guaranteed as to principal and
interest by the United States if the mortgages,were insured prior to July 1
1937. This guaranty gives the lending InstitutionTdefinite assurance that
it is not in danger of entering the real estate business when its investments
are in mortgages insured by the FHA.

This amendment is of definite and:direct benefit to the lending institution
and at the same time adds nothing to the burden of the property owner,
who still receives under the amended law what is left over after thsproperty
is sold and all legal claims against it are satisfied. Under the oldlmortgage
system, the original propertylbolder received nothing, once his mortgage
was foreclosed. •
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Actions Brought in Philadelphia Federal Court to Test
Constitutionality of AAA—Meat Packing Concerns
File Suits

Six meat packing Concerns filed Separate suits in the
Federal District Court at Philadelphia on June 13, attacking
the validity of the Agricultural Adjustment Act. They
sought at the same time an injunction against Walter J.
Rothensies, Collector of Internal Revenue, to restrain him
from collecting from them taxes due under the act according
to a dispatch from Philadelphia (June 13) to the New York
"Times," from which we also quote:
Judge William H. Kirkpatrick issued orders restraining Collector

Rothensies from collecting the taxes, some of which were due to-day, until
the case can be argued on June 21.
The plaintiffs are John J. Felin & Co., F. G. Vogt & Son, A. C. Roberts,

the Chester Packing and Provision Co., Weiland Packing Co. of Phoenix-
ville and the Jacob Ulmer Packing Co of Pottsville.
Through counsel they contended that virtual bounties had been paid to

farmers for not raising hogs and that money for payment of the bounties
was raised through taxes on "the slaughterers."
In their petition they stated that they had paid $3,228.229.16 of a

total of $4,119,297.21 in taxes which had been levied against them since
November. 1933, when the AAA became effective, and that they were
unable to pay the balance.

Asserting that the tax had been increased from 50 cents of $2.25 per
hundredweight of slaughtered meat, the packers argued that this was not
a fair tax in view of current market conditions. The AAA was also attacked
on the following grounds:

That the Government has no power to cancel.
That the processing tax is not, in reality, a tax as defined by the Con-

stitution.
That even if the act were valid the Secretary of Agriculture should not

have arbitrary taxing powers.
In conclusion the petition stated:
"The tax levied on processors is arbitrary, capricious and contrary to

the AAA itself. The plaintiffs charge that they are losing money heavily
because of this act, and that the tax cannot be advanced on the consumer
because the market price has not kept pace."

Executive Order Continues Life of FERA—Powers of
Agency Enlarged—Promotion of Drama One of
Projects Contemplated

The Federal Emergency Relief Administration has been
authorized to continue operations after June 16, under the
provisions of an Executive Order by President Roosevelt, it
was announced in Washington on June 9. If this Order had
not been issued, the FERA would have expired with the
National Industrial Recovery Act to-morrow (June 16).
The official announcement said that the President has ex-
tended, enlarged and liberalized the authority of the FERA.
The FERA said on June 11 that the Government will make
available funds for a national theatre program, under which
companies of unemployed actors and actresses will perform
in towns and cities throughout the United States. Further
reference to the order appears in our items under the head
"State and City Department."

William Green Calls for Constitutional Amendment to
Prevent Supreme Court from Invalidating Acts of
Congress—Charges Million Workers Affected by
Wage Cuts and Increased Hours as Result of
NRA Decision

The Supreme Court Decision invalidating the NRA codes
will encourage a return to child labor and the sweatshop un-
less Congress immediately enacts legislation to protect work-
ing conditions, William Green, President of the American
Federation of Labor, declared in a radio address on June 7.
Mr. Green denied that the objectives of the National Re-
covery Administration can be realized by State and com-
munity action, and said that organized labor intends to
fight for a constitutional amendment forbidding the Supreme
Court to invalidate any Act of Congress.
The workers of the United States, Mr. Green said, sup-

ported the NRA "because they know it offers the best oppor-
tunity to deal with economic and social problems upon a
National rather than a local basis." Further extracts from
his speech are given below, as quoted by the New York
"Times" in a dispatch from Washington June 7:
Lack of uniformity among State laws has forced "progressive States" to

drag down their labor laws to the level of those lees progressive, Mr. Green
declared. The effort to abolish child labor had failed in the country until
the coming of the codes, he said.
He called on labor to organize to present a strong front against the moves

to cut pay and increaselworking hours, which, he said, were already under
way as a result of the Schlechter decision, which Mr. Green interpreted as
"a great hindrance to economic and social advancement."
Law was necessary to deal with the selfish minority of employers, he

declared, who pulled down the working conditions which a majority of
employers were anxious to provide for their workers.

Cut-throat competition resulted in hardships for labor, he went on,
adding that the NRA had attempted to control such competition.

Urges Pressure on Congress
Besides the constitutional amendment to prevent future Supreme Court

decisions such as that In the Schlechter case, Mr. Green urged the workers
to put all possible pressure on their members of Congress for passage at
this session of legislation which the Federation plans to put before Congress
soon. This is designed to extend the NRA. based upon a system of licenses
for all industries manufacturing goods whiCh flow in or affect the stream
of interstate commerce. Such legislation would be drawn within the
limits laid down by the Supreme Court, he said.
In addition, he listed four bills now pending as the minimum of legis-

lation "necessary to meet the problem of unemployment and the national
emergency which originated in 1929 and still exists."
They were the Wagner-Connery Labor Disputes Bill, the Black-Connery

Thirty-Hour Week Bill, the social security legislation and the Guffy Coal
Bill.

The American Federation of Labor issued a statement on
June 6 in which it charged that as a result of the Supreme
Court NR A decision "at least a million wage-earners through-
out the Nation have been affected by the lengthening of
hours of work and wage cutting in a short span of six days."
It contended that the retail trade was most sharply affected
by the decision, and that hours had been increased, *ages
cut and prices reduced.

Government's Suit Against F. C. Perkins, Pennsylvania
Battery Manufacturer, Among NRA Cases Dis-
missed Following Decision in Schechter Poultry
Case

Announcement that President Roosevelt had approved
Attorney-General Cumming's recommendation for dis-
missal, among other cases, of the Government's suit against
Fred C. Perkins, the York (Pa.) battery manufacturer,
for alleged violation of a National Recovery Administration
code was made on June 1. Associated Press advices from
Washington on that date stated:
Mr. Perkins' appeal from the widely-discussed decision, under which

he was convicted of failing to pay the minimum wage prescribed by the
battery code, was pending in the Third Circuit Court of Appeals at Phila-
delphia.

Testifying before the Senate Finance Committee on April 17. Mr.
Perkins asserted he was convicted for paying an average wage of 24 cents
an hour when the code called for 40 cents. He said that the York com-
pliance board had recommended exemption of his plant from the code
but his plea was rejected in Washington.
Mr. Perkins told the Committee that five Nationally prominent lawyers

had agreed to aid his private attorney in appealing his conviction. He
named John W. Davis. Newton D. Baker, former Senators David A.
Reed and James A. Reed of Missouri, and Harold B. Ritler of Philadelphia,
President of the Pennsylvania Bar Association.

The test case against Mr. Perkins was referred to in
these columns Dec. 15 1934, page 3745.

Continuance of CCC Not Affected by United States
Supreme Court NRA Decision in Schechter Poultry
Case, According to Lynn P. Talley, President of
Corporation—Extension by Latter of Cotton
Producers' Notes to Feb. 1 1936

The recent decision of the Supreme Court in the Schechter
poultry case does not affect the continuance of the Com-
modity Credit Corporation, Lynn P. Talley, President of
the Corporation, announced on June 7. He explained
that the CCC was incorporated under the laws of the State
of Delaware pursuant to an Executive Order issued by
the President on Oct. 16 1933. The authority for the
Order was contained in the National Industrial Recovery
Act. Since the Act expires June 16 1935- unless extended,
some inquiries have been received as to the status of CCC
after that date, said the Corporation under date of June 7,
from whose announcement we also quote:
Mr. Talley pointed out that the Act extending the life of the Recon-

struction Finance Corporation (Public No, 1, 74th Congress) approved
Jan. 31 1935 contains a section which ratifies the creation of CCC and
authorizes the Corporation to continue as an agency of the United States
until April 1 1937. or such earlier date as may be fixed by the President
by Executive Order. The Corporation is authorized to use all of its
assets in the exercise of its functions as such agency, which includes the
making of loans on agricultural commodities.
In view of its continuance after that date, CCC has recently extended

all cotton producers' notes from July 1 1935 to Feb. 1 1936. and has offered
to enter into supplemental contracts to purchase with banks, whereby
the investment of the banks in cotton producers' notes might be continued
after June 30 1935. As of June 1 1935 producers' notes in the hands of
the Corporation aggregated $41,607,494.25, secured by 679,321 bales of
cotton. It Is estimated that the notes in the hands of the banks aggregate
$227,378.176.67, secured by 3,730,652 bales of cotton. In order that
CCC may be provided with ample funds to purchase these producers' notes
at any time, RFC recently increased its commitment to CCC from $250.-
000,000 to 3300.000.000. (
Early in May the details of a new loan on gum turpentine and gum rosin

were announced. The Corporation is now actively engaged in making
such loans. These loans are designed to assist the Agricultural Adjustment
Administration in its marketing program in connection with naval stores:
Under the Corporation's 1933-34 corn program, $120,665,663.30 was

advanced to corn producers. These loans have now been paid in full
with interest, while the corn loans made in 1934-35 are now being repaid
at a rapid rate. These producers' notes mature July 1 1935. and an
announcement has been made that the maturity will not be extended.
As of June 1 1935 the Corporation held corn producers' notes in the amount
of $2.041,491.57 and it is estimated the banks hold notes in the amount of
$4,782,738.25.

Over $93,000,000 Expended in Administering NIRA
over Two-Year Period According to National
Industrial Conference Board

The total cost of administering the National Industrial
Recovery Act and its 578 codes during the two-year period
ending this month is more than $93,000,000, according to
a study issued June 10 by the National Industrial Conference
Board. Its cost, as reported by the Board, is distributed
as follows:
Code authority expenditures
National Recovery Administration  18,110,091
Interior Department, administration of petroleum code  2,214,963
Agricultural Adjustment Administration, code administration. 565,646
National Labor Relations Board  1,214,489
National Steel Labor Relations Board  25,000
Textile Labor Relations Board  50,000

 $71.704,408

Total $93,884,595
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The Conference Board's announcement continued:

Additional costs not included in the foregoing total involve the ex-
penses of code formulation, outlays of individuals attending hearings,
and litigation expenditures in connection with code enforcement. Nor
does this total include the added cost of manufacture under the codes,
nor business men's time spent on code problems. The $93,000,000 repre-
sents merely the general administrative costs that the code system has
entailed for industry and the Government.

Expenditures multiplied as the code system grew more extensive. Code
authority costs during the past year approximately doubled those of the
early period. The final totals cover 557 industries having NRA codes
and 21 industries having special labor provision codes.
In the construction industry, annual code administration costs amounted

to about $8,400.000 to which the general contractors' division alone
contributed over $2,700,000. The combined annual cost for 18 in-
dustries engaged in tile production or distribution of construction materials
and supplies was over $7,900.000 including $4,900,000 for the ad-
ministration of the code of the lumber and timber products industry and
Its 102 divisions and subdivisions.
The various distributive trades, exclusive of those dealing in construction

materials, and including 21. industries together with 11 divisions of the
wholesaling trade, showed annual expenditures of $9,900,000. fhe
1934 budget of the motor vehicle retailing trade alone amounted to over
$2,000,000. A total of 24 industries producing various finished articles
of clothing indicated a combined annual cost of $4,900,000.

Exceptionally small budgets were those of the hair cloth industry.
the animal soft hair industry and the cylinder mould and dandy roll in-
dustry, in each of which annual costs below $1,000 were indicated.

Governmental Administrative Costs
Three governmental agencies which incurred expenditures in connection

with the administration of codes, the NRA, the Department of the Interior
and the Department of Agriculture, cost for the two-year period ending
June 30 1935, approximately $20,900,000.
The NRA expended in the 1934 fiscal year $6,632,491. Estimated

expenditures for the 1935 fiscal year showed an increase to $11,477,600.
Expenditures in connection with the administration of the code of the

petroleum industry by the Department of Interior included the following
reported items: Oil regulations, emergency expenditures, actual. 1934.
$533,255: estimated, 1935. $81,700; Petroleum Administrative Board,
actual. 1934. $117,608; estimated, 1935, $82,400: Petroleum Administra-
tion, none In 1934; estimated, 1935. $1,400,000. f he combined total
for the two-year period ending June 30 1935 indicated a cost of $2,214,963.
The AAA had joint supervision with the NRA over a few codes, the latter

agency dealing primarily with the labor provisions. The reported ex-
penditures of the AAA in connection with the administration of codes
amounted to $21,646 in 1934, and were estimated at $544.000 for 1935.
The National Labor Relations Board involved an actual cost of $199,489

In 1934, and an estimated cost of $1,015,000 for 1935. or a total of $1.214,489
for the two-year period. The estimated expenditures of the National
Steel Labor Relations Board and of the Textile Labor Relations Board
for the year ending June 30 1935 were $25.000 and $50.000. respectively.

Industries Act to Maintain Wages and Hours Estab-
lished Under NRA

More industries this week took steps to continue code
• practices established under the National Recovery Admin-
istration, most of them in voluntary form. Copper fab-
ricators representing most of the industry met in New York
on June 13, and voted unanimously to continue to purchase
from producers as provided in the copper code. Other in-
dustrialists came out in favor of maintenance of wages and
present working conditions. Price cutting, which was no-
table after the Supreme Court declared the NRA unconstitu-
tional, was confined chiefly to the retail trade. D. M. Nel-
son, Vice-President of Sears, Roebuck & Company, urged a
joint session of the National Retail Dry Goods Association
and the Advertising Federation of America on June 11 to
refrain from price wars. He also asked that no material
alteration be made in wags and working conditions of em-
ployees. This meeting was described in part as follows in a
Chicago dispatch of June 11 to the New York "Times":
Mr. Nelson urged also that no material alteration be made in wage and

• working conditions of employes, now that the NRA has been "buried."
"We must show our employes that it is not necessary for them to be under

the protective arm of a centralized form of Federal control to be protected
from exploitation," he asserted.
Two New York department store executives were among the speakers at

a joint session of the sales promotion division of the National Retail Dry
Goods Association and the Advertising Federation of America.
John Wood, Vice-President and sales and publicity director of B. Altman

& Co.. New York. who addressed the sales promotion division, discussed
the problem of employer and employe relationships as they affect sales
promotions.
"We have seen across the country in the last year some difficulties," he

said. "They have come upon us unaware and unprepared.
"The passing of the NRA has aggravated the situation, and no one knows

what problems retailers will have to face in 1935 and the following years.
Various legislative enactments now in Washington and in the various States
will undoubtedly affect this problem and make it acute."

Fertilizer Industry Urged to Maintain Hour and Wage
Provisions of NRA Code by J. J. Watson, President
of National Fertilizer Association—A. D. Whiteside
and C. J. Brand Also Present Views at Annual
Convention

Members of the fertilizer industry were urged on June 11
by John J. Watson, President of the National Fertilizer
Association and President of the International Agricultural
Corp., New York, to maintain wages and hours as provided
by the fertilizer code prior to the decision of the United
States Supreme Court of May 27, rendering codes under the
National Industrial Recovery Act unenforceable. Mr.
Watson, who spoke before the annual convention of the
National Fertilizer Association, which was held at White
Sulphur Springs, W. Va., June 10 to 12, also urged fertilizer
manufacturers "to complete all individual contracts and

agreements with their customers in accorddance with original
terms." He stated:
i felt certain that if we would all follow this course, we would leave the

door open for the formulating of a voluntary code which could at least set

forth and prohibit methods which are regarded as unfair trade practices.

This should be done, but only with governmental sanction.

Mr. Watson's address carried the suggestion that the
industry co-operate in the experiments with phosphatic
fertilizers being carried on by the Tennessee Valley Authority
in co-operation with the agricultural colleges. He continued:

Business demands the exercise of fair play, consideration, and regard

for others. Our future success will be measured by the soundness of our

business methods and the fairness with which we deal with one another.

Also addressing the convention on June 11, Charles J.
Brand, Executive Secretary and Treasurer of the Fertilizer
Association, gave to the fertilizer code and the Agricultural
Adjustment Administration program credit for the increase
in the volume of business and the restoration of a modest
profit to the fertilizer industry. The chief purposes of the
recovery program, he explained, were to restore jobs, assure
a fairer share of the national income to the farmer, strengthen
the banking system, and inaugurate steps leading toward
a greater degree of economic security for all citizens.
A. D. Whiteside, President, Dun & Bradstreet, Inc., and

former member of the National Industrial Recovery Board,
addressed the convention on June 11 on "Self-Government
by Industry." He explained that industry is now faced with
the problem of voluntarily governing itself in accordance with
the principles pioneered under the NIRA which have been
found to be worthy of permanence. Unemployment was set
forth as a major problem. It seems reasonable to believe that
American business men will ultimately assist in formulating
the permanent program which will provide the answer to
unemployment, he pointed out. The situation as it now
exists, according to Mr. Whiteside, requires the greatest con-
centration and the soundest impartial judgment of business
men.

Survey on Effects of NRA Decision Undertaken at
Instance of Secretary of Treasury Morgenthau
Not to Be Made Public

First reports are said to have been completed of a survey,
said to have been undertaken at the instance of Secretary of
the Treasury Morgenthau, to determine the effects on busi-
ness of the Supreme Court decision invalidating codes under
the National Industrial Recovery Act. In Associated Press
advices from Washington June 11 it was stated that the
Treasury indicated that the findings would never be made
public. One official was reported to have explained the pur-
poses of the survey as follows:
"It was simply one of many business indicators desired by the Secretary

for his guidance in considering Treasury problems such as taxation, ex-

penses and the budget."

It is stated that Internal Revenue agents throughout the
country sought information, on a voluntary basis, on any
changes in wages, hours and other business methods in
industry since the Court's decision of May 27. In its June 12
issue the New York "Times" said:

Joseph F. Higgins, Assistant Collector of Internal Revenue for the Second

New York District, said yesterday that the Treasury Department's survey

of the effects of the Supreme Court's National Recovery Administration de-

cision on wages, hours and employment had been completed in his district.

The results have been forwarded to Washington.

Mr. Higgins said the survey was not confined to Wall Street, which is

part of the Second District, but covered nation-wide industry generally.

The agents who conducted the survey, he explained, did so as part of their

regular work, and did not call on any concerns for NRA information except

those they were visiting in connection with tax matters.

Mr. Higgins explained that the inquiry was not "coercive," but called

for information on a voluntary basis.

In an item bearing on the inquiry in its June 11 edition
the "Times" stated in part:

The new activity of the Bureau of Internal Revenue was first noted in

the Wall Street district and one large financial house refused to give the

information requested, informing the deputy collector it did not believe

the Federal tax laws required taxpayers to give the information for such

a purpose.
Officials of the Bureau said they believed the recalcitrant taxpayer was

on sound legal grodnd and could not be required to give the information.
They said, however, that the taxpayers were being asked to co-operate in
the survey voluntarily and they believed that the majority would.

At the Bureau it was explained that prior to the invalidation of the
National Industrial Recovery Act, the NRA had adequate data through the
code authorities on wages, hours and employment, but with the NRA staff
now decimated, the Bureau probably appeared to officials at Washington
the only agency that could develop the needed data quickly.

Telegram from Washington

The inquiry was ordered in a telegram from Washington to Collector
James J. Hoey. Mr. Higgins made public the text, which read:

"Instruct your deputy collectors to obtain the following information
when calling upon or interviewing taxpayers: Name of taxpayer; nature
of business; number of employees on Saturday, May 25; what changes have
been made in rates of pay of employees since May 25; specify increase and
number of workers affected; decrease and number of workers affected; or
no change; what changes have been made in number of employees since May
25; specify increase and number of workers affected; decrease and number
of workers affected ; or no change; send a separate return for each tax-
payer interviewed to George C. Hess, director of research and statistics,
Treasury, Washington, D. C.; forward returns at the end of each day by
air mail.

"Commissioner of Internal Revenue."
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New York Stock Exchange Visited by i.Maharajah of

Kapurthala and His Son
- 
His Highness, 

th_ 
e Maliarafah orKapthhala, and his son,

Prince Amarjit Singh, visited the New York Stock Exchange
on June 12 and were received by Charles B. Gay, President,
and E. H. H. Simmons, Vice-President. The party was
accompanied in the visitors' gallery of the Exchange by
Count J. Van Limburg Stirum, foreign representative of
Shearson, Hammill & Co., and Harry K. Smith, a board
member of that firm.

Chicago Stock Exchange Re-appoints W. C. Winter
as Vice-President-H. T. Hill Retained as Executive
Vi ce-Preside n ti

At a meeting of the Governing Committee held June 7
Wallace C. Winter was renamed Vice-President and Harvey
T. Hill Executive Vice-President. Others re-appointed were:

Jess Halsted, Secretary;TCharies T. Atkinson, Secretary Emeritus;
Martin E. Nelson, Assistant Secretary and Assistant Treasurer, and
Kenneth L. Smith, Sidney L. Parry, and G. Hamilton Beasley, Assistant
Secretaries.

PIIIMichael J. O'Brien was recently re-elected President of
the Exchange, as noted in our issue of June 8, page 3828.

Automobile Financing During April 1935
A total of 320,857 automobiles were financed in April

on which $118,655,338 was advanced, compared with 270,099
on which $100,076,895 was advanced in March, the Depart-
ment of Commerce reported on June 7.
Volume of wholesale financing in April was $163,206,442,

as compared with $149,057,165 in March.
Monthly statistics on automobile financing, based on data reported to

the Bureau of the Census by 456 identical organizations, are presented
In the first table below for January to April 1935. January to December
19341and July to December 1933; and in the other table for 282 identical
organizations for January to April 1935 and January to December 1934
and 1933.

ACT Obi OBILE FINANCING

Year
and

Month

Summary for 456
1935-

January 
February 
• March 
April 

Total (4 months)_
1934-

January 
February 
March 
April 

Total (4 months)_

May 
June 
July 
August 
September 
October 
November 
December 

Total (year) 
1933 c-

July 
August 
September 
October 
November 
December 
Summary
1935--

January 
February 
• March 
April 

for 282

Total (4 months)_
1934--

January 
February 
March 
April 

Total (4 months) 

May 
June 
July 
AtIglIgt 
September 
October 
November 
December 

Total (year) 
1933-

January 
February 
March 
April 

Total (4 months).

May  
June 
July 
August 
September 
October 
November 
December 

Wholesale
Financing
Volume

in Dollars

Retail Financing

Total New Cars Financed

Number
of Cars

Volume
in Dollars

Number
of Cars

Volume
in Dollars

Identical Orga nisations. a

596,059.710 159,094 859,105,614 68,464 $37,194,801
108,656,597 187,566 69,873,418 82,570 44,410.740
149,057,165 270,099 100,076,895 120,103 63,953,950
163,206,442 6320.857 118,655,338 141,101 75,933,605

1516,979,914 937,616 S347,711,265 412,238 $221,493,096

$36,577,358 109,997 336,533,359 35,691 519,841,711
62.551,490 132,485 47,623.890 54,455 30,223.621
104,597,190 195,196 72,520,725 86,880 47,838.975
122,967,488 244.537 91,849,963 110,988 61,458,602

5326,693,526 682,215 5248,527,937 288,014 $159,362,909

125,525,739 273,320 103,794,935 125,354 69.801,775
104,422.741 269,656 103,450,110 128,794 70.900.335
92,069,065 265,147 99,630,687 123,552 67,034.000
86,746,755 245,799 91,618.666 109,302 59,822.255
56,848.511 190,236 70,303,368 80,653 44.599,299
46,495 841 196.440 71,501.317 80.003 44.130,425
30,556,373 162,783 58.085,294 63.749 34.861,719
37,951.278 133,103 46,262,603 46,013 25,598.662

5907,314,729 2.418,699 5893,174,917 1,045,434 8576,112,369

58,973,704 194,552 68,522,872 86,926 44,696,167
60,705,795 211.708 74,813,725 94.613 48.860,024
52,276,214 184,998 65,665,515 80,928 42,166,003
39,776,604 172,432 60,316,106 73.002 37,940,369
18,364,889 135,584 46,063,578 51,356 27,077,214
17,060,916 108,606 35,217,934 33,729 18.486.989

Identical Orga ntzatton.t d

393.830,358 149,583 $56.151,891 66.193 535,936,838
106,054,455 176,585 86,418,983 79,608 42,779,415
145,574,233 254,539 95,184,296 115,913 61,721,726
159.901,306 e302,862 113,017,908 136,434 73,369.603

S505,360,352 883,569 1330,773,078 398,148 3213,807,582

535.879.064 101.700 534,437,380 34,426 519,189,736
610513,896 124,349 45.377.552 52,772 29.290,038
102,775,967 183,724 60,202,632 84,300 46,427,926
121,060,526 231,735 87,998,227 ;07,925 59,772,079

3321,229,453 641,508 $237,015,791 279,423 5154 679,779

123,691,003 259.120 99,591,058 122,155 67,991,000
102.706,220 255,449 99,113.597 125,073 68.842.069
90.294,039 251,611 95.484,543 120.017 65,091,674
85,107.739 233,154 87.700,286 106,041 58.028,789
55,586,456 179,886 67,209.428 79,179 43.249.804
45,383,396 185,414 68,224,128 77.502 42,737,846
29,729,762 153,261 55,303,319 61,769 33,784,399
36.530,495 124.184 43.789,120 44,505 24,761,098

$890,238,563 2,283,587 1853,431,268 1.014,664 $559.167,458

30.133.915 92,083 31,280,101 35,546 18,327,630
27,514.654 87,512 29.188,663 32,609 16.842,415
27,706,336 101,456 33,546,689 38,329 19.463,540
40,840,508 132,088 45,337,026 55,571 28,225,885

$126,195,413 413,139 5139,352,479 162,055 382.859,470

55,005.590 168,328 58,192,788
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37,475,257
56,937.616 185,286 65,514,154 43,004,313
57,866,453 182,244 65,152,510 43,333,572
59,613,121 198,911 71,186,944 47,290,779
51,127,428 173,770 62,538,790 40.887,086
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30,679.003 1,870,772
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26.011,360 1,359,532
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103,554 22,538.097 4,072 1,288,608
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95,947 21,323.104 3,483 1,052,633
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19,428,060 4.043 1,289,471
21,181,515 4,187 1,328,326
20,542,189 4,032 1,276,749
22,535,753 4,133 1,360,412
20,392,629 3.780 1,259,075
19,665,186 3,473 1,0 7,771
16.740,762 2,678 870,099
14,532.165 2,598 797.686

943.473 8208.359.170 39.086 512.381.867
• Revised

a Of these organizations, 37 have discontinued automobile financing. b Of this
number 44.0% were new cars, 54.3% were used cars, and 1.7% unclassified. c Data
prior to July not available. d Of these organizations, 24 have discontinued auto-
mobile financing. e Of this number, 45.0% were new cars. 53.1% used cars, and
1.9% unclassified.

Death of James Brown, Former Senior Partner of
Brown Brothers Harriman & Co. and Former
President of New York State Chamber of Commerce

James Brown, former senior partner of Brown Brothers
Harriman & Co., New York, and former President of the
Chamber of Commerce of the Srat.e of New York, died on
June 9 at the Lenox Hill Hospital, in New York City. He
was 72 years old. Mr. Brown, who had been associated
with Brown Brothers & Co. and Brown Brothers Harriman
& Co. for about 50 years, was for many years senior partner
of the former firm before its merger on Jan. 1 1931 with W. A.
Harriman & Co., Inc., and Harriman Brothers & Co., to
form Brown Brothers Harriman & Co. He continued as
senior partner of the consolidated firm, retiring on Jan. 1
1934. Mr. Brown was elected President of the Chamber of
Commerce of the State of New York in May 1932, and held
that office for two years. He also served from 1924 to 1927
as President of the British Empire Chamber of Commerce
in the United States, and was active in the creation of the
Port of New York Authority in 1922, particularly in deter-
mining the method of financing its operations.
Mr. Brown was born in New York City in 1863 and gradu-

ated from Columbia University in 1883. He was a great-
grandson of Alexander Brown, who came to America from
Ireland about 1800, and began business in Baltimore, ship-
ping abroad cotton, tobacco and other commodities, and
importing linens. In 1818 Alexander Brown with his sons
set up in business in Philadelphia, following the establish-
ment of an office in Liverpool in 1810 by his eldest son.
Eventually, banking became the chief interest of the firm
operating under the name of Brown Brothers & Co. The
New York house was formed in 1825.
During his long banking career Mr. James Brown .par-

ticipated not only in domestic but also in international
affairs affecting commerce and finance. In 1912, at the
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request of the Secretary of State of the United States, he
negotiated a loan to the Republic of Nicaragua to reform its
currency, organize a State bank, and reconstruct the Pacific
Railway of Nicaragua. He served for two years, 1912-1914,
as President of the National Bank of Nicaragua. When the
original Pan-American Congress met in Washington in 1912,
Mr. Brown was made a permanent member of the American
Commission, and Chairman of the Committee for the Repub-
lic of Panama. During the World War he participated in
some of the most important international financial negotia-
tions. In 1914 he visited England as the representative of
an American bankers committee and had conferences with
Lloyd George, then Chancellor of the Exchequer, and Lord
Cunliff, then Governor of the Bank of England. Mr. Brown
in 1915 assisted in arranging the Dollar Commerical Export
Syndicate Credits, aggregating $45,000,000, guaranteed by
the Bank of France, and also was one of the negotiators with
the Anglo-French Commission of the joint loan of $500,000,-
000 for England and France.

Opening Exercises of Graduate School of Banking to be
Held in New Brunswick, N. J., June 17—New School
Organized by American Institute of Banking
Section of American Bankers Association

The Graduate School of Banking, organized by the
American Institute of Banking Section of the American
Bankers Association in co-operation with Rutgers University,
will hold opening exercises in New Brunswick, N. J., June 17,
it was announced June 11. The student body will consist
of ibankers from all parts of the United States, selected by
the Faculty Committee on Admissions, admission being
open only to bank officers who are institute graduates or to
those who have the equivalent of these qualifications. Lewis
E. Pierson, Chairman of the Board, Irving Trust Co., New
York City, and Chairman of the Board of Regents of the
School, will preside at the opening exercises. Those sched-
uled to make addresses at the exercises follow:

Harryl/J. Haas, Vice-President First National Bank, Philadelphia, who
will speak for the Board of Regents.
' Dr. Robert:C. Clothier, President of Rutgers University, who will speak
for the University.
.. Robert V. Fleming, First Vice-President American Bankers Association
andiPresident Riggs National Bank, Washington, D. C., who will speak
for;the Association.
.*Richard W. Hill, Secretary American Institute of Banking and Registrar
of the school, who will speak for the administration of the school.
ro. Leslie G. McDouall, President New Jersey Bankers Association, Newark.
who will bring greetings from that organization.
Charles F. Ellery, President American Institute of Banking.
Carl K. Withers, Superintendent of Banking for the State of New Jeraey.

The administrative officers of the school are:
Lewis E. Pierson, Chairman of the Board of Regents; Dr. IIarold Stonier,

Director; Dr. Eugene E. Agger, Rutgers University, Associate Director;
Richard W. Hill, Registrar; Norman C. Miller, Director of Extension
Division of Rutgers University, Associate Registrar.

Previous reference to the new school was made in our
issue of Feb. 16, page 1089.

Increase Noted by Harvard Business School in 1934
Earnings of Department and Specialty Stores as
Compared with 1933 •

Earnings of both department stores and specialty stores
were larger in 1934 than in 1933 according to a report issued
June 12 by the Bureau of Business Research of the Harvard
Business School., Cambridge, Mass. The study, the 15th
in a series issued annually, was made with the co-operation
of the National Retail Dry Goods Association. This report
shows that 1934 brought a further improvement in earnings,
carrying the net gain of department stores to 2.6% of sales,
and cf specialty stores to 2.3%. In a summary of its
report, the Bureau of Business Research said:
The improvement in earnings was due almost entirely to the increase in

sales volume, averaging roughly 11%, which characterized the 1934 opera-
tions of the department and specialty stores reporting to the Bureau.
Percentage rates of gross margin were slightly lower in 1934 than in 1933:
but with the increased dollar sales volume the aggregate dollar margins
were higher. Percentage rates of expense likewise were lower in 1934;
but dollar expenses exhibited an appreciable increase, both in the aggregate
and in cents per transaction.

Small Stores Improve Relative Position

In the figures for 1933 the Bureau observed a decline in the relative
position of large stores as compared with small stores. In the present report
the Bureau notes that this decline has continued and that in 1934 the large
stores exhibited practically no advantage over small stores in earnings rates.

Summary Figures

The report is based on the figures submitted by 544 firms with an ag-
gregate sales volume of $1.311,980.000, approximately 35% of the total
department and specialty store volume in this country. The bulletin
Includes a special section, illustrated with a number of charts, analyzing

the trends of dollar expense during the depression.
Summary figures for the 544 firms are as follows:

(Net Sales=100%)
Department Stores Specialty Stores

Number of reports 458 86
Net sales 100.0% 100.0%
Net cost of sales (total merchandise cost Pins
operating cost) 100.9 100.4

Net profit or loss loss0.9% loss0.4%
Net other Inc. (lncl. int. on owned capital). 3.5 2.7

Net gain 2.6% 2.3%

New Controls Needed

Notinethe increase in dollar expense, the Bureau sounds a warning to

department store executives, emphasizes the difficulty of controlling ex-

penses primarily by means of percentages, and urges that new indexes be

developed reflecting costs per unit of work done and output per person

employed. Jo quote from the report:

lwActual'expenelitures and charges in dollars should be watched, of course,'
but new ratios are needed, and for the most part these statistics should
not involve the use of dollar figures, or should involve dollar figures in only
one element instead of two. Among the indexes which store executives
will find valuable at this time are those reflecting costs per unit of work
done and output per person or person-day, such as the following: direct
selling salaryscost per transaction; total expense per transaction, delivery
cost per package, or per count, delivered; number of transactions per sales-
person; number of charge transactions per biller; number of pieces marked
per marking room employee, and number of invoices handled per accounts
payablkemployee.

26 Elected to Membership by Chamber of Commerce of
State of New York

The Chamber of Commerce of the State of New York on
June 6 elected 26 to membership, the largest number of new
members to be elected at a June meeting since 1930. Presi-
dents of four banks, of two railroad companies and of a num-
ber of other well-known corporations were among the 26 •
admitted to membership. The new members follow:

W. Palen Conway, President, Guaranty Trust Co.
Bernard F. Hogan, President, Greater New York Savings Bank.

William J. Wason Jr., President, Kings County Trust Co.
Lee S. Buckingham, President, Clinton Trust Co.
Henry 0.Von Elm. Vice-Chairman of the Board, Manufacturers Trust Co.

John 0. Parker, President, Brooklyn Edison Co.
John A. Ritchie. President, Fifth Avenue Coach Co.
Alfred L. Aiken, Vice-President, New York Life Insurance Co.

J. Fletcher Farrell. Vice-President, Pierce Oil Co.
Robert H. Chapman Jr.. Vice-President. American International Under-

writers Corp.
Alfred H. Meyers, Treasurer, New York Life Insurance Co.

Frank A. Sheller, Auditor, Equitable Life Assurance Society of the U. S.

Walter C. Lang, Comptroller, Electric Bond & Share Co.

Michael A. Morrissey. President, The Union News Co.

Samuel G. Adams, of R. W. Pressprich & Co.
Julius Ochs Adler, New York "Fimes."
C. Suydam Cutting, Cutting Estate.
Louis W. Conover. Comptroller, Eitingon Schild Co.
Thomas Moffett, of Jessup & Lamont.
Frederick G. Nolty, President, "Evening Post" Job Printing, Inc.

Louis J. Rice, of Hagedorn & Co.
*Martin W. Clement, President, Pennsylvania RR. Co.

• Morris Rutherford, President, Lehigh & Hudson River By. Co.

• John C. Cosgrove. President. West Virginia Coal & Coke Co.

t L. Walter Dempsey. Secretary, B. J. Van ingen & Co.

t Frank Gulden Jr., of Charles Gulden, Inc.
• Non-resident members. t Associate members.

Dean K. Worcester Appointed Executive Vice-President
of New York Stock Exchange—Services of H. G. S.
Noble and Arthur Turnbull Commended by Ex-
change—Changes in New York Quotation Co.

Dean K. Worcester was appointed Executive Vice-Presi-
dent of the New York Stock Exchange by the Governing
Committee of the Exchange at a meeting held June 12. An
amendment to the Constitution creating this office was
adopted by the Governing Committee on May 22 and ap-
proved by the membership, as noted in our issue of May 25,
page 3468. Mr. Worcester, who is 37 years of age, has been
Assistant Secretary of the Exchange since 1929. Following
his graduation from Yale University in 1919, Mr. Worcester
was associated for several years with the engineering depart-
ment of the New York Telephone Co. and later was employed
by the Farmers Loan & Trust Co. in their Investment Trust
Department. He left this work in 1929 to join the Exchange
as Assistant Secretary. Mr. Worcester has been Vice-
President and a director of the New York Quotation Co. the
ticker-operating subsidiary of the Exchange, since Oct;ober
1930. He was also Secretary of the company but has re-
signed that office.
The New York Quotation Co. reported to the Governing

Committee at its meeting June 12 the resignation of Howard
C. Foster as a director and as a member of the Executive
Committee. John A. Cissel was appointed to the Executive
Committee and A. Heyward McAlpm was appointed to the
Board of Directors, both to serve until the next annual dec-.
tion. The resignation of Mr. Worcester as Secretary of the
company was accepted, and Arthur A. Harris was appointed
Secretary to succeed him.
The Governing Committee adopted resolutions on June 12

lauding the services of Henry G. S. Noble and Arthur Turn-
bull, retired governors. Mr. Noble is also a former President
of the Stock Exchange.

Resolutions Adopted by the New York State Bankers'
Association Declare Against Wheeler-Rayburn
Public Utility Bill—Amendments Urged to Admin-
istration Banking Bill—Views on Social Security
Legislation

At the closing session of its annual convention at Lake
George on June 10, the New York State Bankers' Association
adopted a resolution emphasizing the need for amendments
to the administration Banking bill recently suggested by the
association. Further advices June 10 from Lake George
to the New York "Herald Tribune" said:
The proposed Wheeler-Rayburn bill was scored in another statement as

"unnecessarily regulatory and restrictive" and as tending to "destroy

values of sound securities held in substantial volume as assets. as Collateral
and also in fiduciary capacity by the banking institutions of the state."

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



4012 Financial Chronicle June 15 1935

In a further resolution the President of the association was authorized to
appoint a committee of five to act with representatives of New Jersey and
Connecticut banks, to the end that proper recommendations of candidates
for director of the Federal Reserve bank of New York be made to all inter-
ested member banks.
The bankers considered the subject of social security legislation, and, in

view of the pension systems already in operation in many of the state
banking institutions, they recommended an amendment to the proposed
national law exempting the private pension plans and their participants from
the requirements of the proposed Federal measure, in instances where such
plans meet with the standards and approval of the national authorities.

W. B. Nash Elected Chairman of Finance Committee
of New York Stock Exchange—Additional Members
Appointed to Conference Committee

At a recent meeting of the Finance Committee of the New
York Stock Exchange, Warren B. Nash was elected Chairman
and Edward T. H. Talmage, Jr., Vice-Chairman. This
completes the organization of the standing committees of
the Exchange, the personnel of which were referred to in our
issues of May 25, page 3468, and June 1, page 3661.
The Governing Committee at a meeting June 12 appointed

the following additional members to the Conference Com-
mittee in accordance with Section 1-14th, of Article X of
the Constitution:

Gayer G. Dominick
Warren B. Nash
Raymond Sprague
Richard Whitney
Adolf A. Berle, Jr.
Donald G. Geddes

Frederick

John M. Hancock
George H. Houston
Fred I. Kent
Robert A. Lovett
Joseph R. Swan
Roy B. White

E. Williamson

Laurence G. Payson, President of the Stock Clearing
Corporation, was invited to meet with the Committee.

S. Sloan Colt Elected President of New York State
Bankers Association—R. N. Ball Vice-President—
State Association Officers of American Bankers
Association Elected

S. Sloan Colt, President of the Bankers Trust Co. in New
York City, was elected President of the New York State
Bankers Association at the closing session June 10 of the
Association's 42d annual convention at Lake George, N. Y.
Mr. Colt was Vice-President of the Association last year.
He also headed the Association's Commission engaged in the
study of the banking structure during the past year. Ray-
mond N. Ball, President of the Lincoln-Alliance Bank &
Trust Co., Rochester, N. Y., was elected Vice-President of
the Association, and George F. Bates, Vice-President of the
Marine Trust Co. of Buffalo, Treasurer.
At a meeting of the members of the Association who are

also members of the American Bankers Association, William
L. Gillespie, the retiring President of the State Association,
was elected to be their representative on the Executive
Council of the American Bankers Association. Other
officers of the ABA elected by the group follow:

State Vice-President—John R. Evans. Vice-President of the First Na-
tional Bank & Trust Co. of Hudson.

Vice-President National Bank Division—William F. Ploch, President
of the National City Bank of Long Beach.

Vice-President Savings Bank Division—Benjamin L. Webb, President
of the Cortland Savings Bank, Cortland.

Vice-President State Bank Division—C. A. Graham, President of the
Bank of LeRoy.

Vice-President Trust Division—Robert R. Dew, Vice-President of the
Dunkirk Trust Co., Dunkirk,
Frank K. Houston, President of the Chemical Bank & Trust Co. of

New York City, and William S. Gray Jr.. President of the Central Hanover
Bank & Trust Co., of New York City, were re-elected delegate and alter-
nate, respectively, of the American Bankers Association.

Ills of New York State Banks Analyzed by S. Sloan
Colt—New Head of Bankers Association Says
Interest Payments Are First Item of Expense—
Remedies Suggested

A detailed study of the banking situation in New York
State, and a preliminary recommendation of certain remedies
to correct faults of the past, were contained in a report
submitted to the New York State Bankers Association at
the closing session of its annual convention at Lake George,
N. Y., on June 10. Mr. Colt, who is President of the
Bankers Trust Co. of New York, was elected President of
the Association. His report represented the findings of a
special committee which has been studying banking ills with
a view to suggesting corrections.
Mr. Colt noted that since 1929 about 129 banks in the State

outside New York City have failed, with nearly $150,000,000
in deposits. In addition to this loss from failure, he said,
operating banks of the State had annual losses and charge-
offs averaging about $75,000,000 yearly for the four years
beginning with 1931.
Mr. Colt said that there are several factors which must

be taken into consideration incident to bank losses and
failures. Among these he mentioned heavy interest pay-
ments "when earnings are slim or non-existent and rates of
gross income are declining"; the competition for deposits,
and increased expenses, other than interest payments.
The largest single item of expense, however, is interest
payments, he emphasized. In conclusion, Mr. Colt said:
The whole question of the changing character of deposits and assets of

our commercial banks is a problem deserving serious attention. At. the end
of 1934 about so% of the deposits of commercial banks in the State outside

of New York City were time deposits. Eleven years ago it was 47%•
What will it be five years hence? fhis is another way of asking the ques-
tion. what are to be the functions and developments of our commercial
banks as contrasted with savings institutions? In my opinion too little
attention has been given to this subject. 1 hope that at a fairly early date
the Commission will be able to address itself to a study which will point
the way to a more adequate understanding of the relative functions of the
two great groups of banks than we have ever had.
The members of the Commission want the work to go on in order that we

may arrive at a more definite picture of the banking problems in our State.
We must face realities in this matter. It ought to be possible to get at
the fundamental defects or weaknesses in our banking system and to supply
the remedies. Some of the remedies now being suggested in various quar-
ters raise serious questions as to the future of banking in this country.
Are we willing to go on securing the data, face the facts, and, whatever
our prefudices, lead the way to a real solution of our problems? If not,
others will continue to improvise and experiment and we may find ourselves
with little or no voice in the direction which our affairs will take.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The Board of Governors of Commodity Exchange, Inc.,
at a meeting held June 12, acting upon a petition from
members, voted to close the Exchange on Saturdays from
June 22 to Aug. 31 1935, inclusive.

Kenneth K. McLaren, President of the Corporation Trust
Co., New York City, has been elected Chairman of the
Board. Raymond Newman, Vice-President, has been elected
to the presidency, and William R. Watson, Executive Vice-
President.

The Bronx County Trust Co., Bronx, New York City, has
appointed George W. Smith, Vice-President and Trust
Officer. Mr. Smith had been trust officer of the institution
for many years.

John Matthews Jr., a Second Vice-President of the Chase
National Bank, New York City, died on June 13 at the
Lutheran Hospital. Mr. Matthews, who was 50 years old,
had been connected with banking for the past 35 years.
Prior to his connection with the Chase National Bank he
was an Assistant Vice-President of the National Park Bank.
When this institution was merged with the Chase National
Bank in 1929 Mr. Matthews continued as Second Vice-Presi-
dent of the consolidated organization.

William Leonard Benedict, former resident partner in
the New York office of Kidder, Peabody & Co., died at his
tome in Boston on June 7. He was 74 'roars old. Mr. Bene-
dict joined Kidder, Peabody & Co. in 1878 and was made
resident partner in 1910. He retired at the close of 1927.

Alexander E. Hunt, partner of the New York Stock Ex-
change firm of S. B. Chapin & Co., died on June 7 aboard
the liner Boston of the Eastern Steamship Lines, en route
from New York. Mr. Hunt was a graduate from Yale Uni-
versity in 1896. He was 61 years old.

The Virgin Islands National Bank, St. Thomas, V. I.,
U. S. A., 'was authorized on June 1 by the Comptroller of
the Currency to open a branch office in the City of Fred-
eriksted, St. Croix Island, V. I. A charter was granted to
the Virgin Islands National Bank on April 30 by the Comp-
troller, as noted in these columns of May 11, page 3153.

The Lincoln Savings Bank, Brooklyn, New York City,
opened a branch office on June 8 at Fifth Avenue and 72nd
Street, in the Bay Ridge section of Brooklyn. The bank,
which now has four branches, celebrated its sixty-ninth
anniversary in Mn'.

Harry C. Barnes, for 12 years with the Union National
Bank of Pittsburgh, Pa., will to-day (June 15) become As-
sistant Cashier and Credit Manager of the Delaware County
National Bank, Chester, Pa., an institution with about $12,-
500,000 resources, we learn from "Money & Commerce" of
June 8, which continuing:

Mr. Barnes, native of Pittsburgh, has been with the State Banking De-
partment for the past three years, as liquidating supervisor, his district
including Cambria County and adjacent districts.

—•__

Payment of $39,913 to depositors in the closed Browns-
ville Trust Co., Brownsville, Fayette County, Pa., will be
made (to-day) June 1, Dr. Luther A. Harr, Secretary of
Banking, announced May 25. In noting this, the Phila-
delphia "Record" also supplied the following details:

This payment, 10% of the deposit liability, will bring the total dis-
tributed to 2,757 depositors to $209,666. The bank closed Aug. 18 1930,
with a deposit liability of $399,217. Two previous payments, one for
35% and the second for 71/2%, have been made.

The Baltimore "Sun" of June 5 is authority for the state-
ment that an order authorizing the payment of a 30% divi-
dend, amounting to $972,277, to general creditors of the
Title Guarantee & Trust Co. of Baltimore, Md., was signed
on June 4 by Judge J. Frank Supplee Jr., in Circuit Court
No, 2. The order provides that John J. Ghingher, Bank Com-
missioner for Maryland and receiver of the institution, and
his attorney, William L. Marbury Jr., are to make the pay-
ment unless cause to the contrary is shown by any dissent-
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tog depositor or creditor by June 15. We quote the paper
further, in part:

Approximately 7,500 checks will be sent out in connection with the
payment, Mr. Ghingher said, adding that about 2,800 of these would be
in full payment of deposit accounts of $10 or less. He explained the
payment of the small accounts in full was made possible by the reorganiza-
tion plan of the title company.
The cost of the distribution was estimated at $2,500.
After the payment of the dividend and the costs of all expenses in con-

nection with the receivership to date, the report disclosed that there will
be a balance of $64,626.61.

Chief Judge W. Mason Shehan of Easton, Md., on June 4
ratified the distribution account of John J. Ghingher, State
Bank Commissioner, as receiver for the Oxford Bank, Ox-
ford, Md. Checks for 15% of the amounts due depositors
and general creditors, aggregating $19,003, were accordingly
mailed to the proper claimants. The Baltimore "Sun" of
June 5, from which the foregoing information is obtained,
went on to say:
The Oxford Bank failed to reopen following the banking holiday, and on

Dec. 18 1934 went into receivership. The amount paid yesterday (June 4)
Is the first distribution to depositors.

The First National Bank of Abington, Va., went into
voluntary liquidation on April 16. The institution, which
was capitalized at $200,000, was succeeded by the Wash-
ington County National Bank of Abington.

—•_—.

We learn from Fremont, Ohio, advices, printed in "Money
& Commerce" of June 8, that J. G. Monford has been ap-
pointed President of the Commercial Bank Co. of Green
Springs, Ohio, to succeed the late B. A. Young. Other
changes in the bank's personnel were notel in the dispatch
as follows:
Herman B. Young, son of the late B. A. Young, has been serving in the

position of Secretary and Treasurer of the bank and was appointed Manag-
ing Officer of the institution. Mrs. Georgia Cleveland will continue in
the position of Cashier. Allen Eiry was appointed to fill the vacancy on
the Board of Directors.

Paul E. Nollen has been named and has assumed his du-
ties as Assistant Vice-President of the Knox County Savings
Bank of Mount Vernon, Ohio, a new office created because
of the large growth of the institution, according to a dis-
patch from that place, appearing in "Money & Commerce"
of June 8, which added:

Interested in real estate for many years Mr. Nollen engaged in 1927 in
financing in Columbus.

According to Evansville, Ind., advices to the Chicago
"Tribune" of June 6, Robert D. Mathias, Executive Vice-
President of the First National Bank at Elkhart, Ind., has
been elected a Vice-President of the Old National Bank in
Evansville, to succeed the late Frank R. Wilson, and will
assume his new duties about June 24.

Effective May 18, the Farmers' National Bank of Aledo,
Ill., capitalized at $65,000, was placed in voluntary liquida-
tion. The institution was replaced by the National Bank
of Aledo.

A new banking institution, the Madison-Crawford Na-
tional Bank, will open for business next month at 4010 West
Madison Street, Chicago. Under the organization plans,
2,000 shares of capital stock will be issued at $150 a share,
$200,000 going into capital account, $50,000 to surplus, and
$50,000 in a contingent reserve. The Chicago "Tribune,"
authority for this, continued in part:

Truetnan H. Golightly, Assistant General Receiver of the 400 closed State
banks in Illinois, will be President of the new institution. His banking
experience covers the period since his release from the army after the
World War, when he began as a receiving teller in the Chicago Savings
Bank & Trust Co. He advanced through the organization as Manager, suc-
cessively, of the collection, collateral and credit departments, and became
a Senior Vice-President in the old National Bank of the Republic. He be-
came assistant to receiver William L. O'Connell in February 1933.

Distribution of $680,576, representing a 10% dividend, to
depositors of the former People's Savings Bank & Trust Co.
of Moline, Ill. was to begin on June 6, according to a dis-
patch from that city on June 4 to the Chicago "Tribune,"
which added:

This will make a total disbursement of 50%, 40% having been paid in
1933. The present dividend was made possible through a Reconstruction
Finance Corporation loan.

In its June 6 issue, the Detroit "Free Press" carried the
following with reference to the affairs of the defunct
Guardian National Bank of Commerce of Detroit:

Early transfer of the remaining $76,914,341 in assets of the Guardian
National Bank of Commerce and five affiliates to the Guardian Depositors
Corp., with withdrawal of the B. C. Schram receivership, was indicated
Wednesday (June 5) when Guardian stockholders made ready to complete
their assessment settlement.

It is probable the six checks, totaling more than $5,040,000, the full
amount of the compromise payments agreed upon with the Comptroller
of the Currency and given court sanction, will be turned over to the
respective receivers Thursday.
The payments will be:

National Bank of Commerce, B. 0. Schram, receiver, $4,000,000.
Capitol National Bank, Lansing, J. W. Gleason and H. C. Fox, receiver

and assistant, $240,000.
Grand Rapids National, David E. Uhl, receiver, $400,000.
Union & Peoples National Bank, Jackson, R. H. Rosstnan, receiver,

$280,000.
National Bank of Ionia, Allen H. McCurdy, receiver, $60,000.
City National Bank & Trust Co., Niles, H. R. Botkin, receiver, $60,000.
Officers of the Depositors Corp., which will administer the assets for

the benefit of remaining depositors in the future, are William R. Cation,
President; W. T. ZurSchmiede,. Vice-President and Treasurer; Howard J.
Stoddard, Vice-President and Secretary.
The transfer will mark the completion of a long process, including the

paying off of all deposits originally $1,000 or less through a fund provided
by large depositors to make up the difference in excess of the 68% of
authorized dividends.

In indicating that the Branch County Savings Bank of
Coldwater, Mich., and the Coldwater National Bank had
consolidated on June 5, the "Michigan Investor" of June 8
had the following to say, in part:
The banking situation in Coldwater was clarified with the merger of

the Branch County Savings and the Coldwater National Banks at noon
Wednesday, reducing the number of banks to two. The other is the
Southern Michigan National Bank.
The name chosen for the new institution is the Branch County Bank,

and it will occupy the building and use the present facilities of the
Coldwater National. The combined capital will be $150,000, deposits of
$1,250,000, and actual earning assets of a million. There will be a
capital structure of $76,000 preferred stock, held by the Reconstruction
Finance Corporation, and $75,000 common stock. . . .

The Comptroller of the Currency on June 1 granted a
charter to the National Bank of Norfolk, Norfolk, Neb.
The new organization, which succeeds the Security Bank
of Norfolk, is capitalized at $100,000, consisting of $75,000
preferred stock and $25,000 common stock. R. E. Mont-
gomery is President of the new bank while Edgar Scheips
is Cashier. ___•___

Schell Harmon, for many years an officer of the Harris
Trust & Savings Bank of Chicago, has been elected a Vice-
President of the National Bank of Tulsa, Okla., according
to Tulsa advices on June 11 appearing in the Chicago
"Journal of Commerce," from which we quote further, in
part:
Mr. Harmon has handled the Chicago bank's correspondent banking rela-

tionships and oil loans in Oklahoma, Texas, Kansas, Arkansas, and Louisi-
ana. A native of Nebraska, he enlisted in the infantry during the World
War at the age of 16. . . . He has been representing financial institu-
.tions in Texas the past two years in handling oil industry finances.

The closing on June 1 of the Blue Springs State Bank of
Blue Springs, Mo., and the proposed payoff of the depositors
was reported in the Kansas City "Star" of June 5, which
said:
A. H. Fitzgerald, Washington, who said he was an official with the

Federal Deposit Insurance Corporation, arrived in Blue Springs by plane

this morning (June 5), and announced he would pay off depositors of the
Blue Springs State Bank following an examination of the bank. He will

act as manager of the bank during this period, he said.
The Blue Springs Bank closed Saturday night (June 1) after State

examiners had started an audit the day before. W. Irving Thomason,
Vice-President of the bank, was killed when he fell or jumped from the
tenth floor of an Omaha hotel Monday night' (June 3). He had disappeared
following the beginning of the audit.

Gurney P. Hood, State Commissioner of Banks for North
Carolina, announced on June 4 that 5% dividend checks
had been mailed to the 981 depositors and other common
claimants of the Beaufort Banking & Trust Co. of Beaufort.
The payment aggregated $9,793.49. The Raleigh "News and
Observer" of June 5, in noting the matter, continued:
The checks represent the sixth dividend paid these depositors and make

a total of $80,565.85, or 40%. Placed in liquidation on Dec. 29 1931,
the bank also has paid $23,138.03 to preferred creditors and $36,281.38 to
secured creditors.

THE CURB EXCHANGE

Narrow and irregular price movements have been the out-
standing characteristics of the curb market trading during
most of the present week. There has been some activity
among the mining and metal shares and a moderate amount
of buying has been in evidence among the industrial special-
ties and public utilities. The volume of trading showed
moderate improvement as the week advanced.

Following an irregular opening, the curb market firmed up
in all sections of the list during the abbreviated session on
Saturday, due, in a measure, to short covering in the oil
and metal shares. Trading was moderately active through-
out the session and some modest advances were recorded at
the close. These included among others such active issues
as Bunker Hill-Sullivan, 1X points to 43%; Gulf Oil of
Pennsylvania, 2 points to 68; Singer Manufacturing Co.,
7 points to 262; A. 0. Smith, 1 point to 63 2; Sherwin-
Williams,1 point to 99, and General Tire & Rubber, 1 point
to 44.

Irregularity in price movements was the dominating fea-
ture in the curb trading on Monday, and while there were a
few isolated advances, the final prices were generally below
the previous close. The turnover for the day was approxi-
mately 173,000 shares against 157,000 on the last full day.
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The recessions included among others Singer Manufacturing
Co., 4 points to 261; New Jersey Zinc, 1 point to 63; Great
Atlantic & Pacific Tea Co., non-voting, 15% points to 1263/2;
Ford Motor of Canada A, 11A points to 245%; Atlantic Coast
Line, 15% points to 255%, and Thermoid Co., cony. pref.,
25% points to 313/2.

Higher prices and broader trading prevailed on the Curb
Exchange during most of the dealings on Tuesday. The
average gain was not particularly large, but the improvement
extended to practically all sections of the list. Mining and
metal shares were in demand, particularly Sunshine Mining,
which attracted considerable buying at higher prices. Other
active stocks were Babcock & Wilcox, 25% points to 45;
Consolidated Gas of Baltimore, 234 points to 76; Doehler
Die Cast, 6% points to 173%; Ford Motor of Canada B,
25% points to 265%; Lerner Stores, 25% points to 541%; Mead
Johnson, 25% points to 623/2; Pacific Lighting pref., 21% points
to 99; Singer Manufacturing Co., 4 points to 241, and
Standard Investment pref., 25% points to 19.

Public utilities were slightly off on Wednesday as the mar-
ket moved irregularly downward. There were occasional
gains scattered through the list, but these were generally
small and without special significance though, on the whole,
the volume of transactions showed a healthy increase over
the previous session. Prominent in the list of stocks showing
moderate declines were Cities Service pref., 25% points to
155%; National Power & Light pref., 35% points to 645%;
Pittsburgh & Lake Erie RR., 23% points to 575%; A. 0.
Smith, 2 points to 623/2, and Singer Manufacturing Co.,
1 point to 260.
On Thursday trading during the forenoon was quiet and

without noteworthy feature, but toward the end of the session
public utilities and a few of the industrial stocks showed
modest improvement, and while the gains were compara-
tively small, the list, as a whole, closed on the side of the
advance. The best gains were registered by Pittsburgh
Plate Glass which moved up 1% points to 67, Ford Motor of
Canada "B" 33'2 points to 29, Murphy Co. 2 points to 95
and A. 0. Smith 23/2 points to 65.

Public utilities led a moderate upward swing on Friday,
and while the gains were generally small, they were fairly
well distributed throughout the list. Industrial specialties
also attracted some buying and the alcohol shares registered
moderate improvement. As compared with Friday of last
week, prices were higher American Cyanamid B closing last
night at 205% against 19% on Friday a week ago, American
Gas & Electric at 28 against 273/2 , Carrier Corp. at 175%
against 145%, Commonwealth Edison at 755% against 7434,
Consolidated Gas of Baltimore at 78 against 7334, Creole
Petroleum at 185% against 1734, Distillers Seagrams Ltd. at
185% against 155%, Greyhound Corp. at 475% against 45,
Gulf Oil of Pennsylvania at 685% against 66, Hiram Walker
at 255% against 235%, Humble Oil (New) at 63 against 603/2,
New Jersey Zinc at 66 against 63, Sherwin Williams Co. at
100 against 985%, A. 0. Smith at 65 against 625% and United
Shoe Machinery at 82 against 81.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
June 14 1935

Stocks
(Number

of
Shares)

Binds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday 108,355 $2,591,000 $40,000 $28,000 $2,659,000
Monday 172,570 4.083,000 29,000 19,000 4,131,000
Tuesday 219.165 4.170,000 67,000 43,000 4,280,000
Wednesday 245,635 5.460,000 19,000 38,000 5,517,000
Thursday 195,540 3,709,000 73,000 49,000 3,831,000
Friday 207,925 3,928,000 31,000 11,000 3,970,000

Total 1,149,190 $23,941,000 $259,000 $188,000 $24,388,000

Sates at
New York Curb

Exchange

Week Ended June 14 Jan. 1 to June 14

1935 1934 1935

Stocks-No. of shares_
Bonds

Domestic 
Foreign government_ _
Foreign corporate 

Total 

1,149,190

$23,941,000
259,000
188,000

861,400

$18,660,000
788,000
699,000

22,740,580

8555.004,000
8,408,000
5.640,000

$24,388,000 $20,147.000 $569,052,000

1934

36,591,176

$534,592,000
19,852,000
16,482,000

$570,926,000

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
May 29 1935:

GOLD

The Bank of England gold reserve against notes amounted to .L192,-
639,465 on the 22d inst. showing no change as compared with the previous
Wednesday.
The open market has been very active and business has been on a large

scale, about £4,000,000 changing hands at the daily fixing during the week.
The firmness of sterling against gold currencies has brought about a

lower sterling price for gold, but the nervousness occasioned by the cur-
rency crisis in France, which has been the cause of very heavy withdrawals
from the Bank of France, found continental purchasers, seeking protection
against possible devaluation, willing to pay very large premiums over the
gold exchange parities.

Quotations during the week:
Per Fine Equivalent Value
Ounce of £ Sterling

May 23 141s. 150. 12s. 0.47d.
May 24 141s. 6d. 12s. 0.09d.
May 25 142s. Oct. us. 11.58d.
May 27 1415. Od. 12s . 0.60d.
May 28 141s. 7Xd. us. 11.96d.
May 29 141s. 9d. us. 11.84d.
Averago 1415. 6d. 12s. 0.00d.

The following wereithe United Kingdom Imports and Exports of gold

registered from mid-day on the 20th inst. to mid-day on the 27th inst.

Imports
British West Africa_
British South Africa_
British Malaya 
Australia 
New Zealand 
Canada 
Soviet Union 
Germany 
Netherlands 
France 
Switzerland 
Portugal 
Other countries 

_ _ _ £101,274
- _ - 2.087,518

20.062
320,907
19,618

200,000
188.209
10,481

335,558
4,870,457
1,514,262
300.000
34,075

Exports
Bombay, via other ports
Netherlands 
Sweden 
Franco 
Poland 
Switzerland 
United States of America_
Other countries 

£2,500
20,315
513,564

1,474,483
3,400
1,142

353,151
820

£10,002,421 £2,369,375

The SS. Maloja which sailed from Bombay on the 25th inst. carries gold

to the value of about £1,027,000, of which £885,000 is consigned to London

and £142,000 to New York.

SILVER
The silver market has shared the general uncertainty occasioned by the

finding of the United States Supreme Court that the National Recovery

Administration was unconstitutional. Buyers have been deterred and the

market has had to deal with a considerable amount of speculative resales!

including some forced liquidation from China. The Indian Bazaars have

given some support, but operators have been disposed to await developments:
in consequence the tone has become weaker and the market is rather un-

settled due to prevailing general conditions. It is considered, however,

that the circumstances do not justify the weakness, which may prove but

a temporary phase, as the connection between the NRA decision and the

United States silver policy is not apparent.
The following were the United Kingdom Imports and Exports of silver

registered from mid-day on the 20th inst. to mid-day on the 27th inst.:

Imports Exports
British South Africa  £9,321 Bombay via other ports- £25,303.
Hongkong  139,850 Canada  16,435
Australia  23,295 Spain  2.117
New Zealand  2,720 Italy  1,202
Canada  25,303 United States of America__ 103,340'
Soviet Union  77,090 Other countries  3.119
Netherlands  51,200
Belgium  22,998
France  23,327
Spain  10,355
Egypt  9,000
Morocco  10,552
Japan  123,549
Peru  5.485
Other countries  1,831

E535,876

Quotations during the week:

IN LONDON IN NEW YORK
-Bar Silver per Oz. S.d.- (Per Ounce .999 Fine)

Cash 2 Mos.
May 23 34 3-16d. 34 7-16d. Mayi22 764 cents
May 24 34 Xd. 34 Xd. May 23 76 X cents
May 25 33 Xd. 34d. May; 24 76% cents
May 27 33 15-16d. 3413-16d. May 25 75X cents
May 28 33 11-16d. 33 15-16d. May 27 75X cents
May 29 32 15-16d. 33 3-16d. May, 28 74 X cents-
Average 33.771d. 34.021d.

The highest rate of exchange on New York recorded during the period

from the 23d inst. to the 29th inst. was $4.96X and the lowest $4.91.
Stocks in Shanghai on the 25th inst. consisted of about 1,700,000 ounces

in sycee, 276,000,000 dollars and 44,800,000 ounces in bar silver, as com-

pared with about 3.900,000 ounces in sycee, 272,000,000 dollars and

44,800,000 ounces in bar silver on the 18th inst.

£151,517

COURSE OF BANK CLEARINGS

Bank clearings this week will show a decrease as compared

with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the

country, indicate that for the week ended to-day (Saturday,
June 15) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
5.1% below those for the corresponding week last year.
Our preliminary total stands at $5,426,864,543, against
$5,721,330,086 for the same week in 1934. At this center
there is a gain for the week ended Friday of 4.0%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph
Week Ending June 15 1935 1934

Per
Cent

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, five days 
Othereities,flve days 

Total all cities, five days 
All cities, one day 

Total all cities for week 

$2,759,984,513
216,288,813
260,000,000
158,556,000
73,399.000
67,300,000
109,634,000
87,615,162
68,782,392
58,000,830
47,248,879
26,114,000

$2,654,232,350
186,724,692
242,000.000
177,000,000
60,846,747
61,700,000
78,752,000
81,665.585
64,865,279
56,469,285
46,846,771
21,675,000

+4.0
+15.8
+7.4

-10.4
+20.6
+9.1
+39.2
+7.3
+6.0
+2.7
+0.9
+20.5

83,932,923,589
589,463,530

$3,732,777,709
564,857,455

+5.4
+4.4

84,522,387,119
904,477,424

84,297,635,164
1,423,694,922

+5.2
-36.5

$5,426,864.543 85.721.330.086 -5.1

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 8.
For that week there is an increase of 12.1%, the aggregate

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



Vohune 140 Financial Chronicle 4015
of clearings for the whole country being $5,541,317,137,
against $4,942,772,921 in the same week in 1934. Outside
of this city there is an increase of 17.3%, the bank clearings
at this center having recorded a gain of 9.1%. 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 record
an increase of 9.1%, in the Boston Reserve District of 17.3%
and in the Philadelphia Reserve District by 19.2%. In the
Cleveland Reserve District the totals are larger by 10%, in
the Richmond Reserve Disttict by 16.1% and in the Atlanta
Reserve District by 17.6%. In the Chicago Reserve District
there is an improvement of 17%, in the St. Louis Reserve
District of 19.5% and in the Minneapolis Reserve District
of 17.9%. The Kansas City Reserve District enjoys a gain
of 17.5%, the Dallas Reserve District of 21.6% and the
San Francisco Reserve District of 27.6%.

In the following we furnish a summary of Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS

Week Ended June 8 1935 1935 1934
Inc.or
Dec. 1933 1932

Federal Reserve Dists. S $ % $ $
1st Boston_ - ._12 Cities 235,366,120 200,582,697 +17.3 212,221,963 198,580,071
2nd New York. 12 " 3,545,608,583 3,249,736,676 +9.1 3,184,,82,746 2,994,418,981
3rd Philadelphia 9 " 334,665,037 280,768,890 +19.2 223,228,845 231,260,372
4th Cleveland__ 5 " 230,579,687 209,526,305 +10.0 157,287,802 177,141,467
6th Richmond - 6 " 107,579,897 92,693,996 +16.1 79,608,525 102,969,598
6th Atlanta__ __10 " 105,842,842 90,037,498 +17.6 80,492,438 85,985,718
7th Chicago ___19 " 391,147,054 334,254,462 +17.0 260,562,401 315,827,433
8611 St. Louis... 4 " 119,370,169 99,879,581 +19.5 79,426,004 85,617,946
9th Minneapolis 6 " 93,771,019 79,555,823 +17.9 74,850,939 72,268,003
10th Kansas City 10 " 120,583,167 102,642,102 +17.5 82,043,303 91,695,430
11th Dallas  5 " 48,310,164 39,727,043 +21.6 36,519,254 37,966,328
12th San Fran, _12 " 208,493,398 163,367,848 +27.6 141,247,401 155,375,279

Total. 110 cities 5,541,317,137 4,942,772,921 +12.1 4,612,071,621 4,549,106,626
Outside N. Y. City 2,102,074,049 1,791,511,777 +17.3 1,511,376,412 1,641,180,385

Oanarts 32 elflasa 511 as, STI IF, nrs ana Las a a.a ea" saa,

We now add our detailed statement showing last week's
figures for each city separately for the four years:

1Veek Ended June 8
Clearings at-

First Federal
Me-Bangor. _
Portland 

Mass-Boston_ _
Fall River_ _ _ _
Lowell 
New Bedford..
Springfield
Worcester 

Conn.-Hartford_
New Haven_ _ _

R. L-ProvIdene
N.H.-Manchee'

Total (12 cities)

Second Fetier
N. Y,-Albany.

inghamton...
Buffalo 
Elmira 
Jamestown,..

New York 
Rochester 
Syracuse 
Conn.-Stamfor
N. J.-Montclal
Newark 
Northern N. J

Total (12 Cities

Third Federa
Pa.-Altoona

Bethlehem....
Chester 
Lancaster 
Philadelphia..
Reading 
Scranton 
Wilkes-Barre_
York 

N. J.-Trenton.

Total (9611168)

Fourth Fede
Ohio-Akron.,.
Canton 
Cincinnati_ _ _

Cleveland 
Columbus..,.
Mansfield_ _
Youngstown..

Pa.-Pittsburgh

Total (5 cities)

Fifth Federal
W.Va.-Ilunt'to
Va.-Nrofolk _
Richmond

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities)

Sixth Federa
Tenn .-KnoxvIll

Nashville _ _ _ _
Ga.-Atlanta.
Aug usta 
Macon 

Fla.-Jack'nville
Ala.-Blrm'ham

Mobile 
Miss -Jackson.. 

Vicksburg 
La.-New Orie,a

Total (10 elt1

1935 1934
Inc. or
Dec. 1933 1932

$ $ "' $ $
Reserve Dist act-Boston-

662,355 582,295 +13.7 506,448 657,536
1,711,259 1,480,775 +15.6 1,233,891 2,207,424

201,876,076 174,026,245 +16.0 186,416,144 168,258,668
603,614 591,972 +2.0 479,673 672,650
339,415 293,753 +15.5 284.141 310,815
803,054 550,363 +45.9 497,614 573,740

2,908,072 2,865,402 +1.5 2,687,536 3,027,342
1,367,953 1,189.067 +15.0 1,172,578 2,093,464

12,525,574 8,004,149 +56.5 7,744,103 7,360,587
3,629,803 2,955,303 +22.8 3,084,905 5,001,001
8,489,200 7,658,400 +10.8 7,803,000 8,039,300
449,745 384,973 +16.8 311,930 377.544

235,366,120 200,582,697 +17.3 212,221,963 198,580,071

I Reserve Dis trict-NewY ork-
6,647,079 10,292,059 -35.4 5,408,586 4,029,221
1,169,220 824,264 +41.9 720,523 690,022

26,200,000 23,535,7681 +11.3 20,352,111 23,240,018
625,197 468,523 +33.4 538,292 631,327
491,400 437,800 +12.2 424,772 702,481

3,439,243,088 3,151,261,149 +9.1 3,100,695,209 2,907,926,241
7,739,581 6,306,256 +22.7 6,580,627 6,556,887
4,153,791 3,396,915 +22.3 3,118,157 3,474,314
3,716,171 4,079,911 -8.9 3,919,457 3,901,641
561,837 496.132 +13.2 428,151 559,480

17,099,557 16,490,780 +3.7 16,825,395 20,122,612
37,961,662 32,147,183 +18.1 25,571,466 22,584,737

3,545,608.583 3,249,736.676 +9.1 3,184,582.746 2,994,418,981

Reserve DIs trict-Phila delphi a-
489,030 388,700 +25.8 320,986 429,472
a448,426 b b a2,108,874

• 289,281 271,287 +6.6 258,470 349,191
• 1,127,617 808,647 +39.4 698,902 1.212,578
• 325,000,000 271,000,000 +19.9 214,000,000 220,000,000

1.147,020 949,759 +20.8 967,644 2,045,396
• 1,998,176 1,894,496 +5.5 1,675,120 2,001,976
• 952,047 1,939,685 -50.9 1,513,153 1,583,457
• 1,358,866 1,070,316 +27.0 1,023,370 1,135,302
• 2,303,000 2,446,000 -5.8 2,771,200 2,503,000

. 334,655,037 280,768,890 +19.2 223,228,845 231,260,372

r al Reserve D striet-Clev eland-
c c c c c
C c c c c

. 47,156,337 40,141,799 +17.5 34,782,635 38,414,759

. 65,533,216 62,127,809 +5.5 41,780,103 55,562,491

. 9,838,900 7,402,900 +32.9 6,589,400 7,427,000

. 1,365,560 1,123,778 +21.5 994,095 1,004,429
1, b b b b

. 106,684,674 98,730,019 +8.1 73,141,569 74,732,788

. 230,579,687 209,526,305 +10.0 157,287,802 177,141,467

Reserve Dist rict- Richm ond-
1 126,451 125,189 +1.0 97,378 373,802
. 2,631,000 2,125,000 +23.8 2,608,000 3,057.603
. 23,373,422 25,006,175 -6.5 27.043,178 25,870,138
1 1,105.264 894,792 +23.5 833,758 1,119,286
_ 58,451,018 48,896,464 +19.5 36,176,629 52,563,158
1 21,892,712 15,646,376 +39.9 12,849,582 19,985,611

_ 107,579,807 92,693,996 +16.1 79.608,525 102,969,598

Reserve Dist act-Aslant a-
C 2,002,112 2,206,075 +31.6 3,434,804 2,469,654

12,500,884 10,930,257 +14.4 10,125,387 9,285,146
_ 35,200,000 31,400,000 +12.1 28,600,000 26,300,000
_ 952,748 765,412 +24.5 1,045,490 803,941

761,577 480,000 +57.7 575.038 635,916
_ 13,040,000 12,018,000 +8.5 8,727,754 9,270,525
_ 12,210,561 11,167,170 +9.3 11,503,174 8,441.188
. 1,230,243 967,882 +27.1 952,575 828,625
_ b b b b b
_ 115,112 105,422 +0.2 118,862 , 112,333
s 26.929,605 19,997,280 +34.7 15,409,345 27,838,390

) 105.842,842 90,037.498 +17.6 80.492,438 85,985,718

Clearings
IVeek Ended June 8

at

1935 1934
Inc. OT
Dec. 1933 1932

5 $ % s s
Seventh Feder al Reserve 13 istrict -Chi cago -

Mich.-Adrian . _ 89,040 61,785 +44.1 b 116,470
Ann Ai bor_ ___ 536,600 429,425 +25.0 526,690 530,351
Detroit 81,925,218 60,261,113 +36.0 39,158,672 55,788,585
Grand Rapids_ 2,109,074 1.616,560 +30.5 876,029 2,710.755
Lansing 1,251,187 1,015,718 +23.2 541,279 1,124,800

Ind.-Ft. Wayne 836,719 700,721 +19.4 518,423 974,014
Indianapolis_ _ _ 16,551,000 11,499,000 +43.9 8,451,000 11,875,000
South Bend_ . . 1,055,349 966,281 +9.2 428,150 1,126,975
Terre Haute_  4,181,921 3,516,763 +18.9 2,507,672 2,814,653

Wi5.-Milwaukee 16,903,295 15,818,982 +6.9 11,686,707 14,975,639
la.-Ced. Rapids 1,009,889 555,240 +81.9 193,712 839,773
Des Moines... 7,885,068 6,744,861 +16.9 4,034,767 5,388,951
Sioux City_... 3,162,909 2,033,089 +55.6 2,158,554 2,058,871
Waterloo b b b b b

111.-13loomington 490,156 623,329 -21.4 338,712 942,148
Chicago 247,376,243 223,008,374 +10.9 185,800,334 209,790,343
Decatur 597,861 854,117 -30.0 429,081 524,910
Peoria 3,030,828 2,547,141 +19.0 1,773.690 2,214,310
Rockford 679.051 894,895 -24.1 420.445 470,857
Springfleld____ 1,475,646 1,107,068 +33.3 718,483 1,560,028

Total (19 cities) 391,147.054 334,254,462 +17.0 260,562,401 315,827,433

Eighth Federa I Reserve Dis trict-St. Lo uis-
Ind.-Evansville . b b b b b
Mo.-St. Louis__ 81,800,000 68,900,000 +18.7 47,200,000 59,900,000
Ky.-Louisville_ 25,006,220 19,445,788 +28.6 20,425,082 15,877,897
Tenn.-Memphis 12,013,154 11,104,793 +8.2 11,524,922 9,331,482
Ill.-Jacksonville. b b b b b
Quincy 550,795 429,000 +28.4 276,000 508,567

Total (4 cities). 119,370,169 99,879,581 +19.5 79,426,004 85,617,946

Ninth Federal Reserve Dis tact -Minn eapolls-
Minn.-Duluth_ 3,953.288 4,898,600 +19.3 5,392,787 5,145,000

Minneapolis_  59,410,491 51,347,537 +15.7 51,683,000 45.699,473
St. Paul 24,406,739 18,346,180 +33.0 13,340,011 16,615,202

N. D.-Fargo.. 2,170,732 1,563,015 +38.9 1,411,679 1,732,462
S.D.-Aberdeen. 661,301 508,183 +30.1 491,436 628.712
Mont.-BUlings _ 594,813 346,619 +71.6 323,380 424,430
Helena 2,573,655 2,545,689 +1.1 2,208,646 2,022,724

Total (7 cities). 93,771,019 79,555,823 +17.9 74,850,939 72,268,003

Tenth Federal Reserve Dis trict - 'Cans as City-
Neb.-Fremont.. 91,671 77,493 +18.3 61,273 157,827

Hastings 118,134 73,152 +61.5 b 162,680
Lincoln 2,252,430 2,040,969 +10.4 1.690,971 1,874,877
Omaha 29,772,445 24,789,041 +20.1 20,335,005 20,264,202

Kan.-Topeka _ _ 2,358,579 2,015,424 +17.0 1,459,773 1,787,312
Wichita 2,485,118 2,850,546 -12.8 1,933,958 3,873,225

Mo.-Kan. City_ 78,824,731 66,074,510 +19.3 52,598,830 59,346,402
St. Joseph_ _ _ _ 3,530,588 3,743,941 -5.7 2,998,328 2,714,348

Colo.-Col. Spgs. 595,846 474,437 +25.6 520,712 761.981
Pueblo 553,625 502,589 +10.2 444.453 752,576

Total (10 cities) 120,583,167 102,642,102 + 17.5 82,043,303 91,695,430
,

Eleventh Fede ral Reserve District-Da lias-
Tex.-Austin_ _ _ 1,756,160 856,114 +105.1 919,806 970,868

Dallas 36,372,149 30,025,012 +21.1 26,371,320 26,172,211
Ft. Worth_ _ _ _ 6,830,460 5,309,339 +28.7 5,239,911 6,511,337
Galveston 1,398,000 1.633,000 -14.4 1,757,000 1,566,000

La -Shreveport. 1,953,395 1,903,578 +2.6 2,231,217 2.745,912

Total (5 cities). 48,310,164 39,727.043 +21.6 36,519,254 37,966,328

Twelfth Feder al Reserve 13 istrict-San Francisco-
Wash.-Seattle _ 28,455.627 20,186,060 +41.0 17,198,639 21,811,827
Spokane 7,841,000 6,967,000 +12.5 3,955.000 5,337,000
Yakima 649,870 541,944 +19.9 257,175 443,786

Ore -Portland.. 23,148,289 18,584,579 +24.6 15,754,864 16,203,278
Utah-S. L. City 11,944,045 10,147,162 +17.7 8,680,279 8,771.644
Callf.-L. Beach_ 3,636.770 2,445,544 +48.7 2.896,982 2,930,722
Pasadena 2,730,401 2,357,560 +15.8 2,373,237 2,916,034
Sacramento _. _ 5,012,955 3,945,074 +27.1 3,872,288 6,296,298
San Francisco_ 121,517,494 94,391,224 +28.7 83,160,212 87,087,062
San Jose 1,930,644 1,579,391 +22.2 1,214,780 1.430,539
Santa Barbara_ 1,147.718 921,127 +24.6 872,675 1,018,926
Stockton 1,478,585 1,301,183 +13.6 1,011,270 1,128,163

Total (12 cities) 208,493,398 163,367,848 +27.6 141,247,401 155,375,279

Grand total (111
cities) 5,541,317,137 4,942,772,921 +12.1 4,612,071,621 4,549.106,626

OutoldeNew York 2,102,074,049 1,791,511,777 +17.3 1,511.376,412 1,641,180.385

Clearings al-
Week Ended June 6

1935 1934
Inc. or
Dec. 1933 1932

Canada- $ $ % $ $
Toronto 174,383.683 110,022,318 +58.5 113,587,659 78,435,109
Montreal 119,950,138 102,395,321 +17.1 95,603,072 74,516,283
Winnipeg 68,368,385 75,606,062 -9.6 40.623,065 51,049,129
Vancouver 16,961.270 14,626,951 +16.0 15.628,820 11,720,966
Ottawa 84,068,365 4,616,053 +1721.2 4,869,171 5,112,799
Quebec 4,882,614 4,822,851 +1.2 4,837,429 4.486,888
Halifax 3,356,429 2,783,827 +20.6 2,618,170 2,629,529
Hamilton 4,504,457 4,139,556 +8.8 3,971,164 3,741,288
Calgary 5,655,585 5,427,592 +4.4 5,102,341 5,547,341
St. John 1,742,052 1,742,797 -0.1 1,417,082 1,674,036
Victoria 1,808,650 1,539,20 +17.5 1,684,332 1,397,472
London 4,437,037 2,799,074 +58.5 2,513,399 3,033,822
Edmonton 4,580.211 4,225,209 +8.4 9,098.077 4,225,995
Regina 3,158,820 3,226,248 -2.1 2,996,750 2,810.714
Brandon 312,739 340.718 -8.2 330,976 375,436
Lethbridge 454,702 377,57 +20.4 356,112 328,793
Saskatoon 1,687.449 1,297,13 +30.1 1,242,855 1,600,887
Moose Jaw 596,167 535,25 +11.4 581,194 555,209
Brantford 1,076,100 916,04 +17.5 755,503 890,551
Fort William_ .._ 624,922 710,10 -12.0 664,083 618,115
New Westminster 545,692 529,59 +3.0 443,670 434,748
Medicine Hat.  263,956 221,29 +19.3 225,998 192,415
Peterborough 655,364 659.23 -0.6 509,550 575,539
Sherbrooke 663,523 646,00 +2.7 642,365 594,326
Kitchener 1,156,872 1,337,87 -13.5 1,253,613 1,214,270
Windsor 2.528.327 2,261,21 +11.8 2,360,110 2,231,670
Prince Albert_ _ _ 382,744 321,06 +19.2 255.004 290,932
Moncton 738,651 700,59 +5.4 609,960 713,137
Kingston 616,387 581,256 +6.0 672 745 652,599
Chatham 433,894 413,861 +4.8 502 588 400,947
Sarnia 547,971 554,851 -1.2 467,800 443,739
Sudbury 700,377 679,586 +3.1 567.237 498,637

Total (32 cities) 511,853,533 351,056,323 +45.8 316.991,894 262,993,321

a Not included in totals. b No clearings available. c Clearing House not
functioning at present.
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ENGLISH FINANCIAL MARKET-PER CABLE

The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past week:

Sat., Mon.,
June 8 June 10

Silver, per oz__ 32 11-16d. Holiday
Gold, p. fine oz.141s. 10d. Holiday
Consols, 234 %_ Holiday Holiday
British 3)4 %
War Loan_ Holiday

British 4%
1960-90  Holiday

Holiday

Holiday

Tues.,
June 11
33 3-16d.

Wed.,
June 12
33 13-16d.

Thurs., Fit,
June 13 June 14

32 13-16d. 32 1316d.

141s. 108. 140s. 9d. 1408. 10 d. 1408. 8d.

853 84% 85% 85%

105% 105% 105% 105%

117% 117 117 1173

The price of silver per oz. (in cents) in the United States

on the same days has been:

Bar N.Y. (for'n) 72% 736i 73 72%
II. S. Treasury_ 50.01 50.01 50.01 50.01
U. S. Treasury
(newly mined) 77.57 77.57 77.57 77.57

72%

Chronicle June 15 1935

COMPLETE PUBLIC DEBT OF THE UNITED STATES

The statement of the public debt and Treasury cash hold-

ings of the United States, as officially issued as of Jan. 31

1935, delayed in publication, has now been received, and as

interest attaches to the details of available cash and the gross

and net debt on that date, we append a summary thereof,

making comparison with the same date in 1934:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS

Jan. 31 1935

Balance end of month by daily statements. &c  2,319,392,435
Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items  -15,914,925

Deduct outstanding obligations:
Matured Interest obligations 
Disbursing officers' checks 

50.01 50.01 Discount secured on War Savings Certificates..__
Settlement on warrant checks 

72%

77.57 77.57

The Berlin Stock Exchange
Closing prices of representative stocks as received by

day of the past week

June
8

cable each

June June June
10 11 12
 Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft  44
Berliner Handels-Gesellschaft (6%)  121
Berliner Kraft u. Licht (8%)  139
Commerz-und Privat-Bank A G  92
Dessauer Gas (7%)  135
Deutsche Bank nod Disconto-GeselLschaft_. 95
Deutsche Erdoel (4%)  112
Deutsche Retchsbnhn (German Rys p17%). 120
Dresdner Bank  Hell- Hell- 95
Farbenindustrie I G (7%)  day day 153
Gesfuerel (5%)  127
Hamburg Electric Werke (8%)  133
Hapag  33
Mannesmann Roehren  88
Nordeutscher Lloyd  35
Reichsbank (8%)  176
RbeinIsche Braunkohle (12%)  230
Salzdefurth (734%)  176
Siemens & Halske (7%)  176

45
121
139
92
135
95
113
120
95
153
129
133
33
88
35
176
232
176'
179

June June
13 14

46
120
139
92
134
94
112
120
94
152
128
134
33
88
35
178
233
176
178

46
120
139
92
135
94
112
120
94
152
128
135
33
87
34
180
233
- _
178

CHANGES IN NATIONAL BANK NOTES

We give below tables which show all the monthly changes

in National bank notes and in bonds and legal tenders on

deposit therefor:

Amount Bonds
on Deposit to
Secure Circula-
tion for National

Bank Notes

National Bank Circulation AYloat on-

Bonds
Legal

Tenders Total

May 31 1935._
Apr. 30 1935__
Mar. 31 1935._
Feb. 28 1935....
Jan. 31 1935._
Dec. 31 1934____
Nov. 30 1934_ -
Oct. 31 1934_
Sept. 30 1934._
Aug. 31 1934_
July 31 1934....
June 30 1934....
May 31 1934._

283,529,310
330,642,140
478.777.490
657,937,080
677.472,540
684.354,350
690,752,650
696,720,650
700,112.950
707,112,660
718,150,910
736.948,670
750.869,320

244,006,952
271,360,682
430,477,157
653,340,478
671,167,407
678,808,723
686,236,828
692,796,653
694,482,633
702,209,638
713.013,985
729,973,968
743,980.298

550,975,223
553,161,838
418,780.298
214,371,617
205,204,723
209,127,752
212.667,960
214,595,435
223,506,135
226.778,812
228,770,240
224,720,785
219.211.255

794,982,175
824,522,520
849,257,455
867,712.095
876.372.130
887.936,475
898,904,788
907,392.088
917,988,768
928,988,450
941,784,225
954,694,753
963,191,553

$2,330,123 Federal Reserve bank notes outstanding June 1 1935, secured by
lawful money, against $2,470,887 on June 1 1934.

The following shaws the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and National bank notes May 31 1935:

Boruls on Deposit
June 1 1935

U. S. Bonds Held, May 31 1935

On Deposit to
Secure Federal
Reserve Bank

Notes

On Deposit to
Secure

National Bank
Notes

Total
Held

$ $ $
28, U. S. Consols of 1930   231,735,250 231,735,250
25. U. S. Panama of 1936 10.148,680 10.148.680
28, U. S. Panama of 1938 6,383,440 6,383,440
3s, U. S. Treasury of 1951-1955 6,704,000 6,704,000
3Hs, U. S. Treasury of 1946-1949 3,949,750 3,949,750
354s, U. S. Treasury of 1941-1943 1,620,000 1,620,000
844s. U. S. Treasury of 1940-1943 1,249.850 1.249.850
3348, U. S. Treasury of 1943-1947 5,670,650 5,670,650
38, U. S. Panama Canal 06 1961 
3s, U. S. convertible of 1946-1947 15,000 15,000
3,(s, U. S. Treasury of 1933-1941 902,750 902,750
354s. U. S. Treasury of 1944-1946 1,503,500 1,503,500
Is, U. S. Treasury of 1946-1948 2,277,500 2,277,500
354s, U. S. Treasury of 1943-1945 6,325,000 6,325,000
354s. U. S. Treasury of 1949-1952 102,000 102,000
254s, U. S. Treasury of 1955-1960 4,942,000 4,942,000

Totals _ _ 953 520 310 253.529.370

The following shows the amount of National bank notes

afloat and the amount of legal tender deposits May 1 1935

and June 1 1935 and their increase or decrease during the

month of May:

National Bank Notes-Total Afloat-
Amount afloat May 1 1935  $824,522,520
Net decrease during May  29,540,345

Amount of bank notes afloat June 1 1935  5794,982,175

Legal Tender Notes-
Amount deposited to redeem National bank notes May 1  8553,161,838
Net amount of bank notes redeemed in May  2,186,615

Amount on deposit to redeem National bank notes June 1 193 .. $550,975,223

Jan. 31 1934

1,537,201,112

-46,018,526

2,303,477,510 1,491,182,586

27,148,462
276,512,596

3,874,945
3,742,360

28,123,114
187,443,101
4,054,585
1,711,595

Total  311,278,363 221,332,395

Balance, deficit (-) or surplus (4-)....t +1992 199,147 +1269,850,191

INTEREST-BEARING DEBT OUTSTANDING

Interest Jan. 31 1935 Jan. 31 1934
Title of Loan- Payable $ $

28 Consols of 1930 Q.-J. 599,724,050
2801 1916-1936 Q.-F. 48,954,180
2801 1918-1938 Q.-F. 25,947,400
38011961 Q  M. 49,800,000
Is convertible bonds of 1946-1947 Q.-J. 28,894,500
Certificates of Indebtedness  163,100,000
334s First Liberty Loan, 1932-1947 J  -D. 1,392,226,250
45 First Liberty Loan. converted 1932-1947...J.-D. 5,002,450
43(s First Liberty Loan, converted 1932-1947..J.-D. 532,489,100
4348 First Liberty Loan. 26 cony., 1932-1947...J.-D. 3,492,150
4345 Fourth Liberty Loan of 1933-1938 A  -0.d3,181,062,700
434s Treasury bonds of 1947-1952 A 758.983.300
3s Treasury bonds of 1944-1954 J.-D. 1,036,834,500
351s Treasury bonds of 1946-1958 M.-S. 489,087,100
3545 Treasury bonds of 1943-1947 J.-D. 454,135,200
340 Treasury bonds of 1940-1943 J.-D. 352,993,950
8548 Treasury bonds of 1941-1943 M.-S, 544,914,050
334s Treasury bonds of 1946-1949 J.-D. 818,646,500
35 Treasury bonds of 1951-1955 M.-S. 755.478,850
334s Treasury bonds of 1941 F.-A. 834,474,100
43(5-3345 Treasury bonds of 1943-1945 A.-0. 1,400,570,500
..,s Treasury bonds of April 16 1934 
33(5 Treasury bonds of 1944-46 A -13. 1,518,857,800
35 Treasury bonds of 1946-1948 J  -D. 824,508,050
33-Is Treasury bonds of 1949-1952 J.-D. 491,377,100
23-48 Postal Savings bonds J.-J  101,943,340 78,030,240
Treasury notes  9,584,563,400 5,626,659,700

Treasury bills, series maturing-
1935-Feb. 6  c75,327,000

Feb. 13  c75,320,000
Feb. 20  c75,090,000
Feb. 27  c75,065,000
Mar. 6  c75,290,000
Mar. 13  c75,365,000
Mar. 20  c75,041,000
Mar. 27  c75,023,000
Apr. 3  c75,038,000
Apr. 10  c75.360,000
Apr. 17  c75,248,000
Apr. 24  c75.102,000
May 1  c75,015,000
May 8  c75,075,000
May 15  c75,045,000
May 22  c75,168,000
May 29  c75,287,000
June 5  c75,139,000
June 12  c75.079,000
June 19  c75,020,000
June 26  c75,300.000
July 3  c75,150,000
July 10  c75,185,000
July 17  c75,079,000
July 24    c75,129,000
July 31  c75,106,000

1934-Feb. 7  05,335,000
Feb. 14  c75,295.000
Feb. 21  c60,063,000
Feb. 28    c100,027,000
Mar. 7    c100,050,000
Mar. 21    c100,263,000
Mar. 28    c100,890,000
Apr. 4    c100,990,000
Apr. 11    c100,050,000
Apr. 18    c125,340,000
Apr. 25    c125,126,000
May 2    c150,315,000

599,724,050
48,954,130
25,947,400
49.800,000
28,894,500

2.279,666,500
1,392,226,350

5,002,450
532,489,450

3,492,150
5,367,422,350
758,983,300

1,036,834,500
489,087,100
454,135,200 .
352,993.950
544,915,050
819,096,500
755,483,350
834.474,100

1,400,525,250
21,312,530

Aggregate of Interest-bearing debt 27,952,106,520 24,719,894,150
Bearing no interest  473,965,221 296,837,741
Matured, interest ceased  49,769,440 54,383.005

Total debt .28,475,841,181 25,071,114,896
Deduct Treasury surplus or add Treasury deficit -I-1992 199,147 +1269.850,191

Net debt   b26,483,642,034 23,801,264,705

a Total gross debt Jan. 31 1935 on the basis of daily Treasury statements was
$28,475,842,046.95. and the net amount of public debt redemptions and receipts
in transit, dm., was $865.75. b No reduction Is made on account of obligations
of foreign Governments or other investments. c Maturity value. d Includes
amount of outstanding bonds called for redemption on April 15 1934.

CONTINGENT LIABILITIES 05' THE UNITED STATES, JAN. 31 1935

-Amount of Contingent Liabilibr-
Detail- Principal Interest a ;Val

Guaranteed by the United States:
Federal Farm Mortgage Corp.:
2% bonds of 1935  38,900,000.00 322,005.56 39,222,005.56
3% bonds of 1944-49  864,714.400.00 5,404,464.99 870.118,864.99
334 % bonds of 1944-64  98,030,900.00 1,194,751.60 99,225,651.60
3';i, bonds 06 1942-47  39,848,300.00 49,810.37 39,898,110.37

*1,041,493,600.00 6,97.1,032.52 1,048,464,632.52
Federal Housing Administration_ _
Home Owners' Loan Corp.:
4% bonds 06 1933-51    b910,221.24 910,221.24
3% bonds, series A, 1944-52_ _.j,096,549,925.00 8,243,311.82 1,104,793,236.82
% bonds, series B, 1939-49__ 762,846,675.00 -102,314.10 762,744,360.90

134% bonds, series C, 1936_ 49,736,000.00 341,935.00 50,077,935.00
154% bonds, series D. 1937- 49,843,000.00 399,782.40 50,242,782.40
2% bonds, series E. 1938  49,532,190.00 454,044.25 49,986,144.25

--
1.2,008,507,700.00 10,246,980.61 2,018,754680.61

Reconstruction Finance Corp.:
234% notes, series E  149,621,666.67 443,932.42 150,065,599.09
3% notes, series G  16.000,000.00 29,171.27 16,029,171.27
2% notes. series H  84,440,000.00 144,820.99 84,584,820.99

250,061,666.67 617,924.68 c250,679,591.35

Total, based upon guarantees   3,317,898,904.48
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CONTINGENT LIABILITIES OF THE UNITED STATES, JAN. 31 1935
—Amount of Contingent Liability—

Principal Interest a Total
On Credit of the United States: $ $ $

Secretary of Agriculture 80,000,000.00 1,111.10 d80,001,111.10
Postal Savings System:
Funds due depositors 1,207,506,298.60 24,923,464.00 e1232,429,762.60

Tennessee Valley Authority 

Total, based upon credit of the
United States   1,312,430,873.70

Other Obligations—
Federal Reserve notes (face amt.).  fl 068,647,910.00

Includes only bonds issued and outstanding. a After deducting amount of funds
deposited with the Treasury to meet interest payments. b Interest on $324,771,225
face amount of bonds and interim receipts outstanding. c Does not include $3,585,-
000,000 face amount of notes and accrued interest thereon held by Treasury and
reflected in the public debt. d Funds borrowed by Secretary of Agriculture pur-
suant to Sec. 4 of the Act of May 12 1933, upon cotton in his possession or control,
for which the warehouse receipts for such cotton have been pledged as collateral.
e Figures as of Dec. 31 1934—figures as or Jan. 31 1935 not available. Offset by
cash in designated depository banks and accrued interest amounting to 6540,050,-
086.77, which is secured by the pledge of collateral as provided in the Regulations
of the Postal Savings System having a face value of 6558,477,779.86. cash in
Possession of System amounting to 896,645,838.98 and Government securities with
a face value of $592,129,370 held as investments. and other assets. f In actual
circulation, exclusive of $15,874,905 redemption fund deposited in the Treasury
and $285,259,855 of their own Federal Reserve notes held by the issuing banks.
Federal Reserve notes issued are secured by gold certificates in the amount of
$3,255,350,030 United States Government securities of a face value of $186,000,000,
and commercial paper of a face amount of 55,190,000.

CURRENT NOTICES

—Plans for the formation of a new oond brokerage firm to be known as

McGhie, Dressel & Co. are announced and in a few days will open for busi-

ness at 105 S. La Salle Street, Chicago in the quarters formerly occupied by
Vories Fisher & Co.. which partnership was dissolved as of June 1st.
The partners in the new firm are Geo. McGhie and Frederick C. Dres-

sel, both of whom have been actively engaged on La Salle Street for more

than 25 years. Mr. Dressel has been associated with Varies Fisher & Co.

for the past two years. The complete facilities and part of the Vories

Fisher personnel will be retained. Eastern representation will be made

through Frank C. Masterson & Co., New York City, to whom it will have

private wire connections.

—Farson, Son & Co., 111 Broadway, New York, in their current munici-
pal bond circular, list bid and asked quotations on a diversified group of
some 400 issues.

—The salient features of Guaranteed Railroad Stocks are summarized
In a circular prepared by B. W. Pizzini & Co.. 52 Broadway, New York.

—Prospects for the air-conditioning industry are discussed in the current
"Views and Reviews" of Harriman & Keech, 11 Broadway, New York.

—Distributors Group, Incorporated, 63 Wall St., New York. has pre-
pared an analysis of the investment status of the chemical industry.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTERS ISSUED
Capital

June 1—The National Bank of Norfolk. Norfolk, Neb $100,000
Capital stock consists of $25,000 common stock and $75,000

preferred stock (Reconstruction Finance Corporation). Fran-
dent, R. E. Montgomery; Cashier. Edgar &helps. Will
succeed the Security State Bank of Norfolk.

The ['Rowing bank was inadvertently omitted from Bulletin No.
2188, May 27 1935:

May 18—The eirst National Bank in Wauwatosa, Wauwatosa,
Wig  100,000

Capital stock consists of $50,000 preferred stock (RFC) and
$50,000 common stock. President, G. H. Schroeder; Cashier,
Chas. A. Walker, Jr. Wiil succeed No. 8689, First National
Bank of Wauwatosa.

VOLUNTARY LIQUIDATIONS
June 1—The Far.ners National Bank of Aledo, Ill  65,000

Effective May 181935. Liq. agent, Graham L. Candor, Aledo,
Ill. Succeeded by National Bank of Aledo, charter No. 14331.

June 1—The First National Bank in Farmersville, Tex  25,000
Effective Jan. 28 1935. Liq. agent, 0. E. Carlisle, Farmers-

ville, Tex. Succeeded by First National Bank at Farmers-
vine, charter No. 14212.

June 5—The First National Bank of Abingdon. Va  200.000
Effective April 16 1935. Liq. committee: W. W. Webb. I. M.

Keller and D. E. Roberts, care of the liquidating bank. Suc-
ceeded by the Washington County National Bank of Abing-
don, charter No. 14223. Liquidating bank has one branch.

June 6—First National Bank of Wauwatosa, Wis  100.000
Effectite at the close of business May 18 1935. Liq. agent,
E. W. Kaiser, Wauwatosa, Wis. Succeeded by the First
National Bank in Wauwatosa, charter No. 14336.

BRANCH AUTHORIZED
June 1—Virgin Islands National Bank, St. Thomas, Virgin Islands of the

United States. Location of branch: City of Frederiksted, St. Croix
Islands, Virgin Islands of the United States. Certificate No. 1172A.

DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per
Share

When
Payable

Holders
of Record

AddressograPh-Multigraph 15c July 10July 21
Aetna Casualty & Surety (quar.) 50c July 1 June 7
Aetna Fire Insurance (guar.) 40c July 1 June 17
Aetna Life Insurance (quarterly) 15c July 1 June 7
Agua Caliente Co 25c July 1 June 15
Ainsworth Mfg 75c June 28 June 21
Air Reduction Co., Inc. (quar.) 75c July 15June 29

Extra $1 July 15June 29
Alabama Great Southern RR. Co.. preferred_ _ _ 3 Aug. 15July 13
Alabama Power Co., $7 pref. (quar.) $I July 1 June 15
$6 preferred (quarterly  
$5 preferred (quarterly  

$1
$1

July 1
Aug. 1

June 15
July 15

Ailemannia Fire Ins. Co., "ittsburgh, Pa. (qu.)_ 2 July 1 June 22
Aluminum Co. of America, $6 preferred 
$6 preferred (quar.) 

American Brake Shoe & Foundry (quar.) 

h25c
37%c

25c

July 1
July 1
June 29

June 15
June 15
June 21

Preferred (quar.) June 29 June 21
American District Teleg. (N. J.) (quar.) July 15June 15

Preferred (quar.) 
American Mfg., 5% cum. pref.—Dividend °mitt ed

July 15June 15

Name of Company
Per
Share

When
Payable

Holders
of Record

American Optical Co., 7% preferred (quar.)- - - - $1 July 1 June 15
American Felt, 6% preferred (guar.) $1% July 1 June 115
American Fork & Hoe Co. (quarterly) 15c June 15June 5
American Gas & Electric Co., common (quar.) 35c July 1 June 13
American Hair & Felt, 8% 1st preferred 5/418 July 1 June 15
8% 2d preferred sh$15 July 1 June 15

American Thermos Bottle, 7% pref. (quar.)__ 87%c July 1 June 20
Arkansas Power & Light, $6 cum. preferred_ h$1.10 July I June 15
$7 cum. preferred /41.17 July 1 June 15

Atlantic City Fire Insurance (quar.) $1 June 29 June 20
Atlantic City Sewerage (quar.) 25c July 1 July 1
Attleboro Gas Light (quar.) $3 July 1 June 15
Amgostura-Wuppermann Corp Sc June 29 June 17
Extra Sc June 29June 17

Automobile Finance Corp., 7% preferred (5.-a.)_ 8735c July 15 une 29
Automobile Insurance (quarterly) 25c July 1 une 7
Backstay Welt 25c July 1 June 15
Bancohlo Corp. (quar.) 18c July 1 une 20 ,
Bangor Hydro-Electric (guar.) 20c Aug. 1 July 10
Bank of America (guar.) 422-3c June 29 June 20
Bank of the Manhattan Co. (guar.) 373i c July 1 June 18a
Bancamerica-Blair Corp 25c June 29 June 18
Bank of New York & Trust Co. (guar.) 3335 July I June:21
Beaver Fire Insurance Co. (Winnipeg) $3 July 2June 15
Boston Insurance (guar) $4 July 1 Junet20

Quarterly $4 Oct. 1 Sept:20
Boyd-Richardson Co., 8% 2d preferred (quar.)_ $2 June 15June! 5
Brewing Corp. of Canada, preferred h37%c July 115 June129
Bristol Brass (quar.) 37%c June 15June, 7
Extra 25c June 15 June 7

British Columbia Tele ., 6% 1st pref. (quar.)_ _ $1% July 1 June 15
6% preferred (quar  $1% Aug. 1 July- 17

Bucyrus-Erie Co., preferred 50c July 1 June 19
Building Products, Ltd., A and B (quar.) 25c July 2June 19
Burco, Inc., $3 cony. pref. (guar.) 75c July 1 June 20
Burkhart Mfg., preferred 142.20 July 1 June120
Calgary Power. Ltd. (quar.) 31% July 2Juneil5
Camden & Burlington City By. (8.-a.) 75c July 1 June115
Canada Packers, Ltd. (quar.) 75c July 2June 15

Preferred (quar.) $1% July 2June 15
Canada Southern Ry.   $135 Aug. 1 June 28
Canadian Converters, Ltd. (quar.) 50c Aug. 15July' 31
Canadian Fairbanks Mores, preferred (quar.)_ _ July 15 June(129
Canadian Industries, A & B (quar.) July 31 June129
A & B (extra) 75c July 31 June 29

Canadian Industries, 7% pref. (quar.) July 15June129
Canadian Wineries, Ltd 15c June 29June 17
Carolina Power & Light, $6 cum. preferred 61 % July 1 June 14
$7 cum. preferred Si % July 1 June 14

Cayuga & Susquehanna By. (s.-a.) 61.20 July 3June 20
Central Cold Storage 25c Aug. 15 Aug. 5
Central Maine Power, 7% preferred h87 34c July 1 June 10
6% preferred h75c July 1 June 10
$6 preferred h75c July 1 June 10

Central Tube Co Sc June 25June 15
Chapman Valve Mfg., 7% preferred (s.-a.)_  June 1 May 22
Chemical Bank az Trust (guar.) 9A1 July 1 June 18
Chicago Towel. preferred (guar.) 31% June 29 June 19
Chicago Daily News, Inc 50c July 1 June 20
Extra 50c July 1 June 20
$7 preferred (quar.) 31% July 1 June 20

Cincinnati Union Stockyards (quar.) 40c JuneT29 June115
City Auto Stamping (quarterly) 15c July- 1 June 15
Claude Neon Electrical Products (quar.) 25c July 1 June720
Cleveland Graphite Bronze 25c July 5JuneT28

Special 25c July 5June 28
Clinton Water Works Co., 7% pref. (guar.)._ - _ $1% July 15July I
Colonial Ice Co., $7 preferred (quar.) July 1 June 20
$6 preferred B (guar.) July 1 June 20

Colonial Life insurance of America July 1 June-26
Columbia Holding, voting trust certificates_ _ _ _ June 20 May 15
Columbia Investing (liquidating) 50e June 20 May 15
Commonwealth Water & Light, $7 pref. (quar.)_ $1% July 1 June'20
$6 preferred (quarterly) $136 July 1 June-20

Connecticut Gas & Coke Securities Co.—
$3 preferred (guar.) 75c July 1 June 15

Consolidated Mining & Smelting Co. of Canada
Capital stock (s.-a.) 5% July 15 June 29

Consoidated Oil. preferred (quar.) $2 Aug. 15 Aug. 1
Consolidated Paper Co.. 7% preferred (quar.)- - 17%c July 1 June 20
Consumers Power Co.. $5 prof. (quar.) $1511 Oct. 1 Sept. 14
6% Preferred (quarterly) $1 Oct. 1 Sept. 14
6.6% preferred (quarterly) 1E1.6 Oct. 1 Sept. 14
7 preferred (quarterly) Oct. 1 Sept. 14
6 preferred (monthly) Aug. 1 July 15
6 preferred (monthly) 50c Sept. 3 Aug. 15
6% preferred (monthly) 50c Oct. I Sept. 15
6.6% preferred (monthly  55c Aug. 1 July 15
6.6% preferred (monthly) 55c Sept. 3 Aug. 15
6.6% preferred (monthly) 55c Oct. 1 Sept. 15

Continental Baking Corp.. preferred (quar.)_ $1 July 1 June 21a
Continental Gas & Electric, 7% preferred (quar.) $1 July; 1 June 12
Continental Teton. Co., 7% partic. pref. (qu.)_ _ July1 1 June 15

% preferred (guar.) $13 July 1 1 June 15
Coronet Phosphate $1% July 1 June 20
Corcoran-Brown Lamp, pref. (quar.) 31% Julyi 1 June 20
Cottrell (C. B.) & Sons $4 July 1 June 20
$6 preferred (guar.) $1% July I June 20

Cream of Wheat (guar.) 50c July 1 June 22
Crum & Forster (guar.) 15c July 15July 5
Extra 5c July 15 July 5
8% preferred (quar.) $2 Sept. 30 Sept. 20

Darby Petroleum 25c July 15June 30
Deisel-Wemmer-Gilbert (guar.) 12 c` July 1 June 20

Preferred (5.-a.) July I June 15
Dennison Mfg. Co., debenture stock Aug. 1 July 20
Diamond Shoe Corp. (quar.) 15c July 1 June 20
63 % preferred (guar.) 31% July 1 June 20
6% preferred (s.-a.) 30c July 1 June 20

Dominion Foundries & Steel, 6% preferred_ _ $3% June 1 
Dominion Rubber, Ltd., preferred (guar.). -- - June 29June 25
Dominion Securities Corp., Rich., Va. (s.-a.)-- - July 1 June 20
Driver-Harris, 7% preferred (quar.) 1111 July 1 June 20
Duquesne Brewing Co., pref. A. (quar.) 12gc July 1  
Eagle Warehouse & Storage (quar.) July 1 June 26
Edmonton City Dairy. 6% % pref. (guar.). - - $1% July 1 June 15
Elder Manufacturing Co. (guar.) 25c July 1 June 21
8% first preferred (guar.) $2 July 1 June 21
$5 preferred (quar.) El% July 1 June 21

Electric Auto-Lite Co. 7% pref. (guar.) $1% July 1 June 24
Electrical Securities, $5 pref. (quar.) SlY June 28June 15
Electric Auto-Lite, pref. (quar.) $1. July 1 June 24
Elizabethtown Consol. Gas Co. (quar.) July 1 June 26
Empire Safe Deposit Co. (quar.) June128 June 21
Famise Corp. class A (guar.) July 1 June 27
Fernie Brewing Co 50c July 2June 17
Fifth Ave. Bank (N. Y.) tquar.) 

Extra 
$6
$10

July 1  
July 1  

Firestone Tire & Rubber (quar.) 10c July 20 July 5
First National Bank (guar.) $25 July 1 June 20
Fisk Rubber. pref. (quar.) 31% July 1 June 12
Foundation Trust Shares, series A, bearer 8c July 15 
Fulton Market Cold Storage, 8% pref. (quar.)_ $2 June 1 May 20
Galland Mercantile Laundry (quar.) 87%c July 1 June 15
General Alliance Corp The July 1 June 20a
General Electric of Great Britain 10%  
General Tire & Rubber, preferred $1% June 29June 20
Globe Discount & Finance preferred (quar.)_ 8734c June 15 May 31
Goderich Elevated & Transit Co. (s-a) 25c July 2June 15
7% preferred (quar.) El% July 15June 29

Grand Rapids Varnish (quar.) 12%c July 1 June 20
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Name of Company

Great Western Eloctro-Chemical 
Green (Daniel), preferred (guar.) 
Hamilton United Theatres. 7% pref 

Preferred (quarterly) 
Hanover Fire Insurance Co. (guar.) 
Harbauer Co. (quar.) 
Hartford Fire Insurance (guar.) 

Special 
Heath (D. C.) & Co. preferred (guar.) 
Hickok Oil Co., 7% preferred (guar.) 
Hinde & Dauch Paper of Canada 
Holmes (D. H.) Co. (guar.) 
Horn & JElardart Baking (guar.) 
Howe Sound 
Huylers of Delaware, Inc., 7% pref. stpd. (qu.)_
7% preferred unstamped (quarterly) 

Ideal Cement Co. (guar.) 
Extra 

Incorporated Investors 
Independent Pneumatic Tool (guar.) 
asExtra 
Industrial Rayon (guar.) 
Inland Investors (quar.) 
Insurance Co. of North America (s-a) 
Extra 

Intercolonial Coal 
Preferred (semi-ann.) 

International Carriers (guar.) 
Intertype Corp., 1st preferred 
Investment Fund, 6% pref. (quar.) 
6% preferred 

Island Creek Coal Co., common (guar.) 
Preferred (quarterly) 

Joplin Water Works Co., 6% pref. (quar.) 
Kansas Power Co.. $6 cumul. pref. (guar.) 
$7 cumul. pref. (quarterly) 

Kansas Utilities Co., 7% pref. (guar.) 
Kaufmann Dept. Stores 
King Royalty Co. 8% pref. (quar.) 
Lamm & Bros. Co B 
8% preferred (quar.) 

Loew's (Marcus) Theatres preferred 
Lone Star Gas. 6% cony. pref. (guar.) 
Long Island Safe Deposit (s.-a.) 
Loomis-Sales Mutual Fund (guar.) 
Loomis-Sales Second Fund, initial 
Macassa Mines, Ltd 
Mahoning Coal RR. (guar.) 

Preferred (s-a) 
Manufacturers Trust Co. (guar.) 
Mary Ann Gold Mines, Inc., A 
Mascot Oil Co. (guar.) 
May Department Stores (guar.) 
McCall Corp. common (guar.) 
McColl Frontenac Oil. pref. (guar.) 
McKee (Arthur G.). class Bdresumed) 
McQuay-Norris Mfg. (guar.) 
Merchants Bank of N. Y. (guar.) 
Merck & Co., Inc., common 

Preferred 
Middlesex Water Co., 7% pref. (s.-a.) 
Midland Steel Products. 8% pref. (guar.) 
Minnesota Power & Light, 6%Ipreferred 
$6 .preferred 
7% preferred 

Monongahela West Penn Public Service-
7% preferred (quarterly) 

Morris Plan of Savannah, Ga. (n-a) 
Mosser (J. B.) Leather Corp 
Motor Finance Corp.. 8% pref. (guar.) 
Mountain States Telep. & Teleg. (guar.) 
Murphy (G. C.) Co., pref. (guar.) 
National Battery Co., preferred (guar.) 
National Casket (guar.) 
National Licorice Co., 6% preferred (quar.)__ - _
National Tel. & Tel. $3% 1st pref. (guar.) 

333. 2nd preferred (guar.) 
Newberry (J. J.) Realestate, 634% prof. A (qu.).
1/6% preferred B (guar.) 
New Jersey Hudson River Ry. & Ferry (s.-a.).- _
Newport Electric. preferred (guar.) 
Niagara Alkali, 7% pref. (guar.) 
Niagara Wire Weaving (special) 

Preferred (guar.) 
North Greyhound Lines, 383 series I pref. (qu.).
Northern Ontario Power Co. (guar.) 
8% preferred (quar.) 

Northwestern National Insurance Co. (Mil.)
Quarterly 

Norton Brewing preferred (semi-annual) 
Class B (initial) 

Northwestern Ye.ast (guar.) 
Novadel-Agene Corp. (guar.) 
Nunn-Bush Shoe Co.. 7% 1st preferred (guar.) - -
7 1,4 % 2d preferred (guar.) 

Oahu Sugar Co. (monthly) 
Ogilvie Flour Mills (quar.) 
Ohio Wax Paper (quar.) 
011stocks, Ltd. (semi-ann.) 
Old Colony RR. (quarterly) 
Old Colony Trust Assoc. (guar.) 
Ontario Manufacturing (guar.) 

Preferred (guar.) 
Orange & Rockland Electric 7% pref. (quar.)_ _ _
67 preferred (guar.) 

Otis Elevator Co.. common (guar.) 
Preferred (quarterly) 

Ottawa Light. Heat & Power (guar.) 
Preferred (guar.) 

Ottawa Traction (guar.) 
Pacific Gas & Electric (guar.) 
Package Machinery, 7%.1st prof. (quar.) 
Panama Power & Light, 7% pref. (quar.) 
Peoples Natural Gas, 5% pref. (guar.) 
Peter Paul. Inc. (guar.) 
Philip Morris & Co. (quarterly) 
Pie Bakeries, Inc 
7% preferred (guar.) 
24 preferred (quar.) 

Petroleum Exploration, Inc. (guar.) 
Pioneer Mill (monthly) 
Pittsburgh & Lake Erie RR. (s•-a•) 
Plainfield Union Water (quarterly) 
Pneumatic Scale Corp., 7% pref. (guar.) 
Pond Creek Pocahontas Co. (guar.) 
Porto Rico Power. preferred 
Procter & Gamble, 8% preferred (guar.) 
Providence Building Co. (semi-ann.) 
Providence Gas (guar.) 
Providence Washington Insurance 
Providence & Worcester RR. (s.-a.) 
Prudential Investors, $5 pref. (guar.) 
Public National Bank & Trust (N. Y.) (qu.)
Rand Mines (interim) 
Rath Packing (guar.) 
Ray-O-Vac, 8% pref. (guar.) 
Reed Roller Bit (guar.) 
Extra 

Rockville-Willimantic Lighting-
7% preferred (quarterly) 
6% preferred (quarterly) 
64% preferred (quarterly) 

Per When Holders
Share Payable of Record

34 July 1 June 20
$1% July 1 June 15

h $1 June 29 June 15
$1 June 29 June 15
40c July 1 June 17
25c July 1 June 24
50c July 1 June 11
50c July 1 June 11

June 29 June 27
July 1 June 22
July 2 June 15
July 1 June 21
July 1 Tune 20
June 29 Juno 22
July 1 Juno 15
July 1 June 15
July 1 June 15
July 1 Juno 115
July 20 June120
July 1 June 20
July 1 June120
July 1 Junes18
uly 1 Junej20

July 15 June 29
July 15 June 29
July 2 June 21
July 2 June 21
July 1 Jude 24
Oct. 1 Sept. 16
July 15 June 30
July 15 Juno 30
July 1 June 20
July 1 Juno 20
July 1 5July 1
July 1 June 20
July 1 June 20
July 1 June 21
July 27 July 10
June 29 June 15
 June 30
 June 30

h$1 June 29 June 19
$1 June 29 June 15
$I July 1 June 14
50c July 1 June 15
10c July 1 June 1
Sc July 2 June 17
$og Aug. 1 July 15
$1 Si July 1 June 21
25c July 1 June 14

30.0005 June 30 June 19
lc June 25 June 15

40c Sept. 3 Aug. 15
50c Aug. 1 July 15
313 July 15 June 29
25c July 1 June 20
75c July 1 June 21
50c June 29 June 20
100 July 1 June 17
32 July 1 Juno 17

$3% July 1 June 25
$2 July 1 June 22

h$1.12 July 1 June 11
h$1.12 July 1 June 11
h$1.31 July 1 June 11

43c July 1 June 15
$4 June 30 June 30
50c July 1 June 21
$2 June 29 June 22
$2 July 15 June 29
$2 July 2 June 22
55c July 1 June 21
$1 X June 29 June 12
3134 June 29 June 13
87c Aug. 1  
8734c Aug. 1  
$1. Aug. 1 July 16
$134 Aug. 1 July 16
$3 July 1 June 29

$134 July 1 June 15
$l( July 1 June 15
$1 July 2 June 20
75c July 2 June 20
3134 July 1 June 20
75c July 25 June 29
3134 July 25 June 29

$1i June 29 June 17
4c July 1 June 15
4c July 15 June 15
$2 June 15 June11.2
50c July 1 Juhe 20

June 29 June 15
June 29 Juno 15

20c July 15 July 5
$2 July 2 June 21
20c July 1 June 20
20c July 2 June 21
319 July 1 June 15
15c July 1 June 15
25c July 1 June 20
$1July 1 June 20
$1X uly 1 June 25
3134 July 1 June 25
15c July 15 June 24

3134 July 15 June 24
$134 July 2 June 15
$15 July 2 June 15
50c July 1 June 15

3734c July 15 June 29
51% Aug. 1 July 20
$1 X July 1 Juno 15

6234c July 1 June 15
50c July 1 Juno 20
25c July 15 July 2
15c July 1 June 17

$13,4 July 1 June 17
750 July 1 June 17
25c Juno 15  
10c July 1 June 20

$i v, Aug. 1 June 28
$13i July 1 June 25
1734c July 1 June 22
50c July 1 June 20
$l( July 2 June 15
52 July 15 June 25
$2 June 14 Juno 6
20c July 1 June 15
25c June 27 June 14
3234 July 1 June 13
$134 July 15 June 29

3734c July 1 June 20
75%  
50c July 1 June 20
50c July 1 June 20
25c June 30 June 20
25c June 30 June 20

31 X July 1 June 15
$134 July 1 June 15
$l3( July 1 June 15

12%c
$1

SIX
75c
$1
$1
25c
25c
250
750
25c
42c
15c
$I
50c
$1%
$4
Sc
$2
38c

S 12c
50c
$1%
$1 34
$1
$1
$1
20c
$2

114

Name of Company
Per
Share

When
Payable

Holders
of Record

Republic Investment Fund, Inc. (guar.) 
Richmond Water Works 6% pref. (uqar.) 
St. Louis,NationaliStockyards (guar.) 
San Carlos Milling,Co. (monthly) 
San Dinas Mining 
Shaffer Stores. 7% pref. (guar.) 
Shawmut Assoc. (guar.) 
Silver King Coalition Mines Co 
Singer Manufacturing Co. (guar.) 
Extra 

S. M. A. Corp. (guar.) 
Solvay American Investment, 534% pref. (qu.)
South Pittsburgh Water 7% pref. (guar.) 
6% preferred (quar.) 

Southern Acid & Sulphur 7% pref. (guar.) 
Spang, Chalfant & Co., Inc., preferred 
Spencer Trask Fund (guar.) 
Staley (A. E .) Mtg.. 7% pre,. (s.-a.) 
State Theatre (Boston) 8% pref. (guar.) 
Stouffer, common A 
Sunset McKee Salesbook class B (guar.) 
Superior Water, Light & Power, 7% pref. (qu.)
Steel Co. of Canada (guar.) 

Preferred (quar.) 
MillsSupersilk Hosiery M preferred 

Taunton Gas Light (guar.) 
Telephone Investment (monthly) 
Third Twin Bell Syndicate (bi-monthly) 
Tintic Standard Mining Co. (quar.) 
Tip-Top Tailors, 7% preferred (guar.) 
Title & Mtge. Guarantee Co. (N. Orleans) (s.-a.)
Tobacco & Allied Stocks 
Toronto Elevators, 7% cony. pref. (guar.) 
Toronto Mortgage (guar.) 
Torrington Co. (quarterly) 
Trumbull-Cliffs Furnace 6% pref. (guar.) 
Trust & Guarantee Co. (Toronto) (s.-a.) 
Twin Bell Oil Syndicate (monthly) 
Twin Disc Clutch (guar.) 
United Fruit Co 
United Gold Equities of Canada (guar.) 
United Gold Mines 
United Loan & Industrial Bank (BklYn. N. Y.)

Quarterly 
Extra 

United Shoe Machinery (guar.) 
Preferred (guar.) 

Universal Chain Theatres Corp.. 8% 1st pref._ _
Van Kamp's Holland Dutch Bakers. $634 pref.
(guar.) 

Virginian By 
Wayne Co.. 5% preferred (initial) 
Wailuku Sugar (monthly) 

Special 
Weeden & Co. (guar.) 
Western Massachusetts Cos. (quar.) 
Western N. Y. & Penna. By., preferred (s.-a.) 
Western Pipe & Steel 
Western Tablet & Stationary, 7% pref. (quar.) 
West Kootenay Power & Light, preferred (cm.).
Whitaker Paper 
White Rock Mineral Springs, common (guar.)._

1st preferred (guar.) 
24 preferred (guar.) 

Wichita Water 7% preferred (guar.) 
Will & Baumer Candle Co., Inc., coin 

Preferred (guar.) 
Winn & Lovett Grocery. class A (quarterly).- _
Preterred (quarterly) 

Wright-Hargreaves Mines (guar.) 
Extra 

lc
$1A
$1%
20c
Sc

$1%
10c
10c
$1%
$236
12%c
$1
Si
$1
31 q
1235c
33%
$2

556 Xc
25c

$131
43 Xc
43 34C
h$1 X
$1%
250
10c
7%c
$1A

$135
161
$1%
$1

31%
$134
$2
25c
750
2%c

lc

$IX
$1

62%c
37%c
$2%

$1%
$2

$131
20c
40c
50c
50c
5131
250

$131

July 1 June 15
July 1 June 20
July 1 June 22
June 15 June 1
Juno 6 June 5
July 1  
July 1 June 14
July 1 June 15
June 29 June 10
June 29 Arne 10
July 1 June 20
Aug. 15 July 15
July 15 July 1
July 15 July I
July 1 June 10
July 1 Juno 18
Juno 29 June 15
July 1 June 20
July 1 June 22
June 29 June 20
June 15 June 4
July 1 June 15
Aug. 1 July 6
Aug. 1 July 6
July 1 Juno 14
July 1 June 15
July 1 June 20
June 30 June 27
June 29 June 15
July 2 June 15
July 1 June 30
July 10 July 1
July 15 July 2
July 2 June 15
July 1 June 20
July 1 June 15
July 1 June 15
July 5 June 29
July 1 June ,20
July 15 June 20
July 15 July 5
July 15 June 30

July 1 June 20
July 1 Juno 20
July 5 June 18
July 5 June 18
May 15 

July 1 Juno 10
July 1 June 15
July 1 June 20
June zo June 15
June 20 June 15
June 29 June 20
June 20 June 15
July 1 June 29
July 1 June 20
July 1 June 21
July 2 June 20
July 1 June 20
July 1 June 21
July 1 June 21
July 1 June 21
July 15 July 1
Aug. 15 Aug. 1
July 1 June 15
July 1 June 20
July 1 June 20
July 1 June 10
July 1 June 10

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 give in the preceding table.

Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Abbott Laboratories (guar.) 
Extra 

Abraham & Straus (quarterly) 
Extra 

Acme Clas & Oil. Ltd 
Acme Glove Works, 634% preferred 
Acme Steel (quarterly) 
Extra 

Adams Express Co.. 5% cumul. pref. (guar.)._
Adams Royalty (quarterly) 
Affiliated Products, Inc. (monthly) 
Agnew Surpass Shoe Stores, pref. )quar.) 
Agricultural Insur. Co., Watertown, N.Y. (qu.)
Albany & Susquehanna RR. (s.-a.) 
Alexander & Baldwin, Ltd. (quar.) 
Allegheny & Western Ry. (semi-ann.) 
Allied Chemical & Dye Corp. pref. (guar.) 
Allied Laboratories, Inc. (guar.) 

Convertible preferred (guar.) 
Allied Stores Corp., 5% preferred (quarterly)._
Aloe (A. S.) 7% preferred (quar.) 
Aluminum Goods Mfg. Co. (guar.) 
Extra 
Quarterly 

Aluminum Mfgs. (guar.) 
Quarterly 
Quarterly
% preferred quarterly  
% 

i 
7 preferred quarterly  
7°)",, preferred quarterly  

Amalgamated Leather preferred 
American Agricultural Chemical Co. (guar.) _ _ _
Amer. Automobile Ins. Co. (St. Louis, Mo.) (qu.)
American Bank Note. pref. (guar.) 
American Can Co., preferred (guar.) 
American chicle (quarterly) 

Special 
American Cigar (guar.) 

Preferred (guar.) 
American Crystal Sugar, preferred 
American Cyanamid Co., A & B common 
American Envelope, 7% pref. A & B (quar.) 
7% preferred A & B (quarterly) 

American Express Co. (quarterly) 
American Factors, Ltd. (monthly) 
American Hardware Corp. (guar.) 
Quarterly 
Quarterly 

American-Hawaiian Steamship (quarterly) 
American Home Products Corp. (monthly) 
American Hosiery Co (quarterly) 
American National Finance, cumulative pref__ _
American Paper Goods (quarterly) 
Quarterly 
7% preferred (quar.  
7% preferred (guar.  
7% preferred (guar.  

American Republics Corp. (Initial) 
American Rolling Mill, 6% pref. B (guar.) 
American Snuff (quarterly) 

Preferred (quarterly) 

50c
30c
30c
150
2c

581 X c
50c

12%c
$1 X

Sc
$1X
75c
$4
$I

13.1
87%c

5131
10c
1(lc
10c
50c
50c
50c

$1
Si
X

$151
h50c
50c
50c
75c
%

75c
50c
$2

3111

10c
$1%
$IX
$1%
10c
250
25c
250
25c
20c
25c
60c
50c
50c

$151
$1 '
$1
1 c

$134
75c
31%

July 1
July 1
June 29
Juno 29
June 29
June 15
July 1
July 1
June 29
July 1
July I
July 2
July 1
July 1
June 15
July 1
July 1
July 1
July 1
June 17
July 1
July 1
July 1
Oct. 1
June 30
Sept. 30
Dec. 31
June 30
Sept. 30
Dec. 31
July 1
June 29
Juno 15
July 1
July 1
July 1
July 1
Juno 15
July 1
July 1
July 1
Aug. 1
Nov. 1
July 1
July 10
July 1
Oct. 1
Jan. 1
July 1
July 1
Sept. 2
June 15
Aug. 1
Nov. 1
June 15
Sept. 15
Dec. 15
June 30
July 1
July 1
July 1

June 18
June 18
June 21
June 21
June 15
May 31
June 15
June 15
June 14a
June 20
June 14
June 15
June 26
June 15
June 5
June 20
June 11
June 25
June 25
June 7
July 21
June 20
June 20
Sept. 203
June 15
Sept. 15
Dec. 15
June 15
Sept. 15
Dec. 15
June 19
June 17
May 30
June 11
June 146
June 12
June 12
June 1
June 15
June 20
June 15
July 25
Oct. 25
June 21
June 29
June 15
Sept. 15
Dec. 14
June 15
June 14a
Aug. 21
June 1

June 10
June 15
June 13
June 13
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Name of Company
Per
Share

When Holders
Payable of Record

American Safety Razor (quar.) 
American Steel Foundries. preferred 
American Stores Co. (quar.) 
American Sugar Refining (quar.) 

Preferred (quar.) 
American Sumatra Tobacco (quarterly) 
American Surety Co., 
American Telephone & Telegraph (quar.) 
American Thread Co., Inc.. 5% pref. (s.-e.) _
American Tobacco Co., preferred (quar.) 
American Water Works & Electric Co.—
$6 1st preferred (quarterly) 

Amoskeag Co., common 
Preferred (semi-annual) 

Anchor Cap Corp., common (quarterly) 
$634 preferred (quarterly) 

Anglo-Persian Oil, Am. dep. rec. ord. reg. (finaHr
Appalachian Electric Power, $7 pref. (quar.) 
Apponaug Co. (quarterly) 
Armour of Delaware. 7% preferred (quar.) 
Armour of Illinois, $6 prior pref. (quar.) 
7% cumulative preferred 

Art Metal Works (quarterly) 
Asbestos Mfg. Co. $1.40 cony. pref. (quar.)- - -
$1.40 convertible preferred (quar.) 
$1.40 convertible preferred (quar.) 

Associated Oil 
Associated Breweries of Canada 

Preferred (quar.) 
Associated Investors (quar.) 

Preferred (quarterly) 
Associates Investment Co.. common 
Atchison Topeka & Santa Fe. preferred (8.-a.) 
Atlanta Birmingham & Coast RR. Co.. 5% pref.
(semi-annual) 

Atlantic & Ohio Telegraph Co. (quar.) 
Atlantic Refining Co. (quar.) 
Atlas Imperial Diesel Engine (Dela.), cl. A prof
Augusta Sr Savannah RR. (semi-ann.) 

Extra 
Automatic Voting Machine Co (quar.) 
Axton-Fisher Tobacco. A (quarterly) 

Series B (quarterly) 
6% preferred (quarterly) 

Avon Genesee & Mt. Morris ER-
334% gtd. preferred (semi-ann.) 

Babcock & Wilcox 
Badini Petroleum (monthly) 
Balaban & Katz, preferred 
Baldwin Co. 6% pref. A (quar.) 
Baltimore & Cumberland Valley Ext. ER—

Semi-annually 
Bangor & Aroostook RR. Co., common 

Preferred (quarterly) 
Bangor Hydro-Electric, 7% pref. (quar.) 
6% preferred (quar.) 

Bankers Trust Co. (quarterly) 
Barcelona Traction, Light Sr Power 
Barnsdall Corp 
Bayuk Cigars 

Preferred (quarterly) 
Beatrice Creamery, preferred (quarterly) 
Beech Creek RR. (quar.) 
Beech-Nut Packing Co. common (quar.) 
Extra 

Belding-Corticelli (quarterly) 
Preferred (quarterly) 

Bell Telephone of Canada (quar.) 
Bell Telephone Co. of Pa.. 834% pref. (guar.).-
Bickfords, Inc. (quarterly) 

Preferred (quarterly) 
Bird & Son. Inc. (quarterly) 
Birmingham Electric. $7 cumulative preferred 
$6 cumulative preferred 

Birmingham Water Works, 6% pref. (quar.)_....
Black Sr Docker, 8% preferred 
Bloch Bros. Tobacco. 6% preferred (quar.)--  
Bloomingdale Bros., Inc 
Bohn Aluminum & Brass 
Bon Aml, class A (quar.) 

Class B (quarterly) 
Borg-Warner (quar.) 

Preferred (quar.) 
Boston & Albany RR. Co 
Boston Elevated By. (quarterly) 
Boston & Providence RR. (quar.) 

Quarterly 
Quarterly 

Boston RR. Holding Co. 4% pref. (semi-ann.) 
Boston Warehouse & Storage Co. (quar.) 
Boston Wharf Co. (semi-ann.) 
Boston Woven Hose & Rubber Co. preferred 
Bower Roller Bearing. (quar.) 
Brazilian Traction. Light & Power, pref. (quar.)
Bridgeport Brass (quar.) 
Bridgeport Gas Light (quar.) 
Briggs & Stratton Corp. (guar.) 
Bright (T. G.) & Co., Ltd. (quar.) 
6% preferred (quar.) 

Brillo Mfg. Co.. Inc., common (quar.) 
Class A (guar.) 

British American 011 (quarterly) 
British-American Tobacco Co.. Ltd.. ordinary
stock, coupon No. 160 (interim) 

British Columbia Power Corp., A stock 
British Match (final) 
Broad Street Investing (quar.) 
Brooklyn-Manhattan Transit. pref. (quar.) 
Brooklyn & Queens Transit, $8 preferred 
Brooklyn Union Gas (quarterly) 
Bruck Silk Mills (quar.) 
Buckeye Pipe Line (quarterly) 
Bucyrus-Monighan class A (quar.) 
Buffalo, Niagara & Eastern Power. pref. (qu.) _ _ _
$5 preferred (quar.) 

Bulolo Gold Dredging (initial) 
Butler Water 7% pref. (quar.) 
Calamba Sugar Estate (quar.) 
California Electric Generating, 6% pref. (quar.) _
California Ink (quarterly) 
Extra 

California Packing 
Canada & Dominion Sugar, Ltd. (quar.) 
Quarterly 

Canada Malting (quarterly) 
Canada Northern Power Corp. com. (quar.)__
7% cum. pref. (quar.) 

Canada Permanent Mtge. Corp. (quar.) 
Canadian Canners, 2d preferred 

let preferred (quarterly) 
Canadian Celanese Ltd., 7% cum. part. pf. (qu.)
Canadian Cottons (quarterly) 

Preferred (quarterly) 
Canadian Foreign Investment (quar.) 
Preferred (quar.) 

Canadian General Electric (quar.) 
Preferred (quar.) 

Canadian Oil Cos.. Ltd., 8% preferred (guar.).-
Canadian Wirebound Boxes, class A 
Canfield Oil. 7% pref. (quar.)  
Cannon Mills (quarterly) 
Capital Administration. pref. A (quar.) 

$1g
50c
50c
50c
$134
25c
50c

$2)i
12 )4c
134%

$134
25c

$134
$134
h$134
10c
35c
35c
35c
45c

cr25c
$15(
$1

$191
$1

$2%

$23;
$131
25c

e10%
cl %

80c
40c
$1%

$1.45
10c
Sc

h$1.%
$134

$IN
62c

1 ti

$I
734c
50c

(m)
50c

$13'
$131
50c
75c
50c
$1

$1,
/41
$1
2

62 3.4c

/41 N
141%
$134
h50c
$134
10c
75c
$1
50e

37 34c
$1
$2
$1

$2.1
$2.125
$2.125

$2
$1
$1

25c
$155
10c
60c
75c
734c
$1
15c
50c
r20c

10d.
r37c

$134

40

h50c
$11.'
30c
750
45c
40c
$1
$1.
$134
40c

$134
50e
25

37 34c
r37 34c
r37 34c
3734c
r3 c

134

r7 34c
rS
$1
$1

$135
40c
$2
75c

r875ic
$2
h25c
$134
50c

June 29 June 10
June 29 June 15
July 1 June 14
July 2 June 5
July 2 June 5
June 15 June 1
July 1 June 15a
July 15 June 15
July 1 May 31
July 1 June 10

July 1 Junal7
July 2 June 22
July 2 June 22
July 1 June 20
July 1 June 20
Aug. 7 June 27
July 1 June 3
June 29 June115
July 1 June 10
July 1 June 10
July 1 June 10
June 21 June 11
Aug. 1  
Nov. 1  
Feb. 1  
June 25 June 7
June 30 June 15
July 2 June 15
June 29 June 19
June 29 June 19
June 29 June 19
Aug. 1 June 28

July 1 June 12
July 1 June 15
June 15 May 21
June 15 June 5
July 1 June115
July 1 June 15
July 2 June 20
July 1 June 15
July 1 June 15
July 1 June 15

July 1 June 26
July 1 June 20
June 20 June 1
June 29 June 17
June 15 May 31

July 1 June 29
July 1 May 31
July 1 May 31
July 1 June 10
July 1 June 10
July 1 June 12
June 29 June 19
June 30 June 1
June 15 May 31
July 15 June 29
July 1 June 14
July 1 June 14
July 1 June 12
July 1 June 12
Aug 1 July 15
June 15 May 31
July 15 June 22
July 15 June 20
July I June 17
July 1 June 17
July 10 June125
July 1 June 14
July 1 June 12
June 15 June 1
June 29 June 17
June 29 June 25
June 27 June 17
July1 June 14
July 31 July 15
July 1 June 19
July 1 June 14
July 1 June 14
June 29 May 31
July I June 10
July 1 June 20
Oct. 1 Sept. 20
Jan. 2 Dec. 20
July 10 June 29
June 30 
June 29 June 1
June 15 June 1
July 25 July 1
July 2 June 15
June 29 June 15
June 29 June 14
June 15 June 5
JULIO 15 May 31
June 15 May 31
July 1 June 15
July 1 June 15
July 2 cJunel5a

June 29 June 6
July 15 June 29

July 1
July 15
July 1
July 1
July 15
June 15
July 1
July 1
Aug. 1
June 28
June 15
July 1
July 1
July 1
July 1
June 15
Sept. 1
Dec. 1
June 15
July 25
July 15
July 2
July 2
July 2
June 29
July 2
July 2
July 1
July 1
July 1
July 1
July 1
July 2
June 29
July 1
July 1

June 17
July 1
June 15
June 3
June 15
May 28
June 20
June 15
July 15
June 4
June 1
June 15
June 15
June 21
June 21
May 31
Aug. 15
Nov. 15

June 29
June 29
June 15
June 15
June 15
June 14
June 14
June 14
June 15
June 15
June 15
June 15
June 20
June 15
June 20
June 18
June 17

Name of Company

Carnation Co.. 7% preferred (quarterly) 
7% preferred (quarterly) 

Carolina Telep. & Teleg. (guar.) 
Carreras, Ltd., Am. dep. rec. A ord 
Amer. dep. rec. B ord. (Interim) 

Carter (Wm.) Co.. preferred (quar.) 
Case (J. I.) Co.. 7% preferred 
Cayuga & Susquehanna RR. Co. (5.-a.) 
Celanese Corp. ot Amer., 7% cumul. prof 
7% cumulative 1st preferred 

Central Aguirre Assoc. (quar.) 
Central Hanover Bank & Trust Co. (quar.) 
Central Illinois Light Co.. 6% pref. (guar.)._
7% preferred (quarterly) 

Central Illinois Public Service, 6% preferred...
$6 preferred 

Central Ohio Light & Power $6 preferred 
Centrifugal Pipe Corp. (quar.) 
Quarterly 

Champion Coated Paper, preferred (guar.) 
Special preferred (quar.) 

Champion Fibre 7% preferred (guar.) 
Chesapeake Corp. (quarterly) 
Chesapeake & Ohio Ity. (quarterly) 

Preferred (semi-ann.) -  
Chesebrough Mfg. (quarterly) 
Extra 

Chicago Flexible Shaft (quarterly) 
Extra 

Chicago Junction Rye. & Un. Stkyds. Co. (qu.)
6% preferred (quarterly) 

Chicago Rivet & Machine 
Chickasha Cotton Oil (special) 
Christiana Securities Co.. 7% prof. (guar.) 
Chrysler Corp. (quarterly) 

Extra 
Churngold Corp. (resumed) 
Cincinnati Gas & Electric, 5% preferred (quar.).
Cincinnati Newport & Covington Lt. & Tree_
$434 preferred (quarterly) 

Cincinnati Northern RR. %semi-arm.) 
Cincinnati & Suburban Bell Telephone (quar.)- -
Cincinnati Union Terminal, preferred (quar.)......

Preferred (guar.) 
Preferred (quar.) 

Citizens Water (Wash., Pa.) 7% pref. (quar.)..
City Ice & Fuel (quarterly) 
Clark Equipment  

Preferred (quar.) _  
Clearfield & Mahoning RR. (s.-a.) 
Cleveland & Pittsburgh By. 7% guar. (quar.) 
7% guaranteed (guar.) 
Special guaranteed (quar.  
Special Special guaranteed (quar.  

Climax Climax Molybdenum Co. (quar.) 
Quarterly  
Quarterly  

Clinton Trust Co.. N. Y. (quarterly) 
Clorox Chemical (quar.) 
Extra 

Cluett, Peabody & Co., Inc., pref. (quar.) 
Coast Counties Gas & Elec. let pref. (quar.) 
Coca-Cola (quarterly) 

Class A (semi-ann.) 
Coca-Cola International Corp. (guar.) 

Class A (semi-annual) 
Colgate-Palmolive-Peet, pref. (quar.) 
Colt's Patent Fire Arms Mfg. Co. (quar.) 
Columbia Broadcasting, A and B 
Columbia Pictures Corp., common (quar.)___ _
Common, voting trust certificates (guar.)...
Common (semi-annually) 
Common, voting trust certificates (semi-ann.)

Commercial Credit Co., common (quar.) 
Class A convertible (guar.) 
Class A convertible receipts 
83" preferred B (quar.) 
8% preferred B receipts 
73" let preferred (quar.) 
7% lit preferred receipts 
• % 1st preferred (guar.) 
634% 1st preferred receipts 

Commercial Investment Trust Corp. (quar.)  
Convertible preferred (quarterly) 

Commercial Solvents Corp., common (s.-a.)...
Commonwealth Commonwealth & Southern Corp., $6 pref 
Commonwealth Utilities Corp., 7% pref. (quar.)
6% preferred B (quarterly) 
• % preferred C (quarterly) 

Compressed Industrial Gases (quar  
Confederation Life Assoc., "Toronto' (quar.) 

Quarterly  
Quarterly  

Congoleum Nairn (quarterly) 
Connecticut Sc Possumpic River RR.. pref. (s.-a.)
Consolidated Diversified Stand. Secur.
Consolidated Film Industries, Preferred 
Consolidated Gas of Bait.. common (quar.) 

Series A. 5% preferred (quarterly) 
Series D. 6% preferred (quarterly) 
Series E, 534% preferred (quarterly) 

Consolidated Gas Co. of N  
Preferred (quar.) 

Consolidated Paper, 7% preferred (quar.) 
Consumers Gas (quar.) 
Consumers Glass Co.. 7% pref. ((Mar-) 
Consumers Power Co.—
$5 preferred (arterly) 
6% preferred (quarterly) 
6.6% preferred(quarterly) 
7;, preferred (quarterly) 
6 preferred (monthly) 
6.6% preferred (monthly) 

Containers Corp. of America 7% preferred 
Continental Bank & Trust (quarterly) 
Continental-Diamond Fibre Co 
Continental Gin Co.. 6% preferred 
Continental Steel, preferred 
Oopperweld Steel (guar.) 

Quarterly 
Courier-Post - 

Preferred (quarterly) 
Crosby Radio Corp. (resumed) 
Crowell Publishing (quar,) 
Extra 

Crown Cork & Seal Co., Inc.. pref. (quar.) 
Crown Willamette Paper. $7 cumul. pref 
Crum & Forster. 8% preferred (quar.) 
Crystal Tissue, 8% preferred (s.-a.) 
Cuneo Press, preferred (quarterly) 
Curtis Manufacturing Co. (resumed) 
Curtis Publishing, $7 cumulative preferred....
Dairy League Co-operative Corp-
37% preferred (semi-annually) 

Dayton & Michigan RR., 83" pref. (quar.). 
Dan Power & Light Co.. 6% p:ef. (monthly).
De ay Stores, Inc.. $131 class A 
Delaware RR. Co. (semi-ann.) 
De Long Hook & Eye (quar.) 
Deposited Bank Shares, A stock (semi-ann.)....
Detroit Edison Co. (quarterly) 
Detroit Gray Iron Foundry 

Per When Holders
Share Payable of Record

$131 July 1 June 20
$131 Oct. 1 Sept. 20
$234 July 1 June 24

zw153' June 26 May 29
xw153 June 26 May 29
$134 June 15 June 10
/41 July 1 June 12

$1.20 July 1 June 20
$134 July 1 June 14
$334 June 30 June 14
37c $1u Julyy 11 Junejjnu n 8ee :135

I g 
J 

si 

July 1 June 15

JulyJuly ly 151 June 20
$1 July 15 June 20

h$1 34 June 28 June 14
10c Aug. 15 Aug. 5
10c Nov. 15 Nev. 6
UN July 1 June 20
$134 July 1 June 20
$134 July 1 June 20
75c July 1 June 7
70c July 1 June 7

$3$1.4 June 28 
July 

1 Jjuunnee 77
50c June 28 June 7
30c June 29 June 19
10c June 29 June 19

$231 July 1 June 15
S134 July 1 June 15

3734c June 15 June 7
SOC July 1 June 14

$134 July 1 June 20
25c June 29 June 1
25c June 29 June 1
I5c June 20 June 8

$134 July 1 June 14
$134 July 15 June 29
81.125 July 15 June 29

$6 July 31 July 21
$1.12 July 1 June 20
$1 July 1 June 20
$131 Oct. 1 Sept. 20
*131 Jan. 1 Dec. 20
$134 July 1 June 20
50c June 29 June 15
20e June 15 May 28
SIN June 15 May 28
8134 July 1 June 20

8734c Sept. 1 Aug. 10
8734c Dec. I Nov. 9

SOc Sept. 1 Aug. 10
50c Dec. 1 Nov. 9
Sc June 29 June 15
Sc Sept.30 Sept. 15
Sc Dec. 30 Dec. 15
50c July 1 June 17
50c July 1 June 20

1234c July 1 June 20
8134 July 1 June 20
$134 June 15 May 25

July 1 June 12
$134 July 1 June 12
$4 July 1 June 12
$3 July 1 JUDO 12

31.34 July 1 June 5
313(c June 29 June 8
40c June 28 June 14
25c July 2 June 12
25c July 2 June 12

f234% Aug. 2 June 12
f234% Aug. 2 June 12

50c June 29 June 10
75c June 29 June 10
75c June 29 June 10
50c June 29 June 10
50c June 29 June 10

4331c June 29 June 10
433'c June 29 June 10
$144 June 29 June 10
$1.34 June 29 Jane 10
50c July 1 June 5

e$13.4 July 1 June 5
30c June 29 June 1
75c July I June 6
$131 July 1 June 15
$13.4 July 1 June 15
$1.34 Sept. 3 Aug. 15
50c June 15 May 31
81 June 30 June 25
$1 Sept. 30 Sept. 25
$1 Dec. 31 Dec. 25
40c June 15 June 1
$3 Aug. 1 July 1
25c June 15 June 1
25c July 1 June 10
90c July 1 June 15

$134 July 1 June 15
$134 July 1 June 15
$134 July 1 June 15
25c June 1$ May 10

$131 Aug. 1 June 28
173.4c July 1 
8234 July 2 June 15
$131 June 15 May 31

$131 July 1 June 15
$134 July 1 June 15
$1.65 July 1 June 15
$134 July 1 June'15
50c July 1 June 15
55c July 1 June 15

14154 July 1 June 11
20c July 1 June 14
15c June 28 June 13
75c July 1 June 15

h$131 July 1 June 15
1234c Aug. 31 Aug. 15
123.4c Nov. 30 Nov. 15

July 1 June 15
$131 July 1 June 15
25c July 1 June 15
25c June 24 June 14
25c June 24 June 14
68c June 15 May 310
141 July 1 June 13
$2 June 29 June 19
$4 July 1 June 20
UN June 15 June 1
25c Aug. 1 July 15

141 ,34 July 1 June 10

$131 July 1 June e 6 118
SI July 2 

J 

50c July I June 20
h55 July 1 June 15
SI July 1 June 
25e July 1 June
% July 1 May 1
$1 July 15 July 1
10c June 20 June 1075c
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Per
Share

When
Payable

Holders
of Record

Detroit Hillsdale & Southwestern RR. (s.-a.)--
Semi-annually 

Devoe & Rayneids, A & B (guar.) 
A & B (extra) 
1st & 2d preferred (quar.) 

$2
$2
25c
25c
$134

July
Jan.
July
July
July

5 June 20
6 Dec. 20
1 June 20
1 June 20
1 June 20

Diamond State Telephone, 63.4% Pref. (quail -
Di Giorgio Fruit, 3% preferred (semi-annual  

- $134
$134

July 15
July

June 20
1 June 1

Doehler Die Casting, 7% preferred (quar.) 8734c July 1 June 20
$7 preferred (quar.) $134 July 1 June 20

Dome Mines, Ltd. (quarterly) 50c July 20June 29
Extra 132 July 20 June 29

Dominion Glass (quarterly) 8134 July 2 June 15
Preferred (quarterly) 8134 July 2 June 15

Dominion Textile (quar.) r$1 July 2 June 15
Preferred (quar.) 4134 July 15June 29

Draper Corp. (quar.) 60c July 1 June 1
Driver-Harris. 7% preferred (quarterly) $134 July 1 une 20
Duke Power Co. (quarterly) 75c July 1 June 15

Preferred (quarterly) % July 1 une 15
Duplan Silk Corp. (semi-ann.) 50c Aug. 15 Aug. 2

Preferred quarterly) $2 July 1 June 17
Du Pont de Nemours (E. I.) & Co.. com. (quar.) 65c June 15 May 29
Debenture stock (quarterly) $134 July 25 July 10

Duquesne Light Co.. 1st 51 cum. pref. (quar.)- $IJI July 15 June15
Eastern Gas & Fuel Assoc.. 6% Pref. (cluar.)--  $134 July 1 June 15
434 % preferred (quarterly) 51.125 July 1 June 15

Eastern Steamship Lines, 1st pref. (quar.) $194 July 1 June 14
2nd preferred (quarterly) 8734c July 1 June 14

Eastern Steel Products, pref. (quar.) $134 July 1 June 15
East Mahanoy RR. (semi-ann.) $134 June 15June 5
Eastman Kodak (guar.) $1 July 1 June 5

Preferred (quar.) $14 July 1 June 5
East Penna. RR. Co. (send-ann.) $134 July 16 July 6
East Tennessee Telegraph Co. (semi-ann.) $1.44 July 1 June 15
Ecuadorian Corp. (quarterly) 2c July 1 June 10
7% preferred (semi-annual) $334 July 1 June 10

Edison Bros. Stores (quarterly) 25c June 25 June 10
Preferred (quarterly) $134 June 15 May 31

Electric Controller & Mfg. (quar.) 25c July 1 une 20
Extra 25c July I une 20

Electrical Products Consol. (Deny. Colo.) (s.-a.) 25c July 1 une 21
Electric Storage Battery Co. common (quar.)- - - 50c July 1.2une 10

Preferred (quar.) 50c July 1 une 10
Elgin National Watch 15c June 15June 1
Elizabethtown Water Consol. (s.-a.) $231 June 29June 24
Elizabeth & Trenton RR. (semi-ann.) 1 Oct. I Sept. 20
5% preferred (semi-annual) $1 Oct. 1 Sept. 20

Elmira & Williamsport RR.. 7% pref. (5.-a.)- Elf July 1 June 20
El Paso Elec. Co. (Texas), 6% pref. (quar.)-  $134 July 15June28
Ely & Walker Dry Goods, first pref. (s.-a.)-- - $314 July 15 July 3
Second preferred (semi-annual) $3 July 15 JulY 3

Emerson's Bromo-Seltzer-
88' preferred (guar.) 50c July 1 June 15

Empire & Bay State Telep.. 4% gtd. (guar.) _ - - - $1 Sept. 1 Aug. 22
4% guaranteed (guar.) $1 Dec. 1 Nov. 21

Empire Power Corp.. $6 cumulative preferred $134 July 1 une 15
Monaco Derrick & Equipment 25c June 20June 10
Endicott-Johnson (quarterly) 75c July 1 June 18

Preferred (quarterly)  $131 July 1 une 18
Eppens, Smith & Co., semi-annual $2 Aug. 1 July 27
Erie & Pittsburgh RR. 00. 7% gad. 8754c Sept. 10 Aug. 31
7% guaranteed (guar.) 8734c Dec. 10 Nov. 30
Guaranteed betterment (guar.) Sept. 1 Aug. 31
Guaranteed betterment (guar.) 80c Dec. 1 Nov. 30

Eureka Vacuum Cleaner (quarterly) 20c July 1 June 15
Ever-Ready (Britain) (final) 25%
Falconbridge Nickel Mines 7%c June 27June 6
Farnise Corp., wise A (quarterly) 6)1c July 1 June 27
Fanny Farmer Candy Shops 1234c July 1 June 15
Farmers & Traders Life Ins. (guar.) $2 July 1 June 11
Quarterly $2 Oct. 1 Sept. 11

Faultless Rubber (quarterly) 5 c July 1 June 15
Fear (Fred.) & Co. (quarterly) 50c June 15June 5
Federal Insur. Co. (Jersey City. N. J.) (s.-a.).- $1 July 1 June 20
Federal Motor Truck (resumed) 10c July I June 20
Federated Dept. Stores (quarterly) 15c July 1 June 21
Extra 10c July 1 June 21

Ferro Enamel Corp., corn. (guar.) 15c June 20June 10
Fidelity & Guaranty Fire 50c july 1 June 24
Fifth Ave. Bus Securities (quar.) 16c June 29 June 14
Filene's (Wm.) Son's Co.. (quarterly) 20c June 29 June 19

Preferred (quarterly) $134 July 1 une 20
Extra 10c June 29June 19

Finance Co. of Pennslyvania (guar.) 3234 July 1 June 15
First National Stores (quarterly) 6234c July 1 June 7
7% preferred (quarterly) $134 July 1 une 7
8% preferred (quarterly) 20c July 1 une 7

Fisher Flouring Mills. 7% pref. (quar.) El% July 1 une 15
Fishman (M. H.), 7% series A & B pref. (guar.) $134 July 15 June 29
Flintkote Co 25c June 15June 10
Florsheim Shoe Co.. class A (guar.) 25c July 1 June 15

Class A (quarterly) 25c Oct. 1 Sept.16
Class B (quarterly) 12340 July 1 June 15
Class B (quarterly) 1234c Oct. 1 Sept. 15

Food Machinery Corp. of N. Y.-
634% preferred (monthly) 50a June 15 June 10
6 4 7 preferred (monthly' 60c July 15 July 10
634% preferred (monthly  50c Aug. 15 Aug. 10
6 preferred (monthly  50c Sept.15 SePt.10

Fort Wayne & Jackson RR., 534% prof. (e.-e..) $234 Sept. 2 Aug. 20
Fox (Peter) Brewing Co 25c July 1 June 15
Freeport Texas, 6% preferred (quarterly) $134 Aug. 1 July 15
Frost Steel & Wire Co., 7% 1st pref 14134 June 15June 5
Fuller Brush Co.. 7% preferred (guar.) $134 July 1 June 25
Fundamental Investors 2% July 1 June 12
Garlock Packing Co., common (guar.) 25c July 1 June 22
General American Investors. $6 pref. (optional)_ 5134 July 1 June 20
General American Transportation Corp 8731c July 1 June 12
General Electric Co 15c July 25 June 28
General Mills, Inc., pref. (guar.) $131 July 1 June 14a
General Motors Corp., $5 preferred (quar.) $1% Aug. 1 July 8
General Printing Ink Corp., common (quar.) 40c July 1 Arne 18

Preferred (quarterly) $1 34 July 1 June 18
General Public Utilities, Inc., $5 pref. (quar.) $134 July 1 June 20
General Ry. Signal Co 25c July 1 June 10

Preferred (quarterly) $134 July 1 June 10
Georgia Power Co., $6 pieferred (guar.) $1 July 1 June 15
$5 preferred (quarterly) $1 July 1 June 15

Georgia RR. & Banking (guar.) $2 July 15July 1
Gilmore Gasoline Plant, No. 1 (monthly) 20c June 25 June 22
Gillette Safety Razor, common (guar.) 25c June 28 June 3
$5 convertible preferred (quar.) Aug. 1 uly 1

Glens Falls Insurance Co. (guar.) 40a July 1 June 15
Glidden Co. (quarterly) 25c July 1 June 17
Extra 15c July 1 June 17
Prior preferred (guar.) $134 July 1 June 17

Godchaux Sugars, Inc., preferred hil July 1 June 17
Preferred (quarterly) $134 July 1 June 17

Goebel Brewin g Co. (quarterly) 234c July 1 June 10
Extra lc July 1 June 10

Goldblatt Bros., Inc  n37 34c July 1 June 10
Gold Dust, $6 preferred (quar.) June 29 June 17
Gold & Stock Telegraph Co. (guar.) $1 July 1 June 29
Goodyear Tire .3; Rubber Co. 1st pref $ July 1 June 1
Goodyear Tire & Rubber (Calif.), pref___ h50c July 1 June 21
Goodyear Tire & Rubber of Canada (quar.)_. r$1% July 1 June 15
7% preferred (guar.) r$13i July 1 June 15

Gorham Mfg. Co., vot. trust ctfs. common 50c June 15 May 31
Gorton-Pew Fisheries (quarterly) 50c June 28 June 20
Gottfried Baking Co., Inc., preferred (guar.) 134 July 1 June 20

Preferred (quarterly) 1 Oct. 1 Sept.20
Grand Rapids & Indiana By. (s.-a.) $2 June 30 June 10

Chronicle June 15 1935

Name of Company
Per
Share

When Holders
Payable of Record

Grace (W. R.) & Co., pref. 6% (semi-annual).-
6% preferred (semi-annual) 

Grand Valley Brewing 
Granite City Steel (quar.) 
Grant (W. T.) (quarterly) 
Great Western Electro-Chemical. pref. (quar.)
Great Western Power of Calif., 7% pref. (qu.) -
6% preferred (quarterly) 

Great Western Sugar (guar.) 
Preferred (quarterly) 

Greene Cananea Copper (quar.) 
Greene RR. (semi-ann.) 
Greening (B.) Wire Co., pref. (guar.) 
Greenwich Water & Gas, 6% pref. (guar.)
Greif Bros. Cooperage. class A (quar.) 
Greyhound Corp., preferred (quar.) 
Griggs Copper & Co.. 7% pref. (guar.) 
Group No. 1 Oil Corp. (quarterly) 
Guarantee Co. of No. Amer. (Montreal) (qu.)- -
Extra 

Guaranty Trust Co. of New York (guar.) 
Gulf Power Co.. $6 preferred (quarterly) 
Gulf State Utilities Co.. $6 pref. (quar.) 

$53.4 preferred (quarterly) 
Hackensack Water Co.. 7% preferred A (quar.)_
Halifax Fire Insurance Co. (N. S.) (semi-ann.)_
Halold Co. (quarterly) 
Extra 
7% preferred (quarterly) 

Hamilton Cotton. Ltd., cony. preferred 
Hammermill Paper 
6% preferred (quar.) 

Hanna (M. A.) preferred (quar.) 
Hanes (P. H.) Knitting, 7% preferred (guar.)._ _
Harbison-Walker Refractories Co.. pref. (guar.)
Hardesty (R.) Mfg. CO.. 7% prof. (guar.) 
7% preferred (quarterly) 

Harrisburg Gas, preferred (quar.) 
Hawaiian Electric, Ltd. (monthly) 
Hawaiian Sugar CO. (quarterly) 
Hawaii Consol. By., 7% pref. A (guar.) 
7% preferred A (quarterly) 
7% preferred A (quarterly) 

Hazel-Atlas Glass Co 
Hazeltine Corp. (quay.) 
Hearst Consol. Publishers, 7% pref. A. (guar./-
Heath (D. C.) & Co., 7% preferred (quarterly)_
Helme (Geo. W.) Co., common (quarterly)  $1

Preferred (quarterly)  $1
Hercules Motors (quarterly)  1&
Hercules Powder Co., common (quarterly) -   75c
Hershey Creamery, 7% preferred (send-ann.)  $331
Hibbard, Spencer, Bartlett & Co. (mo.)  100
Hiram Walker Gooderham Worts, pref. (quar.)_ r25c
Hollinger Consolidated Gold Mines (monthly)  r5c
Home Fire & Marine Insurance (quarterly)  50u
llomestake Mining (monthly)  $1
Extra  $2

Honolulu Oil, Ltd  25c
Hoskins Manufacturing (quarterly)  25c
Extra  25c

Houdaille Hershey. preferred (quarterly)  6215c
Household Finance Corp. A & B (quar.)  75c
Preferred (quar.)  87 % c

Howes Bros. Co., 7% preferred (guar.)  $14
68' preferred (quarterly)  $131

Humble Oil & Refining (quar.)  25c
Huron & Erie Mtge. Corp. (Ont.) (quar.)  $131
Hygrade Sylvania Corp., common  50c

Preferred (quarterly)  $134
Idaho Maryland Consol Mines  Sc
Ideal Financing Association, A (quarterly) -_ .- 1214c
$8 preferred (quarterly)  $2
$2 preferred (quarterly)  50c

Illinois Bell Telephone  3134
Illinois Central RR , leased lines (8.-a.)  $2
Imperial Life Insurance (guar.)  $334

Quarterly
Quarterly

Imperial Tobacco, Ltd. (interim)  rl si 7
Indiana General Service, 6% pref. (quar.)  trg
Indiana Hydro-Electric Power, 7% pref h87 34c
Indiana & Michigan Electric, 7% pref. (quar.)_ $
6% preferred (quarterly)  $131

Indianapolis Power & Light, 634% Pref. (quar.)_ $134
6% preferred (quarterly)  $131

Indianapolis Water 00-
5% cumul. preferred series A (quar.)  46134

Ingersoll-Rand, preferred (semi-annually)  $3
International Business Machines Corp. (quar.)_ $114
International Button Hole Machine (qu.)  20c
Extra  10c

International Cement (quarterly)  25c
International Harvester. corn. (quar.)  15c
International Mining Corp.  15c
International Nickel Co. of Canada (guar.).— 15c

Preferred (quarterly) 
78' preferred (quarterly)  IA
78 preferred $5 Dar (guar.)  834c

International Ocean Teleg. Co. (guar.)  $1 34
International Power Securities, $6 pref. A  h$
International Salt Co  3714c
International Shoe (quarterly)  50c
International Silver Co.. preferred (guar.)
International Telegraph of Maine (8.-a.) 
Interstate Hosiery Mills (guar.) 

Quarterly   50c
Intertype Corp. common  20c

First preferred  $2
Second preferred  $3

Investment Corp. of Philadelphia (guar.)  50c
Extra  25c

Investment Corp. of R. I., $6 1st pref. (quar.)  $1t1
Investors Fund of America, Inc  

c

Iron Fireman Mfg. (guar.)  25c
Quarterly  25c

Irving Air Chute Co., Inc., common  10c
Irving Trust Co. (quarterly)  15c
Jamaica Public Service (quarterly)  25c

Preferred (quarterly)  5194
Jamestown Telephone. 7% 1st pref. (guar.).-   $194
$5 preferred A (semi-ann.)  $234

Jefferson Electric  50c
Jersey Central Pow. & Lt. Co., 534 % pf. (qu.)._ $1
6% preferred (quarterly)  *I
7% 'Preferred (quarterly)  $1 4

Jewel Tea Co., Inc.. common (quar.)  75c
Johns-Manville Corp  25c

Preferred (quarterly)  $134
Joliet & Chicago RR. gtd. corn. (guar.)  

$11tKalamazoo Vegetable Parchment (guar.) 
Quarterly  15c
Quarterly  15c

Kansas City Power & Light. $6 pref. B (guar.). 5114
Kansas Electric Power Co., 7% pref. (quar.)  $131
6% Preferred (quarterly)  $I

Kansas Gas & Electric, 7% pref. (guar.)  $1
$6 preferred (guar.)  $1 H

Katz Drug (quar.)  75c
Preferred (quar.)  $1%

Kaufmann Department Stores. Inc.. pref. (qu.) $1%
Kekaha Sugar Co., Ltd. (monthly)  20c

$3
$3
10c
25c
25c

$1)4
$134
$135
60c
$1%
50c
$3

$1%
$1%
25c

$134
$1%
$100
$1
$2
3

£1.
$1
$1
43%c
45c
25c
50c

$134
h 50c

25c
$I
$1
$1%

$

IU
$1
$1
$134
15c
60c
20c
20c
20c

$131
25c

4al3 v c
S

$3
$3

$1.3A
50c

June 29 June 27
Dec. 30 Dec. 27
June 25 June 5
June 29 June 18
July 1 June 14
July 1 June 20
July 1 June 5
July I June 5
July 2 June 15
July 2 June 15
June 17 June 7
June 19 June 13
July 1 June 15
July 1 June 20
July 1 June 15
July I June 21
July 1 July 1
June 29 June 10
July 15 June 30

July 1 June 7
July 1 June 20
June 15 May 31
June 15 May 3_1
June 30 June 17
July 2 June 10
July 1 June 15
July 1 June 15
July 1 June 15
July 1 June 15
June 15 May 31
July 1 June 15
June 20 June 5
July 1 June 20
July 20 July 8
Sept. 1 Aug. 15
Dec. 1 Nov. 5
July 15 June 29
June 20 Arne 15
July 15 July 5
June 15 June 5
Sept. 15 Sept. 5
Dec. 15 Dec. 5
July 1 June 15a
June 15 June I
June 15 June 1
June 29 June 27
July 1 June 10
July 1 June 10
July 1 June 20
June 25 June 14
July 1 June 15
June 28 June 21
June 15 May 24
June 17 May 31
June 15 June 5
June 25 June 20
June 25 June 20
June 15 June 5
June 26 June 11
June 26 June 11
July 1 June 20
July 15 June 29a
July 15 June 290
June 30 June 20
June 30 June 20
July 1 June 1
July 2 June 15
July 1 June 10
July 1 June 10
June 20 June 5
July 1 June 15
July 1 June 15
July 1 June 15
June 29 June 19
July 1 June 11
July 2 June 29
Oct. 1 Sept. 30
Jan. 2 Dec. 31
June 29 June 14
July 1 June
June 15 June 3
July I June 3
July 1 June 3
July 1 June 5
July 1 June 5

July 1 June 12a
July 1 June 14
July 10 June 22
July 1 June 15
July 1 June 15
June 28 June 11
July 15 June 20
June 20 June 1
June 29 May 31
Aug. 1 July 2

June 
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Kelvinator Corp. (quarterly) 1234c July 1 June 5
Kennecott Copper Corp _ 15c June 29 June 7
Keystone Custodian Fund, D 37.358c. June 15  

Series, 0-1 5.5038c. June 15 
Keystone Public Service, $2.80 pref. (quar.)___ 70c July 1 June 15
Kimberly-Clark (resumed) 1234c July 1 June 12

Preferred (quarterly) $134 July 1 June 12
Kings County Lighting 7% pref. ser. B (quar.)- _ July 1 June 15
6% preferred series C (guar.) $1% July 1 June 15
5% preferred series D (quar.) $134 July 1 June 15

Klein (D. Emil) & Co., Inc. (quar.) 25c July 1 June 20
Extra 1234c July 1 June 20

Koloa Sugar Co., Ltd. (monthly) 50c June 29 June 25
Koppers Gas & Coke (quarterly) 8134 July 1 June 12
Kresge (S. S.) Co 25c June 29 June 11

Preferred (quarterly) $1% June 29 June 11
Kroehler Mfg. Co., 7% pref. (quar.) $134 June 29 
7% preferred (quarterly) $131 Sept. 30 
7% preferred (quarterly) $131 Dec. 31  
Class A preferred (quar.) $135 June 29 
Class A preferred (quar.) $135 Sept. 30  
Class A preferred (quar.) $135 Dec. 31  

Kroger Grocery & Baking, 6% pref. (quar.). $IX July 1 June 20
7% preferred (quarterly) $1% Aug. 1 July 19

Lackawanna RR. of N. J., 4% gtd. (guar.) $1 July 1 June 7
Lake Shore Mines (quarterly) r50c June 15 June 1

Extra r50c June 15 June 1
Lambert Co., common (guar.) 75c July 1 June 17
Landers. Wary & Clark (quar.) 3734c June 29 June 20

Quarterly 3734c Sept. 30 Sept. 20
Quarterly 3734c Dec. 31 Dec. 20

Landis Machine, 7% preferred (quarterly) $15( June 15 June 5
7% preferred (quarterly) $1,1 Sept. 15 Sept. 5
7% preferred '.quarterly) $134 Dec. 15 Dec. 5

Lazarus (F. & R.) Co. (guar.) 10c June 29 June 20
Extra Sc June 29 June 20
Preferred (guar.) $1% Aug. 1 July 29

Lee Rubber & Tire Corp 25c Aug. 1 July 15a
Lehigh Portland Cement Co., preferred 8734c July 1 June 14
Lehman Corp. (guar.) 60c July 5 June 21
Leslie-California Salt, (guar.) 35c June 15 June 1
Libbey-Owens-Ford Glass (quarterly) 30c June 15 May 31
Liggett & Myers Tobacco, preferred (quar.)-- - $131, July 1 June 10
Lily-Tulip Cup (quarterly) 3735c June 15 June 4
Linde Air Products. 6% prof. (quar.) $1 X July 1 June 20
Link Belt. preferred (quar.) $1% July 1 June 15
Little Schuylkill Navigation RR. Coal Co.,

Semi-annually $1.10 July 15 June 14
Lock Joint Pipe. preferred (quar.) $2 July 1 July 1
Preferred (quar.) $2 Oct. 1 Oct. 1
Preferred (quar.) $2 Jan. 1 Jan. 1

Loew's. Inc (quar.) 50c July 1 June 14
Long Island Lighting, 6% pref. ser. B (quar.) _ - _ $134 July 1 June 15
7% cum. pref. (quarterly) $151 July 1 June 15

Loose-Wiles Biscuit Co., common 60c Aug. 1 July 18
1st preferred (quar.) $1,1 July 1 June 18a
1st preferred (guar.)  $131 Oct. 1 Sept. 18

Lord & Taylor Co. (quarterly) $234 July 1 June 17
Lorillard (P.) Co., common (guar.) 30c July 1 June 14

Preferred (quarterly) $1,1 July 1 June 14
Loudon Pac ng (quar.) 3734c July 1 June 7
Extra 12Xc July 1 June 7

Louisville Gas & Electric. A & B (quarterly) — 373,4c June 25 May 31
Louisville Henderson & St. Louis Ry. (s.-a.) $4 Aug. 15 Aug. 1

Preferred (semi-ann.) $234 Aug. 15 Aug 1
Ludlum Steel Co. preferred (quar.) $134 July 1 June 24
Lunkenheimer Co.. 6 X % preferred (quarterly)- $1 July 1 June 20
6 X % preferred (quarterly) $1 Oct. 1 Sept. 20
634% preferred (quarterly) $1 Jan. 1 Dec. 21

Lykens Valley RR. & Coal (8.-a.) 40c July 1 June 15
Lynchburg & Abingdon Telegraph Co. (s.-a.) $3 July 1 June 15
Mabbett (G.) & Sons 1st pref. (quar.) 8131 July 1 June 20
2d preferred (guar.) 8134 July 1 June 20

Mack Trucks, Inc. (quarterly) 25c June 29 June 15
Magnin (I.) 5: Co. (guar.) 1234c July 15 June 30
6% preferred (quarterly) $134 Aug. 15 Aug. 5
6% preferred (quarterly) $134 Nov. 15 Nov. 5

Manischewitx (B.) 7% pref. (quar.) $1 f4- July 1 June 20
Manufacturers & Traders Trust (guar.) 30c June 29 June 20
Mapes Consolidated Mfg. (guar.)  75c July 1 June 14
Marine Midland Corp. (guar.) 10c July 1 June 14
Marine Midland Trust Co. (guar.) 3741c June 18June 15
Extra 15c June 18June 15

Marion Water. 7% preferred (guar.) $1% July 1 June 20
Marlin-Rockwell 50c July 1 June 15
Maryland Fund, Inc plOc June 15May 31
Extra Sc June 15 May 31

Mathieson Alkali Works (guar.) 3734c July 1 June 11
Preferred (guar.) 

Maul Agricultural Co 
$131
45c

July 1
July 1

June 11
June 2

May Dept. Stores (guar.) 40c Sept. 3 Aug. 15
Mayflower Associates, Inc. (quarterly) 50c June 15June 1
McCiatchy Newspapers. 7% pf. (qu.) 4331c Sept. 1 Aug. 31
7% preferred (quarterly) 4334 c Dec. 1 Nov. 30

McColl Frontenac Oil (quar.) r2Oc June 15 May 15
McKeesport Tin Plate (quarterly) $1 July 1 June 13
McKinley Mines Securities 234c June 20June 6
Mead Johnson & Co. (quarterly) 750 July 1 June 15
Extra 25c July 1 June 15
Preferred (semi-ann.) 35c July 1 June 15

Memphis Natural Gas. $7 pref. (guar.) $1% July 1 June 20
Memphis Power & Light, $7 pref. (guar.) $131 July 1 June 15
$6 preferred (quarterly) $134 July 1 June 15

Merchants & Miners Transportation Co. (qu.) _ 40c June 29 June 18
Merchants Nat. Realty, 6% pref. A 3; B (qu.) $134 July 1 June 25
Mesta Machine Co.. common (guar.) 3734c July 1 June 17
Metal & Thermit Corp. 7% pref. (guar.) $13' July 1 June 20
Metropolitan Coal 7% pref. (guar.) 
Metropolitan Edison Co., $7 pref. (guar.) 

$134$134
June 28
July 1

June 21
May 31

$6 preferred (quarterly) $134 July 1 May 31
85 preferred (quarterly) $131 July 1 May 31

Midland Grocers, 6% pref. (s.-a.) 
Midland Royalty Corp. $2 cony. pref 

$3
25c

July 1
June 15

June 20
June 5

Mine Hill& Schuylkill Haven RR. Co. (s.-a.),_ $131 Aug. 1 July 15
Minneapolis-Honeywell Regulator Co.-
67 preferred A (guar.) $134 July 1 June 20

Mississippi River Power Co., pref. (guar.) 8134 July 1 June 15
Mississippi Valley Public Service-
6% preferred 13 (quarterly) $134 July 1 June 20

Missouri Edison, $7 cum. preferred h8734c July 1 June 20
Missouri Power & Light $6 pref. (guar.) 9034 July 1 June 15
Mitchell (J. S.) & Co.. preferred (guar.) 
Mobile & Birmingham RR. Co., preferred 
Mock, Judson. Voehringer, pref. (guar.)  

$1$2$1%
July 2
July 1
July 1

June 15
June 1
June 15

Monarch Knitting Co., 7% preferred (guar.) _ _ $131 July 2June 15
Monogram Pictures Corp. (quar.) 15c Aug. 1  
Quarterly 150 Nov. 1  
Quarterly I5c Feb. 1  

monongahela West Penn Pub. See. , 7% pf. (qu.) 43 Yic July 1 June 15
Monroe Chemical preferred (quar.) 8734c July 1 June 15
Monsanto Chemical (quarterly) 25e June 15 May 25
Montgomery Ward class A h$334 July 1 June 20
Class A (guar.) 5131 July 1 June 20

Montreal Cottons preferred (Guar.) $131 June 15 May 31
Moore Dry Goods (quar.) $134 July 1 July 1
Quarterly $134 Oct. 1 Oct. 1
Quarterly $134 Jan. 1 Jan. 1

Morrell (John) & Co. (quarterly) 90c June 15 May 25
Morris & Essex RR $1% July 1 June 6
Morris 6& 10c to $1 Stores. Inc., 7% pref. (qu.) _ $15,1 July 1 June 20
% preferred (quarterly) $134 Oct. 1 Sept. 20

Morristown Securities Corp. $5 cum. pf. (s.-a.) $2)4 July 2June 14

Chronicle 4021

Name of Company

Morris Plan Insurance Society, (quar.) 
Quarterly 

Motor Finance Co., class A (quar.) 
Class B (quarterly) 
7% preferred (quarterly) 

Motor Products (quarterly) 
Mountain Producers Corp. (guar.) 
Mt. Vernon-Woodberry Mills preferred 
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 RR., 734% guaranteed (qu)
Nassau & Suffolk Lighting. 7% pref. (quar.)_
National Biscuit Co., common (quarterly) 
National Bond & Share Corp. (guar.) 
National Breweries, Ltd. (guar.) 
7% preferred (quarterly) 

National Can Co.. Inc.. com. (guar.) 
National Candy Co., common 

1st and 2nd preferred (quarterly) 
National Carbon 8% preferred (guar.) 
National Casualty 
National Dairy Products (guar.) 

Preferred class A & B (guar.) 
National Enameling & Stamping (guar.) 
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 011 Products. $7 preferred (quar.)  
National Standard (guar.) 
National Sugar Refining Co. of N. J 
National Tea Co., common (guar.) 
National Transit 
Neisner Bros., Inc 
Newark Telephone (Ohio) 6% pref. (quar.)_ _
Newberry (J. J.) Co. (guar.) 
New England Gas & Electric, 16534 pref. (quar.)_
New England Power. 6% preferred (quar.)_ _ _ _
New England Telep. & Teleg. Co 
New Jersey Power & Light Co.. $6 pref. (qu.)_ _
$5 preferred (quarterly) 

New Jersey Water, 7% pref. (guar.) 
Newport Electric, 6% preferred (quarterly) 
New York & Harlem RR.. corn. (8.-a.) 

Preferred (semi-ann.) 
New York Lackawanna & Western ((uar.) 
New York Mutual Telegraph Co. (s.-a.) 
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 (guar.) 
"A" (quar.) 

1932 Trust Fund 
Noblitt-Sparks Industries (quarterly) 
Noranda Mines 
Norfolk & Western Ry. (guar.) 
North Amer. Co.. common (guar.) 

Preferred (guar.) 
North Central RR. Co. (semi-ann.) 
North Central Texas Oil Co., pref. (guar.) _ _
Northeastern Water & Elec. $4 pref. (quar.)_ _ _ _
Northern Pipe Line 
Northern RR. Co. of N. J. 4% god. (quar.) 
4% guaranteed (quar.) 

Northwestern Telegraph Co. (8.-a.) 
Norwalk Tire & Rubber. pref. (guar.) 
Norwich & Worcester RR., pref. (guar.) 
Nova Scotia Light & Power Co. (guar.) 
Oahu Railway & Land Co. (monthly) 
Oahu Sugar Co., Ltd. (monthly) 
Ohio Edison Co., $5 preferred (quar.) 
$6 preferred (quarterly) 
$6.60 preferred (quarterly) 
$7 preferred (quarterly) 
7.20 preferred (quarterly) 

Ohio Finance Co., 8% preferred 
Ohio & Mississippi Telegraph Co 
Ohio Oil Co. (guar.) 
6% preferred (quarterly) 

Ohio Public Service Co.. 7% pref. (monthly).._
6% preferred (monthly) 
5% preferred (monthly) 

Oklahoma Gas & Elec. Co.. 6% cum. pref. qu.), 
77 cumulative preferred (quarterly) 

Old Line Life Insurance Co. of Amer. (quar.)_
Omnibus Corp., preferred (quar.) 
Oneida, Ltd.. 7% preferred 
Onomea Sugar (monthly) 
Ontario Loan & Debenture Co. (guar.) 
Ontario Silknit Ltd. 7% preferred 
Oriental Consolidated Mining 
Pacific & Atlantic Telegraph Co. (semi-ann.) 
Pacific Finance Corp. of California (guar.) 

Preferred A (guar.) 
Preferred C (quar.) 
Preferred D (quar.) 

Pacific Lighting, $6 pref. (quar.) 
Pacific Telephone & Telegraph, pref. (quar.) 
Page-Hersey Tubes (guar.) 
Paraffin° Cos., Inc 
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.)
52.80 preferred (quarterly) 

Penney (J. C.) Co., common (quar.) 
Preferred (guar.) 

Pennsylvania Gas & Electric, 7% pref. (quar.)_
$7 preferred (quarterly) 

Pennsylvania Power Co., $6.60 pref. (mo.) _ _ _ _
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
$6 preferred (guar.) 

Pennsylvania Salt Mfg. (special) 
Pennsylvania Water & Power Co. (quar.) 

Preferred (quarterly) 
Penn Telephone Corp. 6% pref. (quar.) 
Peoples Collateral (semi-annual)  •
7% preferred (semi-annual) 
87 preferred (semi-annual) 

Peoples Drug Stores (guar.) 
Extra 
Preferred (quarterly) 

Peoria Water Works, 7% pref. (guar.) 
Pepper (Dr.) (quarterly) 
Quarterly 

Perfect circle (quarterly) 
Perfection Stove (guar.) 
Petersburg RR. (semi-annual) 

Semi-annual 

Per
Share

$1
$1

$134
30c
$131
50c
15c

h$234
$2
25c

$134
$134
31 X
8c
40c

9331c
h75c
40c
25c
40c
44c
$1
25c

$134
$2
10c
30c
$111
50c
15c
10c
81%
$131
El%
$134
$151
50c
50c
15c
40c
25c

$134
40c

3734c
$134
$134

$134
$134
$234
$234
$131
75c

$131
5134
$1%
50c
$134
50c
50c
10c
30c
rS1
$2
25c
75c
$2

$1%
81
25c
$1
$1

$134
8734c

$2
75c
15c
10c

$13.1
$134
$1.65
$134
$1.80
5134
$234
15c

$1.34
58 1-3c

50c
41 2-3c
134%
1 %

15c
$2
50c
20c

$134
$131
50c
50c
15c
20c

163.1c
173ic
$13.4
$134
75c
50c
25c
20c
50c
75c

$131
h$131
$131
70c
50c

$134
$1%
$124
55c
Mc
55c
S134
31
75c
5131
$134
50c

slit"

25c
25c
$154
$131
20c
20c
50c
30c
$131
$131

When Holders
Payable of Record

Sept. 1 Aug. 27
Dec. 1 Nov. 26
July I June 19
July 1 June 19
July 1 June 19
Aug. 10 Aug. 1
July 1 June 15a
June 29 June 15
June 15 June 1
June 15 June 5
June 28 Jun 20
Sept. 28 Sept. 19
Dec. 28 Dec. 19
June 20 June 10
June 29 June 15
July 1 June 20
July 1 June 15
July 15 June 14a
June 15 May 31
July 2 June 15
July 2 June 15
July 1 June 15
July 1 June 12
July 1 June 12
Aug. 1 July 19
June 15 May 31
July 1 June 5
July 1 June 5
June 29 June 18
July 1 June 10
June 15 May 31
July I June 15
June 29 June 14
June 45 May 31
Aug. 1 July 19
July 1 June 20
July I June 14
July I June 3
July 1 June 14
June 15 May 31
June 15 June 1
July 10 June 29
July 1 June 15
July 1 June 31
July 1 June 10
June 29 June 10
July 1 May 31
July 1 May 31
July 1 June 20
July 1 June 10
July 1 June 14
July 1 June 14
July 1 June 14
July 1 June 29
July 1 June 15
July 1 June 15
July 15 June 20
June 28 June 14
July I June 14
Aug. 15 July 31
Nov. 15 Oct. 31
June 15 June 5
July 1 June 20
June 29 June 22
June 19 May 31
July 1 June 10
July 1 June 10
July 15 June 29
July 1 June 10
July 1 June 10,
July 1 June 14
Sept. 1 Aug. 20
Dec. 1 Nov. 21
July 1 June 15
July 1 June 21
July 1 June 12
July 2 June 15
June 20 June 10
June 15 June 6
July 1 June 15
July I June 15
July I June 15
July 1 June 15
July 1 June 15
July 1 June 10
July 1 June 15
June 15 May 20
June 15 June 3
July 1 June 15
July 1 June 15
July 1 June 15
June 15 May 31
June 15 May 31
July 1 June 15
July 1 June 14
June 15 May 31
June 20 June 10
July 2 June 15
June 15 May 31
June 15 June 3
July 1 June 15
July 1 June 15
Aug. 1 July 15
Aug. 1 July 15
Aug. 1 July 15
July 15 June 29
July 15 June 29
July 1 June 15
June 27 June 17
June 29 June 17
June 29 June 17
July 2 June 10
June 15 June 1
July 1 June 14
Aug. 1 June 14
July 1 June 10
July 1 June 10
June 29 June 20
June 29 June 20
July 1 June 20
July 1 June 20
July 1 June 20
Aug. 1 July 20
Sept. 2 Aug. 20
Sept. 2 Aug. 20
June 28 June 15
July 1 June 15
July 1 June 15
July 1 June 15
July 1 June 20
July 1 June 20
July I June 20
July 1 June 8
July 1 une 8
June 15 June 1
July 1 June 20
Sept. 1 Aug. 15
Dec. 1 Nov. 15
July 1 June 14
June 29 June 20
Oct. 1 Sept. 25
Apr. 1 Mar. 25
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Name of Company
Per
Share

When
Payable

Holders
of Record

Pet Milk (quarterly) 
Preferred (quarterly) 

Petroleum & Trading, A 
Pfaudler Co 
Pfeiffer Brewing Co. (quar.) 
Extra 

Phelps Dodge (special) 
Philadelphia Baltimore & Washington RR. (s.-a.)
Philadelphia Co., $6 corn. pref. (guar.) 
$5 cum. preferred (quarterly) 

Philadelphia Electric Power Co., 8% pref. (nu.)
Philadelphia & Trenton RR. (guar.) 

Quarterly 
Phoenix Finance Corp., 8% pref. (quar.) 
89' preferred (quarterly) 
89 preferred (quarterly) 

Phoenix Insurance Co. (guar.) 
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 (guar.) 
7% preferred (guar.) 
77,, preferred (guar.) 

Pittsburgh Plate Glass (quarterly) 
Pittsburgh Youngstown & Ashtabula RR.-
7% preferred (guar.) 
7% preferred (guar.) 

Pocahontas Fuel 
Preferred (semi-annually) 

Pollock Paper & Box co., pref. (guar.) 
Preferred (quarterly) 
Preferred (quarterly) 

Ponce Electric 7% pref. (guar.) 
Powdrell & Alexander. Inc. (resumed) 

Preferred (quarterly) 
Power Corp. ot Canada, 6% cum. pret. (guar.).
6% non-cumulative preferred (guar.) 

Pratt & Lambert (quarterly) 
Premier Gold Mining Co  
Procter & Gamble, 5% preferred (quarterly)__
Protective Life Insurance (s.-a.) 
Prudential Investors, Inc. $6 pref. (quar.) 

.
Public Corp. 7% preferred (guar.) 

original preferred (guar.) 
Public Service Co. of Colorado, 7% pref. (mo.)_
6% preferred (monthly  
59' preferred monthly) 

Public Service of New Hampshire. $6 pref. (qu.) _
$5 preferred (quarterly) 

Public Service Corp. of N. J., corn. (guar.) 
8% preferred (quarterly) 
7% preferred (quarterly) 
$5 cum. preferred (guar.) 
6% cum. preferred (monthly) 

Public Service Oklahoma 7% pr. lien pref. (qu.)-
6 % prior lien preferred (guar.) 

Public Service Electric & Gas Co.-
7% cumulative preferred (quar.) 
$5 cumulative preferred (guar.) 

Quaker Oats (guar.) 
Preferred (guar.) 

Queensboro Gas & Elec. 6% pref. (guar.) 
Radio Corp. of America A pref. (guar.) 
Rapid Electrotype (quarterly) 
Raybestos-Manhattan 
Reading Co. 2nd preferred (guar.) 
Real Estate Loan, Canada (semi-annually) 
Reece Button Hole Machine (quarterly) 
Extra 

Reece Folding Machine (quarterly) 
Reeves (Daniel) (quarterly) 
04% preferred (quarterly) 

Reliable Fire Insurance (Dayton, Ohio) (guar.).
Reliance Grain Co., Ltd.. 634% pref. (quar.) 
Reliance Mfg., "Illinois" (quarterly) 

Preferred (quarterly) 
Reno Gold Mines (quarterly) 
Extra 

Rensselaer & Saratoga RR. Co. (semi-annual)._
Reynolds Metals Co.. 53470 preferred (initial)._
Reynolds Spring (quarterly) 
Extra 

Reynolds (R. J.) Tobacco, common (guar.) 
Common B (quarterly) 

Rice-Stix Dry Goods, 1st & 2d pref. (guar.)...
1st & 2d preferred (quarterly) 

Rich's Inc., (3)4% preferred (guar.) 
Richmond Fredericksburg & Potomac RR. Co.
Common (semi-annual) 
Non-voting common (semi-annual) 
Dividend obligations (semi-annual) 

Rike-Kumler. 7% preferred (guar.) 
Riverside Silk Mills, class A 

Class A (guar.) 
Rochester Telephone, 634% pref. (guar.).—  
Roos Bros., Inc 
Ross Gear & Tool (quarterly) 
Royal Baking Powder (quarterly) 
6% preferred (quarterly) 

Ruberoid Co. (quarterly) 
Ruud Mfg. Co. (quar.) 
Sabin Robbins Paper, preferred (quarterly)........
Safeway Stores. Inc., common (quarterly) 
607 preferred (quarterly) 
7% preferred (quarterly) 

Safety Car Heating & Lighting 
St. Joseph Lead Co 
St. Louis Bridge Co.. 6% 1st pref. (s.-a.) 
3% 2nd preferred (s.-a.) 

St. Louis Rocky Mountain & Pacific RR. Co.
Preferred (quarterly) 
Preferred (quarterly) 

San Carlos Milling Co. (monthly) 
San Francisco Remedial Loan Assn. (quar.) 

Quarterly  
Sangamo Electric, preferred 
San Joaquin Light & Power. 6% pref. A (quar.)_
79' preferred A (quarterly) 
79 prior preferred (guar.) 
6% preferred B (quarterly) 

Savannah Elec. & Power Co. 8% deb. A (guar.)
734 % debenture B (guar.) 
7% debenture 0 (guar.) 
6349' debenture D (guar.) 

Schiff Co., common (quarterly) 
Preferred (quarterly) 

Scott Paper Co. common (guar.) 
Scovill Mfg. Co. (quar.) 
Scranton Electric. $6 pref. (guar.) 
Seaboard Oil of Delaware (quar.) 
Extra 

Second Twin Bell Oil Syndicate (monthly) 
Sedalia Water, preferred (guar.) 
Selected Industries, 353.4 preferred 
Servel, Inc., 7% cum. preferred 
Shamokin Valley & Pottsville RR. (s.-a.) 
Shattuck (Frank G.) (guar.) 
Sherwin Williams Co. of Canada preferred 
Siscoe Gold Mines (guar.) 

$1%
15c

$131
3c
2c
$4

91 2-3c
10c
10c
75c
75c
$1%
$1%
$134

25c July 1 June 10
3131 July 1 June 10
625c July 28 June 14
$1 July 1 June 20
25c July 1 June 20
15c July 1 June 20
25c June 15 May 29

$134 June 30 June 15
$134 July 1 June 1
$131 July 1 June I
50c July 1 June 10

323.4 July 10 June 30
$234 Oct. 10 Sept . 30
50c July 10 June 30
50c Oct. 10 Sept. 30
50c Jan. 10 Dec. 31
50c July 1 June 16
$4 July 1  

r20c July 2 June 1
75c Oct. 1 Sept. 14
El% July 1 June 10
$131 Oct. 1 Sept. 10
$1 Jan. 2 Dec. 10
$134. July 2 June 10
$131 Oct. 8 Sept. 10
3131 Jan. 7 Dec. 10
50c July 1 June 10

$131 Sept. 1 Aug. 20
$13.1 Dec. 1 Nov. 20
$1 July 1 June 20
$3 July 1 June 20

El% June 15 June 1
313. Sept. 15 Sept. 1
$1,4 Dec. 15 Dec 1
$1.3( July 1 June 14
25c June 15 June 1

$131 July 1 June 15
rl )4 % July 15 June 29
r134% July 15 June 29

25c July 1 June 15
r3c July 15 June 14

$13' June 15 May 24
$3 July 1 July 1

$134 July 15 June 29
$131 June 15 June 5
313.1 July 1 June 20

581-3c July 1 June 15
50c July 1 June 15

412-3c July 1 June 15
$134 June 15 May 31
El% June 15 May 31
60c June 29 June 1
$2 June 29 June 1

3131 June 29 June 1
$13j June 29 June 1
50c June 29 June 1

July 1 June 20
July 1 June 20

$151
$1)4

$131 June 29 June I
$1 June 29 June 1
$1 July 15 July 1

3134 Aug. 31 Aug. 1
3135 July 1 June 15

8734c July 1 June 5
60c June 15 June 1
25c June 15 May 31
50c July 11 June 20
$1 July 2 June 17
20c July 1 June 15
10c July 1 June 15
Sc July 1 June 15

123.4c June 15 May 31
$1 une 15 May 31
90c July 1 June 26

June 15 May 31
Aug. 1 July 20
July 1 June 20
July 2 May 31
July 2 May 31
July 1 June 15
July 1 June 20a
June 29 June 15
June 29 June 15
July 1 June 18
July 1 June 18
July 1 June 15
Oct. 1 Sept. 15
June 29 June 15

$2 June 30 June 22
$2 June 30 June 22
$2 June 30 June 22

313.1 July 1 June 25
h25c July 2 June 15
25c July 2 June 15

5134 July 1 June 20
25c June 20 June 10
30c July 1 June 20
25c July 1 June 3

$134 July 1 June 3
25c June 15 June 1
10c June 15 June 5

3131 July I June 25
75c July 1 June 19

$134 July 1 June 19
$131 July 1 June 19
$1 July 1 June 14
10c June 20 June 7
$3 July 1 June 15

$13.4 July 1 June 15

$1(3f July 20 July 5
$1 Oct. 21 Oct. 5s
21 

c June 15 June 2
75c June 30 June 15
75c Sept. 30 Sept. 15
h$5 July 1 June 15

$1 June 15 May 31
$131 June 15 May 31
$131 June 15 May 31
$111. June 15 May 31

July  1 June 14
$1 34 July I June 14
$131 July 1 June 14
$14 July 1 June 14
50c June 15 May 31
$1% June 15 May 31
45c June 29 June 15
25c July I June 17

$134 July 1 June 3
15c June 15 June 1
10c June 15 June 1
20c June 15 May 31
$1 uly 15 July 1
8734c July I June 15
3334 July 1 June 20
5134 Aug 1 July 15
6c July 10 June 20

July 2 June 15
5c June 15 May 31a

Name of Company Per
Share

When
Payable

Holders
of Record

Sioux City Stockyards Co. 3134 part Pref (guar.)
313.4 participating preferred (guar.) 

Smith (S. Morgan) Co. (quarterly) 
Quarterly 

South Carolina Power Co. $6 pref. (guar.) 
Southern California Edison Co., Ltd—

Original preferred (guar.) 
Preferred series A 79' stock (guar.) 
Preferred series B 6% stock (quar.) 
Series C 534% preferred (guar.) 

Southern Canada Power Co., 6% cum. pf. (qu.)_
South. Colorado Power Co., 7% cum. pref. (qu.)
Southland Royalty (quarterly) 
South Penn Oil kquar.) 
South Porto Rico Sugar Co., corn. (guar.) 

Preferred (quarterly) 
Southwestern Bell Telephone, pref. (guar.)... -
Southwestern Gas & El. Co. 8% cum. pf. (qu.)
79' cum. preferred (guar.) 

Southwestern Light & Power $6 preferred 
South West Penna. Pipe Lines 
Sparta Foundry Co. (quarterly) 
Extra 

Spencer Kellogg & Sons, Inc. (quarterly) 
Sperry Corp. voting trust ctfs 
Springfield Gas & Electric Co., pref. A (guar.).
Springfield By. Cos., preferred (semi-ann.)-

Preferred (special) 
Square D Co., preferred A 
Standard Brands, Inc., common (quarterly) —  
37 cumulative preferred. series A (quarterly).

Standard Coosa-Thatcher Co.. 7% pref. (guar.)_
Standard Fruit & Steamship, $3 pref. (qu.) 
Standard Oil Export Corp. 5% pref. (1.-a.) 
Standard 011 of California 
Standard Oil of Indiana (guar.) 
Standard Oil Co., Inc. (N. J.). $25 par (s.-a.) 
$100 par value shares (s.-a.) 

Standard Oil of Kansas (quarterly) 
Standard 011 of Kentucky (guar.) 
Starrett (L. S.) 

Preferred (quarterly) 
Stein (A.) & Co., preferred A (guar.)  
Stix Baer & Fuller (resumed) 
7% preferred (quarterly) 

Sun Oil Co.. common 
Sunset, McKee Salesbook A (quar.) 
Sunshine Mining 
Superheater Co. (quarterly) 
Supertest Petroleum Corp. (semi-ann.) 
$7 preferred A (semi-ann.) 
$12 preferred B (semi-ann.) 

Sussex RR. (semi-ann.) 
Sutherland Paper (hi-monthly) 
Extra 

Swift & Co. (quarterly) 
Swiss Oil Corp 
Sylvania Industrial (quarterly) 
Sylvanite Gold Minas (quarterly) 
Tacony-Palmyra Bridge class A (guar.) 
Common (quarterly 

Taylor Milling (quarterly) 
Extra 

Teck Hughes Gold Mines 
Tennessee Electric Power Co., 5% pref. (guar.).
69' preferred (guar.) 
7% preferred (guar.) 
7.2% preferred (guar.) 
8% preferred (monthly) 
7.2% preferred (monthly) 

Texas Corp (quarterly) 
Texas Gulf Sulphur (quar.erlY) 
Texon Oil & Land Co., common 
Thatcher Mfg 
Tide Water Assoc. Oil, 69' preferred.........
6% preferred (quarterly)  

Tide Water Oil (irregular div.) 
'Fib o Roofing. Inc.. $2 preferred 
Time. Inc. (quarterly) 
Extra 
Preferred (quarterly) 

Todd Shipyards (quarterly) 
Toledo Edison Co.. 7% preferred (monthly).

63.7 preferred (monthly) 
5% Preferred (monthly) 

Towle Manufacturing Co. (guar.) 
Tr -Continental Corp.. $6 cum. pref. (guar.)._
Trico Products (guar.) 
Tuckett Tobacco preferred (quar.) 
Tunnel RR. of St. Louis (semi-ann.) 
Underwood Elliott Fisher Co. (guar.) 

Preferred (guar.) 
Union Carbide & Carbon Corp 
Union Elec. Light & Power ot III., 6 pf. (guar.)
Union Elec. Light & Power (Mo.) 7 pf. (quar.)
Union Pacific common 
Union Twist Drill (guar.) 

Preferred (guar.) 
United Biscuit Co. of Amer. pref. (guar.) 
United Carbon Co., common (quarterly) 
United-Carr Fastener (guar.) 
United Corp., preferred (quarterly) 
United Dyewood Corp. preferred (quar.) 
United Elastic Corp. (quarterly) 
United Fixed Shares, series Y, registered 
Coupon 

United Gas & Electric Corp., pref. (quar.)..
United Gas Improvement (guar.) 

Preferred (quar.) 
United Light & Rys. (Deli.), 7% pref. (mo.).__
6.36% preferred (mo.) 
6% preferred (mo.) 

United New Jersey RR. & Canal (guar.) 
United N. Y. Bank & Trust Shares, ser. C-3_
United Shirt Distributors, Inc. (quarterly) 
7% preferred (quarterly) 

United States Foil Co. com. class A & B (quar,)..
Preferred ((War.) 

United States Gauge Co. (semi-annual) 
7% preferred (semi-annual) 

United States Gypsum (guar.) 
Preferred (guar.) 

United States Industrial Alcohol Co 
United States Petroleum (a.-a.) 
Semi-annually 

United States Pipe & Fdy Co., common (quar.).
Common (quar.) 
Common (guar.) 
let preferred (quar.) 
let preferred (num%) 
let preferred (guar.) 

United States Playing Card (guar.) 
Extra 

United States Sugar Corp., pref. (guar.) 
United States Tobacco Co., common 

Preferred (quarterly) 
United States Trust Co. (quarterly) 
Extra 

Universal Products 
Upper Michigan Power & Lt. Co.. 6% pf. (qu.).
69' Preferred (quarterly) 
69 preferred (quarterly) 

3734c Aug. 15 Aug. 14
3734c Nov. 15 Nov. 14

$1 Aug. 1 Aug. 1
$1 Nov. 1 Nov.ne151

$134 July 1 
J 

4331c July 15 June 20
4331c June 15 May 20
3734c June 15 May 20
3434c July 15 June 20
134% July 15 June 20
1 June 15 May 31
Scc July 15 June 29

30c June 29 June 14
50c July 1 June 12
2 July 1 June 12
$15 Juullyy 11 JJuunnee 2150

$131 July 1 June 15
50cJuly 1 
$
1 

July
J 
June 

5nee 115a

25c June 29 June 15
25c June 29 June 15
40c June 29 June 15
25c July 1 June 12

$131 July 1 June 15
32 July 1 June 20
75c July I June 20
55c June 30 June 20
25c July 1 May 24

5131 July I May 24
3131 July 15 July 15
75c July 1 June 20

52.34 June 29 June 8
25c June 15 May 15
25c June 15 May 15
50c June 15 May 16
$2 June 15 May 16
41c  
25c June 15 May 31
25c June 29 June 18

5134 June 29 June 18
$1 July 1 June 14
25c June 20 June 15

433c June 30 June 15
25c June 15 May 25

3734c June 15 June 4
30c June 29 June 15

1234c July 15 July 5
July 2 June 14
July 2 June 14
July 2 June 14
July 1 June 14
June 29 June 19
June 29 June 19
July 1 June 1
July 1 June 15
June 15 June 5
June 29 May 23
June 30 June 10
June 30 June 10
July I June 10
July I June 10
July 2 June 10

1131 July 1 June 15
154 July 1 June 15

$134 July 1 June 15
$1. July 1 June 15
50c July 1 June 15
60c July 1 June 16
25c July 1 June 7a
50c June 15 June 1
15c June 29 June 10
25c July 1 June 15

14134 July 1 June 7
c$134 July 1 June 7
h5030uc Julunye 291 June 7

75c July 1 June 20
50c July 1 June 20
$134 July 1 June 20
50c Juno 20 June 5

58 1-3c July 1 June 15
50c July 1 June 15

41 2-3c July 1 June 15
313.4 July 15 July 6
$134 July 1 Juno 15

6234c July 1 June 10
$131 July 15 June 29
$3 July 1 June 15
50c June 29 June 120
$131 June 29 June 12a
40c July 1 June 6
$134 July 1 June 15
$1 uly 1 June 15
3134 July 1 June 1
25c June 27 June 20

$1.3i June 27 June 20
$1.0 Aug. 1 July 15
60c July 1 June 15
25c June 15 June 5
75c July 1 June 17

513.1 July 1 June 14a
10c June 24 June 6

6.5370c June 15 May 31
6.5370c June 15 May 31
131% July 1 June 15
25c June 29 May 31
sly June 29 May 31

58 1-3c July 1 June 15
53c July 1 June 15
50c July 1 June 15

$234 July 10 June 20
8.912c July 1  
734c July 10 June 25
8734c July 1 June 15
15c July 1 June 150

$1 31 July 1 June 150
3234 July 1 June 20
3131 July 1 June 20
25c July 1 June 14
3131 July 1 June 14
50c July 1 June 150
lc June 15 June 5
lc Dec. 15 Dec. 5

1234c July 20 June 29
1234c Oct. 20 Sept. 30
1234c Jan. 20 Dec. 31
30c July 20 June 29
30c Oct. 20 Sept. 30
30c Jan. 20 Dec. 31
25c July 1 June 20
25c July 1 June 20
$$11 % July 5 June 10
$13/ July 1 June 17
4 

July 1 Juno 17
$15 July 1 June 20
310 July 1 June 20
20c June 29 June 19

$134 Aug. 10 July 31
5134 Nov. 10 Oct. 31
$1 Feb. 10 Jan. 31

$3%
75c
50c
10c
Sc

12)4e
10c
25c
5c

25c
25c
25c
25c
rlOc
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Name of Company
Per
Share

When
Payable

Holders
of Record

Upressit Metal Cap. Corp., 8% pref (quar.)__ _ $1 July 1 June 15
Utica Clinton & Binghamton icy.—
Debenture stock (semi-ann.) $234 June 26 June 16
Debenture stock (semi-ann.) $23,5 Dec. 26 Dec. 16

Utica Knitting, 7% preferred $334 July 1 June 20
Valley RR. of N. Y . (semi-ann.) $23,5 July 1 June 14
Vanadium-Alloys Steel Co 25c June 20 June 10
Venezuelan 011 Concessions (final) 65(%
Vermont & Boston Telegraph (semi-annual)--.. 32 July 1 June 15
Victor Monaghan Co., 7% preferred (quar.) $1% July 1 June 20
Viking Pump. preferred 60c June 15 June 1
Virginia Electric & Power, 6% pref. (quar.)..... $1% June 20 May 31
Virginia Public Service Co. 7% pref $134 July 1 June 10
6% preferred (quar.) $1% July 1 June 10

Vortex Cup (quarterly) 3735c July 1 June 15
Class A (quarterly) 6234c July 1 June 15

Vulcan Detinning, preferred (quar.) 
Preferred (quar.) 

Wagner Electric, preferred (guar.) 
Walgreen Co., 634% preferred (quarterly) 

1%%
%

v.
mi

July 20
Oct. 19
July 1
July 1

July 10
Oct. 10
June 20
June 20.

Walker (H.)-Gooderham & Worts, Ltd., cum.
div. redeemable preference (quar.) r25c June 15 May 24

Ward Baking, 7% cumulative preferred 50c July 1 June 15
Ware River ER., guaranteed (semi-annual)_ $3% July 1 June 30
Warren RR. (semi-annual) $1 Oct. 1 50ct. 5
Washington Water Power preferred (quar.) _ $1 June 15 May 24
Waukesha Motor (quar.) Pc July 1 June 15
Wayne Knitting Mills, preferred ,semi-ann.) $134 July 1 June 28
Wells Fargo Bank & Union Trust (quar.) 8331 July 1 June 22
Wesson Oil & Snowdrift Co., Inc 12 34 c July 1 June 15
Extra 37 34c July 1 June 15

Western Grocers Ltd. (quar.) SOc July 15 June 20
Preferred (quarterly) $1%. July 15 June 20

Western Maryland Dairy, pref. (quar.) July 1 June 20
Western New York & Penna. Ry. Co. (s.-a.)......
West Jersey & Seashore RR. (semi-annual) 

$134
$134

July 1
July 1

June 29
June 15

6% special preferred (semi-annual) July 1 June 15
Westland Oil 'Royalty Co. A (monthly) 10c June 15 May 31
Westmoreland, Inc. (quar.) 30c July 1 June 15
Westmoreland Water $6 pref. (quar.) $1% July 1 June 20
Weston Electrical Instruments, class A h50c July 1 June 17

Class A (quar.) 50c July 1 June 17
West Penn Electric, class A (quar.) $1,4 July 1 June 17
West Penn Power, 7% pref. (quar.) $13' Aug. 1 July 5
6% preferred (quar.) $134 Aug. 1 July 5

West Texas Utilities, $6 preferred h75c July 1 June 15
Westvaco Chlorine Products, pref. (quar.) $114 July 1 June 15
West Virginia Water Service, $6 pref h $1 July 1 June 15
Weyenberg Shoe Mfg. Co., pref. (quar.) $134 June 15 June 5
Wheeling Steel. 6% preferred h50c July 1 June 12
Whitaker Paper Co., pref. (quar.) July 1 June 20
Whitman (Wm.), preferred June 15 June 1
Wilcox Rich. cony. A h623ic June 29 May 25
Winsted Hosiery (guar-) $134 Aug. 1  
Quarterly $134 Nov. 1  

Wisconsin-Michigan Power 6% pref. (guar.)... June 15 May 31

Name of Company
Per
Share

When
Payable

Holders
of Record

Wisconsin Power & Light Co. 6% cum. pref___ _
7% cumulative preferred 

Wisconsin Public Service Corp.-
7% cumulative preferred (quar.) 
63.4 % cumulative preferred (quar.) 
6% cumulative preferred (quar.) 

Woodley Petroleum (guar.) 
Woolworth, F. W. & Co., Ltd. (England),
American deposit receipts ord. reg. (interim)..

Wrigley (Wm.) Jr. Co. (mthly.) 
Monthly 
Monthly 
Monthly 

Worcester Salt 
Wright-Hargreaves Mines, Ltd. (quar.)
Extra 

Yale & Towne Mfg. Co 
Young (L. A.) Spring & Wire (quar.) 
Extra 

Zellers, Ltd.. 6% preferred 
Vona Cooperative Mercantile Ins. (guar.) 

Quarterly 

50c
58 1-3c

8735c
81 4c
75c
10c

xw30%
25c
25c
25c
25c
50c
rlOc
r5c
15c
25c
25c
$1%
50c
50c

June 15
June 15

June 20
June 20
June 20
June 30

June 22
July 1
Aug. 1
Sept. 2
Oct. 1
June 29
July 1
July 1
July 1
July 1
July 1
‘une 15
July 15
Oct. 15

May 31
May 31

May 31
May 31
May 31
June 15

May 17
June 20
July 20
Aug. 20
Sept. 20
June 20
June 10
June 10
June 10
June 17
June 17
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:

Augusta & Savannah RR. pay 134% div. previously reported as $234.
British Amer. Oil, holders of rec. June 15, previously reported as June 28.
e Payable in stock.
f Payable in common stock. g Payable in scrip. h On account of amp.

mutated dividends. I 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 amoun.

of 15-year % deb. due April 1 1950. (b) 2 shs. of the corporation's comt
stock without par value, and (c) $3 in cash, per sh. 5% pref. stock held.
p Maryland Fund declared a 3% stock dividend.
s American Hair & Felt declared an additional stock div. at the rate of

10% in new 6% 1st pref. stock on the 8% 1st pref. and 5 abs. of no par
common stock on the 8% 2d pref. stock.

t White Rock Mineral Springs Co. div. of $134 on 2d pref. stock equiva-
lent to 35 cents per share on common stock for which the 2d pref. may be
exchanged, and payable on the equivalent number of common of so ex-
changed before the record date.

q C. I. T. declares the usual quar. div. on the cony. pref. stock, opt. ser.
of 1929. at the rate of 5-208ths of one sh. of com, stock, or, at the opt. of
the holder, in cash at the rate of $1.50 for each iionv. pref. sly..re.

r Payable in Canadian funds, and in tne case of non-residents of Canada
a deduction of a tax of 5% of the amount of such dividend will be made.
u Payable in U. S. funds. e A unit. w Less depositary expenses.
x Less tax. it 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 8 1935

Clearino House
Members

• Capital
Surplus and
Undivided
Profits

Net Demand
Deposits.
Average

Time
Deposal.
Average

$ $ $ S
Bank of NY & Trust Co_ 6,000,000 10,469.000 *126,069,000 5,419,000
Bank of Manhattan Co- 20,000,000 25,431,700 341,586,000 29,883,000
National City Bank____ 127,500.000 e41,262,700 a1,153,663,000 136,110,000
Chemical Ilk & Trust Co 20,000,000 48,608,700 379,119,000 16,064,000
Guaranty Trust Co 90,000,000 177,131,600 81.227 ,442 41,563,000
Manufacturers Trust Co 32,935,000 10,297.500

,000
304,265,000 104,964,000

Cent Hanover Bk & Tr Co 21,000,000 61,517,600 646,674,000 21,851,000
Corn II:7mb Bank Tr Co 15.000.000 16,350,200 197,018,000 21,020,000
First National Bank____ 10,000,000 e89,006,600 415,173,000 5,867,000
Irving Trust Co 50,000,000 57,726.000 432,127,000 1,141.000
Continental Ilk et Tr Co_ 4,000,000 3,649,000 31,836,000 2,059,000
Chase National Bank 150,270,000 64,815,900 :1,464,572,000 61.448,000
Fifth Avenue Bank 500,000 3,469,200 44,130,000
Bankers Trust Co 25,000,000 62,871,100 d752,510,000 11,010,000
Title Guar & Trust Co.. 10,000,000 7.988.500 14,792,000 297,000
Marine Midland Tr Co.. 5,000,000 7.537.900 63,477,000 3,132,000
New York Trust Co 12,500.000 21,361,500 273,444,000 18,631,000
Comm'l Nat Bk & Tr Co 7.000,000 7,758,600 62,371,000 1,399,000
Public Nat Bk & Tr Co 8,250,000 :5,229,300 58,600,000 38,123,000

Totals 6149.85 nen 722 4R2 600 7 ORR 95R ORO 519 081 nen

• 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) $208,241,000; (9) 372,802.000;
(c) $81,713,000; (d) $30,859,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended June 7:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR TIIE WEEK ENDED FRIDAY, JUNE 7 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.
Is/Brooklyn—

Tintintml

$
22,675,800
3,923,683

4 170 nnn

$
74,300

201.366

109 000

$
3.039,600
776,545

813000

$
2,046,100

90,630

nen nnn

$
24,167,300
4,018,899

4050 nrin

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and

Investments
Cash

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan— $ $ $ $ $
Empire 48,649,500 *6,051,200 8.455.100 2,568.400 53,798,400
Federation 7,103,656 132,051 734,453 1,604,476 7,848,847
Fiduciary 11,291,537 *736,243 941,999 62,541 11,092,941
Fulton 17,031,800 *2,774,800 1,291,400 825,70Q 17,122,200
Lawyers County.. 29,085,500 *5,434,300 613,000   32,422,200
United States 61,779,365 24,383.622 16,872,939   74,368,106
Brooklyn—

Brooklyn 83,234,000
97 001 170

2,773,000
9031 173

36,391,000
5 710 094

93,000 108,296,000
99 KO S C,A

• Includes amount with Federal Reserve as fo lows: Empire, 84,987,800: Fiduciary.
$490.093; Fulton, 82,598,900; Lawyers County, $4,511,200.

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 12 1935,
in comparison with the previous week and the corresponding
date last year:

June 12 1935 June 5 1935 June 13 1934

Assets—
bold certificates on hand and due from $ $ $
U. S. Treasury_x 2,286,505,000 2,214,938,000 1,591,900,000

Redemption fund—F. R. notes 1,360,000 1,553.000 2,028,000
)ther cash' 69,701,000 66,588,000 62,710,000

Total reserves 2,357,566,000 2,283,079.000 1,656,638,000
Redemption fund -F. R. bank notes_ 2,264,000
Bills discounted:
Secured by IT. S. Govt. obligations

direct & (or) fully guaranteed 2,262,000 2,017,000 3,303,000
Other bills discounted 2,360,000 2,349,000 9,713,000

Total bins discounted 4,622,000 4,366,000 13,016,000

Bills bought in open market 1,813,000 1,807,000 1,937,000
Industrial advances 6,415,000 6,383.000  

U. S. Government securities:
Bonds 106,395,000 106.394,000 148,404,000
Treasury notes 464,684,000 473,828,000 380,691,000
Certificated and bills 173,239,000 164,096,000 251,160,000

Total U. S. Government securities_ 744,318,000 744,318,000 780,255,000

Other securities 35,000
Foreign loans on gold 

Total bills and securities 757,168.000 750,874,000 795,243,000

Gold held abroad 
Due from foreign banks 272,000 273,000 1,195,000
F. R. notes of other banks 5,737,000 3,503,000 5.481,000
Uncollected items 132,101,000 112.588.000 129,679,000
Bank premises 11,881,000 11,791,000 11,441,000
All other assets 35,336,000 34,816,000 77,713,000

Total assets 3,300,061,000 3,202,929,000 2,679,654,000

Liabilities—
F. R. notes in actual circulation 669,802,000 672,878,000 635,338,000
F. R. bank notes in actual circulation net  36,981,000
Deposits—Member bank reserve acc't__ 2,211,274,000 2,122,295,000 1.566,269,000
U. S. Treasurer—General account.... 24,232,000 48,245,000 19,231,000
Foreign bank 6,926.000 8,181,000 1,874,000
Other deposits 127,529,000 111,887,000 122,715,000

Total deposits 2,369,961,000 2,290,60/3,000 1,710,089,000
Deferred availability items 130,745,000 110,328,000 123,870,000
Capital paid in 59,355,000 59,355,000 59,719,000
Surplus (Section 7) 49,964,000 49,964,000 45,217,000
Surplus (Section 13b) 6,190,000 6.190,000  
Reserve for contingencies 7,500,000 7,500,000 4,737,000
All other liabilities 6,544,000 6.106,000 63,703,000

Total liabilities 3,300,061,000 3,202,929.000 2,679,654,000
Ratio of total reserves to deposit and

77.6% 77.0% 70.6%F. R. note liabilities combined 
Contingent liability on bills purchased

for foreign correspondents 345,000
Commitments to make industrial ad-

vances 7.961.000 7 AAR 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 dif-
ference; the difference Itself having been appropriated as profit by the 'TreasurY
under the provisions of the Cold 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 13, showing the condition of the

twelve Reserve banks 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 12 1935

June 12 1935 June 5 1935 May 29 1935 May 22 1935 A/ay 15 1935 May S 1935 Slay 1 1935 Apr. 24 1935 June 13 1934

ASSETS
Gold ctIs, on hand 3, due from U.S.Treas.x 6,019,475,000 5,909,299,000 5,868.300.000 5,820,788,000 5,791,839,000 5,765,819,000 5,750,844.000 a5730265.050 4,787,162,000
Redemption fund (F. It. notes) 21,859,000 22,248,000 22,249,000 21,064,000 20.063,000 20,061,000 20,522,000 17,983,000 28,200,000
Other cash • 233,432,000 222,982,000 219.947,000 232,782,000 235,981.000 237,661.000 244,515,000 249,610,000 233,854,000

Total reserves 6,274,766,000 6,154,529,000 0,110,496,000 6,074,634,000 6,047,883,000 6,023,541.000 6,015,881,000 a5997858,000 5,049,216,000

Redemption fund-F. It, bank notes 4,695,000
Bills discounted:
Secured by U. S. Govt. obligations

direct and(or) fully guaranteed 4,434,000 4,600,000 4,914,000 3.388,000 3,531,000 2.639,000 3,074,000 3,539,000 6,095,000
Other bills discounted 3,300,000 3,393.000 3,372,000 3,370.000 3,124,000 3,321,000 3.304,000 3,235,000 21.781,000

Total bills discounted 7.734,000 8,083,000 8,286,000 6,758,000 6,655,000 5.960,000 6,378,000 6,824,000 27,876,000

Bills bought in open market 4,706,000 4,700,000 4,700,000 4.700,000 4.705,000 4,698,000 4,696,000 4.690,000 5,201,000
Industrial advances 27,282,000 27,022,000 26.977,000 26,895.000 26,546.000 26.410,000 26,444.000 26,206,000  

U. S. Government securities-Bonds .316,904,000 316,852,000 314,512,000 335,621,000 333,542,000 322,337,000 *321,839,000 382,906,000 406,416,000
Treasury notes 1,512,480,000 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 1,202,264,000
Certificates and bills 600,879,000 560,374,000 554,304.000 554,304,000 555,160,000 564,772,000 *577,857,000 5.31,060.000 821,726,000

Total U. S. Government securities 2,430,263,000 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 2,430,406,000

Other securities 534,000
Foreign loans on gold 

Total bills and securities 2,469,985,000 2,470,011,000 2,470,227,000 2,468,680,000 2,468,261,000 2.467,313,000 2,467,993,000 2,467.958,000 2,464,017,000

Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 

694,000
18,020,000

700,000
15,888,000

700,000
15,743,000

698,000
16,820,000

694.000
16,508,000

699,000
17,147,000

702,000
18.982,000 17,782:200

138;112685;000000

Uncollected items 523,601,000 499,881,000 455,926.000 478.931,000 582.111,000 446,015,000 541,743,000 a488.763.000 494,632,000
Bank premises 49,814,000 49,711,000 49,701.000 49.701,000 49.690.000 49,634,000 49,816,000 49.616,000 52,610,000
All other assets 49,592,000 47,620,000 47,086,000 44,942,000 44,077,000 42,479,000 40.274,000 39,921,000 193,123,000

Total assets 386,472,000 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 8,279,586,000

LIABILITIES
Ie. R. notes In actual circulation 3,178,446,000 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 3,054,479,000
F. R. bank notes in actual circulation__ 57,340,000

Deposits-Member banks reserve account 5,049,181,000 4,014,241,000 4,826.596,000 4,821.304,000 4,822,322.000 4,757,608,000 4,721.320,000 4,719,309,000 3,895.108,000
U. S. Treasurer-General account_ _ 65,780,000 95,442,000 74,472,000 37,317,000 34.693,000 50,969,000 76,209,000 56,874,000 47,893,000
Foreign banks 20,741,000 21,996,000 47,345,000 22,376,000 18,733,000 15.470.000 15.378,000 23,967.000 4.322,000
Other deposits 193,407,000 174.468,000 215,021,000 262.888,000 248.418,000 261,866,000 260.677.000 264,102,000 246,474,000

Total deposits 5,329,109,000 5,206,147,000 5,163.434,000 5.143.885,0005.124,166.000 5,085,913.000 5.073,584,000 5.084,252,000 4,193,797,000

Deferred availability Items 521,872,000 496,046,000 460,029,000 488,889,000 577,946,000 448,016.000 547,076,000 505,349,000 489,990,000
Capital paid in 146,622,000 146,628,000 146,654,000 146,649,000 146.660,000 146,669,000 146,666,000 146.908,000 146,460,000
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) 20,482,000 20,065,000 20,065,000 19,939,000 19.939,000 19,939.000 19.209,000 14,924.000  Reserve for contingencies 30,776,000 30,781,000 30.782,000 30,777.000 30,810,000 30,808,000 30,806,000 30,806,000 22,533,000All other liabilities 14,272,000 11,731,000 12,372.000 10,831,000 10,434,000 10,524,000 11,078,000 9,681.000 176,604,000

Total liabilities 9,386,472.000 9,238,340,0009,149,879,000 9.134.406,000 9.209.222,000 9.046.828,000 9.135,191,0009 062.018,000 8,279,586,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 73.8% 73.4% 73.3% 73.3% 73.1% 73.0% 73.0% 73.1% 69.7%

Contingent liability on bills purchased for
foreign correspondents 2,000 16,000 16,000 20,000 27,000 2,093,000

Commitments to make industrial advances 20,008,000 19,683,000 19,425,000 18,640,000 18,515.000 18,040,000 17,051.000 18.903,000  

Maturity Distribution of Bills and
Short-term Securi1ies- 8 $ $ S $ $ $ S

1-15 days bills discounted 6,419,000 6,675.000 6,176,000 5,107.000 5,008,000 3,851,000 4.191,000 4,582.000 20,927,000
16-30 days bills discounted 192,000 197,000 821,000 851,000 168,000 621.000 641,000 176.000 1,565,000
81-60 days bills discounted 303,000 317,000 398,000 245,000 938,000 997,000 1.042,000 1,530,000 1,856,000
61-90 days bills discounted 592,000 644,000 649,000 318,000 319,000 290,000 344,000 390,000 2,927,000
Over 90 days bills discounted 228,000 250,000 242,000 237.000 222.000 201.000 160,000 146,000 601,000

Total bills discounted 7,734,000 8,083,000 8,286,000 6,758.000 6,655,000 5,960,000 6,378,000 6,824,000 27,876,000

1-15 days bills bought in open market.__ 1,998,000 1,121,000 959,000 502.000 282,000 403,000 338,000 247,000 197,000
16-30 days bills bought in open market_  838,000 1,648,000 1,997,000 583,000 420,000 444,000 291.000 381,000 1,404,000
81-60 days bills bought In open market 671,000 1,197,000 1,390.000 544,000 1.009,000 257,000 489.000 559,000 3,354,000
61-90 days bills bought in open market- 1.199.000 734,000 354.000 3,071,000 2,994,000 3.594.000 3,578.000 3.509,000 246,000
Over 90 days bills bought in open market  

Total bills bought in open market 4,706,000 4,700,000 4,700,000 4,700.000 4.705.000 4,698,000 4.696.000 4,696.000 5,201,000

1-15 days industrial advances 1,317,000 1,256,000 1,251,000 1,407,000 1,243,000 1,318.000 1.424,000 1,358.000  16-30 days industrial advances 163,000 224,000 180,000 107,000 304,000 292,000 81,000 264,000  31-80 days Industrial advances 299,000 320,000 334,000 339.000 356.000 337,000 515,000 431.00061-90 days Industrial advances 460,000 349,000 318,000 236,000 252,000 278,000 300,000 347,000  Over 90 days Industrial advances 25,043,000 24,873,000 24,894,000 24,806,000 .24,391,000 24,185,000 24,124,000 23,806,000  

Total Industrial advances 27,282,000 27.022.000 26,977,000 26,895,000 26,546,000 26,410,000 26.444,000 26,206,000  

1-15 days U. S. Government securities_ 115,365,000 137,442,000 41,103,000 40,903,000 40,257,000 48,881.000 48,965,000 41,690,000 88,604,000
16-30 days U. S. Government securities. 66,160,000 63,810,000 146,435,000 147,351.000 41,103,000 40.903.000 40,256,000 48,881,000 31,470,000
31-60 days U. S. Government securities__ 170,306,000 186,005,000 120,495,000 113,297,000 221,534,000 220.087,000 193.048,000 257,519.000 67,880,000
01-90 days U. S. Government securities. 72,484,000 82,679,000 179,894.000 190,874,000 189,680,000 189,060,000 120,495,000 113,295,000 110,629,000
Over 90 days U.S. Government securities_ 2,005,948,000 1,960,290,000 1,942,337.000 1,937,902,000 1,937,781,000 1,931,314,000 2,028,711,000 1,968,847,000 523,143,000

Total U. S. Government securities 2 430,263,000 2,430,206.000 2,430.264,000 2,430,327.000 2,430,355,000 2,430,245,000 2,430,475,000 2,430,232,000 821,726,000

1-15 days municipal warrants 492,000
16-30 days municipal warrants 7,000
81-60 days municipal warrants 
61-90 days municipal warrants 35,000
Over 90 days municipal warrants 

Total municipal warrants 534,000

Federal Reserve Notes-
Issued to F. R. Bank by F. It. Agent 3,459,394,000 3.451,338,000 3,429,322,000 3,425,006,000 3.420,316,000 3,421,419,000 3,424,484,000 1,440,945,000 3,351,519,000Held by Federal Reserve Bank 280,948,000 269,289,000 257,672,000 276,463,000 265,942.000 261,353,000 262,605,000 295,140.000 297,040,000

In actual circulation 3,178.446,000 3,182,049.000 3,171,650,000 3,148.543,000 3.154.374,000 3.180,066,000 3,161,879.000 3.145,805,000 3,054,479,000

Collateral Held by Agent as Security for
Notes Issued to Bank-

Gold ctfs. on hand dc due from U.S. Treas. 3,299,639,000 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 3,076,771,000
By eligible Paper 6,212,000 6,524,000 6.741.000 5,212,000 5,091,000 4,390,000 4,682,000 5,124,000 15,672,000
U. S. Government securities 225,000,000 225,500,000 236,900,000 224,500,000 226,500.000 225.000,000 232.100,000 218,100,000 302,700,000

Total collateral 3,521,851,000 3,520,503,000 3,515,620,000 3,512.691,000 3,520.070.000 3,516,369,000 3,521,701,000 3.510.203,000 3,395,143,000

• "Other cash" does not include Federal Reserve notes. a Revised figures.
f 1 These are 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 59.06 cents

on Jan. 31 1934, these certificates being worth less to the extent of the difference. the difference Itself having been appropriated as profit by the Treasury under the
Provisions of the Gold Reserve 881 of 1934.
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Weekly Return of the Federal Reserve Board (Concluded)

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 
12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 

12 1933

4025

Two Ciphers (00) Omitted
Federal Reserve Bank of- Total Boston New York Phila. Cleveland Richmond Allanra Chicago St. ULM Mtn/seep. Ken. MP Dallas San Fran.

RESOURCES
/old certificates on hand and due
from U. S. Treasury 

tedemption fund-F. R. notes....
)ther cash..• 

Total reserves 
Cilia discounted.
Sec. by U. S. Govt. obligations

direct A (or) fully guaranteed
Other bills discounted 

Total bills discounted 

311hi bought In open market_  
'ndustrial advances 
3. S. Government securities:
Bonds 
Treasury notes  
Certificates and bills 

Total U. S. Govt. securities_

Total bills and securities 

Due from foreign banks_ ___  
Fed. Res. notes of other banks 
Uncollected Items 
lank premises 
MI other resources_

Total resources 

LIABILITIES
7 . R. notes In actual circulation_

Deposits:
Member bank reserve account_
U. S. Treasurer-Gen. scot 
Foreign bank 
Other deposits 

Total deposits 

Deferred availability Items 
Capital paid in 
3urplus (Section 7).
3urplus (Section 13-b) 
Reserve for contingencies 
A II other liabilities 

Total liabilities 

Ratio of total res. to dep. dr F. R.
note liabilities combined 

contingent liability on bills pur-
chased for torn eorrespondests  

Committments to make Industrial
advances 

$

6,019,475,0
21,859,0

233,432,0

$

406,596.0
3,854,0
21,595,0

$

2,286,505,0
1,360.0

69,701,0

$

281.926,0
1,654,0

30,689,0

$

418,168,0
1,382,0
8.446,0

$

173,518,0
2,125,0
10,326,0

$

124,290,0
3,631,0
10,687,0

$

1,409,629,0
2,178,0
27,727,0

3

177,634,0
1,198,0

11,374,0

$

141,973.0
597,0

13,121.0

$

194,326,0
737.0

11,327,0

$

92,455,0
331,0

6,731,0

$

312,455,0
2,812.0
11,708,0

6,274,766,0

4,434,0
3,300,0

432,045,0

597,0
182,0

2,357,566,0

2,262,0
2.360,0

314,269,0

457,0
184,0

427,996,0

250,0
22,0

185,969,0

143,0
70,0

138,608,0

85,0  
114.0

1,439,534,0

5,0

190,206,0

54.0
10,0

155,691,0

35,0
21,0

206,390,0

34,0
73,0

99,517,0

322,0
208,0

326.975.0

195,0
51,0

7,734,0

4,706,0
27,282,0

  316,904,0
1,512,480,0
600,879,0

779,0

346,0
2.156,0

19,161,0
98,694,0
39,823,0

4,622,0

1,813,0
6,415,0

106,395,0
464,684,0
173,239.0

641,0

476,0
3.319,0

22,087,0
110.960,0
44,073,0

272,0

446,0
1,569,0

25,644,0
137,072,0
55.309,0

213,0

174,0
4,392,0

13,729,0
73,379,0
29,608,0

199,0

169,0
1,093,0

11,129,0
59,229,0
23,899,0

5,0

• 558,0
2,172,0

37,644,0
225.921,0
97,124,0

64,0

81,0
520,0

12,667,0
68,212,0
27,321,0

56,0

65,0
2,043,0

15,042,0
43,304,0
17,264,0

107,0

127,0
1,138,0

12,731,0
67,056,0
27,057,0

530,0

122,0
.1,789.0

17,231,0
38,649,0
15,595,0

246,0

329.0
676,0

23,444,0
125,320,0
50,567,0

2,430,263,0 157,678,0 744,318,0 177.120,0 218.025,0 116,716.0 94,257,0 360.689,0 108,200,0 75,610,0 106,844,0 71,475,0 199,331,0

2,469,985,0

694,0
18,020,0

523,601,0
49,814,0
49,592,0

160,959,0

52,0
329,0

56,063,0
3,169,0
527,0

757,168,0

272,0
5,737,0

132,101,0
11,881,0
35.336,0

181.556,0

72,0
292,0

38,841,0
4,616,0
5,942.0

220,312,0

67.0
792,0

48,375,0
6,629,0
1,598,0

121,495,0

26,0
2,037,0

43,973,0
3,028,0
1.225,0

95,718,0

25,0
1,204,0

15,697,0
2,325,0
1,726,0

363,424,0

85,0
2,105,0

72,465,0
4,955,0
770,0

108,865,0

5,0
952,0

24,022,0
2,628,0
249,0

77,774,0

4,0
1,313,0

14,110,0
1,580,0
533,0

108,216,0

19,0
1,550,0

30.877,0
3,449.0
266,0

73,916.0

18,0
302,0

19,622,0
1,685,0
968,0

200,582,0

49,0
1,407,0

27,455,0
3,869,0
452.0

9,386,472,0

3,178,446,0

5,049,181,0
65,780,0
20,741,0
193,407,0

653,144,0

268.240,0

296,027,0
3,257,0
1,574,0
2,566,0

3,300,061,0

669,802,0

2,211,274.0
24,232,0
6,926,0

127,529,0

545,588,0

236,300,0

228.961.0
1,796,0
2,164,0
3,398,0

705,769,0

314,735,0

302,115,0
3,076,0
2,077,0
3,866,0

357,753,0

148,945,0

141,529,0
6,204,0
809.0

2,349,0

255,303,0

125,335,0

88.358,0
9,151,0
787,0

2,965,0

1,883,338,0

787.809,0

962,586,0
5,014,0
2,536,0
8.312,0

326,927,0

138.162,0

140,316,0
3,388,0
656,0

9,328,0

251,005,0

102,022,0

115,049,0
3,285,0
525,0

6,590,0

350,767,0

120,374,0

187,806,0
2,857,0
588,0
935,0

196.028,0

50,221,0

110,045,0
1,266,0
569,0

2,331.0

560,789.0

216,492.0

265.115,0
2,254,0
1,530,0

23,238,0

5,329,109,0

521,872,0
146,622,0

  144,893,0
20.482,0
30,776,0
14.272,0

303,424,0

56,537,0
10,761,0
9,902,0
2,165,0
1,648,0
467,0

2,369,961,0

130,745,0
59,355,0
49,964,0
6,190,0
7,500,0
6,544,0

236,319,0

37,184,0
15,125,0
13,470,0
2,098,0
2,996,0
2.087,0

311,134,0

47.755,0
13,126,0
14,371,0
1,007,0
3,000,0
641,0

150,891,0

43,096,0
5,039,0
5,186.0
2,918,0
1,416,0
262,0

101.261,0

15,073,0
4,450,0
5,540,0
754,0

2,601,0
289,0

978,448,0

73,950,0
12,789,0
21,350,0
1,391,0
5,325,0
2,276.0

153,688,0

24,527,0
3,998,0
4,655.0
547,0
891,0
459,0

125,449,0

14,550,0
3,119,0
3,420,0
1,003,0
1,171,0
271,0

192,186,0

28,708,0
4,036,0
3,613,0
775,0
826,0
249,0

114,211,0

21,220,0
4,020,0
3.777,0
939.0

1,363,0
277,0

292,137.0

28,527,0
10,804,0
9,645,0
695.0

2,039,0
450,0

9,386,472,0

73.8

20,008,0

653,144,0

75.6

2.914,0

3,300,061,0

77.6

7,961,0

545,588,0

66.5

627,0

705,769,0

68.4

1,391,0

357,753.0

62.0

1,496,0

255,303,0

61.2

675,0

1,883,338,0

81.5

499,0

326,927.0

65.2

1,807,0

251,005,0

68.4

79,0

350,767,0

66.0

227,0

196,028,0

60.5

400,0

560,789.0

64.3

1.932,0

• "Other Cash' does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (UP) Omitted
Federal Reserve Agent as- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St Louis AI inneap. Kan. Ctip Dallas SanFfan.

Federal Reserve notes:
Issued to F.R.Bk.by F.R.Agt.,
Held by Fed'i 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. S. Government securities 

Total collateral 

$
3,459,394,0
280,948,0

s
284.715,0
16,475,0

$
774,350,0
104,548,0

s
250,228,0
13,919,0

s
328,005,0
13.270,0

5
159,377,0
10,432,0

s
142,396,0
17,061,0

$
824,053,0
36,244,0

$
144,737,0
6,575,0

s
108,402,0
6,380,0

s
129,794,0
9.420,0

s
57.469,0
7,248,0

$
255,868,0
39,376,0

3 178,446,0

3,290,639,0
6,212,0

225,000,0

268,240,0

301,617,0
779,0

669,802,0

788,706,0
3,137,0

236,309,0

220,000.0
641,0

  30,000,0

314,735,0

304,715.0
272,0

25,000,0

148,945,0

127,000,0
190,0

33,000,0

125,335,0

94,685,0
199,0

53,000,0

787,809,0

827,346,0
5,0

138,162,0

124,632,0
64,0

  22,000,0

102.022,0

110,000,0
56,0

120,374,0

125,000,0
103,0

  7,000,0

50,221,0

53,675,0
530.0

4,000,0

216,492.0

213,263,0
236,0

51,000.0

3,521,851,0 302,396,0 791,843,0 250,641,0 329,987,0 160,190,0 147,884,0 827,351,0 146,696,0 110,056,0 132.103,0 58,205,0 264,499,0

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 Discussions," immediately preceding which we also give the

igures of New York and Chicago reporting membor banks for a week later.

PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. 
BY DISTRICTS. ON JUNE 5 1933

(In Millions of Dollars)

Federal Reserve Mena- Total Roston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas SanFran.

Loans and investments-total 18,414 1,167 8,491 1,082 1,218 357 355 1,916 554 341 600 425 1,908

Loans on securities-total 2,992 193 1,762 187 164 49 47 233 58 33 47 42 177

To brokers and dealers:
In New York 811 7 786 15 2  1

Outside New York 162 30 60 13 7 1 3 27 4 1 3 1 12

To others 2,019 156 916 159 157 48 44 204 54 32 43 41 165

Acceptances and comml naper bought 352 41 180 25 5 7 2 33 9 6 23 2 19

1.03111.9 on real estate 961 89 245 71 73 16 12 31 37 6 13 25 343

Other loans 3.190 275 1,327 171 150 78 130 313 106 99 111 110 320

U. B. Government direct obligations_ 7.293 372 3,483 291 613 127 96 919 215 138 247 166 626

Oblige. fully guar. by U. S. Govt-- - 803 14 343 69 28 24 20 93 37 14 35 39 87

Ocher securities 2,823 183 1,151 268 185 56 48 294 92 45 124 41
,

336

Reserve with Federal Reserve banks 3,732 237 1,909 140 162 61 29 699 77 76 111 67 164

Cash in vault 280 79 sa 13 20 11 6 45 9 5 11 9 16

Net demand deposits 15,041 994 7,879 786 768 245 215 1,853 409 275 .533 322 782

Time deposits 4,424 311 978 291 454 140 134 589 168 122 158 123 956

Government deposits 732 51 411 45 32 7 22 36 15 3 15 33 62

Due from banks 1,777 114 154 168 127 95 72 308 87 110 208 132 202

DUO to banks 4,394 214 1,963 259 205 105 85 620 182 125 294 135 207

Borrowings from F. R. banks 
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Lennon Ovvicg-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
of a point.

Daily Record of U. S. Bond Prices June 8 June 10 June 11 June 12 June 13 June 14

First Liberty Loan High 100.1 100 100 ---- --- ----
341% bonds of 1932-47._ Low_ 100.1 100 100

(First 3458)  Close 100.1 100 100 --
Total sales in $1,000 units__ 20 1 32----

Converted 4% bonds of Eligli
1032-47 (First 4a)- - - - Low-

{

---- ---- - - - - ----
----

Close
Total sales in 91,000 units_

Converted 441 % bonds 100.1 --------100 100.1{High
of 1932-47 (First 441s) Low_ 100.1 --------100 100.1

Close 100.1 --------100 100.1
Total sales in 51,000 units___ 2 10

Second converted 441'7 1112gb
bonds of 1932-47 (First( Low_ ____ ____ ____ ____ ____ ____

Second 441s)
Total sales in $1,000 units__

_- 
__

_- 
__

_- 
__

- 
___

- 
___

- 
_ _ 

-Fourth Liberty Loan 102 102 102 101.31 101.31 101.30{High
441% bonds of 1933-38_ Low_ 102 101.31 101.31 101.31 101.31 101.30
(Fourth 444s) Close 102 102 101.31 101.31 101.31 101.30
Total sales in $1,000 units___ 2 14 4 5 14 12

Treasury High 116.20 116.22 116.19 116.19 116.22
1141s 1947-52  Low_ 116.18 116.22 116.19 116.19 116.17

Close 116.18 116.22 116.19 116.19 116.22
Total sales in $1,000 units___ 2 3 28 20 4

High 111.19 111.22 111.21 111.21 111.22 11-1.25
4s, 1944-54  Low. 111.19 111.22 111.19 111.18 111.19 111.25

Close 111.19 111.22 111.19 111.21 111.22 111.25
Total sales in $1,000 units.__ I 4 72 29 8 50

High 106.7 106.10 ,106.8 106.12 106.16 106.10
4314-341,s, 1943-45  Low_ 106.7 106.7 106.8 106.10 106.10 106.13

Close 106.7 106.10 106.8 106.10 106.14 106.14
Total sales in $1,000 units.__ 1 42 25 150 40 18

High ____ 110.7 110.6 110.10 110.8 110.6
3Ms, 1940-56  Low. ____ 110.7 110.5 110.5 110.5 110.6

Close ____ 110.7 110.6 110.10 110.8 110.6
Total sales in $1,000 units_ __ _ 50 325 71 89 1

High 107-.4 107.9 107.8 107.10 107.13 107.17
344s, 1943-47  Low_ 107.4 107.3 107.8 107.10 107.13 107.15

Close 107.4 107.8 107.8 107.10 107.13 107.17
Total sales in $1,000 units__ 1 77 11 101 75 3

High 103.21 103.24 103.26 103.24 103.24 103.27
Ss, 1951-55  Low_ 103.19 103.24 103.22 103.21 103.20 103.24

Close 103.21 103.24 103.22 103.24 103.20 103.27
Total sales in $1,000 units_ _. 27 10 320 13 16 7

High 103.23 103.24 103.26 103.24 103.24 103.25
3s, 1948-48  Low_ 103.19 103.23 103.23 103.20 103.20 103.22

Close 103.23 103.24 103.23 103.22 103.23 103.24
Total sales in $1,000 unit.,.... 11 212 17 83 223 21

High ____ 108.1 108.6 108.7 108.14 108.16
341s, 1940-43  Low_ ____ 108 108.6 108.7 108.11 108.15

Close ____ 108.1 108.6 108.7 108.14 108.15
Total sales in $1,000 units._

.
____ 2 23 1 2 5

Hie; __ 108.3 ____ 108.10 108.11
354s, 194143  Low_ ____ 108 ____ 108.9 108.11

(Close ____ 108.3 ____ 108.9 108.11
Total sales in $1,000 units__ _--

104.27
5

104.27
_ _,

104-.27
48

104.27
2

104.26 104.29{High
344s, 1948-49  Low. 104.24 104.27 104.27 104.26 104.24 104.25

Close 104.27 104.27 104.27 104.27 104.24 104.29
Total sales in $1,000 units _ __ 21 30 I 6 8 278

High 104.23 104.25 104.24 104.24 104.23
341s, 1949-52  Low. 104.23 104.25 104.24 104.23 104.22 _

Close 104.23 104.25 104.24 104.23 104.22
Total sales in $1,000 units.... _ 25 75 56 3 35

High 108.4 108.6 108.8 108.11 108.16 108:17
Ms, 1941  1.0w.

{
108.2 108.3 108.7 108.8 108.11 108.14

Close 108.2 108.6 108.8 108.10 108.14 108.16
Total sales in $1,000 units_ __ 51 33 248 18 365 62

High 106.3 106.5 106.4 106.9 106.8 106.10
Ws, 1944-46  Low. 106.1 105.31 106.3 106.3 106.6 106.7

Close 106.3 106.5 106.3 106.5 106.8 106.9
Total sales in $1.000 unils__ 65 82 16 559 338 283

(High 101.15 101.18 101.17 101.16 101.15 101.16
22.4s, 1955-60  Low_ 101.14 101.16 101.13 101.15 101.12 101.13

Close 101.15 101.16 101.14 101.15 101.15 101.15
Total sales in $1,000 unit.,... 28 352 210 103 165 128

Federal Farm Mortgage Hih 103.20 103.23 103.24 103.28 103.26 103.30
341s, 1944-64  Low_ 103.20 103.23 103.22 103.28 103.24 103.27

Close 103.20 103.23 103.22 103.28 103.24 103.27Total sales in $1,000 unirs___ 25 39 45 1 8 3rederal Farm Mortgage High 101.30 102.2 102.2 102.2 102.3 102.330, 1944-49  Low_ 101.30 102 102 102.2 102.3 102.2
Close 101.30 102.2 102 102.2 102.3 102.3Total sales in $1,000 units... 10 49 65 50 2 16federal Farm Mortgage High 102.3 102.7 102.8 102.10 102.6 102.113s, 1942-47  Low_ 101.31 102.2 102.5 102.7 102.6 102.8
Close 102.3 102.7 102.6 102.9 102.6 102.11Total sales in $1,000 unity__ 4 97 79 4 7rederal Farm Mortgage High --------101 101 101 101.3241s, 1942-47  Low_ ____ ____ 100.31 101 101 101.2
Close ____ ____ 100.31 101 101 101.2Total sales in $1,000 unit,. _ ----

-- 
-- 6 3 2 7tome Owners' Loan 100.5____ 100.5 100.5 100.4 100.3iftle-13

4s, 1951  Low_ ____ 100.5 100.5 100.5 100.4 100.3
Close ____ 100.5 100.5 100.5 100.4 100.3Total sales in $1,000 units.__

- 
--- 1 3 3 1 7tome Owners' Loan High 101.31 102.1 102.2 102.2 102.2 102.43s, series A, 1952  Low. 101.28 101.30 101.31 102 101.31 102.1

Close 101.31 102.1 101.31 102.2 102.1 102.4Total sales in $1,000 units 39 116 186 97 19 3(.tome 0...ars' Loan High 100.14 100.17 100.17 100.19 100.18 100.202I4s, series B. 1949  1ow.
{

100.11 100.13 100.15 100.16 100.16 100.17
Close 100.13 100.17 100.15 100.17 100.18 100.17Total sales in $1.000 units... 32 191 173 122 31 27

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 Fourth 44.19, 1933-38 101.2920 101.30
2 Treasury 341s, 1940-43 108.12 to 108.12
10 Treasury 32.s. 1944-46 106.7 to 106.7
I Treasury 22.4s, 1955-60 101.12 to 101.12

June 15 1935

United States Government Securities
Bankers Acceptances

NEW YORK HANSEATIC CORPORATION
37 WALL ST., NEW YORK

United States Treasury Bills-Friday, June 14
Rates quoted are for discount at purchase.

Bid Asked Bid

June 19 1935 0.15%   Dec. 4 1935 0.20%
June 201935 0.15%   Dec. 11 1935 0.20%
July 3 1935 0.15%   Dee. 185935 0.20%
July 10 1935 0.15%   Dec. 24 1935 0.20%
July 17 1935 0.15%   Dec. 31 1935 0.20%
July 24 1935 0.15%   Jan. 8 1936 0.20%
July 311936 0.15%   Jan. 15 1936 0.20%
Aug. 7 1935 0.15%   Jan. 22 1936 0.20%
Aug. 14 1935 0.15%   Jan. 29 1936 0.20%
Aug. 211535 0.15%   Feb. 5 1936 0.20%
Aug. 28 1935 0.15%   Feb. 11 1936 0.20%
Sept. 4 1935 0.15%   Feb. 19 1936 0.20%
'Iept. 11 1935 0.15%   Fab. 26 1936 0.20%
.4ept. 181635 0.15%   Mar. 4 1936 0.20%
-;ept. 25 1935 0.15%   Mar. 11 1936 0.20%
gov. 27 1935 0.20.7.

Asked

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, June 14

Figures after decimal point represent one or more 32ds of
a point.

Maturity
Du.
Rate Bid Asked Maturity

Dm
Rate Bid Asked

June 15 1936-- 134% 101.5 101.7 Dee. 15 1936_ 241%

0
0
0
0
0
0
0
0
 

c
n
 

Co
 

iz
 

N
n
•
•
•
—
•
 104.3

June 15 1940_
Sept. 15 1936-

1 ',I",
141%

100.21
101.26

100.23
101.28

Apr. 15 1936_
June 15 1938_

214%
211%

102.23
106.1

Aug. 1 1935_ 14% 100.5 ____ Feb. 15 1937_ 3% 104.24
Mar, 15 1940_ 141% 101.12 101.14 Apr, 15 1937_ 3% 105.4
June 15 1939_ 241% 103.12 103.14 Mar. 15 1938_ 3% 106.7
Sept. 15 1938___ 245% 104.31 105.1 Aug. 1 1936... 341% 103.24
Dee. 15 1935_ 254% 101.24 101.26 Sept. 15 1937_ 341% 106.7
Feb 1 1938... 24.7. 11(111 in. 7

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 14 1935

Stocks,
Number of
Shares

Railroad
and Miscell.

Bonds

State,
Municipal cfc
ForeignBonds

United
States
Bonds

Total
Bend
Sales

Saturday 341,954 $3,533,000 $614,000 $364,000 54,511,000
Monday 632,140 6,903,000 978,000 1,405,000 9,286,000
Tuesday 1,147.160 12,176,000 1,131,000 1,876,000 15,183,000
Wednesday  1,290,140 11,600,000 1,208,000 1,539,000 14,347,000
Thursday 860,940 7,683,000 1,062,000 1,445,000 10,190,000
Friday 1.275,500 9,144,000 985,000 975,000 11,104,000

Tiltn1 A Ail WIA tAl nun non to eta non *7 ref. nnn *ItA Aql nnn

Sales at
New York Stock

Exchange

Week Ended June 14 Jan. 110 June 14

1935 1934 1935 1934

Stocks-No. of shares_ 5,547,834 4,646,951 112,576.894 206,054,297
Bonds

Government 57,604,000 524,133.200 $398,458,000 $302,327,800
State and foreign 5,978,000 13,213,000 176,393,000 341,647,500
Railroad & industrial 51,039,000 40,155,000 953,045,000 1,296,638,000

Total $64,621,000 577,501,200 51,027,896,000 $1,940,613,300

CURRENT NOTICE

-Jenks, Gwynn° & Co. announce that William F. McKee, formerly
with Chase Socu.ltles Corp., has become associated with thorn.
-John E. Sloane & Co., 41 Broad St., Now York, have issued a study of

the Now York, New Haven & Hartford Railroad Co.

-Bristol & Willett. 115 Broadway. New York, are distributing their
current offering list of baby bonds.

-Allen & Co., 20 Broad St., have prepared an analysis of American
Surety Co.

FOOTNOTES FOR NEW YORK STOCK PAGES
• Bid and asked prices, no salee on this day.
Companies reported in receivership.

a Deferred delivery.
n New stock.
r Cash sale.
z Ex-dividend.
y Ex-rights.
Is Adjusted for 25% stock dividend paid Oct. 1 1934.
" 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.
" Listed Aug. 24 1933; replaced no par stock share for share.
U Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged lot

I 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% Mock dividend paid Dec. 31 1934.
•• Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
4' Listed April 4 1934; replaced no par stock share for share.
49 Adjusted for 25% stock dividend paid June 1 1934.
The National Securities Exchanges on which low prices since July 1 1933 weirs

made (designated by superior figures In tables), are as follows.
I New York Stock Ix Cincinnati Stock
, New York Curb 19 Cleveland Stock
• New York Produce " Colorado Springs Stock
• New York Real Estate Is Denver Stock
i Baltimore Stock " Detroit Stock
6 Boston Stock II Los Angeles Stock
I Buffalo Stock "Lee Angeles Curb
I California Stock " Minneapolis-St. Paul
9 Chicago Stock " New Orlean *Stock
'. Chicago Board of Trade la Philadelphia Stock
I Chicago Curb

" Pittsburgh Stock
"Richmond Stock
" St. Louis Stock
"Salt Lake City Stock
" San Francisco Stook
" San Francisco Curb
Le San Francisco mining
"Seattle Stock
" Spokane Stock
" Washington (D.C.) SiOeri
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Volume 140 4027 II
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 such

sales in computing the range for the year.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
JUIIC 14

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Smut Jan. 1
On Basis of 100-share Lots

Lowesi Highest

$ per share
*35 37
*11112 11212
5434 55
58 578

*88 91
•28N 30
1012 10,2
758 71/4
*712 8
1354 136
.78 1
1634 17

*181 186
*2 23
1 118
358 388
.318 31:
.318 4
*9 11
*26 27
14014 1493:

*12518 12534
*358 334
6814 681/4

191/4 20
•17 1818
*212 3
*2712 31,2
69 6912
4214 4212
25 2588
*6113 6178
2678 2714
124 12412
12712 12712

*158 163
1538 1558
371/4 3811
*9 107s
*(94 78
95 96
*32 35
*313 312
2312 2312
14 14
114 115
*1 1 18

Per share
.35 36
*1111/4 11212
5434 5434
578 57

*8812 91
20 29
1012 101/4
8 8
*758 8
136 137

*4 518
37 37t:
1918 1918
*712 81
•1578 171
•10 103
"434 51
*221/4 25
*3118 313
312 31

*3012 323
.612 63
*212 234
14 1438
47 47
22 22
8N 834
814 814
18N 1914

*105 108
•2034 2812
4 4
26 26

•78 1
17 1714

•__ _ _ 186
*2 253
1 1
334 334
314 314
*318 334
*9 11
*2014 27
148 15184
*12338 12534

358 334
69 69

2278 2278
1388 1334

•151 155
1814 1812

*78 8012
678 7

*22 24
4212 44
13778 138

.11314 114
*7212 75
137 13714
1518 1588

*9158 94
.38 3814
59 59

•130 138
2034 20111
127N 12834
*8438 85
*86 8634

•138 139,4
379 378

13 1334
13 13
*7134 7212
*71, 78,
44 44
"8 78
.278 412
4 414

*30 4278
15 1618

*1012 21
1334 1334

*105 106
•512 8
*39 40

•119 12178
*101N 10312

378 34
6114 6138
*95 102

1912 2014
*171/4 1818
*278 3
*2712 30
6938 6912
*4212 44
2438 2538
"60 6112
26 2618
12412 12412
128 13234
16112 16112
1534 1618
38 3834
•9 1078
*68 78
*934 96
*32 35
*34 3N
2334 24
1414 1512
116 122
1 118

*4 518
334 334
1834 1914
732 788
1578 1578
11 11
*5 5,2

*2258 2434
32 32
312 312
32 32
6% 634
*238 234
131/4 14
4678 4718
2134 22,4
812 8,2
*8 878
19 1918

•105 108
27 27
31/4 4
24 254

per share
*35 36
*1111/4 112
55 55
5N 61:
8812 8812
2958 297
1014 1014
818 81/4
77 772

138 138

2038 221/4
131/4 1334
151 151
18 1834
7912 80
634 7

*2238 2384
4234 4334

*13818 13812
*11234 11334
•72 75
137 137
15 1538

*9138 94
38 38
59 5912

•132 138
2012 2078
12714 12917
85 85
8612 8818
139 139
*334 412

*1338 14
12 1234
6912 1134
717 717
44 45

.278 414
*4 41,
.38 4278
1512 1614

*1912 21
13N 141/4

*105 106
618 618
4014 4014

*119 12178
10312 10312
334 378
6112 6112
*95 102

*1/4
1714 1712

*2 21/4
1 1
4 4
*318 312
318 338
10 10
*2614 27
151N 154
12512 12512
31/4 358
6012 7118

2018 21,2
1778 1778
27* 278

*2712 30
69 70
4334 44
25 251:
*6034 6112
27 2718
12434 125
131 13514
*158 163
151: 1632
3810 3912
•9 11
•68 78
295 95
.32 35
*34 338
24 2514
16 17N
1221: 125

1 14

*4 518
33 378
191/4 194
714 7ss

*14N 1634
•101s 1114
512 51_

*2214 2434
32 3214
3,2 3,2

*3058 32
64 718•238 3
131/4 1453
473 4734
2178 23
87 87
•812 87
191/4 2014

106 108
*25 281/4

334 37
2312 2412

21 2117
1371 1418

•151 154
1812 594,
8014 801/4
714 714

3 Per share $ per share
36 36 *35 36

*11158 112 *1111/4 112
54 54 *53 531/4
614 658 614 638

*8812 91 .8714 91
30 30,8 30 3018
1012 1118 11 1114
8,2 831 834 884
*732 8 *71/4. 778
138 139 137 13817
*78 1 78 78
17 171/4 1678 17

186 *____ 186
*2 21/4 y2 2
78 1 N
4 4 *31/4 4
*318 312 *318 312
*318 4 *34 4
1014 1014 10 10

*26 27 *2634 27
15214 15434 15018 15231
*124 12534 12534 12534

312 35 312 358
71 71 72 721/4

2153 221/4 2188 2218
*171, 184 1734 1772
*234 278 *212 278

*2712 30 *28 30
6914 70,4 6912 7034
441/4 4417 4334 44
2434 25 25 2514
6112 6112 6112 6112
2753 2812 2878 2914
12478 125 12434 125
13312 138 13512 13812

•160 163 *15812 16112
157g 16118 1584 1618
39 4018 39 39
.912 1078 *012 11
*68 78 *68 78
*951/4 96 9531 96
*32 35 *32 35
*318 338 *3,8 312
2414 2434 24 2414
1614 1718 1618 1718
123 126 12514 12678

1 14 1 118
*412 818
3,2 33
1978 2218
712 784
17 173:
*1014 11,4
812 5,2

*2214 243.1
321/4 3234
334 334

*3012 32
7 714
*258 3
14 1434
4712 4812
2258 2278
8 81/4
*8 878
1978 20

*107 108
*25N 281/4

3,4
221.2 2314

*22 2314
4312 4438
13812 13812
1138 1138
*73 75
137 137
15 1538

*911/4 94
371/4 377s
5912 6014

•13114 138
2012 2012
129 130,8
86 86,2
8712 88,4
14014 140,4
*3N 414

13 1338
1238 1318
69 69
*738 734
4414 447

es Os

*3 412
418 418
.3814 4278
1534 161/

•21 2112
1384 137*
106 106
*6 8
4012 41

•119 12178
•103 10312

378 4
6214 63
•93 101

1918 2012
1378 1414

•151
1838 1912
81 81
714 734
2234 2234
421/4 44
139 139
11334 11334
x73,4 7314
x137 137
154 1584
84 94
371/4 377
60 6058

*1341.2 137
20 20N
1271: 13014
86 11912
8814 89,4

*13984 14014
*384 414

1338 14
1111: 1172

•6512 6912
712 778

.14 46
•N
•3 412
*4 41,
*3814 427i
1534 1618
211: 22
I3N 138:

*105 106
*6 8
41 41

•119 12178
1031/4 10338
37 4
6212 63
*95 102

*44 434
312 334
22 24
8 8
177/4 19

'10 1118
*434 510
*2214 241/4
x3234 33*
31/4 338

*3012 32
714 71
•238 23
14 141
4814 481
2214 227
8 81
•8 83
1934 201

•10714 108
*2614 2858
3 314
2278 233

5 per share
*35 . 36
1111/4 11212
5334 55
6,2 6,4

,*87 91
30 30
1114 1138
834 9.
Vs 778

13712 140
*N 1
1634 17

•____ 186
.134 2
1 1
4 418
312 312

414
*1014 101/4
27 28
153 15412
*1251/4 126

312 334
73 7334

1938 2078
13724 14,4

•151
1834 191
82 83
*712 71/4
*22 2234
4258 4312
139 139
114 114'' 
*7314 75'
•136127,14212
151/4 1538

•9138 94
X37'2 3712
6112 62
13614 137
20 20

x12514 127
87 8714
883t. 8834
.13934 14014

31/4 31/4

1314 1314
1112 1134

•60 6912
7,2 758
447 4514
N N
3 3
44 418

•38 4278
1514 1578

•21 22
*1314 131/4
106 106
*6 8
407 41

*110 12178
•1O314 104

384 378
63 6338
*95 102

2178 2212
*1738 18,8
278 27
30 30
6912 70
X433 4 433
2412 25
6112 6112
2834 30
1251: 12512
13712 13978
160 160
16 1612
3912 40
.312 10N
1.68 78
95 96
*32 35
*318 312
2414 24N
1612 1718
126 12712
•1 4% 118

*438 434
3s, 414

2413 2578
814 878
1914 21
11 111*
*412 51
*23 243
33 331
*3,21 31/4
*3011 311

718 71
*238 23
14 1412
4812 4812
2238 227e
8 8
*8 814
20 2038
108 103
271: 271:
3 338
1912 2438

1714 21.
1378 1414

•15I .21
18%. 1912
*82781 8338
718 1 738
2212 12212
4318 44

)139127140
114 11414

1.7314 75
*13612 138
1514 16
94 . 94

'371 3714
6238" 63

•134127138'
201/4 2038
127 e 128
871/4 8714
89 8934
1391: 13912
*31/4 358

14 1412
1158 12
6812 6812
•738 j 778
4518 46,4
"8 34
338 338
418 418

•38 4018
1512 16
21 21
1378 1418

•10478 106
.6 8
4118 4118
120 120
10314 10314
31/4 4
631/4 63,2
•95 102

Shares
10
50

1,300
8,600

10
1,500
2,700
4,600
300

3,400
200

6,500

100
2,800
1,100
400
200
300
700

10,800
200

6,400
2,000

38,200
300
400
100

6.500
1,500
5,200
140

4,600
420

18,300
400

7,600
4,200

1.000

4,500
59,200
2,120
4,400

11,300
19,600
3,500
3,600
400
200

2,900
500
100

5,400

8,100
1,200
8,500
3,600
200

8,100
400
200

10,500
14,200

Par
Abraham & Straus No par

Preferred  100
Acme Steel Co 25
Adams Express No par

Preferred  100
Adams Millis No par
Address Multigr Corp  10
Advance Rumely No par
Affiliated Products Inc ....No par
Air Reduction Inc No par
Air Way Elec Appliance No par
Alaska Juneau Gold Mtn 10
Albany & Susquehanna 100
A P W Paper Co No par
:Allegheny Corp 

No 
par

Fret A with $30 warr 100r
Pre! A with $40 warr 100
Pref A without warr 100
2;4% prior cony prefNo par

Allegheny Steel Co No par
Allied Chemical & Dye  No par
Preferred 100

Allied Stores Corp 
5% pre! 

No par

Allis-Chalmers MIst No par
Alpha Portland Cement No par
Amalgam Leather Co 1
7% preferred 50

Amerada Corp No par
Amer Agri° Chem (Del)  No Par
American Bank Note 10

Preferred 50
Am Brake Shoe & FdyNo par

Preferred 100
American Can 25

Preferred 100
American Car & Fly No par

Preferred 100
American Chain No par
7% preferred 100

American Chicle 
NAm Coal of N J (AlleghanyCo 

par
o)2 

Amer Colortype Co 10
Am Comm'l Aloohol Corp 20
American Crystal Sugar  10
7% preferred 100

Amer Encaustic Tiling., __No par

3 per than;
32 Apr 3
110 Jan 10
52 June 1
41/4 Mar 15
8434 Jan 2
28 June 6
8 Jan 12
412 Mar 18
634 Jan 15

10438 Mar 18
34 Apr 3

151/4 Mar 13
186 Apr 10
2 Jan 4
54 Mar30
238 Mar 21
2 Mar 27
134 Mar 28
658 Apr 2
21 Jan 12
125 Mar 18
123 A pr 20
31/4 Mar 13
55 Jan 15

12 Mar 13
14 Mar 13
218 Mar 14
2614 Mar 15
4818 Jan 11
4112June 1
1312 Jan 12
43 Jan 11
21 Mar 29
119 Jan 8
110 Jan 15
15114 Jan 4
10 Mar 13
2512 Mar 13
8 Jan 30
38 Jan 11
66 Feb 8
30 Af ar 26
238 Mar 14

221: Mar 18
612 Feb 5
575s Jan 2
34May 24

Amer European Bees____No par 21/4 Apr 2

Amer & Fern Power No var 2 Al ar 13

Preferred No par 14 Mar 1
2nd preferred No par 378 Mar 14

$6 preferred No par 12 Mar 3

Amer Hawaiian 8 S Co 10 8 Apr 18

Amer Hide & Leather___No par 214 Mar 13

Preferred 100 17 Mar 1

Amer Home Products 1 z 291/4 Apr 1

American Ice No par 31: Jan
6% non-cum pret 100 2878 Jan

Amer Internal Corp No par 412 Mar 18

I Am L France di Foamitepret100 11/4 Mar 13

American Locomotive No par 9 Mar 13

Preferred 100 32 Mar 19

Amer Mach & Fdry Co___No par 181:Mar 13

Amer Mach & Metale____No par 414 Apr 4
Voting trust We No par 412 Apr 4

Amer Metal Co Ltd No par 1312 Afar 15

6% cony preferred 100 72 Jan 2
Amer News. N Y Corp__ No par 324 Jan 3
Amer Power de Light____No par 112 Mar 13

16 preferred No par 1018 Mar 13

$ per shard
3712818y 16
114 Apr 5
55 June 5
714 Jan 2
90 Ai ay 29
3312 Jan 2
1178/gay 17
9 June 14
838 Feb 11

190 June 14
178 Jan 7

x2018 Jan 9
187 Apr 25

318 Jan 8
14 Jan 7
7 Jan 4
61/4 Jan 2
61/4 Jan 5
1234May 14
28 June 14
15434June 12
1271/4 Feb 27
614 Jan 13
7334June 14

2212June 14
2014 Jan 5
312May 17
33 Aar 22
7034Alay 17
571/4 Feb 16
2734May 9
6414May 10
30 June 14
12512June 14
13978June 14
168 May 3
2014 Jan 9
4538 Jan 9
1312 Apr 24
8518 Apr 26
96 June 8
30 Mar 26
338May 17
331/4 Jan 3
1734June 11

12712June 14
3 Jan 3

512Af ay 13
518 Jan 3
2578June 14
878June 14
21 June 14
13 Jan 10
012May 22
2734May 22
3312June 14
478 Jan 17
3734 Feb 16
712May 16
6 Jan 18
2034 Jan 9
5612 Jan 9
2334 Jan 3
91/4 Apr 26
912 Apr 26
2138May 20
108 May 28
3018May 7
414May 31
2778May 11

13,300 $5 preferred No par 838 Af ar 13 2334June 5

28,200 Am Rad at Stand San'y No par 1012 Mar 13 1618 Jan 7

40 Prefer red 100 13412 Al ar 1 151 June 5

10,400 American Rolling Mill 25 1534 Mar 18 24 Jan 7

1,000 American Safety Raior __No par 66 Mar 14 83 June 13

1,300 American Seating vi c___No par 411 Mar 12 858May 10

140 Amer Shipbuilding Co___No par 20 Afar 14 2614 Jan 7

37,000 Amer Smelting & Refg___No par 311/4 Apr 3 4718May 17

1,900 Preferred 100 121 Feb 4 144 May 8

1,000 2nd preferred 6% sum 100 103 Feb 14 117 May 6

100 American Snuff 25 63 Jan 16 74125,f ay 24

120 Preferred 100 125 Feb 20 138 Af ay 15

9,200 Amer Steel Foundries__No par 12 Mar 14 181/4 Jan 9

110 Preferred 100 88 Feb 4 943*June 5

1,300 American Stoma No par 3312 Apr 4 43 Jan 9

2,300 Amer Sugar Refining 100 551:Mar 3 701/4 Feb 16

200 Preferred 100 12611 Jan 3 14012N1ay 6

1,300 Am Sumatra Tobacco____No par 1812 Jan 20 241/4 Jan 3
30,200 Amer Telep & Teleg 100 9878 Mar 18 13014June 12

1,500 American Tobacco 25 r212 Apr 3 8714June 13
5,500 Common class B 25 741/4 Mar 21 8934June 14
300 Preferred 10. 12918 Jan 18 14014June 11

300 2AM Type Founders No par 212 Mar 18 6,4 Jan 18

290
14,600

500
2.00
9,400
400
200
900

91,200
300

2,000
40
100

1,700
150
200

7,600
1,400

July 1
1933 to
May 31
1935

Preferred 100 9 Mar 15 1938 Jan 18
Am Water Wks & Elec___No par 718 Mar 13 z144 Jan 10

1st preferred No par 48 Mar 19 7312June 5
American Woolen No par 4N Afar 13 938May 21

Preferred 100 3512 Mar 18 5112May 21
tAm Wilting Paper 1 1/4 Mar 29 134 Jan 18

Preferred No par 21/4mar 15 81/4 ,724n 18

Amer Zinc Lead & Smelt_100 3 Mar 13 538May 23
Preferred 25 31 Mar 20 46 May 23

Anaconda Copper Mining_50 8 Mar 13 1818Niay 23
Anaconda Wire & CableNo par 1618 Apr 1 25 May 17
Anchor Cap No par 1212May 15 1758 Jan 4
$9.50 cony preferred_No par 101 May 15 109 Apr 26

Andes Copper Mining 10 318 Mar 21 734May 25
Archer Daniel* Afiell'd-No par 36 Jan 16 4234May 11
7% preferred 100 11814 Jan 4 121 Apr 6

Armour & Co (Del) pref100 97 Apr 3 10614 Feb 23
Armour of Illinois new 5 31/4 Apr 3 612 Jan 3
$6 oonv pref No par 5512May 1 701/4 Jan 10
Preferred 100 85 Jan 2 10612 Feb 4

Range for
Year 1934

Low

per sh
30
89
21
414
65
144

318
478
80,8

1538
170
2

2N
2
11/4

10712
117
318
18

1032
1112
218
21,4
27
20
114
3418
1912
88
80
120
10
251/4
4
14
4312
20
2
201/4
612
32

Ig

234
2
1134
34
1014
814
214
17
2434
3
251/4
412
134
9
32
12
3
3
1273
63
2054
112
1012

Low High

838
934

1238
3353
2
lb
2812
71
57
43
106
1018
52

31 331/4
4512
102
11
9871
6312
8472
105
218

7
718
48
47g
3512

214
3
31
8
71/4
1212
80
318
2178
106
64
31,

4314

3114

per share
35 43
89 111

6 117.
7014 z85
16 3478
634 1138
31/4 738
478 958
9134 113
138 338

161/4 3378
106 205
2' 77:
11/4 514
438 164
4 141/4
31/4 141/4

15 231*
11518 16034
12212 130
312 814

2514 6312

1018 2332
1112 2053
218 734
25 58
39 55511
251/4 48
111: 2514
40 501/4
1918 38
96 122
901/4 11434
12618 16212
12 3378
32 561/4
418 1214
19 40
4614 703a
22 351/4
218 612
2014 6212
612 1312
618 7272
1111 5

10
37, 1384
1134 30
61/4 1712
11 25
101: 221/4
312 1012
1734 4214
2534 361/4
3 10
2534 451/4
434 11
31/4 10
141: 381/4
3512 7434
1238 2358
31, 1014

4,2 10
1272 271/4
83 91
21 3434
3 1214
1138 2978

912 2614
10 1732

11112 137N
1318 281/4
36 .1534
21i 738
1738 30
3014 5114
100 125
7114 10912
4834 71
106 12712
1012 2612
5972 92
37 441/4
46 72
10312 12918
1334 24

10018 1251/4
6514 8512
67 89
10714 13014
3 13

734 2834
1232 2738
54 80
7 1718
36 8334
1 414
272 1712
334 9
3812 501s
10 1754
914 1832
1312 2434
84 106
412 1012
2614 3912
10 117
7614 10332
312 614
494 7114
54 85

For footnotes see pace 4020
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since wan. 1
On Basis of 100-share Lots

July 1
1933 to
May 31
1935

Range for
Year 1934
-----
Low High

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14

for
the
Week Lowest Highest Low

S per share
47 478
*434 512

*72 _
*812 -9
*9134 92
*51 57
*38 4978
4158 4218
*78 82
2212 2234
"534 8
*711 8'2
2518 2512
*39 394

*110 111
*111 11138
*518 6
19 19
634 634

*40 4212

$ per share
478 5
*434 .51.

 *72_
*812 8-7-s
*9134 92
5312 5312
*36 4978
4114 42
7912 7958
2214 2238
*54 Vs
'714 1312
251/4 2534
*39 3958
111 111

'111 11158
*514 54
1912 20
634 634

*39 42

3 per share
478 .5
*434 512
*72 . 

- 
__

8 4 FO4
91 91
*50 53
*36 4978
4112 4338
8234 83
2238 2314
*534 778
*718 811
2518 2638
397s 4012

*1113* .
*111 11-14
64 634
20 211,
*634 7

*39 42

$ per share
*5 514
*431 512

.72 . _
*818 - 1;

*86 92
5012 5012
*35 4978
4234 4514
83 84
2318 2414
*514 778
*74 812
2618 27
4012 41

r114 114
.111 11158

634 7
21 3134
64 64

*3914 42

8 per share
5 54
514 512

*72
*812 878
91 9114
*50 53
*35 4978
4414 4514
8412 8412
24 2418
*534 74
*74 833
2612. 2634
4012 4012

*11112 -
111 1-1-1-
*614 7
2012 2012
*612 7

*39 40

$ per share
5 5
614 614

 *72 
__- 

_
834 878

*9114 92
*5012 53
*35 4978  
4478 464
8418 • 85
2334 2434
*534 74  
*7Is 83s  
2634 271/4
4012 41

*11112
*111 1-113-8
634 634
2014 2114
*612 634

"39 40  

Shares
1,300
300

___  
700
400
200

65,300
1,900

14,800

16,100
1,400
120
10

700
3,300
500

Par
Arnold Constable Corp  5
Artioom Corp Vs par

Preferred 100
Associated Dry Goods 1
6% 131 preferred 100
7% 2d preferred 100

Associated 011 25
%Leh Topeka & Santa Fe____110
Preferred 100

Atlantic Coast Line RR 100
At G & W 1 SS Lines____No par

Preferred 100
Atlantic Refining 25
Atlas Powder No Dar
Preferred 100
Prat called 

Atlas Tack Corp No par
Auburn Automobile No par
Austin Nichols No par

Prior A No pa-

$ per share
4 Mar 6
334 Mar 15
70 Apr 25
712 Mar 13
8078 Apr 3
48 Mar 12
2934 Feb 21
3534 Mar 28
665815far 28
1912 Apr 3
3 Mar 6
6 Mar 5
2138 Mar 12
3234 Apr 3
10634 Jan 2
111 Apr 30
4 Mar 13
15 Mar 18
512May 6
3512May 7

$ per share
64 Jan 3
014.Iune 14

7018 Jan 22
1358 Jan 8
95 Jan 24
70 Jan 18
38 Juno 5
5558 Jan 7
8612 Jan 5
371/4 Jan 4
7 Jan 7
912 Jan 19
28 May 16
4112Nlay 10
112 May 2
111 Apr 30
734 Jan 8
2934 Jan 7
14 Jan 2
63 Jan 2

$ per sit
278
318
6334
714
44
36
26
3534
5314
1912
3
6
211a
18
75
111
4
15
4
2758

3 per share
a 818
4 1012
6334 7018
714 1814
46 90
36 6478
2912 4012
4514 7334
7018 90
2412 5414
5 16
778 24
2112 354
35,4 5512
83 107

111 -1-6-14
1612 5738
611 1658
3114 65

34 34, 3,2 34 318 34 312 334 312 314 312 334 5,200 Aviation Corp of Del (The)____5 3 Mar 13' 558 Jan 3 3 334 10%212 31, 212 24 258 234 218 258 212 334 212 258 2,200 Baldwin Loco Works No par 14 Feb 26 658 Jan 9 112 4,2 16*12 131-1 *1112 12I 124 1278 1212 1212 12 12 .11 12 400 Preferred 100 74 Apr 3 2634 Jan 21 712 1614 64141012 104 1012 1038 1012 1112 1114 1134 1114 114 1114 1178 20,500 Baltimore & Ohio  __100 712 Mar 13 15 Feb 18 712 1234 341213 13 13 13 13 1378 133* 1418 *1338 14 14 1412 2,800 Preferred 100 918 Mar 13 174 Jan 7 918 15 373810612 10612 10618 1061/4 *10618 109 10614 10614 *10614 108 10614 10612 230 Bamberger (L) & Co pref 100 1004 Feb 21 109 May 4 86 8612 10278.4138 42 *411/4 42 a4112 4134 *4134 42 42 42 4214 4212 700 Bangor & Aroostook 50 364 Mar 12 43 May 27 2914 3512 4618*11312 116 *1114 116 *11118 116 *11118 116 *11118 116 *11118 116 Preferred 100 10614 Mar 18 115 May 8 9112 954 11544 418 44 418 *418 414 *44 414 *44 44 *418 414 700 Barker Brothers No par 314 Feb 25 54 Jan 22 214 214 012*33 34 *33 3512 33 331/4 *33 34 33 33 *33 34 60 6 Si % cony preferred 100 324 Jan 15 4034 Jan 22 14 1618 3812834 878 834 9 84 918 878 914 87s 9 834 834 7,600 Barnsdall Corp 5 54 Mar 6 1058May 10 54 57/i 104434 45 45 45 454 4934 4714 49 48 484 47 48 11.700 Bayuk Cigars Inc No Dar 3712 Mar 14 4934Juno 11 23 33 4534*110 11212 *110 11212 11014 11114 *11018 11212 *1104 11212 *1104 11212 40 let preferred 100 10734 Jan 11 115 May 16 80 89 10012*1618 1612 16 16 1612 1612 17 17 17 1734 17" 174 2,100 Beatrice Creamery 25 1534 Mar 29 19 Mar 1 804 1014 194*1061/4 _
-8-6.18

*10614 
- 
. 10612 10012 *10612

-8-9- 
.*105 __ _ *10512 __

-9-0
100 Preferred 100 1004 Jan 5 10738May 28 55 55 1003912 8612 8612 *3514 8834 89 8934 96- *89 1,500 Beech-Nut Packing Co 20 72 Feb 2 90 June 13 54 58 76581112 1112 1138 1138 1114 1138 1112 1112 1158 1134 1158 1134 1,400 Belding ElemIngway Co__No par 1118 Mar 18 1312 Feb 23 7 878 153**3534 80 *8534 89 *8514 89 *8112 88 *8312 8714 *8312 874  Belgian Nat Rys part Drat 85 Apr 26 11712Mar 7 834 954 1271334 1334 1312 134 134 1438 14 1438 14 1438 1438 1434 13,500 Bendix Aviation 5 1178 Mar 13 1712 Jan 2 934 934 23417 1714 17 1714 17 1714 171s 1714 17 1718 17 1718 3,600 Beneficial Indus Loan____No Dar 1518 Mar 13 1738 Jan 7 3 12 1218 104*3758 38 38 33 38 38 3758 38 3778 38 38 3914 2,400 Best & Co No Dar 34 Jan 30 3944,,,,,. LI 21 26 402434 2534 2514 26 254 2631 2614 2714 26 2634 264 2718 16,200 Bethlehem Steel Corp.. No Dar 2158 Mar 18 3438 Jan 8 2158 244 494664 6612 6512 6034 664 674 6718 6712 674 6812 6912 7012 1.500 7% preferred 100 554 Mar 18 774 Jan 9 4438 5478 82

184 19 19 19 1912 1912 *19 1912 1912 1912 1912 2058 560 Bigelow-Sant Carpet Inc__ No par 1434 Mar 19 2614 Jan 23 1434 1914 401114 1114 11 1114 1114 1138 1114 1114 11 1114 11 1114 2,000 Biaw-Knox Co No par 958 Mar 14 1378 Jan 8 6 6 164*1714 2034 .171/4 2014 .1714 2014 "1714 2014 '17,4 2011 *174 19  Bloomingdale Brothers___No Dar 18 Feb 16 2314 Jan 21 16 17 29*112 115 .112 115 *112 11434 .112 114 *112 114 "112 114 Preferred 100 10314 Jan 22 11114Nlay 28 65 88 100.53 55 "53 56 *54 58 *54 55 *54 55 54 54 10 Blumenthal dt Co prof 100 2814 Mar 13 5.312May 10 28 28 56143 7l8 74 7(4 Vs 714 7,4 738 72* 734 738 738 5,100 Boeing Airplane Co 5 618 Mar 18 10 Jan 2 618 634 11 14524 5314 53 53 5314 5312 5412 5512 x5312 534 5338 5438 3,200 Bohn Aluminum & Br 5 4934 Mar 13 5978 Jan 8 3334 444 6814*954 96 96 97 97 97 97 98 9814 99 98 98 390 Bon Anil class A No par 90 Jan 31 99 June 13 68 76 04234 24 2312 24 234 2418 254 244 24 25 25 2538 25,800 Borden Co (The) 15 21 Mar 29 2584 Jan 7 18 1978 28,43518 354 35 354 3534 3612 3612 3712 s3634 3712 3718 3812 14,000 Borg-Warner Corp 10 2814 Jan 15 3914May 2S 1112 1618 3138*412 54 *412 612 512 51) 512 612 *412 6 *434 6 200 Boston & Maine 100 334 Mar 27 712 Jan 4 334 514 19,2*12 1 *12 1 *53 1 - *12 1 c(s 1 *58 1   IFlotany Cone Mills class A__50 I2June 6 14 Jan 9 „ 71 31038 1012 104 1012 101 i 10'1 1038 1058 Z1038 1038 1038 1012 7.100 Bridgeport Brass Co No par 812 Apr 30 11382.tay 212778 284 2814 2334 284 2914 2831 294 2938 3038 30 3034 43,700 Briggs Manufacturing No v.? 2412 Feb 7 31 May 13 014 12 2838*3534 3612 3614 373* 3734 374 37 3814 3838 4018 403* 4112 8,100 Briggs & Stratton No par 2318 Jan 17 4112.iline 11 1012 14 2712*3138 32 3112 3178 3134 32 3211 3212 32 32 32 32 1,300 Bristol-Myers Co 5 304May 25 361/4 Jan 10 25 26 37,2*14 24 *14 218 "13t 2 *134 2 *134 2 .134 2   Brooklyn & Queens Tr___No Dar 118 Apr 18 312 Jan 5 1118 338 838*2012 23 .2012 2234 *2012 2212 2214 2212 "2012 2134 *2012 2114 200 Preform d No liar 1418Nfay 2 3178 Jan 3 11 3114 58143914 3912 391/4 3914 391p, 394 3911 3934 39 3914 3938 3912 3,900 Bklyn Manh Transit No par 3612 Mar 15 4418 Feb 11) 2534 284 444*9814 9834 981/4 9314 9834 99 9814 9812 98 9812 9812 0812 1,900 $6 preferred series A No par 90 Jan 4 9978May 25 6914 824 9757 .5738 57 57 5712 5712 5612 5734 58 58 *5734 .58 1,000 Brooklyn Union Gas No Dar 43 Mar 18 5812 Apr 25 43 46 8012*5558 5634 '554 564.5558 5634 '5558 57 56 56 *5612 58 200 Brown Shoe Co Yo par 53 Mar 11 6014Nfay 11 41 45 61*125 ....... *125 __ 925 ___ ."125 ____ *125 _ __ *125 Preferred 100 124 Feb 14 1254 Apr 11 117 11814 1254
*4 412 *418 44 4 4 *4 478 4 4 *378 478 700 Bruns-Balke-Collender___No Dar 4 June 11 678 Jan 9 4 4 10787 7 .7 74 74 73* 7„ 74 74 738 718 718 2,500 Bucyrus-Erle Co.  10 414 Mar 14 8'e Slay23 312 34 Ai*1258 13 *1238 1234 1278 1314 1278 134 1234 124 124 13 2,800 _5 818 Mar 15 15 May 23 6 6 14128234 821 *8112 85 *8212 83 *8212 83 8212 8212 8234 8334 40 7% preferred 100 6234 Mar 22 89 May 27 47 50 75*34 34 312 334 34 34 378 414 378 44 34 4 8,100 Budd (E 0) Mfg No par 314 Mar 15 54 Jan 2 3 3 75426 26 2534 27 2634 2634 27 29 2814 2912 28 2938 2,590 7% preferred 100 23 Mar 14 33 Ja1:122 16 16 44414 414 418 414 414 4118 438 434 43* 434 412 438 10,900 Budd Wheel No par 212 Mar 21 5 May 22 2 2 5380418 414 418 418 .418 411 5418 414 *418 414 44 44 200 Bulova Watch No par 334May 13 478 Jan 16 2,2 24 11 12*124 13 1212 124 1212 13 134 1338 13 13 1318 134 4,200 Bullard Co ._No par 814 Mar 13 15 Jan 2 418 $4 153**1 2 *1 2 1 I "1 2 *12 13•1 "2 14 100 Burns Bros class A No par 1 June 11 234 Jan 25 I IN 6*1/4 1 .14 34 4 4 *4 31 *38 31 *38 34 100 Class A etc No par 12 Mar 28 112 Jan 23 12 58 412*4 34 *38 34 .3s 12 -3* 38 38 38 14 14 220 Class B No par I4 Mar 20 138 Feb 7 1 1 312.4 a, 4.18 38 4.18 38 *4 88 *18 38 *18 38  Class B ctfs No par 12 Feb 6 4 Feb 20 14 12 212*312 331 312 312 314 312 312 34 34 334 338 358 410 7% preferred 100 3 Mar 16 94 Jan 23 3 4 15416 1612 1638 164 1618 1678 1634 1678 1678 17 1678 17 6,600 Burroughs Add Mach____No par 1312 Mar 14 1738May 10 1012 10,2 3191314 14 118 118 *14 114 11/4 114 .118 118 *118 138 600 tBusb Term No par 1 Apr 8 34 Jan 21 114 84 378*531 8 *534 8 *511 811 *534 13 *534 6 *534 573  Debenture 100 514 Apr 3 1012 Jan 22 2 234 912*1018 11 *1018 11 10 1018 10 10 "1018 12 *1012 12 50 Bush Term 131 go pref cifs 100 10 Mar 28 2212 Jan 21 418 518 21134 134 134 15.1 *134 2 *114 2 *134 2 Fe 178 500 Butte Copper & Zino 5 118 Mar 12 234 Apr 2(i 118 1 12 31408 12 38 38 12 12 33 12 "8 12 12 12 700 tButterick Co  No par 38June 3 154 Jan 3 58 1I8 43*1414 1414 *1438 15 1478 1514 1412 15 15 15 15 1538 1,500 Byers Co (A M) No par 1138 Mar 14 2058 Jan 7 1138 13.2 32,4*5112 544 544 544 54 51 5112 5112 50 50 51 52 80 Preferred  100 32 Mar 14 60 Jan 5 32 40 1/75,3434 3434 35 3.5 351/4 3578 354 3578 35 3514 35 3514 2,300 California Packing No par 3338May 18 4212 Feb 18 164 I804 444
'4 1 „ „ „ 78 78 1 78 78 78 1 3,200 Callahan Zino-Lead 1 Is Feb 19 118 Jan 3 12 12 1434 31, 312 31r 34 358 358 358 312 358 34 338 2,100 Calumet & Hada Cons Cop___25 212 Mar 13 418 Jan 7 212 234 05314 151; 1518 154 154 1634 1618 171/4 1618 1678 17 1818 35,200 Campbell WA C Fdy-___No vat 7I2Mar 13 18181une 11 6 6 157810 10 *978 10 978 10 94 10 978 10 10 1058 3,700 Canada Dry Ginger Ale 5 834 Star 27 1658 Jan 7 84 1212 291251 51 "51 53 .5118 53 *5118 53 *5118 53 *5118 53 20 Canada Southern 100 50 Apr 9 53 Feb 4 44 4812 56121014 1012 104 1012 1012 11 104 11 1012 1034 1038 1034 14,200 Canadian Pacific 25 938 Mar 18 1334 Jan 9 038 1078 181/43112 3112 32 32 33 34 33 3318 3334 334 *32 3312 1,300 Cannon Mills No par 30 June 1 36 Jan 10 224 2812 38,4*7 8 718 74 "7 8 7 712 "7 74 8 878 1,100 Capital Adminls ol A 1 438 Mar 21 878.111)1e 11 41/4 538 1014*3812 40 03812 40 394 394 "384 40 40 40 *3834 41 90 Preferred A 10 3212 Feb 25 40 May 21 26 2634 30*85 go *8512 89 *8512 88 *85 --_ 86 86 *86 __ 10 Carollna Clinch & Ohio Ry _100 8214 Feb 27 87 May 17 (10 74 85*89 92 8914 9012 *90 91 *89 92 *89 9134 .89 91-4 100 St pd 100 85 Mar 20 92 May 4 70 70 02125334 54 53 55 5412 5614 5412 5612 5434 5534 5512 5678 13,700 Case (JO) Co 100 4534 Mar 18 63 Feb 18 35 35 8614'9012 0312 92 9312 29312 9312 9412 95 95 95 97 98 540 Preferred certificates ' 100 8312 Apr 11 9934Ntay II 5678 5678 934478 4538 4514 4.54 4,534 4734 4712 4834 48 4812 48 4834 8,700 Caterpillar Tractor No par 3612 Jan 16 4978May 17 15 23 381423 2318 223i 2318 3338 2414 2338 2412 23 24 2312 2414 7,700 Celanese Corp of Am No 1912 Apr 26 354 Jan 7 1718 1718 4478*312 4 312 312 378 414 41/4 414 34 414 418 44 2,100

par
tCelotex Corp No 178 Apr 3 478May 21 1 18 II8 578334 334 *312 33t 358 418 419 434 418 418 37s 378 6,200

par
Certificates Vo vat 114 Mar 8 434May 21 „ 1 427 27 27 2712 28 30 29 3318 3112 3334 3134 33 3,570 Preferred 100 1114 Mar 20 3334.1ime 13 23* 64 224*2634 2718 27 27 27 271.1 27 27 2678 2678 26 2612 2,000 Central Aguirre Asso____No par 2214 Feb 13 29 Slay 8 1814 184 3218*3712 4112 *3812 41 *3812 4112 39 40 "39 4112 4112 4158 600 Central RR of New Jersey 34 Mar 18 554 Jan 4 34 53 92'tV's Vs *834 7% 'WI 738 .613 7 0612 7 *612 714  

-100
Century Ribbon Mills___No oar 612 Apr 3 1238 Jan 16 511 518 1238*10212 115 .10212 110 *10212 110 *10212 11.5 *10212 115 "10212 115 Preferred 100 9614 Mar 14 10912 Jan 2 75 82 1101256 53,2 5712 58,1 58 5914 57 5812 5614 5712 57 5812 36,500 Cerro de Pasco Copper___No Dar 3858 Jan 15 6314 Apr 25 2334 3014 4412438 438 438 438 414 414 *414 41. *414 438 438 412 800 C,ertaln-Teed Products___No par 358 Mar 13 658 Jan 7 258 314 714*284 30 5281i 30 *2914 30 2838 284 *2818 30 3818 30 100 7% preferred 100 23 Mar 12 3314 Jan 23 1058 1712 35*431 814 *434 814 *431 814 44 44 *44 714 0434 71/4 100 Checker Cab 5 44 Mar 27 658 Jan 7 438 412 163*4212 4278 42 421 1 42-3* 424 *43 4314 4234 4338 4218 434 2,300 Chesapeake Corp No par 36 Mar 12 4478 Jan 4 2912 34 43784378 44 4358 4414 4418 444 4312 4412 444 4412 4418 444 19,200 Chesapeake & Ohio 25 3718 Mar 12 4538 Jan 7 3718 394 485804 114 "3* 114 "38 13* '78 114 *58 114 *58 114  tehle & East III Ry Co 100 I Am. 26 24 Jan 12 1 1 18 7*34 14

34 4
"31 112
31, 34

*31 112
"4 78

54
73

14
78

14
34

14
78

*14
78

112
78

100
1,100

0% preferred 100
Chicago Great Weetern 100

78June 3
58 Feb 28

258 Jan 8
214 Jan 7 

1 
58

1NI
112 5

8
12*214 258 212 212 258 234 3 31/4 3 3 3 34 1,500 Preferred 100 158 Feb 28 412 Jan 4 158 312 1 14*1 2 *1 2 *1 2 01 2 "I 2 *1 2   :Chia Ind & Louis, pref____100 1 Mar 30 2 Apr 13 1 114 7.1918 1912 1911 1914 191 1 1912 1914 1958 1958 1958 1938 1958 1,600 Chicago Mall Order Co 5 1518 Mar 13 214Slay 23 84 834 1978 72 872 1 78 78 78 78 78 78 78 78 3,100 Chic Milw St P & Pac___-No par 14 Mar 29 3 Jan 3 3* 2 812II!, 158 112 138 112 158 112 158 112 112 112 158 5,600 Preferred 100 34 Mar 29 414 Jan 4 3, 33* 131/43 3 3 3 3 31; 318 338 318 338 214 338 15,800 Chicago & North Western 100 21.1.1une 14 558 Jan 7 258 3,2 15534 511 6 6 64 1318 614 61, 612 612 5 6,4 3,700 Preferred 100 44 Mar 14 1053 Jan 8 418 534 28612 6'2 6'4 678 634 604 412 63; 0612 634 612 834 1,600 Chicago Pneumal Tool___No par 458 Mar 14 8 May 21 358 35* 043158 3134 3114 314 32 3212 3212 3234 3212 3212 33 334 2,500 Cony preferred No Dar 20 Mar 13 3414Nlay 16 144 1414 284.14 14 118 118 us 14 14 14 14 14 118 118 600 t Chicago Rock Isl de Pacific__100 I Mar 12 24 Jan 9 1 138 614214 214 *214 212 212 212 234 234 *212 278 *212 3 400 7% preferred 100 158 Star 30 418 Jan 9 158 238 94•134 2 5138 2 14 131 2 2 178 178 2 2 500 6% preferred 100 III Mar 13 4 Jan 10 112 2 8_

-16
_ _ _ ,_ _ _ _ _ __ _ _ __ __ _ _ __ ______ Chic St Paul Minn & Om_ - _100 118 1 6416 *oill *Oi, io *oi, IV .614 io .64 10  Ch1C840 Yellow Cab No par 10 Feb 20 114 jail 3 918 9 s16

For footnotes see page 1026
•
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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. 3
On Basal of 100-share Lots

July 1
1933 to
May 31
1935

Range for
Year 1934
----
E" High

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday I
June 13

Friday
June 14 Lowest Highest Low

i $ per share
2678 26h
*378 4
1612 1612
411' 4514
237 24
9718 9712
.33 37
*12 1278
*80 83h
*2534 27
*32314 125
*21612 221
5514 5514

*430 __
1578 16
104 104
15 1518
*8758 8978
*634 734
*138 112

1018 1012
1673 1673
*934 1212
*81/4 10
85 8512
5912 63
7 718

*67 6812
60 60
4018 4514
*2934 3014
*55 5514
*2934 3014
*10931 110
*32 3214
*594 51158
.32 3214
*11678 11773
65% 86%

*11134 11214
1918 1938
112 138

4618 47

*812 10
35 3534
*1134 13
3534 36
504 5012
*714 8
*5814 70
*74 7512
*74 

-- - - *334 378
15 15
24 2414
9034 97
*134 2
88 9

*103 11034
*414 438
*12 58
9 9
*3 34
512 512
84 84

5152 5452

7734 7934
*914 912
3414 3112

78 78
2014 202
*4512 47
72 72
16312 1634
474 434

*37 3718
*15 1514
3112 3112
34812 465,,
*75 ___*7512
334 384

*1814 187
*56 60
*111 112
*78 812
7 7
681? 0812
*40 41
20 20

1014 10412
218 218

*712 758
*80 83
61 81
*1912 20
*6 634
2518 2512
*23 2334
2834 29
14 14
.178 2
8217 8212
- - - - - - - -
*118 412
*5 12
*40 4334
*118 

.- 
.

314 32
391, 394
4212 4238
*714 73
2414 2414

1812 1812
*714 8
*14 33
*14 1?

*212 3
*15 1612
108 106
944 9834

*129 130
*1104 110%

s *20..- -
5434 -5
142 143
165 15512
1778 1778
.31/4 43*
20 20

*11112 112
5 5
*614 812
3 312
15 1512
133s 134

$ per share
27 27
4 4

*1612 1712
441/4 461/4
2388 2378
97 97
35 373

*1218 1278
*80 4312
*2512 27
*12312 125
220 220
5512 5512

*430 
_- 
.

15% 16-4
*10358 104
1478 1514
*89 8978
•634 734
173 13*

912 912
17 17
11 11
*818 10
86 8814
61 84
612 7

*64 68
*52 60
4578 4612
*2934 3014
*55 551!
*2934 3014
*10934 110
*32 3214
*5914 • --
*32 -3214
*117 11814
66 6652

*11134 11218
19 1912
114 15,
45 46

119 111
3534 3611
1214 1214
3534 36
5ol2 59l2
8 8

*5814 71
7412 751?
74 74
*334 378
*1434 15
2334 2438
97 9712
134 134
8% 914

*10912 11034
44 414

12 12
83j 9
278 3
*538 57
21 34

5514 5514

7812 82
91/4 9313

*34 3412
*78 1

2018 2073
4434 4512
72 75

*160 165
*414 5
37 3718
15 15
31 3134
454 451 _

797
*334 3%
1812 1812

*56 59
*111 112
*612 81.4
it78 7
681/4 6834
41 41
197  20

10414 10112
218 214
714 7h
83 83
.80 75
*1912 20
*6 63
2538 2618
2258 23
29 29
1312 1384
*173 2
83 83
- - - - - - - -
*us 4i2
*6 12
*40 4334
*118 

- 
_

3112 31.78
3812 3812
4212 4234
714 714

2418 2453

1834 1834
73 73
*14 ,s
.14 12
*212 3
*15 1612
106 106
95 9934

*12918 130
11014 11011
*20 .. - -.._
48 478

143 14414
*155 15512

175* 173
*314 4%
1978 2038
11112 11112

51 518
614 614
273 373
14 15
1238 13

$ per share
2718 2714
.378 4
*161/4 18
45% 4712
23 2318
9634 97
*312 378
*12 1278
*78 83
*2588 27
*12312 125
x22034 221
x54 5414
*426 ...
1614 107-8

104 104
15 1538
897 90
*634 734
11/4 112

8" 10
17 1712
12 1334
114 1112
8812 924

2'6314 6438
618 7

*6312 6734
*58 6134
4673 4734
*2934 3014
*5434 5511
*2978 3014

.10934 110
*32 3212
1160 81
*32 3212

*11773 11858
6618 6773
11134 11134
1938 2014
138 173

45 4534

*9 10
3534 3614
13 13
3612 31112
50 5012
84 834

*5814 71
75 7.5
*72 _ _

- -312 334
*14114 15
2378 2458
9712 98
*158 2
834 918

*10973 11034
433 40

12 12
834 878

3.27 3
0 614
84 72

5734 5733

81% 8278
912 912
315 35
1 1
2072 213
4512 4512
7478 7514

*160 168
412 434

3718 3738
14h 147
304 3134
*453, 46
*7612 _ 

. 
_

334 33-4
1812 is%
66 56
114 114

*612 814
7 78
6834 73
41 41
201s 2012

10412 105
219 214
714 738
82 82
*62 67
20 201.
*6 63
2578 2658
23 23
2912 3012
1312 1412
*158 238
85 86
- - - - - - -
*112 -412
*6 10

.41 44
*118 . __
31,8 -31,8
3812 384
424 4273
773 712

2412 25

19 19
*8 812
*14 38
4-88 12
321s 3

•15 1612
*10512 107"
99 10112

*12918 130
110 III

_ __
4% 5

14434 14512
15512 15512
1734 1541,
*4 438
2014 21
11112 11112'111
5 518
612 tlh
234 3
14 1412
1212 1234

$ per share
27 2714
*372 4
16 1638
467 4812
23 2312
967 97
312 312

*12 127s
*75 83
*251. 27
*1231; 125
219 220
5418 54h

*426 _ .
-1634 1-714

10334 101
15 1538

. 90 90
*634 734
138 112

*91 10
*1512 1712
13 14
1173 12
9114 93
6212 6312
614 688
63 6434
5912 5912
4634 4712
*2934 3014
*5434 5514
3014 3014

*10934 110
*5.2
. . ____*5i

  --------------------------- 
6658 6712

*11134 112
1934 2073
118 138

4312 4434

10 10
353i 3614
*1134 1278
35 3534
*4712 504
834 834

*65 71
75 75
*72 _ __
35 358
15 1518
2314 2378
97 9712
,1158 /78
8, 9h

*10912 11034
414 412
12 58
84 8h
2h 3
612 718
78 1

5378 588

8218 8314
x938 933
34 3478
1 1
21 2112
4512 4512
74 753*

*16012 16734
458 48

3712 3712
14h 147
3012 313
*4534 46
*76 8112
33 334
in% 1878
54 55
*114 lh
*67* 811
712 712
72 73
40 40
2014 2038

105 10518
24 211
714 712
8333 8312
*62 67
2018 21
*6 6,
2534 2712
2331 2334
3038 3134
1114 15
2 2
8312 8514

- - - - - - - -
*1h 412
*6 10
*41 44

•118 ___
- 3178 32

*3838 3933
423 43
71/4 738
2412 2514

1938 21
8 8
*14 38
41 t 12
*218 .
*15 1612

*10512 106
100-5, 10278
129 12912
112 113

_ _. .... 
- -47 478

14434 14612
15512 15512
18 18%
*33 48
2073 218

112
47 51
658 634
23, 212
12 131,
1038 1112

$ per share I
x26 26
*378 4

*1638 178
4738 4858
*2234 23
97 97
37 4

*1258 In
*78 83
*2512 27
*124 125
220 220
54 541

*426 
1634 -1-718

*10212 10334
1514 1634
8978 9238
39334 714
173 173

*918 10
*15 17
*11 1414
*814 1214
9173 9134
6314 64
614 612
63 63
*591  60
46% 47
*2934 30'
*5434 551/4
*2934 3014
10934 10934
 *32 ____

_ ___
 *51.-

67 6758
11134 11134
1934 198
11 173
44 4412

10 10
3534 3614
*1134 1278
*36 361
*47 5012
858 85,

*65 71
7412 75
*72 . _
*312 -i5s
15 1518
2334 2418
9812 9834
*158 178
834 87

*10934 11014
*414 41

12 58
834 1038
3 312
68 714
78 118

5812 5978
8212 8414
038 21
3418 341
1 1
2034 2183
4553 4573
73 7413

*16012 16734
45, 4h

375* 375/3
*14 1412
3034 31
*453 46
*74 _
*34 - 314
1812 188
*54 5718

114 114
*6h 814
71 75,
73 7412
404 41
*1934 2012

10412 1054
218 214
738 7513

*833* 841
*61 75
*20 204
*6 634
2534 2718
2478 25
31 31
1418 1434
2 2
8414 8434
- - - - - - -
*112 -412
*6 10
*40 434
*118 __

-- 32 324
393* 393*
42% 43
*73, 712
2434 2553

20 ' 2073
*71  812

14 14
*14 12
*218 24
15 15

*10512 106
10114 10214
*129 130
*1091/4 112
*17 

_- 
-

*458 -478
148 148
*15534 183
1878 1914
*334 48
2034 214
11112 11112
5 51
6% 68
212 21,
1278 13%
111s 116*

6 per share
*26 27
4 4

*16 18
478 498
2288 2234
9612 97
*312 41

*1112 1278  
*78 83  
*2512 27  
125 125
21934 220
5418 5418

*426 __
1673 1718
10334 10334
168 1778
9212 94
*634 714  
18 1h

*918 95,
17 17
13 13
1212 1212
9134 927s
6334 6534
614 61
6334 64
*591  61
47 4778
*2934 3014  
*5434 554  
*2934 3014
*10934 110
*32 ____
____ ____
*32
  
67 674
112 112
1934 2018
1h 138
4438 4514

10 10
35h 3834
*113 1278
37 3712
*47 5012
818 818

*65 71  
75 75
*72 _ --

31  -3h
15 1518
2334 2418
97 97
*158 178
88 918

*10934 11034  
412 412
58 58

10 1038
338 33
88 7
.78 1
5812 59

84 85
912 91
344 3513
*78 1

2078 2138
48 464
74 75s

*16012 16754
45 458
3734 38'8
1414 141
31 31'3
46 47
•74  Crown
3 58 384
19 19
55 56
*114 13
*67s 814  
7 712
74 76
41 41
20 20

10412 105
218 214
712 758
828 8258
*61 75
2012 213*
*6 634  
27h 2858
2312 244
31 3238
1418 15
*218 238
8453 8514
- - - - - .-
•112 -412  
*6 10  
417 42

*118 __
--3218 3218

*3812 40
4233 4234
78 74
247 26

2034 21
*8 812
014 38
*14 4  

1124 212  
*14 1612
*10513100
10178 10314
12918 12918
111 112
•17 _ .

- -*458 434
14712 14918
*15534 163
19 1912
*4 414  
2078 2173

*111 112
5 518
814 812
238 212
126* 134
1114 1112

Shares
1,400
200
120

187,700
4,400
554
800

10
1,000
1,400

__- 
_ _

13.400
600

30,400
1,710

1,500

280
120
210
140

9,200
11,200
26,600

900
30

14,300

80
50 
 

 
  _
8400
1,200

13,200
56,400
5,800

400
6,800
200
410
150

1,300

280
10

500
1,100

61,200
3,100
100

25,900

900
3,000
6,800
2,100
7,400
19,800
1,100

14,400
1,500
5,600
800

14,400
180

12,300
100

5,700
2,800
600

3,200
900 

1,700
800
200

6,000
1,080
1,700
1,800

2,800
6,600

" 6,300
130
10

2.800

13,300
2,100
15,500
15,700

300
2,300

200
_ . _
2:500
600

4,000
1,300

17,000

2,000
200
200

100
180

24,800
600
280

___ __
400

8,600
150

5,500

16,000
110

4,500
5.100
7,600
14,500
8,000

Par
Chickasha Cotton 011 10
Childs CX No par
Chile Copper Co 25
Chrysler Corn 5
City Ice & Fuel No par

Preferred 100
City Stores new 5
Clark Equipment No par
Cleveland & Pittsburgh 50
Cluett Peabody & Co....No par
Preferred 100

Coca-Cola Co (The) No par
Clam A No par

Coca Cola Internat Corp_No par  
Colgate-Palmolive-Peet-- No par
6% preferred 100

Collins & Altman NO par
Preferred 100

Colonial Beacon 00 No per
tColorado Fuel & Iron-No par

Preferred 100
Colorado & Southern 100
4% let preferred 1(r3
4% 2d preferred 100

Columbian Carbon vie -No par
Oolumb Plot Corp vi o_.-No par
Columbia Gas & Eleo____No par

Preferred series A 100
, 5% preferred 100
Commercial Credit 10
7% let preferred 25
Class A 60
Preferred B 25
614% first preferred 100
7% lst pref stock receipts--
Ca. A stock reeelpta 
Peet B stock receipts 
(04% lit pret stook receipts--
Comm Invest Trust No par
()any preferred No par

Commercial Solvents--No par
Commonwith & Sou No par

1.6 preferred series No par

Conde Nast Pubs: Ino-No par:
Congoleum-Nairn Ina No par
Congress Cigar No par
Connecticut By & Lighting_100

Preferred 100
Consolidated Cigar No par

Preferred 100
Prior preferred 100
Prior prof ex-warrants----100

Ooneol Film Indus 1
Preferred No par

Consolidated Gas Oo NO par
Preferred No par

Consol Laundries Corp___No par
Coasol 011 Corp No par
8% preferred 100

Control RR of Cuba prof 100
Oonsondated Textile No pal
Oontainer Corp class A 20

Class B No par
Continental flak class A No pa,

Class B  No pa,
Preferred 100

Continental Can Inc 20
Cont'l Diamond Fibre 5
Continental Insurance 2  50
Continental Motors ____No par
Continental Oil of Del 5
Corn Exchange Rank Trust Co 20
Corn Products Refining 25

Preferred 100
Coty Inc No pa
Cream of Wheat ens No par
Crosley Radio Corp NO par
Crown Cork & Seal NO par
$2 70 preferred No par

W'mette Pap let idNo pa
Crown Zenerback vs o No par
Crucible Steel of America--100

Preferred 100
Cuba Co (The) No par
Cuba RR 6% peel 100
Cuban-American Sag se 10

Preferred 100
nudaity Packing  50
Curtis Pub Co (The) No par

Preferred No par
Canted-Wright 1

Class A  I
Cuehrnan'e Sone 7% pee! ___I00
8% Preferred No par

Cutler-Hammer inc No par
Davega Stores Corp 5
Deere & Co  No par
Preferred,20

Delaware & ______ 100
Delaware Lack & Western-50
Deny & Rio Or West pref __100
Detroit Edison 100
Detroit Hillsdale &SW RRCo100
Detrolt & Maokinac By Co_ _100
5% non-cum preferred_  100

Devoe & Raynoide A___No par
1st preferred 100

Diamond Mate No par
Participating preferred 25

Dome Mines Ltd No par
Dominion SWIMS Ltd No par
D01131118 Alroratt Co Ina  No Par

Dresser (SR) Mfg oonv A No par
Convertible class B No par

Duluth 58 dr Atlantic 100
Preferred 100

Dunhill International 1
Duplan Silk No par

Preferred 100
DuPont deNemours(E.I.)&Co.20
6% non-voting deb 100

Duquesne Light lot prof-100
Durham Hosiery Mills pre! -100
Eastern Rolling Mille 5
Eastman Kodak (N J)___No par
6% cum preferred 100

Eaton Mfg On No par
Eitingon &find NO par
Elm Auto-Llte (The) 5

Preferred  100
Electric Boat 3
Elea at ?due Ind Am shares 
Electric Power & Light __No par

Preferred No par
66 preferred No par

$ Pa Share
254 Mar 12
312 Mar 15
9 Feb 23
31 Mar 12
20 Jan 14
87 Jan 10
ei. Apr 30
1214May 15
80 Mar 26
24 Mar 22

11212 Jan 7
18178 Jan 2
53% Apr 20

154June 1
101 Jan 3
9 Mar 13
6954 Mar 13
6% Jan 10
1:Mar 13

5 Mar 14
1014 Feb 28
7 Feb 28
838Mar 9
67 Jan 15
341/4 Jan 16
33* Mar 13
354 Mar 13
31 Mar 15
3918 Jan 2
29 Jan 5
524 Jan 7
2912 Jan 3
10934June 13
32 May 2
5738May 2
32 May 2
11714May 2
5814 Feb 7
111 Mar 13
17% Mar 13
%Mar 6

2918 Jan 4

57 Mar 18
27 Mar 15
9 Feb 7
2334 Mar 1
41 Apr 2
7 Mar 14
82 Mar 28
71 Apr 2
73 Mar 28
312May 31
1414May 31
1578 Feb 20
724 Feb 23
14 Mar 12
64 Mar 13

1084 Feb 5
212 Jan 25
12 Mar 12
834June 5
278June 10
413 Mar 13
se Apr 1

461/4 Jan 28

6234 Jan 15
7 Jan 15
287* Mar 13

34 Jan 2
151e Mar 14
413 Mar 11
62 Feb 8
149 Jan 2
418 Mar 13
3578 Jan 15
124 Jan 15
2312 Mar 14
4312 Jan 4
7418 Mar 13
313 Mar 16
14 Mar 15
4718 Apr 12
I Jan 28
5 Jan 5
514 Jan 2

4018 Jan 3
40 May 3
15 Mar 15

894 Mar 14
2 Mar 12
614 Mar 15
73 Mar 23
61 June 8
16 Mar 13
6 June 7
2273 Mar 18
19 J110 15
2312 Mar 26
11 Mar 13
III Feb 27

65 Mar 13
45 Apr 20
234May 1
8 Jan 4
36 Mar 22
1141:Mar 8
264 Jan 2
341* Jan 7
344 Jan 15
634May 29
1712 Mar 12

1312 Mar 15f
638 Mar IR
lanne 13
38May 4
2 June 6
1234May 2,
103 Mar 20
8658 Mar 18
12678 Feb 8
104 Feb 18
1712May 16
3% Mar 13

11012 Jan 16
141 Jan 4
161, Jan 15
814 Mar 27
1988June 1
107 Jan 23

373 Mar 15
6 June 3
118 Mar 15
3 Mar 13
212 Mar 13

$ per share
2934 Feb 18
718 Jan 7
21 May 22
4958June 14
2434May 20
100 May 3
5 Apr 16
15 Jan 18
83 Apr 9
2812 Jan 7
126 May 20
222 June 6
578  Mar 8

1814 Jan 7
10512Mar 15
1778June 14
94 June 14
712 Feb 15
512 Jan 21

2812 Jan 21
1958 Jan 8
1518 Apr 25
13 Jan 8
93 June 12
6534June 14
7% Jan 10
6814June 7
83 May 20
4812Map 27
3212May 14
5934May 13
33 Jan 25
11814May 13
321:June 5
60 May 22
3212June 6
119I4May 21
6773June 13
11512 Jan 29
2378 Jan 7
158May 31
47 June 8

10 May 17
3634June 14
1478May 16
42 Jan 4
5012June 7
101a Jan 9
74 Jan 24
82 Feb 28
80 Mar 6
712 Jan 16
221/4 Feb 15
2514June 5
98 June 11
21/4 Jan 18
1012May 17

112 Jan 28
5 May 14
Us Jan 5
1358 Jan 10
54 Jan 9
714June 13
Mauna 13

5978June 13

85 June 14
1034MaY 23
3512June 14
134 Jan 8
23 May 23
4811 Feb 14
7578June 14
165 May 23
6% Jan 3
3978 Mar 4
16hMay 14
3378May 16
4734 Apr 20
86 Jan 11
632 Jan 10
251/4 Jan 7
68 Jan 2
1% Feb 19
10 May 15
812May 13
8034May 13
474 Jan 2
227* Jan 8

105I8June 12
3 Jan 2
104 Jan 2
8312June 12
z7014May 17
22 May 14
814 Feb 14
31 Feb 18
26 May 8
4318 Jan 7
194 Jan 7
434 Jan 8
86 June 11
45 Apr 20
6 Jan 17
1212May I
503* Jan 2
1171851aY 17
3212May 4
4112May 3
4312May 17
1258 Jan 2R
2734May 17

23 May 23
9h May 24
% Jan 9
12 Feb 13
51/4 Jan 18
174 Jan 3
10912Ma7 22
10314June 14
131 Apr 22
113 June 12
23 Mar 5
8 Jan 7

14914May 28
158 June 3
2078 Feb 18
71 Jan 4
29 Jan 3
112 Apr 26
84 Jan 7
8% Feb 18
314May 13
1512June 8
1334June 5

$ Per oh
15
34
9
2814
1412
6338
314
812
60
22
90
85
454
200
9
66
9
6934
5
4

5
1034
7
Ps
45
171e
38
3512
31
114
22
32

.23
85

"22'4
844
1534
34

173s

5
1612
714
231
41
54
301/4
4514
4514
13s
714
1578
271
118
134

103
21s
Is
44
2
411
ht

4414

37
8
20
54

1214
4014
5512
133
34
23
7
1834
32

*840
34
14
30
34
3
24
144
851s
1318

384
2
35
73
64
94
518
10Is
1014
2312
11
118

55
45
23
132

20
8912
21
2773
25
634
1114

814
332
%
38
3
1234
92

1l597
10414
85
13
312

6518
120
10
314
113
75
3

33 54
118
3
212

$ Per share
1914 3034
38 1188
1014 1788
2914 Nib
1714 2488
87 9212
18 2'*
854 2134
7012 78
2478 45
95 115
9514 161 12
5018 57
314 314
911/4 1818
884 1024
10 2814
74 94
5 9
388 8%

1018 32
1673 4018
13 33,4
II 30
58 7714
2118 4114
85s 1914'
52 78%
41 71
1888 4014
2312 ma
38 53
24 304
914 110

35% 61
91 114
15% 11834
1 334

211s 52%
5 3373
22 3582
714 1418
32 81
55 58
54 13%
31 75
4514 747k
49 70
173 64

1073 2073
1812 4738
x71 95

118 4%
714 1414

108 11218
24 6%
4 24
84 13%
23s Vs
514 1473
71 2%

4414 04

564 641/4
6 1173
23% 364
34 218

151 22%
4012 51
551: 8412
135 15013

388 91/4
28 3614
8 1712
1834 3614
3518 4414
47 84
35s 85,
17 383*
44 71

78 318
31/4 104
34 97s

20.8 80
37 52%
1312 2973

4311 9534
24 514
54 121.
7514 91
6418 90
11 2112
8 814
104 341e
10,4 1914
35 731:
14 3373
373 1314
634 134

5 7
10 1814
29 5514
99 117
21 284
2814 344
32 4614
11 23
1414 2812

8 20
5 1178
58 158
12 218
3 1134
13 23
92 110
100 103%
115 1284
90 107
21 30
414 1273
79 1161:
120 147
124 234
0 1914
15 313*
80 110
3 712
414 94
34 95,
851 21
a 1914

For footnotes see page 4026
r .1
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4030 New York Stock Record-Continued-Page 4 June 15 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Mace Jan. 1
On Baits of 100-share Lots

July 1
1933 to
May31
1935
Low

Range for
Year 1934

Saturday Monday
June 
8I 

June 10
Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14

for
the
Week Lowest Highest Low High

$ per share 5 per share 3 per share 5 per share 3,per share $ per share Shares Par 5 per share $ per share 3 per 48 $ per char.
4112 4134 4173 4214 4114 4112 42 42 42 4212 4258 4278 1,600 Elea Storage Battery No par 39 Mar 21 4913 Jan 7 31 334 34 52

•38 12 *38 11 "8 12 38 33 4 4 *38 4 200 :Elk Horn Coal Corp No par 14 Mar 29 72 Jan 10 4 32 172
•12 4 *4 73 •523 7s *4 78 *4 4 314 7s  6% part preferred 50 53 Apr 1 133 Jan 10 4 1 334

.6414 643j 6453 6453 *644 6434 6434 6434 6434 65 65 A 6514 1,000 Endicott-Johnson Corn 50 5234 Jan 16 8514June 14 45 45 63
*129 130 130 130 12934 12931 13112 13112 13112 13112•130 . 132 90 Preferred 100 12534 Jan 10 132 Apr 23 112 120 128

*212 24 *213 24 *Ds 3 *2 3 .258 3 *212 278  Engineers Public) Serv____No par 14 Mar 18 318May 31 Da 2 834
.22 24 *2114 23 *22 23 2153 2212 224 2234 23 2478 1.400 $5 cony preferred No par 14 Mar 19 2612Nfay 6 1013 104 2312
.2213 26 .2233 2134 *2231 26 2313 2312 2312 2312 244 244 400 $514 preferred No par 1413 Feb 7 27 May 13 11 11 2412
*2673 30 *26 2912 .2613 294 26 26 2034 2534 26 26 300 56 preferred No par 1513 Mar 19 2912Nfay 6 12 13 2512
*5 54 *5 5., *5 54 51, 54 *5 ,513

,
5 5 200 Equitable Office Bidg No par 5 Jan 7 541slay 17 5 5 1033

818 818 8 8 8 812 84 84 812 84 834 9 7,700 Erie 100 718 Nlar 20 14 Jan 4 74 938 244
*1018 1012 1013 1012 1012 11 13 1111 1112 1112 1112 1112 114 1,300 First preferred 100 812Nfar 26 1714 Jan 4 813 1454 2814
*634 714 *64 714 734 713 *712 3 *753 8 8 8 300 Second preferred 100 634 Mar 12 13 Jan 7 634 9 23
*63 _ *63 - - _ *63

-11.33
 *63 . _ *63_

-fi
.63 

,- 
_ ... ___ Erie & Pittsburgh 50 6913 Feb 18 70 Feb 2 50 60 68

1112 1112 *1133 1-2 1133 11112 1-1-12 *1114 1112 1112 400 Eureka Vacuum Clean 5 1012 Mar 19 1233 Feb 19 633 7 1433
1834 1933 1813 1834 1858 19 1833 194 1834 1914 194 204 14,900 Evans Products Co 5 15 May 7 2314 Feb 21 3 9 2714
*214 234 *214 234 214 233 *2144 234 2 2 2 2 1,160 Exchange Buffet Corp___No par 2 Apr 30 5 Jan 18 2 3 1013
.4 113 *4 14 *78 1'2 *1 132 *114 1,2 *1 112  Fairbanks Co 25 53 NI ar 26 214 Jan 19 53 1 233
.538 534 *533 6 533 512 *533 534 6 6 6 631. 690 Preferred 100 4 Mar 19 932 Jan 18 312 334 123320 20 21 214 214 2233 2214 227s 22 2212 2233 2212 7,200 Fairbanks Morse & Co___.Vo par 17 Jan 11 254 Apr 22 44 7 184

*104 125 102 1034 *102 115 .10312 115 I 10312 10312 102 10212 390 Preferred 100 72 Jan 17 1034June 10 25 30 7733
1214 1212 1214 1214 12 12 1112 1134 12 12 12 12 1,100 Federal Light & Trao 15 533 Mar 15 1312June 0 4 A 114*7112 77 *7113 80 .7113 80 *71 70 7412 75 *71 75 20 Preferred No par 48 Jan 8 76 May 22 33 344 62
65 65 .62 6412 *62 6512 *61 66 *6118 66 *6218 66 200 Federal Min & Smelt 0o_,, 100 40 Apr 3 72 Apr 26 40 52 107
*83 93 *83 92 *83 92 *93 92 *83 92 *83 92  Preferred  100 54 Apr 1 95 May 24 60 62 98
558 54 *54 534 534 54 531 53* 534 534 *512 534 700 Federal Motor Truck ____No par 334 Mar 23 64 Apr 22 13 234 24 834
*214 238 214 214 *2 232 214 214 *2 238 *2 232 200 Federal Screw Works____No par 214June 10 413 Jan 7 1 2 54
1 1 *1 113 1 1 1 1 *1 118 *1 14 500 Federal Water Serv A___No par 71 Feb 25 Iss Jan 7 4 1 4
1712 1712 *1712 18 .174 18 18 18 1712 1712 1714 1712 500 Federated Dept Stores_

- 
_No par 164 Mar 29 2033 Jan 7 1618 20 31

344 3412 31 314 3434 35 34 344 34 35 3134 3514 4,200 Fidel Phan Fire Ins N 
Y-_  

2.50 2812 Mar 14 3514June 14 2014 2334 354
.1814 19 .1814 19 1812 1812 *184 19 *1814 19 *1814 19 30 Filene's (Wm) Sons Co___No par 16 Apr 9 2313 Jan 8 16 23 30
*11073 111 111 111 .11033 11112.11038 112 *11014 112 *11014 112 50 6 Si % preferred 100 1064 Nilo 6 112 May 23 x85 87 106

1338 14 1373 14 1414 1153 14 1414 1412 1412 1434 15 3,100 Firestone Tire & Rubber 10 1313Nfay 2 184 Jan 7 134 13 25,4
*94 9414 9414 9414 9414 9414 *9413 9414 944 9414 94 9413 1,500 Preferred Series A 100 8412 Apr 8 944Nlay 16 6713 714 924
5034 5034 504 51 51 5134 524 5314 5333 54 5334 5478 6,100 First National Stores_No par 4534May 6 56 Jan 7 4534 53 6214
*2112 22 *2112 23 *2214 23 23 23 •22 234 *22 2338 200 Florsheim Shoe class A___No par 19 Feb 21 23 May 9 124 15 25
*212 3 253 24 *233 273 *24 278 *233 24 1.24 278 400 f Follan4bee Bros No par 214Nfar 6 633 Jan 7 2 2 174
35 35 3513 3614 3634 37 3613 334 138 38 384 3834 2,300 Food Machinery Corp.-No par 2014 Jan 15 3834Juna 14 37 1014 1012 214
*14 1434 1414 1414 11 14 14 144 14 14 144 1412 2,500 Foster-Wheeler No par 973 Mar 15 1713 Jan 2 813 812 22
*69 75 69 69 70 7014 70 70 •6912 71 70 7012 130 Preferred No par 604 Mar 15 77 Jan 2 444 55 80
34 34 3 3 3 3 234 278 258 234 24 234 .2,400 Foundation Co No par 233June 7 1013 Jan 7 434 64 17142612 2612 2612 264 2634 2634 264 2634 264 2612 264 2718 2,400 Fourth Nat Invest w w 1 194 Mar 21 2712Nfay 24 1653 1712 2712
15 1534 1473 1514 5110 154 1473 1514 15 1512 1412 1518 19,000 Fox Film class A No par 833 Mar 15 163sNfay 27 814 84 17.3
*3314 41 *3312 41 *3312 41 .335 11 *3514 41 *354 41  Fkln Simon & Co Inc 7% pf_100 3014 Apr 2 48 May 7 20 20 63
2553 26 26 26 26 2612 2633 2633 2634 27 261  2634 4,800 Freeport Texas Co 10 1714 Mar 18 2812Nfay 23 1714 2112 504

•I14 . _ *114 11512 11513 11513  --------------------- ---- - 100 Preferred 100 114 Mar 18 1201s Jan 22 11312 11312 1604
.1714 183-4 .1714 20 *1738 20 .1712 20 .1758 20 1914 914

_
10 Fuller (0 A) prior pref___No par 16 Mar 13 26 May 21 1212 14 3313

631 634 6,2 64 634 714 712 712 *712 8 778 778 160 $6 26 prof No par 434 Mar 13 12 Jan 24 44 5 194
7, 78 *7, 11.1 1 1 *78 1 1 1 1 1 500 Gabriel Co (The) el A No par 73Nlay 21 24 Jan 3 4 14 453

*8 91,3 *8 918 *8 84 8 814 *8 812 *8 9 30 Gamewell Co (The) No par 7 Mar 30 958 Apr 22 7 8 20
7 7 *714 712 •Th 734 74 74 734 74 74 8 2,700 Gen Amer Investors No par 512 Nfar 13 85*Nlay 23 513 64 1111
95 95 .94 96 .94 96 94 94 .95 96 96 06 300 Preferred No par 844 Jan 10 96 June 14 6412 73 87
36 36 36 3633 x3514 354 354 3633 3534 3614 3534 3612 . 5,300 Gen Amer Trans Corp 5 3253 Mar 12 3814 Jan 5 254 30 4333
164 164 17 1713 17 1714 1612 174 174 184 174 18 5.900 General Asphalt 10 1134 afar 15 1918Nfay 25 1134 12 2312
834 834 853 878 834 9 84 9 84 873 834 9 General Baking 5 733 Mar 29 914 Feb 19 613 612 144

*128 130 130 130 130 130 .128 130 130 130 *130_ _
-678

_5,800
• 70 58 preferred No par 115 Jan 10 131 May 16 100 100 10812

612 612 638 6,2 838 812 612 634 84 878 1 64 3.300 General Bronze 5 514 Mar 4 714May 23 6 5 1013
*3,2 334 312 313 *312 4 ',32 4 378 34 2'312 378 , 200 General Cable No par 2 Mar 20 434May 17 2 214 64
712 73. .714 734 *714 813 734 74 '7 734 4.7 734 '300 Class A No par 4 Mar 26 10 May 17 4 414 12

*3312 3612 35 35 354 36 35 3512 35 30 3513 3512 1.2,100 1% cum preferred 100 19 Mar 14 4613May 16 14 144 33574 5734 5773 58 58 5912 58 59 59 59 5878 59 ;.3,000 General Cigar Ilia No par 50 Mar 25. 6314 Jan 8 244 27 594
*138 142 .138 142 *138 142 *138 190 140 140 140 141 110 7% preferred 100 12712 Jan 2 143 May 21 97 97 12742514 2517 2518 2584 2558 254 2512 253, 2573 2618 2534 2612 .49,800 General Electric No par 2013 Jan 15 2634May 23 I 18 164 2534

, . _ Special 10 11 Jan 2 114 Jan 3 11 11 124
3514 354 3513 354 3512 354 354 354 3553 3634

,.
364 3738 23,200 General Foods No par 3214 Mar 15 37.38Juno 14 28 28 116734 tz 4 12 4 13 vs, 4 4 4 4 4 1.800 Gaol Gas & Elea A No par 14 Feb 25 53 Jan 14 4 as 1

13 13 .12 15 *13 15 .11 15 *11 13 *12 13 100 Cone prof series A No oar 10 Mar 15 15 Apr 6 514 0,4 19*1314 15 •1214 15 *13 15 *10 15 •11 15 *11 15  57 prof class A No par 11 Mar 5 1613 Apr 6 64 11 21
*1312 16 .121, 16 *13 16 *10 16 *11 16 *11 16  58 prof chive A No par 1534 Jan 15 18 Apr 6 712 13 22
*50 5758.__ 5714 *46 5753 ._ __ 0753 3._ _ __ 574._ _ _ 5738  Gen Ital Edison Elea Corp 5518 Apr 20 6134 Feb 5 1454 50 624
*6613 674 67 67 6712 70 6912 70 69 69 69 69 2,200 General Mills No par 594 Feb 6 70 June 11 51 51 6412
*117 11853 *11710 11812'1'11714 119 .11778 12013 x117 117 *117 119 100 Preferred 100 116 Jan 3 11834 Apr 23 10012 103 118
3053 31 304 3113 3031 314 3114 3173 3034 3158 31 3214 101,000 General Motors Corp 10 2658 Mar 13 3414 Jan 3 "223* 244 42

*11914 11478 11458 115 115 11514 115 115 115 115 11412 11458 1,700 55 preferred Vs par z10712 Jan 4 11712Nlay 7 84 8934 109
1318 134 *1310 1412 1312 1318 1332 1332 1338 1332 1338 1333 800 Gen outdoor Adv A No par 10 Mar 20 1312May 10 814 834 21*33 4 *34 4 *334 34 .334 34 34 k 4 *334 4 300 Common ,Vs par 34 Jan 9 4 Mar 21 314 314 84
2978 30 30 30 2913 30 2111. 294

-
2934 3.2934 2934 30 1,250 General Printing Ink Nova, 1754 Feb 5 30 June 8 1012 1013 254

*10412 105 105 105 105 105 105 10514 10512 10513 10512 10512 150 56 preferred No par 9312 Jan 22 106 May 21 6114 734 06*2 214 *2 214 214 233 24 214 24 -234 *25* 24 700 Gen Public Service No par 14 Mar 13 212Nfay 23 l's 2 54
2312 2334 23 21 244 244 25 25 2434 f2434 2514 2514 3,400 Gen Railway Signal Nova' 1553 Mar 13 30 Jan 7 1553 2313 4534
*974 9912 *9612 9912 *9712 100 *9813 100 *9812 100 *9813 100  Preferred 100 80 Jan 2 100 May 4 80 90 10112

138 133 14 14 158 153 14 14 .14 e158 *153 14 2,600 Gen Realty & Utilities  1 34 Apr 2 2 May 24 34 1 55s
.23 2334 2314 231 1 24 24 *2314 2514 244 1244 *23 i 234 9 400 56 preferred No par 1434 NI ar 20 2533May 24 10 10 2633
.174 19 18 18 1813 1834 19 194 *1812 ; 19 .1814 1914 / 1,300 General Refractories No par 164 Jan 30 2114Nfay 16 813 1013 234
1773 1814 18 184 1814 184 184 1853 1814 184 1734 1812 .3,500 Voting trust certlfs No par 164 Jan 15 21 May 28 714 10 20

*1818 1912 *1813 1912 1912 1912 1012 1917 1912 1912 1912 1912 y 220 Gen Steel Castings prat  No par 14 Apr 13 32 Jan 22 14 1753 4812
*1412 15 1412 1434 15 1512 15 1.534 144 15 144 15 , 7,600 Gillette Safety Rasor No par 12 Mar 14 1653Nfay 11 6 74 813 144*81 84
212 212

82 824
212 212

8312 8378
213 212

84 34
213 234

8334 834
*24 24

844 85 )
02121 3

1,200
1,400

Cony preferred Nova,
Gimbel Brothers No par

7013 Jan 4
213 Mar 13

8712Nlay 8
373 Jan 4

4513
218

47 72
253 64

23 23 *2112 25 2353 234 *2353 214 1,,•2353 2412 2353 234 400 Preferred 100 18 Mar 27 2778May 13 1312 1614 302812 2878 2834 2914 29 2934 2012 30 2912 294 32913 304 11,600 Glidden Co (The) No par 234 Feb 7 1.3053June 11 12 154 284
.10814 10914 109 109.4 *10813 110 10612 109 109 1 109 . *10634 10812 290 Prior preferred 100 104% Jan 2 10933June 10 804 83 1074

A 2l4 24 24 24 24 24 214 24 24 214 214 3,700 fGobel (Adolf) 5 1 13 Apr 26 434 Jan 25 14 333 94
1514 1514 1512 1534 154 17 167s 1734 17 1 174 1712 174 25,900 Gold Duel Corp v 1 0 No par 1413May 2 18 Jan 7 1433 16 23

*117 __ 117 117 .117 120 .117 120 *117 1 120 *117 120 100 56 cony preferred No par 1114Nlay 3 11713Juno 7 9612 964 120
813 112 812 83, 8.2 873 814 834 814 84 814 812 5,100 Goodrich Co (1) F) No par 713 Mar 13 1171 Jan 7 713 8 IS*44 45 43 43 43 44 4334 434 4313 4312 4314 4334 2,800 Preferred 100 40 Mar 15 5412 Jan 8 2613 54 6234
1714 18 1753 174 174 183* 1752 1312 1734 1838 1734 1834 15,300 Goodyear Tire & Rubb___No par 1534 Mar 13 2678 Jan 7 154 1813 4147.534 77 *7614 7712 *77 78 *7713 78 7612 7612 7713 78 600 1st preferred No par 70 Apr 11 92 Jan 10 17 5313 64 8614
*312 338 *313 333 *318 34 334 312 .312 34 •314 312 200 Gotham Silk Hose No par 212 Apr 4 513 Jan 3 212 34 114
254 2513 2512 2512 26 2673 26 26 26 26 *26 2612 110 Preferred 100 20 Apr 3 50 Jan 3 20 3813 7112
112 112 14 14 14 153 1 12 14 4 112 153 14 153 3,600 Graham-Paige Motors 1 14 Mar 21 314 Jan 3 112 113 412
*734 8 8 34 8 8 8 8 , 8 8 8 84 2,100 Granby Cons M Sul & Pr____100 IN Mar 19 834 Apr 25 4 4 1334
.234 3 *231 3 3 3 3 3 *234 3 .234 3 600 Grand Union Co IF ars 1 214 Mar 15 5 Jan 7 214 4 84
1534 154 *154 154 1578 1578 1534 1534 1532 1578 1578 1578 1,100 Cony prat series No par 1438May 20 2934 Jan 3 1.14 23 20
*224 2334 2934 221, *20 23 23 23 23 23 2212 2312 1,200 Granite MY Steel No par 1813 Mar 29 2514May 17 1818 21 314
*33 34 •334 34 3334 34 3313 3312 x3334 34 33 31 2,000 Grant (WY) No par 26 Mar 26 3513May 16 25 28 404
1113 114 Ills 1134 11 Ills 11 114 11 It 1018 1012 3,900 GS Nor Iron Ore Prop__No par 94 Mar 19 1271 Jan 7 74 812 15,2
1614 Ws 1578 1017 1638 18,1 1734 1913 184 194 18311 2014 124.900 Great Northern prat 100 94 Mar 12 2014.1unc 14 955 1214 324
30 3013 30 30 3012 307.0 3012 304 x294 3014 3013 3012 8,500 Great Western Sugar__ _No par 264 Jan 15 3238Nfay 8 25 25 3534
13412 13417 13417 13412 *130 1341, 134 13412'312814 1344.12814 133 150 Preferred 100 119 Jan 2 140 May 4 09 102 118,3
25 25 *2213 50 .221f 50 *2212 23 .23 50 *23 50 10 Green Bay & Western RR Co_100 21 Apr 12 25 June 8 21 --- ----

•5412 75 *5412 75 *55 75 55 55 *5413 75 *5412 75 10 Greene Cananea Copper 100 4 Feb 6 55 May 16 18 18 59
4.173 2 178 14 2 2 .14 213 .153 214 14 14 500 Guantanatno Sugar No par 1 Feb 1 234May 13 4 34 313

.2718 32 *2713 32 *2718 32 28 28 29 29 2812 30 170 Preferred 100 19 Feb 16 434Nfay 14 734 714 31*412 5 *412 513 .44 04 .413 538 •412 538 538 513 200 Gulf Mobile & Northern 100 4 Mar 7 6 Jan 6 4 5 1614

.10 14 *9 14 *11 14 *1111 13 *12 1378 134 1378 100 Preferred 100 6 Apr 3 15 Feb 18 6 12 354

.1358 1733 *1353 1633 .134 1638 •1353 1633 *1353 16 *1353 161s  Gulf States Steel No par 12 Mar 29 24 Jan 8 12 154 42

.56 66 *5614 66 .57 66 *5314 66 *5614 66 *5814 66  Preferred 100 48 Mar 29 68 May 23 2514 47 83
*2712 28 *2713 28 *2712 28 28 28 *28 284 2814 2812 400 Hackensack Water 25 2114 Jan 15 2812June 14 1978 201, 2614
.324 33 3212 326. *324 33 .3212 33 3212 33 *32 33 80 7% preferred class A 25 30 Jan 18 3334 Apr 20 26 27 31

Hahn Dept Stores No par 34 Mar 13 64 Jan 13 31s 34 814_ ..._ _ ___ __ _ _  _ ____ _ __ ____ __ Preferred 100 55 Jan 15 7073May 9 18 2514 6312
•34 434 .334 4

__ _

4 -4- *411 412
_ _
414 -414 •412 412 j200 Hall Printing 10 4 Mar 19 712 Jan 2 • 314 313 934

8 812 9 9 932 938 911 914 914 914 914 014 1,300 Hamilton Watch Co No par 612 Apr 30 94 Jan 8 353 34 1171
*7112 72 72 75 7.5 70 .7512 7612 *75 7513'1

'75- 
__. 9 .80 Preferred 100 63 Jan 4 75 Jan 23 20 25 63

107 107 107 107 107 107 10718 10718 .1063007 107 107 130 Hanna (51 A) Co 57 pt..-No par 101 Jan 2 108 Juno 3 77 84 10134
19 19 19 19 19 1911 1934 1934 1913 2033 13204 2012 2,300 Harbison-Walk Retrac_No par 16 Mar 15 20345.1ay 23 12 13 2434

•109 112 •109 112 112 112 *109_ .
-9-34

•109 t _ __ •109 _ - •10 Preferred 100 9934 Jan 7 112 June 11 82 87 100
*858 9 *84 84 •84 84 .84 3531.7853 e85.3 IN; 200 Hat Corp of America el A____1 54 Feb 6 9345fay 28 112 14 74
9312 9812 *98 9972 98 98 98 93 9712 19813 *97 98 3 180 614% preferred 100 81 Feb 6 9978Nlay 16 1412 1984 92

.414 34 12 1. 12 I. 53 5A 58 '8 "8 781,000 Havana Electric rip Co _-No par Is Apr 27 1 May 15 is 4 1.12
644 814 •44 81; *44 81; •414 814 '414 814 *414 8'4  ' Preferred 100 212 Apr 17 612May 25 212 3 811

For footnotes see nave 1026.
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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-rhare Lots

Ju,,,, 1
1933 to
hfay31
1935

Range for
Tsar 1934

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14 LOCUS Highest Low HighLow

$ per share
*178 2
105 10512

'139 145
*15114_
1912 -1-9-34
7814 7814

*127 128
*78 79
*109 110
.8 818
*718 74

"400 406
03512 3634
134 14

.6153 65
*1413 15
*233 212
4934 5138
*278 3
*734 84

71, 718
114 114

1133 1110
•1512 17 -
*5014 53
*518 6
*213 278
254 2514
8512 86

•128 136
61 61
333 334
.512 'I'S
134 1338

---- - -
*212 118
*214 3
*934 10
*214 234
*44 5
24 27s

*27 31
i72 172

5'? 511
2812 2810
3912 394

•140 148
2 218

"213 231
2814 2,14
125 125
.... - - - .
*138 134
*34 78
*12 34
8 8

*23 2313
*102 10412
*3233 334
4578 46
•1834 1973
*63 64
814 814
10 10

*7012 80
*912 1014

*2534 25
*115 110
56 56
48 4834

*123 124
•133,4 175
56 50

*11702 ----
*44 5
*8 834
*1012 1114
1914 1913

.50 125
•1 14
1,114 144

•1333 1414
*1133 12,4
1234 13

*884 95
1834 19,8

•12,2 1514
.334 411
2834 2/331

234 2333
108 108
*2 314
*58 70
00 60
2512 2514

•1012 1834
*2312 28
*274 2734
*54 734
11 11
1433 1438
99 99
714 74
•14 131
.64 612
*77 78
1434 144
2838 2834
224 23

.111 113
112 11214

•160 1644

1013 1612
19 1931
2512 2517
•2938 30
40 4014

•100 10733
*112 133
*133 112
37 37

•127 1291,
2114 2138

•15233 135
.34 3

4,712 84
•1614 BP
40 40
*1413 15
107 107
41 41

"122 130

S per share
2 2

*10513 107
139 139
*15114 _ _
1931 5-93-4

*7812 7912
*127 123
*7E14 7878
110 110
S 818
*712 74

*401 406
*3614 3634
1338 1378

*63 64
14 144
238 238
5012 5134
"24 3
*734 812

74 7,4
114 111

1114 114
"1512 17
*4814 50
*518 6
*24 278
254 26
86 86

*128- -- 
.

61 6134
*31, 312
.512 533
1314 1313
--: - - ,_
*212 319
"2'4 3
10 10
*24 21
*412 5
273 3

.2831 31
1713.1 173

*513 534
11813 2810
3934 40

*146 148
*2 218
.213 23
2813 287
125 125
. - - • --- .
*/33 112
*34 78
*12 31
738 73E
2312 2310
10413 105 -
"3234 3312
*1534 46
"19 20
6311 6314
8 810
1014 101i

*7012 SO
*1173 1014
2,3 26
115 . 115
56 56
48 49

*123 124
*1331 1 175
56 57

"11712 - _
.44 -5
*734 91?
11 11
1913 1912

"59 100
1 118
1414 1434

*1318 1414
12 1238
13 134

.9012 95
1812 19
*121? 15
*34 414
284 3012

22313 234
107 107
"2 314
*58 70
*60 0113
2517 2534
41013 1834
*2313 213
2733 2731
*512 71s
*1031 1114
144 1414
*99 

-- 
__

74 74
14 1,8
614 014
7712 771:
*144 1513
284 29
234 2338
11212 11212
11134 11234
160 160

*1612 171E
1913 1912
2534 2814
2934 2934
394 4078

*10014 10730
113 112

•138 113
37 37

*12612 12912
21ag 204
135 135

5.3 5s
712 814
1613 161:

.39 42
1418 144

*107 110
4113 4112

*122 130

3 per share
2 2

107 10714
1394 140
*15114 
20 -22
7912 S012
127 127
784 7814
110 110
814 814
734 8

400 406
364 3634
1334 1414
*63 05
*14 1412
258 238
5034 5134
234 3
*74 8

734 7,2
118 1,8

1118 12
16 1718
50 50
6 6
*238 278
2613 2714
87 89

*128 _ _
624 -6i38
314 314
*512 533
1338 1334

*21.3 -3-18
*24 3
10 10
*21 1 24
44 5
*278 314
2914 2914
17234 174

533 54
284 29
404 42

*146 14738
2 2
*24 212
284 2834

*125 126
- .._ .
*138 131
*31 78
*15 34
74 778

*23 2310
•102 105 -
3238 33
4534 454
*19 194
64 64
811 812
1012 104

*7012 80
1014 1038
26 26

*115 11612
554 56
49 50

0123 124
*13314 175
57 5812

*11712 ___
5 512
812 312
11 11
19 1912
*50 100

1 113
01413 1431
1418 1418
1238 1238
13 1312
*904 95
1833 19

*1212 15
4 4
30 3012

2312 2311
108 108
02 314

*58 70
.60 611
2534 26
*1612 181
*2313 28
274 2814
*534 038
1114 1178
1113 144

*99 102
74 734
138 153
634 634
784 794
1518 1518
29 30
2358 2333
112 112
11212 1121?
*160 161

164 1633
*1912 20
254 2611
3038 304
41 414

*1011,4 10733
112 14

*138 113
3714 3734
12612 12612
2114 22
135 135

ss 4
*818 814
1612 1734
3912 4134
15 15

*107 110
4112 4113

*122 129

$ per share
2 2,4

10712 111
140 140
160 160
2112 2214
8014 8112
127 127
*78 7912
*109 11012
8 818
8 8

400 400
3678 3714
134 151/4

"63 65
*13 14
238 238
50 515s
*218 27r.
74 731

74 714
14 1 14
1113 1238
18 1812 ..,*1714
50 5012
612 7
*218 275
27 2712
89 90

*128 
- 
_ .

62 624
*314 312
54 578
134 1313

____
'21-2 34
*214 3
10 10
.212 234
43,, 434
24 24

*29 31
175 17813

534 6
2914 2912
42 4312

*146 14738
14 178
*214 '212
2814 2834

*125 126
___ . _ _

114 1-14
*34 78
12 12

73, 74
23 2338
10413 10412
*33 3314
46 46
*1834 194
"63 04*64
778 818

"1014 1013
*75 80
1014 1018
2513 2613

*115 11612
*58 5712
494 504

*122 121
*13314 175
59 5912

*117 _ __
513 -54
858 84

•11 1112
19 1914

*50 100
1 1
144 1412
*134 1414
1214 1238
13 1318

*9012 93
1834 19

*124 15
*333 418
*3014 3012

2314 2418
10812 10813
0218 314

.58 70
0662 6112
'254 2638
*1612 1812
*2312 28
2734 2814
.534 Vs
1133 1178

*1312 1434
*99 102

734 734
138 178
64 678
7914 794
16 15
294 293:
•23 2312
"11012 1111 1
Ill 11114

•160 102

1612 163.1
*1812 194
264 2012
3038 3012
41,8 4214
10614 10614
•114 112
112 113

38 38
127 127
214 2178

*135 139
53 4
84 Sls
17 1714
41 424
1514 1510

*107 110
4034 4034

*122 130

3 per share
218 218

10978 1094
140 140
*160 165
4 22 2378
17934 84
1127 127
5'78 7912
*10914 11014
;4 8 818
77,3 74

fill 401
•*367 37
# 144 154
*63 64
J314 1438
238 238

14912 4934
234 27g

'712 8

I 718 74
r 114 114
312 1214

19
4'50 52
, *612 7
i •218 278
41 2634 27
690 9078
•128 __

- 436213 438
1314 338
5*534 0
1131-3 1318

Ili*3 -318
A•214 3
4 11 11
IL*214 234
0 434 434
278 3
2913 2912
178 179

534 6
2914 2934
42 444

•14512 148
,, 14 178
2 214

"2814 2858
*12412 126
____ _
*114 13-4
*34 78

12 13
II 77s 8
23381'2338

*104 5)10413
4'3278 3334
,z4513 4512
1814 1834

05's
08 838
*1014 1012
*7012180
2.*013 11038
2514 32514

'1154 1161
57 , 57
4941 50

*121 1124
*13314 175

5912 5913
•11512 _ -
*5 1 _-51
*814 91
11 11
1918 191
*50 100

1 1
1434 143
144 1433
1214 1212
13 1318

*9012 95
1811)1878

.13 15
*358 418
30,4 3014

23341724
10812110812
'2l 314
*58 70
60 6078
254 26
*1612 1812
*2312 28
2712 2812
*54 04
1114 114
1434 143
*9813 102

734 738
*14 178
1 1334 6'
79 7938
1518 1518
2878 2938
2338 2338
1114_111
1101211111
*159 ,,161

•1634 117
1934 193
2612 , 20
3014 3012
414 ' 414

*10614110738
114 114

"138 158
374 38

*126121127
x21181 2112
313534113534

313 58
8 8
1678 17
424 114334
15 154

- *105 110
*4010.4112
*122 129

1

L'per share
.218 238
10812 109
*139 14013
"160 165
2334 2413
8312 8514
126 126
79 79
1094 10933
74 8
734 74

*405 409
37 3712
1434 1514
*63 64  
1414 1414
238 233
50 51
278 278
*712 8

714 74
11/4 114
1214 13

.18 19
51 51
64 718
*218 24  
27 2738
90 9113

*128 __
--64 654

318 314
54 618
1234 13

*212 -318  
3 3

*11 12
.21.4 24  
5 5
*24 3

"2818 31
178 178

578 618
2914 3033
4334 4512

*14513 148
134 134
02 238
2838 • 2878

.12412 126
___ .
*114 17.8
5,34 78  
58 58
712 74

•23 2312
010414 10412
3314 3334
4534 454
1712 LS
64 04
818 9
1014 1014
*7012 80
1014 1038
254 2514

*115 11012
5634 5634
494 51

*121 124  
*13314 175  

5834 60
*117 _

512 
-__

*9 912
11 11
*1918 1913
*50 100  
*1 118
1412 1412
1414 1413
1238 13
13 1314

.9012 95
1838 1878
16 16
•338 418
*2914 304

2334 24:4
*108 10814
*2 314  
*58 70  
•59 62
26 264
*1612 1812  
2778 2778
2718 2738
*54 Vs  
*11 1112
1412 144
99 99
738 738
114 14

*658 634
79 80
1514 1514
2914 3012
234 2334

*11013 113
11034 112
*159 161

17 1712
,•19 20
27 28

.30'm 3114
"41 4218
107 10738

118 118
*138 134
38 38

*12612112634
• 21 4 2138
*13614 139

58 58
*74 7 4
17 1718
43 4412
1558 154

*108 10912
4034 41

*122 130  

Shares
2000, 
1,900
900
10

10,600
3,900
110
200
500

3,000
1.200
700

1,930
50,700

1.100
600

8,600
900
100

2,800
2,800
24,600

800
90
210

8,700
2,700

_ 
_-  7,600
1,000
1,800
2.300

100
70

800
900
200

2,400

7,500
4,400
29,900

1,600
1,000

23,030
400

___ _ _
100

300
1,700
500
530
500

1,300
700
90

43,500
1.100

600

1,400
20

1,600
14,500

610 

_54 1,100
500
800

1,700

2,100
1,000
500

1,800
12,400

34,500
100
100
170

14,500
160

600
11,100

10
4,400

1,700
600
20

3,100
800
700

4,030
2,500

23,000
1,200
300

6,500
100

1,700
500

2,600
2,200
22,500

700
1,500
100

2,300
70

10,800
170

1,600
60

6,500
5,200
1,300
100
900

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Helme (0 W) 25

Preferred 100
Hercules Motors No par
Hercules Powder No par
. 87 aura preferred 100
Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
Homeetake Mining 100
Houdaille-Herattey el A -_No Dar

Class B No par
Household Finance part pf___50
Houston 01109 Tex (em ells-100

Voting trust etfs new 25
Howe Sound v I a 5
Hudson A Manhattan 100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Coro 10
Illinole Central 100
6% prof series A 100
Leased lines 100
RR Sea etfs series A____1000

Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranehares Cgs Ina 1
Unterboro ItapIdTran v I a _-100

Certificates No par  
Internat Rys of Cent Amer__100

Certificates No par
Preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Internal Agrleul No par

Prior preferred 100
Int Business Machines-No par

Internal Carriers Ltd I
International Cement____No par
Interim* Harvester No par

Preferred 100
Int Hydro-El Sys al A 25
fat mercantue Marine___No par
Id t Nickel of Canada____No par

Preferred 100
Internal Paper 7% prof 100  
Inter Pap A Pow el A _______ pa

Claes B Na par
Class C No par
Preferred 100

Ins Printing Ink Corp___No pa
Preferred 100

International Salt No par
International Shoe No par
International Silver 100
7% preferred 100

Inter Talon A Teleg No par
Interstate Dent Stores No par

  Preferred 100
Insertyoe Coro No par

Island Creek Coal 1
Preferred 1

Jewel Tea Ina No par
John,-Manville NO par

Preferred 100
Joliet .4 Chia RR 00 7% gtd_100
Jones & Laugh Steel prer 100
Kansas City P & L DI tar BNo par
Kansae City Southern 100

Preferred 100
Kaufmann Dept Store, $12-50
Kayser (J) A Co 5
Keith-Albee-Orpheum pref3_100
IKelly-Springfield,Tire 5
6% preferred No par

Kelsey Hayes Wheel conv.a1A-1
Class 13 1

Kelvinator Corp No par
  Kendall Co pt of ser A___No par

Kennecott Copper No par
Kimberly-Clark No par
Kinney Co No par

Preferred No par

Kreege (SO) Co 10
7% preferred 100

Kresge Dept Stores No par
Preferred 100

Kress (S II) A Oo No par
Kroger °roe A Bak No par
Laclede Gas Lt Co St Louis __100
5% preferred 100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber A Tire 5
Lehigh Portland Cement 60
7% preferred  100

Lehigh Valley RR 50
Lehigh Valley Coal No par

Preferred 50
Lehman Corp (The) No par
Lehn A Fink Prod Co 
Libby Owens Ford Glue__ No par
Life Savers Corp 
Liggett A Myers Tobaceo___25

Serials 13 25
Preferred 100

Lily Tulip Cup CorD__--No par
Lima Locomot Worke_ _No par
Link Belt Co VG par
Liquid Carbonic No par
Loew's Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Biscuit 25
7% 1s1 preferred 100

Lorillard (P) Co 10
7% preferred 100

Louisiana Oil 'Jo par
Preferred 100

Louisville Gas & El A--_No par
Louisville & Nashville 100
Ludlum Steel 
Cony preferred No par

MacAndrews & Forbes 10
68, preferred 100

 100  

$ per share
134 Mar 18

85 Jan 2
127 Jan 5
14213 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
734 Apr 4
104 Jan 25
534 Mar 15
64 Mar 29

338 Feb 5
304 Mar 14
812 Mar 13
49 Jan 2
918 Mar 15
112 Mar 13

43 Jan 15
234 Feb 27
612 Mar 14

614 Mar 26
34 Apr 5
912 Mar 14
15 Apr 11
40 Mar 21
414 Mar 30
218 Mar 16
2312May 8
6012 Mar 13
109 Jan 7
4814 Mar 22
24 Feb 27
4 Mar 1
834 Mar 15

214May 27
214 Apr 26
914May 21
112May 1
44 Mar 7
234 Mar 14
26 June 1
14912 Jan 15

308 Mar 12
2278 Mar 15
3418 Mar 18
135 Jan 2
114 Mar 15
2 June 13
2214 Jan 15
125 Feb 8

118 Mar 15
%Mar 13
38May 7

412 :Mar 13
214 Jan 15
9813 Jan 2
29 Jan 21
4214 Mar 19
17 Mar 19
6012 Mar 21
54 Mar 13
871May 8
71 May 9
818 Mar 13

25 Juno 3
110 Jan 22
49 Mar 13
3811 Mar 13
11712 Mar 15
130 Feb 19
50 Apr 4
11514 Mar 20
334 Mar 13
638 Mar 12
712 Feb 6
154 Jan 17
34 Mar 7

38 Apr 4
5 Apr 4
6 Jan 25
34 Mar 1
1234June 1
84 Mar 21
1334 Mar 13
10 Mar 5
3 Mar 19
23 Mar 29

1934 Mar 13
1031/4 Apr 28
2 Slay 21
42 Jan 11
5618 Apr 5
2214May 16
12 Mar 22
194 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

5 1412 Mar 21
2119 Mar 30

5 21 Mar 14
944 Apr 5
9334 Apr 4
15112 Jan 30

1612June
1313 Mar 14
171, Mar 13
2411 Mar 13
314 Feb
102 Feb
I Mar 15
114 Mar 12
33 Apr 25
128 Jan 30
1812 Mar 20
124 Apr

12May 29
7 J11110 5
1033 Mar 18
34 Star 29

1 1234 Mar 26
9014 Jan 4
40 Jan 24
113 Feb 8

3 per share
312 Jan 2

111 June 12
141 June 4
160 May 20
2412June 14
8514June 14
128 May 3
8134 Jan 19
11412 Apr 16
91/4 Jan 7
11 Jan 2

412 May 14
4014 Apr 17 •
1514June 14
63 June 6
1734 Jan 2
333 Jan 4
56 Apr 28
54 Jan 21
1312 Jan 21

1234 Jan 7
34 Jan 7
1714 Jan 7
2334 Jan 4
574 Jan 10
10 Jan 4
234May 10
33 Jan 7
9112June 14
127 May 9
13512June 14
418May 17
(1 18June 14
1018 Feb 19

438 Jan 25
5 Jan 3
1812 Jan 10
3 Jan 7
7 Jan 7
5 Jan 2
424 Jan 25
18412May 16

634 Jan 8
33 Jan 7
4512June 14
152 Slay 9

274 Jan 9
318 Feb 20
2938:May 17
13012Mar 14

3 Jan 8
138 Jan 7
118 Jan 19
12 Jan 7
2412 Mar 1
105 Apr 29
36141May 14
47 May 16
28 Jan 4
75 Jan 3
974 Jan 10
1234 Jan 7
844 Jan 7
1038J1ne 11

38 Jan 8
12012 Apr 9
59 May 21
571/4 Jan 7
125 Jan 4
130 Feb 19
73 Jan 23
118 Apr 15
834 Jan 7
1012 Apr 2
1213May 17
205$May 23
5512May 28
233 Jan 17
1633May 24
15 May 6
1312May 24
1814 Jan 9
95 Jan 29
2114May 23
17 Slay 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
2812 Jan 8
9 Jan 3
1278 Jan 7
1723 Jon 7
100 Apr 27
1112 Jan 7
24 Jan 4
1212 Jan 23
80 June 14
174 Jan 25
3234 Jan 2
2412 Apr 22
11334June 4
11312June 5
167 May 4

S 1912 Apr 251
2412 Jan 51
24 June 141
3178May 13

7 4214June 12
1 10812 Apr 5

14 Jan 2
24 Feb 14
38 June 12
130 Apr 16
22 June 11

5 140 May 22
17s Jan 7
144 Jan 8
1778June 11
4712 Jan 7
1814 Jan 8
110 May 23
46 Feb 19
130 May 13

$ POT sa
134

65
94
120
514
40
10418
44
80
4
518

200
7
212
43
913
112
20
2,4
612

I 0
34
912
15
40
414
24

" 1314
45
105
20
213
2
513
5
2
24
038
112
4
14
10
12514

34
1833
2314
110

114
2

31 144
101
814
1 18
4
4
413
9
65
20
38
17
40
54
24
1614
434

204
85
26
3613
87
115
45
9778
34
84
514
12
15
4
5
212
112

m 678
55
1334
938
214
12

1014
9914
2
12
274
19
12
1914
1933
44
54
9
73
5
11$
4
5834
1112
21
154
7112
7314
123

1414
1312
1112
1818
1912
66
1
1
33
116
1434
9812

12
6
1038
34
712
50
21
874
2018

$ per share
114 834
74 967s
101 145
1234 153
64 124
59 81%
111 1254
4313 7334
83 10518
434 1014
534 13

310 x4304
11 34
24 878
43 54
1212 294
212 54
354 5714
4 1218
9 2814
64 2414
17$ 744

1358 387s
21 50
4834 66
74 2414

24 4,4
1938 324
4912 7334
105 11634
3414 56
238 67s
24 44 .
513 17,3
612 1212
2 7
213 638
74 22,4
214 54
4 1114
2 6,8
15 374
131 184

44 1218
1833 37,4
2314 464
110 137
21a 914
2 0
21 2914
11534 130
10 25
2 612
73 312
4 234
84 247g
9 2513
66 101.,
21 32
38 5038
19 4534
59 8412
712 1784
34 1633
2153 8112
54 10

2434 36
90 1101,,
33 5713
39 664
101 121
135 140
45 77
9778 11411
633 194
1014 274
6 1033
1378 1812
20 374
1 412
5 20
3 10
24 712
1134 21,4
654 94
10 234
94 184
3 714
1313 41

134 2234
101 3114
24 714
19 55
36 6512
2314 3338
20 6311
27 60
224 3138
5 1414
7 14,2
11 20
734 90
911 2114
212 5
5 1638
6414 78
1113 23,2
2212 Ars
1718 24
73 110
744 11134
129 152,2

18 2612
1514 3634
1112 194
1618 35,4
2078 37
72 105
112 3
1 3
334 34434
11934 128,2
1534 2212
102 2130

34 34
74 2313
12 21
3734 8212
814 1912
60 97
30 42,4
95 111,4
204 33

For footnotes see page 4026. _,
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rams Spun Jan. I
On &Mu of 100-share Lots

July 1
1933 ts
May31
1935
Low

Rance for
Year 1934
---

Low Higa

Saturday
June 8

Monday
June 10

Tuesday
June II

Wednesday
June 12

o Thursday
June 13

Friday
June 14 Lowell Highest

$ per share
1933 1978
39 3914
*634 7
32 3218
*7* 1
*9 10
.114 134
74 714
*338 4

$ per share
1912 194
39 394
*634 7
32 3232
*78 1
*912 10
*114 134
712 734
*338 1

$ per share
191? 1978
3914 3933
634 63.4
32 32

33 ,a
5 . 9
*11/4 134
734 814
.332 4

$ per share
19 1934
3918 40
7 7
311/4 32

14 12
534 618
*114 134
*75 814
*338 4

$ per share
21914 1938
3914 3912
634 634
3214 3212

38 38
5 5
*114 134
734 734

*338 4

$ per share
1914 1912
3912 3934
678 7
3134 324

12 12
5 5
*114 134  
638 712
*338 4  

Shares
4,300
5,400
1,200
2,100
2,700
750

270

Par
Mack Trucks Inn No par
Macy (It H) Co Inc No par
Madison Sp Gard It t o.--No par
Magma Copper 10
Mallineon (H It) & 0o-No par
7% preferred 100

:Manati Sugar 100
Preferred 100

Mandel Bros_  Nepal

$ vet Chars
1838June 1
3012 Apr 1
54 Jan 2
1838 Jan 18

14June 12
5 June 11
78 Feb 6
4 Jan 7
3 Apr 29

$ per shars
281/4 Jan 8
4414 Jan 2
712 Apr 26
36 May 22
2 Jan 4
1978 Jan 23
214May 14
10 May 24
51/4 Jan 19

$ Da th
191/4
3012
24
1214
34
4
is
1
3

$ Pa chars
22 494
3514 824
21/4 7
154 z2314
14 414
Ps 3338
7e 334
134 914
3 812.3214 38 *3214 38 *3214 39 1'3214 39 *3214 39 *3214 39  :Manhattan Ity 7% guar-100 29 Apr 23 384 Feb 20 14 20 4118 1878 1838 181/4 11 1814 1838 1838 1738 1738 1734 184 2,600  100 1314 Mar 15 22 Feb 1 1034 1034 2933*12 1312 *12 13 .12 1217 *1112 13 *1214 13 *1114 127s  Manhattan Shirt 28 10 Mar 28 1412May 22 10 1012 2033.112 234 214 214 *214 234 238 238 *214 238 214 238 900 Maracaibo 011 Ezplor 1 1 Feb 23 3 May 23 1 118 338538 54 512 512 512 54 51/4 512 512 532 512 512 6,200 Marancha Corp 5 41/4 Mar 23 638June 13 418 Cs 51/451/4 6 • 534 534 51/4 8 8 6 z578 51/4 .578 578 4,700 Marine Midland Corp 5 514 Apr 1 81/4 Jan 24 5 54 9*1/4 1/43 •1/4 58 *1/4 58 *1/4 33 *341 344 38 % 40 Market Street Ry 100 %June 14 118 Jan 8 1.8 Is 238*212 34 *1 312 *112 312 *234 312 *234 312 "234 312  Preferred 100 21/4 Jan 2 5 Jan 8 2 2 814*618

az,
634
112

*613
*34

63,
112

*618
*34

638
11,

6
*34

61.
112

618
*1

634
112

*614
*1

634
112  

720 Prior preferred 100
2nd preferred 100

334 Mar 1
I Mar 15

7 Jan 26
214 Jan 8

3
78

3
1

1214
414*2414 25 2433 2434 25 2617 2538 2614 225 25 2533 274 4.100 Marlin-Rockwell No par 20 Mar 13 2778June 14 12 17 32

738 71/4 71/4 71/4 734 re 734 814 734 734 71/4 8 2,600 Marshall Field & Co No par 834 Mar 14 111/4 Jan 3 614 PS 10311*534 61.. *534 612 .1.5% 6 *6 538 *534 1338 *534 7  Martin-Parry Corp No par 5I4May 21 91/4 Jan 7 214 4 12382638 2612 22812 29 2914 2934 2912 2978 2934 3012 30 3038 7,900 Mathieson Alkali Works--No par 2334 Mar 14 32 Jan 8 231/4 234 4034*14114 141 *142 118 *14214 148 *1421/4 148 *14214 148 14712 14778 20 Preferred 100 136 Jan 2 150 Apr 1 1064 110 1364234 4234 42 424 4212 43 43 4314 43 43 4318 4314 1,500 May Department Slone 10 351/4 Mar 29 4434May 28 23 BO 4584*734 8 *734 71/4 71/4 733 8 8 778 8 *714 778 1,000 Maytag Co No par 51/4 Jan 30 878May 31 314 44 834*4312 44 4334 44 *43 4318 *43 44 4314 44 44 44 800 Preferred No par 88 Jan 15 44 June 10 81/4 10 36*40 4212 4214 441/4 4217 4212 *4212 43 *421/4 43 43 43 70 Preferred ex-walvante.._No par 821/4 Jan 7 4412June 10 8 9 321/4961. 9617 9714 9712 9712 98 98 9914 100 101 10012 101 290 Prior preferred No par 8418 Jan 4 101 June 13 27 49 924331. 35 331/4 3334 34 3412 34 3412 344 35 344 3412 2,700 McCall Corp No par 28 Mar 14 35 June 8 22 24 32*938 931 978 978 978 1014 10 1012 94 934 934 10 8,000 /McCrory Stores olassA--No par 714 Apr 3 13 Jan 3 84 14 124*912 934 *94 978 978 972 97 10 *9 10 934 978 1,000 MN B No par 812 Apr 3 121/4 Jan 3 118 14 1238*6512 73 .70 73 70 70 *691? 73 *70 73 *70 73 100 Cony preferred 100 571/4 Feb 5 76 May 4 312 51/4 631/4'734 814 8's 8'8 *8 814 *8 814 *8 814 *8 814 100 McGraw-Hill Pub Co--No par 714 Mar 26 878 Apr 23 4 4 1044238 4212 4232 4212 4212 4234 424 4234 4238 4238 4238 4234 2,900 McIntyre PoreuDine Mines----5 Ws Jan 15 4532 Mar 4 2833 POI 004*1114 113 113 115 11614 116 211434 11512 1154 116 116 11612 2,600 McKeesport Tin Plate-No par 901/4 Jan 15 11612June 14 6714 79 95126 61s 6119 1 618 61: 614 638 614 612 612 612 4,200 McKesson & Robbins 5 578May 22 81/4 Jan 2 34 41/4 914*3318 344 *3312 34 31 3534 354 3584 36 3612 3614 3614 2,200 Cony prat eerie. A  50 32 May 24 45 Mar 4 91/4 1178 4234101, 1017 104 1038 1034 1134 1134 1238 1178 1214 12 1238 17,700 McLellan Stores No par 84 Apr 1 153s Jan 3 54 1 171s'90 93 .90 93 93 93 03 93 *90 9412 *90 9412 120 8% cony pref ser A 100 8512 Mar 13 9412June 4 6 94 924*4614 474 *461. 4678 461/4 47 47 4714 4638 4738 47 474 1,800 MelvUle Shoe No var 41 Jan 2 4814May 27 1712 36 42*333 338 34 332 312 31, 3 34 *314 312 312 333 4.200 Mengel Co (The) 1 3 Mar 12 538 Jan 22 3 312 1128 28 2534 2534 '254 2712 27 27 *2714 2712 2714 2812 110 7% preferred 100 2034 Mar 20 384 Jan 23 2034 24 52

*25- - 
__ *25

- - 
-. *25

- - 
- - *1914 _ _ *1914

- 
_ _ *1914

--- 
- _ - . --, Meech & Min Tramp Co_No par 22 Apr 12 2714June 1 6 22 254 331/430 30 3014 3014 302 3034 3012 31-38 3034 31-4 230% 314 8,100 Meeta Machine Co 5 241/4 Jan 15 32 Mar 5 37 834 Z2018 2614*2732

334
2712
334

*2733
334

2712
334

*2732
376

271,
31/4

*2738
*334

2712
37?

*2732
334

2738
334

*2738
34

2733  
34 800

Metro-Cioidwyn Piet pref..._27
Miami Copper 5

27 Mar 9
24 Mar 13

2814 Jan 3
438May 17

18
24

21
278

2814
841212 1212 12 1214 1211 1238 12 1212 1214 1238 1214 124 4,600 Mid-Continent Petrol 10 91/4 Mar 15 1378May 23 91/4 91/4 1434*1014 11 1034 11 *1011 11 1033 11 1078 104 *1012 11 600 Midland Steel ?rad No par 814 Mar 12 131/4 Jan 8 64 618 21789312 9312 9411 9412 94 9412 95 9512 9578 9612 9612 9712 600 8% cum let pref 100 604 Mar 6 97:2 June 14 44 44 851489 89 8911 8912 90 90 .88 Ou *86 90 90 90 400 Minn-Honeywell Regu-No par 58 Jan 15 91 May 27 201/4 38 65*10812 110 *10812 110 *1081.110 *10812 110 10912 10912 110 110 50 8% prat series A 100 105 Jan 9 110 Mar 14 3 68 87 10741, 434 41 44 2 414 414 458 414 4l 4¼ 484 4,400 Minn Moline Pow Impl __No par 378 Mar 15 534 Jan 2 112 178 57845 - 4512 45" 4618 47 48 48 4812 4712 4712 4838 4934 8,100 Preferred No par 31 Mar 14 4934June 14 15 1618 4114 14 *14 3* *14 .33 *14 38 *4 38 *14 4 100 :Minneapolis & St Louls___-100 'a Mar 4 as Jan 7 18 ,4 133•112 133 152 15x 14 2 2 .2 *134 2 2 2 800 Minn St Paul & SS Marle---100 1/4 Apr 24 2 June II 34 34 31/4*2 214 *2 214 214 21, *211 3 *238 3 *234 3 100

*
preferred 100 1 Mar 6 214June 11 1 114 154•138 134 •114, 2 134 2 2 2 *134 2 *134 2 230 4% leased line otts 100 14 Mar 29 3 Jan 14 11/4 112 741278 1278 1234 13 13 134 124 1278 124 1234 1212 1278 5,300 Mlordon Corp No par 1038 Apr 9 1678May 16 1038 - - --

-147;
3 318 318 318 3144 314 314 311 338 33g 3% 34 1,600 Mo-Kan-Texas RR No par 21/4 Mar 13 814 Jan 7 21/4 iss4338 61/4

.
*612 7 6% 713 74 738 734 712 714 734 5,600 Preferred series A 100 57sMay 7 144 Jan 7 51/4 12 343e*114 112 *114 112 *14 112 *114 1 12 114 114 138 138 300 :Missouri Pacific 100 114 Mar 11 3 Jan 4 14 112 62 2 *134 211 *118 2.8 24 218 *2 214 214 214 1.300 Cony preferred 100 112Mar 30 4 Jan 7 112 218 914*1434 15 1478 1478 1434 1514 1514 1512 1473 1514 1538 1534 2,300 Mohawk Carpet Mills 20 1034 Mar 13 164 Jan 3 1034 12,2 221/4*74 7412 74 7412 7412 757, 7512 7712 7512 7612 76 7612 5,300 Monsanto Chem Co 10 55 Feb 29 7712June 12 311 24 39 811/42514 2518 25 2512 2514 263* 26 2634 2618 2638 2614 2678 35,800 Mont Ward & Co Inc--No par 2134 Mar 12 304 Jan 7 1514 20 351/4

*607.4 62 .60 6034 6034 6034 61 61 62 62 6234 6234 400 Morrel (J) & Co No pat 581/4 Apr 9 68 Feb 25 3478 37 8314*82
as

63
34

63
84

73
34

*8114
*3s

83
34

63
59

63
r's

*-- - .
38

63
53

*-- -,
34

63
34

40
2,100

Morris & Essex 50
Mother Lode Coalielon___No par

8112 Apr 18
14 Apr 4

8512May 24
118May I

5534
1/4

68
38

71
Ds*2538 2614 *2614 2638 264 264 2634 26% 2678 2873 2712 274 1,200 Motor Producte CorpNo par 1718 Mar 18 2878 Ayr 22 1514 1614 4434484 812 814 814 812 1312 834 9 834 878 878 9 3,200 Motor Wheel 5 74 Mar 12 111/4 Jan 7 61/4 Ps 16410 1012 1034 12 1114 1134 11 1114 1078 111/4 11 11 7,000 Mullins Mfg Co No par 7 Mar 13 124 Jan 22 31/4 514 151/48114 65 65 7512 72 7412 72 7312 7234 74 7234 74 4,040 Cony preferred No par 3878 Jan 11 7512June 10 10 1213 461517 1512 *1512 1712 16 1638 *151/4 1718 *1534 17 *1534 17 400 Munsingwear Inc No par 11 Apr 3 1818May 21 10 13 2514812 812 812 9 43,, 9 84 934 912 984 94 934 67,600 Murray Corp of Amer 10 434 Mar 13 934June 12 338 378 111/4*3417 3612 -3418 3618 *35 3612 *36 3612 23514 353 *3512 3812 300 Myers F & E Bros No par 30 Jan 12 3912May 17 134 14 331214 1214 1214 121/4 1238 1234 1233 124 1238 1238 1212 13 7,100 Nash Motor. Co No par 12 Apr 27 1912 Jan 7 11 1238 321418 18 1712 1712 *18 1810 181/4 184 1712 17's 1934 20 330 Nashville Chats & St Louis __100 14 Mar 14 274 Jan 8 14 1914 48814 614 61/4 612 638 612 614 610 612 61 61/4 612 3,400 National Acme 1 412 Mar 13 71/4 Jan 7 3 31/4 81/45714 733 *74 73 714 71! 7 738 738 732 74 714 900 NationalAvlatlonCorp.__Nopar 81/4 Feb 28 838 Apr 25 54 54 13132878 294 2834 2912 2938 3014 2934 3012 22934 3014 2938 30 41,900 National Biscuit 10 2214 Apr 1 3012June 12 224 2674 494145 145 *1431.146 146 146 *145 14831 *14512 1483 *14512 14834 200 7% cum pref 100 1414 mar 7 151 May 3 1294 131 148121412 141/4 14•11 1438 1417 1518 1478 154 1518 1618 1534 1638 22,000 Nat Caen Register No par 1312 Mar 14 1838 Jan 3 12 12 231/4154 1514 1514 151/4 1514 1517 1512 1534 1512 1638 1634 17 40,400 Nat Dairy Prod No par 121/4 Mar 21 1718 Feb 9 1114 13 18411/4 134 *138 11/4 11/4 134 134 134 .1% 134 *138 134 1.800 /Nat DepartmentStores-No pa 112 Mar 7 438 Jan 17 1/4 I 3782017 21 2178 211/4 22 2334 2314 2312 2214 23 22 22 580 Preferred 100 17 Apr 2 3434 Feb 16 3 5 2818243; 2478 2434 25 25 251. 2518 2512 2434 2512 2434 2514 16,300 Nati Distil Prod No par 2318May 2 291/4 Jan 3 16 16 31382514 2512 2519 254 2034 2814 2618 2617 2614 2678 2612 2812 5,000 Nat Roam & Stfallinng...NO par 21 May 31 29 Feb 18 10 181/4 3278'167 174 *165 174 *185 174 174 174 *172 177 175 17514 300 National Lead 100 _145 Jan 18 17514May 22 8734 135 170*1804 162 *16014 162 *16014 162 *1604 162 *15814 162 *15814 180 Preferred A 100 140 Jan 18 16212May 23 122 122 1481813614

9
140
9

*1364
838

190
872

1373,
884

13734
9

*138
778

13812
838

*138
8

13812
818

13734
8

138
838

40
18,500

Preferred B 100
National Pow & LI No par

1211/4 Jan 26
44 Mar 15

138 June 14
938May 31

9934
478

1001/4
. 81/4

12112
154•33 1 *1/4 1 *39 1 58 59 58 193 *12 1 200 Nat Rye of Mee 1314% pt---100 58 Apr 10 1 Jan 10 as 34 21/414 14 .14 38 38 32 *14 33 314 32 14 14 300 2d preferred 100 14 Mar 19 12 Jan 2 ia 344 14714 48 4814 4814 4814 4918 49 4938 494 4934 4914 5038 10,600 National Steel corgi 25 401/4 Mar 13 5078May 24 33 344 584*16 17 161; 1611 16 16 16 1612 1614 1614 1612 164 1,100 National Supply of Del 25 9 Mar 13 19 May 28 9 10 211870 71 70 70 70 71 70 71 70 70 694 70 300 Preferred 100 36 Mar 20 76 May 27 83 834 80*978 10 10 10 978 979 934 973 294 958 978 97 900 Nee:4ns! Tea Co No par z81/4 Mar 13 111/4 Jan 4 z814 9 181/41133 1112 1114 1112 1132 12 114 1134 1112 1178 1114 1134 7,900 Natoma.s Co No par 712 Jan 15 12 June 11 $1 31/4 714 1038.224

rat.?
24
5211

*22.?
*511.

24
524

4.2211
*514

24
5233

*2234
*514

24
52%

*2238
25238

24
5238

*2238
5212

24  
5212 500

Neisner Bros  No par
Newberry Co (J J)  No par

211/4June 6
434 Jan 2

2838 Feb 14
5312May 16

4
16 •

el,
31

304
4978*11117 11214 *11117 11214 *1114 11214 112 112 112 112 112 112 130 7% preferred 100 109 Jan 25 117 May 7 80 100 112*338 7 *338 7 *334 7 '338 7 *338 7 *31/4 7  :New Orleans Texas & Mez__100 4 Apr 11 6 Feb 27 4 8 256 8 *534 614 *51/4 6 6 6 *618 614 534 534 300 Newport Industries 1 432 Mar 12 8 Jan 3 438 0'3 132333 2338 23 23 2312 2412 244 2518 244 2438 2434 2512 3,300 N Y Aft Brake No par 1812 Mar 12 2814 Jan 4 114 114 28341614 1678 16 1812 1612 1714 1634 171? 17 1712 1678 18 71,600 New York central No par l21/4 Mar 12 2134 Jan 7 1214 181/4 451/4*738 8 *712 8 78 773 8 8 814 814 834 834 700 N Y Ohio & St Louis Co 100 6 Mar 12 18 Jan 4 6 8 267814 1433 14 1434 1434 16 1512 1638 1614 16% 16% 18 6,000 Preferred genes A 100 91/4 Mar 12 25 Jan 7 91/4 18 6314*2 31/4 *2 31/4 *2 3 *2 338 *2 31/4 '2 31/4  New York Doak 100 2 Mar 14 318 Jan 22 2 238 814438 6 *438 6 *438 6 *432 914 *438 91/4 *43* 914  Preferred 100 4 Mar 29 8 Jan 11 4 5 20*124 128 *123 128 128 128 129 139 *130 135 *130 137 70 N Y & Harlem 50 112 Mar 11 139 June 12 101 108 139*120 160 *120 180 *120 160 •125 160 *I224 160 *12212 160  Preferred 50 11414 Mar 14 11414 Mar 14 112 112 120

*14 38 323 313 *14 12 14 14 14 14 *14 38 1,600 /61 Y Investors Inc No var 1/4May 31 as Jan 3 44 es 114_
-43;

100----
-- 

- - --------------•  NY Lackawanna & Western_100 99 May 22 99 May 22 784 83 95432 412 438 438 438 917 478 438 438 412 458 4,800 NYNHA Hartford 100 21/4 Feb 28 812 Jan 4 21/4 6 244814
4,31/4

R's
34,

*814
3

812
3!e

838
341

9
317

84
*314

91 1
31/4

84
31/4

812
314

838
31/4

878
314

4,200
1,300

Cony preferred 100
NY 0 starlo & Wegter12 100

8 Feb 28
21/4 Mar 15

1438 Jan 7
8 Jan 19

6
282

104
64

3723
13334.78 17 a3, 1, a, 3* 33 38 *33 12 *33 12 400 NY Railways pref No par Is Mar 29 1 Jan 9 18 1/4 134*341 -2._ 

--934
*1/4 .

-93-4
14 - 

--934
4 - 

-
*38 - 

-
*38

-- 
-- ... ,.._. Preferred stamped 14May 22 14May 22 --

-81e
- --
-94

--r.,-*911 •*934
_-

*912 912
2-
912 *94

_--
9' 84 94 912 300 NY Shipbldg Corp pars Ilk..... 4 Mar 144 Ms Jan 7 23'476 *70 76 72 72 72 72 74 74 75 75 140

.1
7% preferred 100 70 Apr 18 87 Jan 7 8912 72 893471 72 72 7312 7334 7334 *74 77 z74 74 741/4 75 300 NY Steam 36 Pre No par 13') June 5 85 Jan 2 70 73 994*82 83 93 84 84 81 84 85 z85 85 8514 8514 390 $7 1st preferred No par 79 May 28 97 Jan 22 79 90 109713912 40 3872 3914 3878 3934 39 3912 38 394 3734 3834 16,500 Noranda Mines Ltd No par 3034 Jan 15 43 May 22 25 3014 4572*78 1 *72 1 *72 I 1 1 878 1 *78 1 500 INorfolk Southern 100 1/4 Mar 25 138 Jan 17 33 i1/4 44*17012 17312 16934 170 172 17352.1701t 174 *172 174 174 174 700 Norfolk & Western 100 158 Mar 13 175 May 24 138 161 187107 107 107 107 *107 10812 107 107 *10834 108 .10634 108 90 Adjust 4% pre/ 100 99 Jan 10 10712June 6 77 82 10041572 16 1431 1534 1514 154 1432 1472 1438 1438 1432 1478 52,800 North Amerman Co--No par 9 Mar 13 1012June 5 9 1014 254*4738 4734 4714 48 471/4 4818 4714 471/4 47 4712 47 4714 2,400 Preferred 50 354 Mar 15 4914May 10 31 84 4521/4 3 21/4 3 234 234 21/4 278 233 278 278 21/4 4,900 North Amer AV1180011 1 2 Mar 13 4 Jan 23 2 21/4 834*784 80 7812 79 79 79 *77 7812 78 78 78 78 700 No Amer Edison pret....No Par 57 Jan 3 83 :Slay 11 39 471/4 744*93 _.... *53 . __ *923, ..._ *9212 ____ *9312 94 94 94 20 Northern Central 60 8612 Mar 29 95 May 21 71 61 9214

For footnotes see page 4028.
.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS Range Since Jan. 1
NEW YORK STOCK On Bases of 100-share Lots

July 1
1933 to
M ay31
1935

Range for
Year 1934

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14

EXCHANGE
Lowest Highest I'm Hi"Low

8 per share
1718 1712
*38 41
*11/4 134

*26 211
1218 1238
114 114
17 1738
*334 412
*70 74
*512 6
1814 183*

*117 125
4518 5,4
*36 37
*46 47

_ _*1111
2-10138 10111

*1 218
*4 7
*158 27

2214 223*
32% 323*
138 133*
100 10134

*128 138
834 84
3% 3%

*1114 12
.11 12

- *78 11/4
*34 1
*818 111*
3t., 388
412 518
34 34
912 912
1352 1352
*118 11 1
•7712 7878
7012 704
10518 10518
*312 37
*37 4

*22 24
215. 211,
*341/4 7512
*11138 114,2
3111 3114
*112 278
*101j 1212
.20 24
1317 21
.15 1534
•1018 1014
17 18
36 36
*5878 61
*2% 212
•44 47
212 218
4814 4834
*6 10
"5718 65
21% 2112
*414 6
*58 62

*32 17
*358 41/4
*78 1

*3314 3434
*70 8213
•80 

_- 
__

.71/4 8

*26 318
*175 17731
614 614
2612 261.
*34 112

•10 14
*11/4 2
*2814 2934
712 812

;;,i 1-12
914 93*
*7 758
*3 4
*7s 1%
*718 738

112 112
1012 103
48 49

*119 11912
3412 3412
91 91
104% 105
*113 115
128 1301,
*11118 11234
41 4134
8 818

*6512 6612
1238 12%
5% 514
5434 5434
4712 4718
2 218

•1714 1778
.3014 32
4.4012 41
*35 3618
*412 5

*2712 . 
-- 
--*2712

3.1.1s 11/4
*10 13

14 838
85 8634
*8453 8612

*._ __ 100
318 318

*1214 1258
.4314 4312
4314 4314
*6 7
*1512 1712
*82 85
2114 2114
10118 10138
'2018 2112
012 Min
*59 68
•124 14
.8 9
28 28

$ per share
17 1712

.3812 41
"114 134
*26 29
1214 1238
114 11,
16 1612
4 4

*70 84
*534 6
1712 1734

*117 124
542 514
37 38
47 47

*11412 - ....
1001* 102
*1 218
*4 7
•13* 278

22 23
323  3314
*1278 14
10012 101
*129 138
33 83*
358 334

*1111 113*
*11 12
*1 118
*34 1
*813 1112
312 33*
458 518
5. 34

*9 912
1312 143
118 118

7812 783*
704 71
105 105
31* 312
*314 37

•221,3 24
2158 2178
*345  35
*1115. 11312
303* 3112
*111 3

*1012 1212
*20 2334
"17 21
*15 16
10 1018
1712 18
3514 3534
*59 6178
*218 217
*41/4 47
21/4 21
49 523*
*6 10
*571/4 65
2114 217
*414 6
*58 62

38 38
*312 41/4
*78 1

*3312 3418
*. - - - 8219
.30 _ __

-474, 8
*2912 31
*175 1773:
8618 611

*2212 2512
*34 113
12 12
*112 134
2878 2878
*73* 834
----- _

.. 112
938 912
*7 7'2
*3 4
578 113
7 71g

112 112
*10 1034
49 49

*119 11912
3314 3434
90 91
1047t 105
114 115
123 128
*11118 11234
4038 413*
818 838
6612 6712
1212 1218
5% 512
55 55
4712 5034
2 218

•1711 18
3038 3038
*4012 41
*35 3618
*412 5

- -
*11/4 114

.10 13
8 832

4182 85
*8458 86
9813 9812
3% 34
1214 124
4234 4312
4312 4312
*6 7

.151/4 1717
*82 35
218 22
101 10111
.20 2034
51 51%

.60 61'8
*12 1712
*814 812
•27't 28

$ per share
1712 1858

.38 41
11* 112

29 - 29
1238 1212
114 138
1612 1612
*338 418
*70 84
*512 6
175  18

*117 124
514 54
38 39
*4514 49
*1141? ----*11412
10212 104
*1 218
.4 7
.158 273

2278 2378
3314 3334
1278 1278
101 102
*130 138
8 83
338 37
1114 111

*1112 12
*1 11
34 3

*818 1 1 1
312 33;
4711 518
58 %
93 912
137 14
"118 114
7878 79
7012 7134
105 105
.338 4
4 4

*22 2378
2112 2212
*3414 35
11138 1113*
3138 32
*112 2
1212 1212
22 2312
*1714 21
3315 16
1015 1014
171; 1778
3534 3534
60 60
2% 21s
*4 412
218 218
508 5134
*6 8
*57% 65
22 2213
*414 6
*58 62

38 3*
"4 41/4

3* 78
33% 344
*65 8218
*60 _ -- _
8 8

*2812 31
*175 1774
6% 61/4

*2312 26
*34 112

*10 14
*112 1%
2914 2914
8 934

*150 _
*1 1-11
938 912
73 71/4
*312 4
*% 118
612 718

112 112
107s 11
4914 4934
11912 11912
3414 3434
9034 91%
104 1041s
1141g 11418
129 130

*11118 11218
4012 41
81, 838
6912 6912
1212 1338
514 512
55 5512
4958 501/4
2 214

*1712 18
*31 32
4034 4014
3512 3512
*412 5

- *2712 45
*11/4 114
*11 13
8 858
85 86
*8438 86
*95 101
3 31/4
121. 1278
44 4514
*445. 4554
.6 7
1711 1718
85 85
2134 22
101'4 10112
193 20
5114 5178
*59 617
*12 1312
812 812
274 28

$ per share
1814 1938

*38 41
*138 178

*26 2878
1238 1212
114 111
161/4 1618
4 4

.70 84
512 512
1711 1778

*117 124
53 538

*381/4 39
*47 49

- . 
_

103 104
*1 218
*4 6
*2 278

21,8 2234
3112 3258
13 1318
100 100
130 130
*814 812
334 37

*1114 1138
1511 12
*7. 11/4
*34 1

*818 1012
312 3,4
434 5
34 54

912 1012
14 143*
*118 114
79 79
7134 73
105 105
*338 4
*378 414

.22 23
2214 2318
*34 35
111 111
3014 3118
.112 3
*12 1412
24 26
18 18
*15 16
1014 1014
1712 177
3412 353*
5838 5838
*1% 212
4 4
214 214
4912 51
*6 8
*5718 62
22 2212
*41/4 6
*58 66

3* 38
*31. 41

as 7
3434 3434

*- --- 8218
. -*80 -- 
8 
_

*714
*2812 31
*175 1774

611 612
25 2678
*3: 112

'310 14
•112 134
*27 2934
10 10
_ _ -. -
*i 112
9'4 95
734 731
4 4
*% 112
618 612

112 I%
1114 12
4912 4934
119 11914
33 34
89% 9012
1013* 102
11412 11412
129 130
11112 111%
401t 407
' 81e 811
70 7012
13 133;
51, 512
55 55
4812 407
2 218
1712 1712
32 323*
*4012 115;
35 35
*412 5

*25 45
'511,2 114
*11 121
8 414
8518 3518
8412 841
101 101
3 3
1212 13
4412 451
4414 4414
*6 7

•1512 18
86 86
2178 22
10112 102
1912 1912
5034 52
*59 618
•12 1312
9 1018
2318 2818

$ per share
18,8 19

*3612 41
*112 172
*26 2878
1218 1238
118 114
1512 16
334 334

*68 773*
512 53*
1718 1814

*11812 124
538 512

*38 40
*47 49
*11412 _-

- 103 104
*118 21

8I

*4 7
*2 212

2218 2234
32 3234
13 13,8

*10114 102
132 132
*814 812
334 3%

*1114 1138
*11 12
*1 118
*34 78

*818 1178
358 334
434 47
58 34

10 1014
1414 148
118 118

*7712 79
72 7212
105 105
*334 378
*334 4

22 22
2258 23
*34 35
*11112 11412
3034 3078
*112 3

*1112 14
*24 26
*18 21
*1512 1534
*1014 1012
17 1712
3518 3512
"56 60
*158 21
4 4
214 214
4934 5058
*7 8
*5718 65
22 221
.414 6
*58 66

38 38
*384 41

78 7
*34 347
*67 821
*80 - .2..
*738 - 8
30 30

*175 1778
638 63*
26 26
*34 112

*10 14
*112 134
*2714 2934
*9 10
-- - - _
*i 114
914 93
*712 734
*3 4
*78 112
4323 618

1% 11*
1112 12
4834 4958

*11812 11912
3312 3414
8912 8912
10012 10134
114 114
*127 130
*111 11234
397 4038
778 818
7012 71
1318 1332
54 5%
55 551
48% 501.
218 2%
18 18
*3014 33
*4012 415*
3134 36
5 5

*2758 45
14 11

*11 12
778 814

*80 85
*80 84
.9912 117

278 27
1212 127s
4412 4454
*44 451
*6 7

.1512 18

.82 85
2158 215*
10134 102
*1912 21
5138 Sl7s
59 59

*__-- 1712
1012 125*

*27121 283*

$ per share
1878 1934

*3612 41
112 112

*26 2872
1218 1212
114 114

1614 1614
*334 4
*68 84  
*514 534
1814 1918
12212 12212

512 512
3958 401
47 47

*11412 ___
-10112 102

*118 218  
*4 7  
*218 278  

2258 227s
32 3234
1312 1312
10134 10134
133 133
81/4 812
358 37
1138 12
11 11
•1 118  
34 3

*818 117  
312 35:3
458 434
*58 34

*10 1014
1438 1434
*118 114
78 7834
7212 7234
105 10518
334 38
4 4

*2134 231/4
2258 2312
3413 35

*11112 11412
30 3034
*112 3
13 1314
2514 2712
*1912 21
1512 1512
1014 1014
1718 1712
3518 3512
*58 60
*2 213
*4 41
218 214
5014 5034
*6 8  

*5718 65  
22 223
*414 6
*58 68  

38 -
4,324 ii  

78 78
3412 3412

*-- 8218  
"80 

_-8
,-___

*7 
.

*29 3018
*175 17734  
6 614
25 25
"34 112  

*10 14
*112 134  
*29 2934
10 10
__ _ _ _
i -1-
914 938
734 814
*3 41/4
*78 112  
5 578

112 132
1134 1178
4912 5078
11912 120
3418 3434
*895* 90
9912 100
11312 11312
*128 130
*11118 11234
3912 403*
778 838
71 753
1318 13%
58 5%
5478 5514
50 5114
2 2%
1712 1713
32 3212
411  415*
36 36's
*412 5

*27523 45
*1 114

*11 12  
8 814

3181 8214
*7912 8312
*9412 117
27e 318
1234 155
46 46,8
4512 4558
*6 7%  
*1512 1712
.82 86
2178 2258
10214 10234
*1912 20
5112 51%
*59 6178
•__ 1712  

1212 1278
28 28

Shares
40,200

300
10

21,500
7,100
1,500
300

300
16,400

10
1,100
800
40

___  
5,700

22,500
8,800
900
620
170

1,600
15,300

400
100

200

28,600
20,900
4,900
2,700
13,500

400
2,100
8,000
1,500
300
400

100
46,900

300
70

2,700

300
900
100
100

1,400
22,900
1.500
200
10
70

1,600
11,600

26,200

2,200

1,500
600 

 100
300

1,800
150

00

60
170

___
1100

3,700
1,200
500

12,500

1,400
2,600
9,700
150

18,600
1,900
1.400
1,200
900
100

14.600
17,600

980
13,600
36,300
3,000
27,100
12,100

800
600
200
400
100

200

5,200
1,100

10
30

8,700
9,200
6,200
500

100
30

3,700
2,000
300

22,100
10

3,800
1,300

Par
Northern Paelfie 100

  Northwestern Telegraph 50
Norwalk Tire & Rubber --No par

Preferred 50
Ohio 011 Co No par
011ver Farm Equip No pa.

Preferred A No pat
Omnibus Corp(The)vto- No oar

Preferred A 100
Oppenhelm Coll & Co--_No par
Otis Elevator No par

Preferred 100
Otis Steel No va

Prior preferred 100
Outlet Co No par

Preferred 100
Owens-Illinois Olage Co 25
Pacific Coast 10

Istpreterred No par
2d preferred No pat

Pacific Gas & Electric 25
Pacific Ltg Corp No oar
Pacific Mills No par
Pacific Telep & Teleg 100
6% preferred 100

Pac Western 011 Corp____No par
Packard Motor Car. --No par
Pan-Amer Petr & Trans  5
Park-TU[0rd Inc 1
Parmelee Transporta'n__No par
Panhandle Prod & Ret_-_No par
8% cony preferred 100

:Paramount Pubilx Mb 10
Park Utah C M 1
Pathe Exchange No par

Preferred class A No par
Patino Mines dc Enterer -.No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J C) -No par

Preferred 100
Penn Coal & Coke Core 10
Penn-Dixie Clement No par

Preferred series A 100
Pennsylvania 60
Peoples Drug Storm No par

Preferred 100
People's 0 L & 0 (Ohlo) 100

  Peoria & Eastern 100
Pere Marquette-  100

Prior preferred 100
Preferred 100

Pet Milk No par
Petroleum Corp 01 Am 5
Phelpe-Dodge Corp 25
Philadelphia Co 6% pref 50
36 Preferred No par

:Philadelphia Rap Tran Co_.....50
7% preferred. 50

Phila & Read 0 & I No par
Phillip Morrie & Co Ltd 10
Phillips Jones Corp No par
7% preferred. 100

Playa Petroleum No par
  Phoenix Regime 5

Preferred 100

Pierce 011 Oorp 25
Preferred lthi

Pierce Petroleum No pat
Pillsbury Flour Mills No par
Pirelli Go of Italy Amer shares-
Pitts C C & St L RR Co_.__ 100100
Pittsburgh Coal of Pa 100

Preferred 100
Pitts Ft W & Chic prat 100
Pittsburgh Screw & BOIS-- No psi
Pitts Steel 7% cum pref 100
Pltts Term Coal Corp 100
8% Preferred 100

Pittsburgh United 2
Preferred 100

Pittsburgh & West Virginia ..A00
Pitts Young & A eht Ry7% 81.100  
Pittston CO (The) No pal
Plymouth Oil Co a
Poor & Co class B No par
Porto Rio-Am 'rob el A_No pa,

Class B No pa.
Postal Tel & Cable 7% pref --10G

:Pressed Steel Car No pa
Preferred 100

Procter & Gamble No par
5% pref (ear of Feb 1 '29)_100

Pub Bee Corp of N J No par
35 preferred No par
6% preferred 100
7% preferred 100
8% Preferred 100

Pub See El & Gas et 35.-No par
Pullman Inc No par
Pure Oil (The) No par
8% eon, preferred 100

Purity Bakeries No par
Radlo Corp of Amer No par

Preferred 50
Preferred B No par

:Radio-Keith-0mb No par
Raybestos Manhattan -No par
Reading 50

1st preferred  10
2d preferred 50

Real Silk Hosiery  ' 10

Preferred 100
Reis (Robs) & 00 No par

1st preferred 100
RemIngton-Rand I

Ist preferred 100
2d preferred 100

Renss & Saratoga RR Co__ _100
Reo Motor Car 5
ReDubUe Steel Corp No par
6% cony preferred 100
6% prat etfs of dep 

Revere Copper & Brass 6
Clam A 10
Preferred 100

Reynolds Metals Co ,,.__No OW
53i% cony pref 100

Reynolds Spring 
Reynolds (R J) Tob class B_10
Clam A 10

Rhine Westphalia Els) Power__
Ritter Dental Mfg No pa*
Roan Antelope Copper MInee___

$ per share
1318 Mar 28
3578 Jan 18
114 Apr 8

x20 Mar 20
914 Mar 18
1 May 31
1334May 31
358May 29
76 Jan 16
434 Apr 3
1118 Apr 4
106 Jan 7
414 Mar 14
2234 Jan 18
38 Mar 12
11412 Mar 23
80 Mar 12
1 Mar 26
334 Jan 2
1 Mar 27

1318 Mar 6
19 Mar 18
1258 Mar 29
70 Jan 2
11112 Jan 14
7 Jan 24
31 Mar 13

103* Jan 9
11 May 20
34 Apr 18
58 Feb 27

612 Mar 12
214 Mar 27
214114ar 21
13 Mar 8
814MaY 2
81/4 Feb 28
1 May 14

641/4 Feb 5
571/4 Apr 3
105 June 5
214 Mar 13
3 Mar 9

18 Mar 11
1714 Mar 12
30 Feb 5
11034 Jan 9
1734Mar 7
21/4 Feb 26
914 Mar 13
161/4 Mar 13
13 Mar 15
I41/4May 15
75. Mar 14
123 Mar 15
23 Feb 27
3812 Mar 5
2 Mar 12
372 Mar 4
1% Mar 21
351/4 Mar 12
511 Mar 22
5312 Apr 1
1334 Mar 12
3 Mar 21
55 Jan 23

14 Apr 27
312 Mar 21
34 Mar 14

31 Apr 8
72 Apr 17

Jan 12
7 Mar 14
29 May 31
172 Feb 14

512 Mar 13
2218 Mar 13
I Mar 21
1014 Apr 4
114M ar 20
2412 Apr 4
678June 4

1 Mar 21
612 mar 15
618 Mar 15
13* Mar 19
14 Feb 28
438June 13

58May 141
612May 14
4258 Jan 12
115 Jan 2
203s Mar 5
6288 Feb 20
73 Mar 14
8518 Mar 18
100 Mar 14
99 Jan 5
34 Apr 30
578 Mar 21
49% Mar 18
854 Feb 1
4 Mar 13
50 Mar 18
354 Mar 12
11/4 Mar 13
1612 Mar 13
2978 Mar 28
36 Apr 6
33 Apr 17
31/4 Apr 4

2018 Apr
1 Mar 26
8 Mar 12
7 June
7134 Jan 15
714 Jan
9812June 10
214 Mar 13
9 Mar 15
2858 Mar 18
28 Mar 15
512 Apr
13 Apr 17
75 Apr
1713 Apr 29
101 June 10

1 1214 Mar 20
4318Mar 26
5514 Apr 22
13 June
54 Mar 26
217s Feb 25

3 per share
217  Jan 7
40 May 28
214 Jan 4

3212 Jan 3
1418May 17
45 Jan 2
26% Jan 2
512 Feb 16
77 Feb 26
77  Feb 19
2058May 20
12212June 14
7% Jan 21
46 Jan 21
47 June 10
11412 Mar 23
104 June 11

212 Jan 7
8 Mar 30
4 Jan 7

2378June 11
3334June 11
21 Jan 2
102 June 11
133 June 14
91/4 Apr 16
57 Jan 7
12 June 14
1734 Jan 11
13* Feb 18
I% Jan 7
12 Jan 7
414 Jan 26
6 Apr 26
113 Jan 2
1714 Jan 2
15 May 23
13* Jan 4

79 June 11
74 Jan 8
110 Mar 1
412 Apr 20
51/4 Jan 7

2712May 28
2538 Jan 7
3958 AM 1
11634 Mar 28
3312MaY 13
3 Jan 7
19 Jan 31
32 Jan 9
241/4 Jan 11
1958 Feb 4
115gMay 23
2038May 17
36 May 16
6012June 7
4 Jan 8
6 Jan 12
47 Jan 9
5238June 10
11 Jan 4
68 Jan 15
23 May 17
6 Jan 3
68 May 25

58 Jan 8
1118 Apr 15
11/4 Jan 8
35 May 10
761/4 Jan 25
110 Jan 15
1012 Feb 4
42 Feb 4
178 May 20
9 Jan 11
35 Jan 21
21/4 Jan 12
15 Feb 25
212 Jan 21
374 Jan 7
10 June 12

218 Jan 4
1158May 17
1113 Jan 9
458Nlay 10
112 Jan li

1658 Jan 7

31/4 Jan 21
17 Jan 21
5078June 14

x12034May 23
3558June 5
9112May 11
105 May 8
11658May 10
131 May 11
112 Apr 24
5278 Jan 9
914May 17
7538June 14
1334June 12
6 May 21
623* Jan 25
5178May 21
258 Jan 2
21 Jan 2
4318 Jan 7
4158June 14
3734May 14
61/4 Jan 3

2 39 Jan 7
24 Jan 7
15 Jan 7

1 111/4 Jan 7
93 May 9

9 8934May 10
110 Mar 1
414May 9
1512 Jan 7
4912 Jan 21
49 Jan 21

3 814May 16
1912May 16

9 92 May 16
' 2412 Jan 10
10234June 14
2318May 24
52 June 12
61 Jan 8

6 13 June 6
1278June 14
30313May 17

$ Per sh
1318
33
114

20
81/4
1
9
31
70
434
1118
92
3
71/4
28
97
60
1
312
1

123*
19
1258
'768k,

9914
3 6
n 252

814
11

12
5s

612
11/4
2
12

48
81/4
1

443*
351/4
103
1%
2%

10
1714
" 101/4

80
1734
2
91/4
1412
12
914
758
1134
2112
3814

31 11/4
3
13

1018
51/4
48
11
3
44
1/4
31/4
54

18
72
731/4
7
26
14114
Cs
1514
1
618
Ds
2412
8

113
1
612
6
13*
14
6

%
514
3318

41 101
203*
5972
73
84
99
8378
34
57
49
83s
4
22
1338
114

1118
2978
28
27
318

2018
1
53*
54
2434
24
100
2
9
19
28
5%
18
35

.3 95
---

4' 634
395
5514
1212
518
20

$ Per shore
1412 3614
33 43
15 413

29 404
81/4 1572
2 7
9 2738
35 642
70 95
111/1 14%
1212 1938
92 108
358 8
9 25
30 47
97 11412
60 94
118 636
31/4 1114
2 64

123* 231/4
2034 37
19 34
69 85,2
103 116
51/4 flfs
234 63*
1034 12
17 3512
4 2
52 21/4
7 2142
134 572
213 6%
13 44

1011 2454
912 2112
1 47

4458 67
514 74,4
10512 108,2
I% 514
2% 75*

121/4 32
204 3711/4
1958 66
86 11214
1914 4137a
2 8
12 38
18 5112
1318 43
914 1778
81/4 1414
13,4 1872
2414 37
49 8414
2 6
62 16
34 Pt
1112 48% _
7 21 '
48 74%
1332 12034
412 131t
60 04

38 lil
als 1014
34 2

nos 34/4
701/4 87
..--- --- -
7% 1812
26 421/4
14112 169
412 1148
1514 63
11/4 318
8,8 MY
11/4 5

2558 597k
10 27
133 144
1114 5
714 16%
6 147,
23* 814
1 34

1012 2938

114 54
558 22
3318 44s,
1024 117
25 45
67 84
78 978,
88 106
105 11912
8713 104,2
3514 5958
618 1422
49 80
83. 195
41/4 91/4
2314 561,
16 66
11/4 414

1612 23
351/4 563*
3312 411/4
294 3912
5 14

35 601/4
15. 6
53* 383*
6 1332
3311s 71
30 70
114 126
2 512
1012 255*
Ms 6712
391/4 4214
5 1412
1114 281/4
46 90
154 2784
- -- 2--
62, YO
3934 8384
67 6278
1212 23
64 133*
2072 3314

For footnotes see page 4026.
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4034 New York Stock Record-Continued-Page 8 June 15 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Sines Jan. 1
On Basis of 100-ehare Lots

Jul y1
1933 to
May31
1935 

Range for
Year 1934
- ---
Low High

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14

for
the
Week Lowest Highest Low

$ per share $ per share 3 per share $ per share 3 per share $ per share Shares Par $ per share $ per share $ per eh $ per share
4112 414 *4112 42 4178 4178 .42 4238 4214 4214 43 43 800 Royal Dutch Co (N Y share*)__ 2912 Mar 12 43 June 14 2833 285* 39,41.234 334 *234 334 *234 334 *24 334 .234 334 *234 334  Rutland RR 7% pref 100 3 Apr 18 512 Jan 3 3 412 15
18 1818 174 18 1818 1814 1814 1814 1773 1812 1818 1812 10,200 St Joseph Lead 10 1014 Mar 13 2134N1 ay 23 1014 15,4 277a
84 34 34 34 *84 78 70 78 78 N 78 78 1,200 :St Louis-San Francl300____100 34June 6 2 Jan 8 78 118 458

•118 114 118 118 114 114 118 114 13 138 *138 112 800 let preferred 100 1 Apr 3 213 Jan 8 1 113 613
*834 1314 *9 1314 *10 1314 1314 1312 *1312 1338 *1212 1358 300 St Louis Southwestern 100 6 Apr 15 14 Jan 12 6 8 20
•14 20 20 20 *17 2114 21 2178 21 21 *20 21 80 Preferred 100 12 Mar 4 2178May 13 12 13 27
39 3918 39 3912 3912 40 38 3934 3634 3814 3758 3813 18,400 Safeway Stores No par 3634June 13 46 Jan 2 3534 3814 57

*110 _ *110__ 110 110 110 110 11018 11014 *11018 -- 130 6% preferred 100 10434 Mar 11 11114Nlay 20 80 844 108
1125s 1123* 11234 113 11218 11218 112 112 11214 11314 113 113 190 7% preferred 100 10612 Feb 7 114 Apr 22 901e 9812 11312
3713 813 84 812 814 858 8 8N 8 8 8 8 700 Savage Arms Corp No par 6 Jan 15 934 Apr 2 412 6,3 121425 25 2514 2512 2538 2614 253i 2638 26 2614 26 2618 10,300 Schooley Distillers Corp 5 22 Mar 12 2813 Jan 3 1718 1718 38784.178 2 *178 2 *178 2 2 2 2 2 2 2 1,100 Schulte Retail Stores 1 134 Apr 4 4 Jan 2 134 3 8
*914 10 912 933 938 934 *914 934 *914 10 *914 93i 90 Preferred 100 8 Apr 4 2013 Jan 18 8 15 3054
68 68 07 6812 69 69 6834 6834 26813 6812 *6714 8812 210 Scott Paper Co No par 55 Jan 2 69 June 11 3714 41 6058
N 38 28 12 '8 12 *30 12 *38 12 12 12 1,400 :Seaboard Air Line No par 38 Mar 4 N Jan 4 38 4 2
78 78 4 1 *1 118 *1 118 1 1 *1 14 500 Preferred 100 34 Mar 14 112 Jan 6 34 1 318

3058 3112 3112 32 31 3112 3012 3134 3012 31 31 3214 6,000 Seaboard 011 Coot Del __No par 2034 Mar 12 3578May 9 19 2084 383*.3 312 *3 314 *3 313 *3 312 *3 312 *3 312  Seagrave Corp No par 312Nfay 9 47  Jan 28 213 218 5583812 3878 383,1 3938 3938 4038 40 407 4010 404 404 4118 34.600 Sears. Roebuck & CO No par 31 Mar 12 41301ay 28 30 31 51,4
MN 112 MN 113 *138 112 138 138 138 138 *138 14 300 Second Nat Investors I 414may 6 2 Jan 7 118 14 444812 4812 *48 487 4914 4912 4912 4913 *4918 4912 4913 50 590 Preferred I 40 Apr 3 50 June 14 30 32 53

  :Seneca Copper No par  12 12 2
9 918 9 914 914 938 914 912 9,4 914 914 914 12,100 Serve] Inc 1 758 Mar 13 1018May 22 318 438 9
738 758 738 712 712 758 712 734 712 712 758 778 2,800 Shattuck (F 0) No par 714 Mar 14 914 Apr 22 6 64 13N
10 10 *934 1014 1014 1014 10 1014 1014 1014 1038 1034 1,700 Sharon Steel Hoot) No par 9 Mar 14 1418 Jan 21 4 54 1314
*312 334 338 334 *312 334 34 312 *314 312 33 338 1,800 Sharpe & Dobme No par 314 Mar 12 518 Jan 3 314 4 77
*46 47N *46 477 .46 4778 *46 477 *46 477 46 46 200 Cony preferred ser A No par 44N Jan 29 484 Apr 5 30 3814 49
>3512 3512 *354 3512 3513 3518 '3518 3533 *3518 3512 *3518 36'2 30 Shell Transport & Trading___£2 3038 Jan 2 3518June 11 19 19 2618
1034 107 1058 1078 1058 1034 1058 1078 1058 1078 1034 11 18,700 Shell Union Oil No par 512 Mar 19 1112May 23 512 6 ID,
*87 90 8913 8912 9012 9012 904 9034 9013 92 89 9014 1,200 Cony preferred 100 6318 Mar 21 97 May 23 27 4513 57 89
1412 1638 1512 1614 1534 Ms 1512 16 21510 1534 1434 1512 24,200 Silver King Coalition Mines_5 838 Feb 15 1938 Apr 26 15 514 8 12138 8 8 8 814 814 818 812 814 814 8 814 3,500 Simmons Co No par 6 Mar 15 1014 Jan 2 6 818 2418
1412 1458 1413 1458 1438 1412 1412 14514 1412 15 147 15 6,500 Simms Petroleum 10 1312 Mar 15 1834 Jan 9 714 714 I7,s10 1014 10 10 *1018 1012 10 1014 1018 1012 1012 1034 1,600 Skelly 011 Co 25 618 Jan 15 11N61 ay 23 6 6 1118
*85 8912 *85 8918 *8512 8912 *86 90 8912 8913 *86 90 100 Preferred 100 60 Jan 22 9114Nfay 23 42 514 68,8*16 20 *16 20 17 17 19 19 •19 20 20 2012 80 Sloss-Sheff Steel & Iron 100 13 Mar 20 237,May 10 12 15 2713
*3914
1658

30
1658

29N 30
*163t 17

30
1634

3214
17

3212
1634

3334
164

3313 3334
1658 1658

33 3458
17 17

420
1,000

7% preferred 100
Snider Packing Corp_ __No par

24 Mar 12
1514 Apr 3

3514 Apr 20
20 Feb 15

15
313

181,
634

da
1954

1338 1312 1314 1312 1338 1378 1358 1418 1358 14 1358 1378 49,700 Socony Vacuum 011 Co-Iiac____15 11 Mar 11 1534May 24 11 1212 198
•1104 11114 *1104 112 1104 11031 *11013 11031 11034 1104 *11012 11034 500 Solvay Am Invl Tr pref 100 10712 Jan 15 11134May 28 76 86 10812
25s 25N 2513 2578 226 2618 2534 2534 2518 3578 2538 2512 2,800 So Porto Rico Sugar No var 20 Jan 30 2838May 24 20 20 395s

•14912 165 *14912 165 *14712 165 .14713 165 *110 165 *140 152  Preferred 100 133 Feb 4 149 June 4 112 115 137
1678 17 1714 18 18 2038 1838 194 19 1938 1918 1938 46,100 Southern Calif Edison 25 103* Mar 13 2O33June 11 1018 1018 2213
.514 16 *514 16 .514 6 *514 8 *514 8 *514 8   Southern Dairies class A __No par 3 May 6 54May 29 3 512 1038
*,158 2 2 2 MN 412 MN 412 .158 412 *158 412 10 Class B No par 114MaS 11 2 Juno 10 114 112 314
1658 1718 1638 1678 1634 1734 1738 1814 1712 18 1778 1834 65,500 Southern Pacific Co 100 1234 Mar 18 1918 Jan 7 1234 1478 3334
934 934 912 954 934 1038 1018 1012 10 1014 10 1034 17,500 Southern Railway 100 758 Mar 11 1612 Jan 4 75* 1112 3633

*1212 1234 1134 12 12 1314 13 1312 13 13 1234 1378 10,100 Preferred 100 10 Mar 13 2058 Jan 4 10 14 4114
*21 28 *17 28 *32 28 .22 28 *33 28 *23 28  Mobile & Ohio stk Sr etre __100 25 May 11 3314 Jan 12 35 3113 4734
*633 713 *EN 712 *623 713 *638 74 .658 712 "658 712  Spalding (A 0) & Bros__ _No par 5 Mar 14 734Nlay 24 5 5 13
•55 5934 *551 g 5934 55 55 54 55 *54 60 *54 60 120 let preferred 100 42 Apr 2 63 May 16 3014 8014 74

_
-81

_ __ .
-81

.._ _
-8-5- 

_ _ _ _ _ _
-8-i

_____ _ Spang Chalfant & Co Ina__ No par  7 7 153/1
7534 16 •iiiTi i'5 •85 .iC, 14-12 iii4 290 Preferred 100 5912 Apr 3 88 June 14 20 30 66
334 378 378 4 4 418 4 412 438 5 434 47 11,100 Sparks Withington No par 318 afar 13 534 Jan 2 27, 27, 8
*34 4 37s 378 *378 4 .3N 4 378 378 *334 378 40 Spear & Co No par 35861ay 14 7 Jan 22 113 2 738
70 70 .67 80 *67 80 *67 80 *67 80 *67 80 180 Preferred 100 85 Mar 23 74 Jan 7 3012 39 64123278 3338 337 33N 34 3412 34 3412 23414 3434 3412 3413 1,700 Spencer Kellogg & Sons __No par 32 Apr 3 36146lay 11 1214 1534 3313
10 1018 10 1018 210 1018 10 1014 97 1018 978 1018 15,600 Sperry Corp (The) v t a 1 714 Mar 14 1058May 21 358 528 113849 Hu, eo 1018 *914 98 10 10 *938 1014 *913 1012 100 Spicer Mfg Co No par 8N Mar 14 1234 Apr 22 6 6 13

*3913 4014 3978 3978 40 403 *3938 4034 *3934 404 *3934 403* 130 Cony preferred A No par 334 Feb 14 4112May 3 18 2114 4114
58N 59 58 60 60 6034 5912 60 60 6012 6013 62 6,000 Spiegel-May-Stern Co_  No par 437, Mar 27 7913 Jan 17 714 19 76N
1478 1518 144 1514 15 1538 1518 1558 1518 1534 157  1618 62,100 Standard Brands No par 1358 Apr 30 1912 Jan 3 135s 174 2533124 12412 *12414 128 *12414 12713 12414 12414 *12414 127 *12414 127 40 Preferred No par 1225*June 4 130 Apr 9 120 12114 127
*234 3 234 3 .213 3 *258 3 234 3 213 213 400 Stand Comm Tobacco No par 24 Mar 15 47  Jan 21 212 3 8
334 334 33* 378 *333 334 314 312 338 312 312 312 2.800 Standard Gas & El Co No par 113 Mar 15 4' Jan 3 113 358 17
*45* 434 44 47 *438 413 4 412 414 414 418 414 2,800 Preferred No par IN Mar 15 58 Jan 10 134 Ps 17
*1114 113* 11 113* *11 1112 1014 1034 978 978 *10 11 700 36 cum prior pre No par 43  Mar 15 1234 Jan 3 434 10 33
1314 1314 1212 1338 1278 1278 1114 1214 11 1112 1138 1158 1,300 $7 cum prior pref No par 6 Mar 15 16 Jan 7 6 1114 384
•118 138 *118 114 *118 114 114 114 .118 138 *118 114 400 Stand Investing Corp No par 14 Mar 9 14 Jan 7 7, 7, 178
113 113 11278 113 *11134 113 *112 1127 *11112 11213.11114 11212 600 Standard 011 Export pref____100 111 Jan 3 116 Apr 6 9412 9612 114
3358 34 3378 3458 3458 3514 35 3.513 35 3538 35 3538 15,000 Standard 01101 Calif No par 2734 Mar 15 3878Nlay 24 2613 2614 4278
2512 2534 2518 2534 2538 26 2558 26 2512 2558 2513 3558 9,900 Standard Oil of Indiana 25 23 Mar 15 27143lay 9 23 2313 274
.27 28 .27 28 *27 28 *27 28 27 27 *2613 28 100 Standard 011 of Kansas 10 2612 Apr 30 32 Feb 18 19 26 41
49 4938 4813 4914 4918 4912 4812 4938 4834 4938 4878 4912 32,400 Standard 01101 New Jereey 26 35N Mar 18 5012May 23 33N 394 5018
15 15 *1434 16 1512 154 15 1534 15 1514 1538 1513 1,400 Starrett Cm (The) I, 8____No par 124 Mar 14 16586lay 10 6 6 1538
61N 617s 61N 62 6178 6212 6234 6278 6234 6378 623 63 2,800 Sterling Products Inc 10 5834 Jan 15 67 Apr 25 4534 4714 6612
133 118 118 118 118 14 .118 138 •118 13 *14 IN 500 Sterling Securities ol A___No par 118 Mar 19 17i Jan 18 1 114 3
*334 4 *334 4 *334 4 37 378 *334 414 *33, 414 100 Preferred No par 333 Mar 28 518 Jan 3 258 3 7
*38 40 *3612 40 *3712 40 *38 40 *38 40 3814 38.4 100 Convertible preferred 60 35 Mar 5 41 May 34 2818 80 3818
938 938 918 938 933 934 958 10 978 10 10 1014 12,000 Stewart-Warner 6 658 Niar 6 104 Apr 25 412 412 1058
538 54 5N 538 514 5,8 413 478 433 434 434 5 7,900 Stone & Webster No par 24 Mar 14 534May 31 212 37 1338
212 258 212 238 212 238 212 258 212 258 212 258 6,200 :Studebaker Corp (The) new...I 314 Apr 17 3 Mar 11 214

-12
-ii "ii -fits -76-12 "7i13

Preferred 100 358 Mar 8 21 Jan 3 358 li
74i8 ii t75 ;ii.r., '7i.2 7513 7112 OOO Bun 08 No par 601, Mar 20 7512 lune 13 42 5112 744 '

*11814 1184 11814 119 .11814 119 •11814 119 11814 119 119 119 230 Preferred 100 11513 Jan 10 121 Mar 23 96 100 118
18 1812 18N 19 1914 1938 19 19 19 1914 19 2018 4,600 Superheater Co (The)--No par 311 Apr 4 2018June 14 ill 1113 2514
212 212 238 213 23* 338 213 258 *23 213 238 23 3,500 Superior 011 1 123 Jan 2 3 Apr 171 114 114 3,4

.614 678 *638 6s 678 678 613 67/I *638 634 *613 7 300 Superior Steel 100 5 Mar 18 913 Jan 7 458 43* 1534
*4 414 *4 414 *4 414 *4 414 *4 414 *4 411  Sweets Coot Amer (The) 50 314 Mar 6 514 Jan 3 34 318 534

13 1^ *14 N *14 '8 *14 38 •14 38 "4 38 200 :Symington Co No par 14 Apr 15 N Jan 4 14 38 212
*IN 2 - *112 2 112 112 0158 134 131 131 134 2 400 Class A No par 14 Apr 29 234 Jan 4 114 113 538
74 712 MN 8 712 712 *712 8 *713 8 712 713 900 Telautograph Corp 6 714June 8 9741 Jan 9 712 ill 1533

•438 434 458 434 413 434 458 458 4" 478 45 458 2,300 Tennessee Corp  5 4 Mar 15 512 Jan 26 318 31, V,
21 2114 2034 2118 2078 2158 2034 2112 2014 207 2034 2114 19,000 Texas Coro (The) 25 1612 Mar 13 2334Nfay 17 1612 195* 2938
34 34 34 34 3414 35 345* 35 3434 3514 35N 3512 6,400 Texas Gulf Sulphur No par 2834 Apr 4 3634 Feb 19 2234 30 4333
4 4 4 418 4 418 418 414 418 418 414 434 14,900 Texas Pacific Coal & 08 10 34 Jan 2 434June 14 213 24 612
1114 1134 1114 1178 1112 1112 1114 1138 1114 1158 1113 1134 14,000 Texas Pacific Land Trust 1 812 Jan 15 1212May 14 6 854 12
19 19 *1812 1934 19 19 1934 21 .1914 2014 2014 2034 1,500 Texas & Pacific Ry Co 100 14 Apr 12 2534 Jan 10 1312 1313 4314
1814 19 1878 1914 19 1918 1834 1918 21814 1812 1814 1814 6,200 Thatcher Mfg No par 13186lay 8 1938 Feb 15 8 8 18

*5078 53 *5078 53 *5178 53 *50 53 .52 53 *52 53 83.60 cony pref No par 50 May 4 5512 Apr 22 3858 39 5218
*6 614 6 6 *538 6 6 6 6 6 *6 613 300 The Fair No par 54 Apr 10 714 Feb 14 4 4 121s

•7612 80 *7613 80 80 80 *78 80 *78 80 80 80 100 Preferred 100 6112 Jan 7 82 Jan 29 45 50 83
5 5 *412 5 434 434 413 434 .438 438 4i2 412 500 Tbermold Co 1 213 Mar 7 512N1 ay 24 212 233 94
*238 233 213 213 *214 358 *214 25* *214 212 *214 212 100 Third Avenue 100 214 Apr 26 5 Jan 5 24 4 814

*2034 22 2114 2114 22 22 2214 2214 22 22 2214 2214 600 Third Nat Investors I 16 Mar 15 2214June 12 13 133 2212
*6 612 *6 612 *6 612 336 612 "6 6,2 "6 614  Thompson (J R) 25 518 Jan 7 612May 17 4/1 47, II

.1358 14 1334 1331 1334 1418 14 1418 1338 1418 14 1413 3.100 Thompson Products Inc__ No par 133  Mar 13 1772 Jan 3 10 10 20,4
238 338 214 238 214 214 214 238 214 214 218 21 1.900 Thompeon-Starrett CO-No par 123 Mar 15 313 Jan 7 123 124 54

*15 1813 *1512 1812 *1512 1813 •1513 1812 *15 1812 *15 1813  $3.50 cum pref No par 17 Apr 23 2012May 4 17 17 2412
1058 1031 1013 10'4 1034 11 1012 11 1012 1078 1034 1078 8,500 Tidewater Assoc Oil No par 75e Slur 18 12 May 23 al 713 8 1438
100 10038 9934 10018 100 100 100 100 100 100 100 10014 2,200 Preferred 100 84 Jan 8 10212J00e 4 al 4322 644 87
*3234 40 *3234 40 *3312 40 *3312 40 *3312 40 *3313 40  Tide Water 011 No par 264 Mar 20 3212Mby 28 18 24 40
*10518 10512 *105 10538 10518 1054 •105 10538 •105 10538 *10518 105.38 100 Preferred 100 100 Feb 15 105346fay 7 62 80 1004

558 538 5* 533 534 4 g 4 6 618 6.800 Timken Detroit Axle 10 458 Mar 15 74 Jan 3 3 378 812
3514 3534 3578 3633 36 3634 3638 3678 364 3631 3634 3728 19,200 Timken Roller Bearing___No par 2858 Mar 15 3738 lune 14 21 24 41
610 618 618 614 618 614 618 614 618 614 618 614 8,400 Transamerica Coro No par 478 Mar 12 7 May 24 47, 518 833
*938 912 938 038 912 913 938 91 933 938 94 912 1,000 Transcon & Western Air Inc__ 5 714 Mar 29 ION Apr 24 7,4 - - -

..13-'2*838 9 818 814 878 918 9 9 834 834 87 93 2,200 Transue & Williams WI.- No par 518 Mar 14 10 May 23 412 118
338 378 334 378 334 378 378 44 4 4,8 4 44 10.000 Tr -Continental Corv No par 174 Mar 13 414May 27 171 3 684

•7818 82 *784 8334 *8012 82 81 81 280 80 80 8118 700 El% preferred No par 89 Apr 4 82 May 29 51 804 78
3738 3758 3814 384 3814 39 *3813 39'z 3812 3812 .3813 3914 1,100 Trico Products Corp No par 36 Feb 7 4212 Jan 7 254 33 4233
*512 534 5 512 538 51 4518 5' 512 512 518 518 2,200 Truax Truer Coal No par 41, Jan 15 673May 10 112 15, 512
414 414 414 414 414 414 414 414 414 414 418 414 1,300 Truscon Steel 10 312 Mat 13 6 Jan 8 32 3311 9N
.25g 318 *258 314 *234 314 212 234 *254 314 .213 314 300 Twin City Rapid Trans__ No par 212June 5 5 Feb 19 24 l's 812
1858 1934 *193, 21 1978 1978 19 1934 *19 2012 1914 1914 210 Preferred 100 18 Mar 18 27N Feb 18 41, 6 39
.114 138 11813 138 Vs •138 158 •112 158 *112 13* 600 Ulen & Co No par ilsJune 10 214 Jan 4 1 1 a
65 65 6512 66 26614 6654 67 6712 68 68 6838 69 2,100 Under Elliott Fisher Co  No par 5334 Mar 29 69 Juno 14 2212 38 5873

.128 133 132 133 .12514 1324 *12514 13234 .12514 13234 *1254 13234 30 Preferred 100 127 Jan 18 133 Apr 5 95 102 1283*
30 30'30 31 *3034 31 3018 301 _ 30 30 30 3014 700 Union Bag & Pap Corp___No par 29 May 28 5013 Jan 22 29 3914 8078
5554 5914 5838 5978 5958 6038 5978 6058 5934 6078 6033 62 32.900 Union Carbide & Carb-No par 44 Jan 15 63 Juno 14 II 31 357s 50711
•177 18 1734 1838 18 1814 18 184 1818 1838 1838 18N 6,200 Union 011 California 25 144 Feb 6 201,May 23 1113 1112 201:

For footnotes see page 4026
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HIGH AND

New York Stock Record-Concluded-Page 9 4035

LOW SALE PRICES-PER SI1ARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rana Since Jan. 1
On Baste of 100-shars Lots

.1.1.1
1933 to
Ma„- 31
1935 

Range for
Year 1934

1

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14 Lowest

$ per share
8212 Mar 28
7912 Mar 14
2078 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
834June 14
412 Mar 13
65 Mar 21
338June 13
7158 Feb 6
914 Mar 18
8712 Mar 15
210 Jan 28
114June 3

10 June 3
312 Apr 4
46 Apr 3
31 Mar 15
13314 Feb 9
31 May 9
14 Jan 16
12 Feb 6
1434 Mar 14
1914 Jan 7
112 Apr 9
6 Apr 9
14 Jan 2

11 Mar 14
44 Mar 12
6514 Mar 26
4012 Mar 12
143 Jan 11
5 Feb 6
3518 Mar 13
34 Mar 15
712 Mar 16
53 Jan 22

3 Mar 13'
94 Mar 13
2412Mar 14
95 Apr 5
6272 Jan 3
2712 Star 18
733* Mar 18
11918 Jan 4
1494 Feb 11
40 Mar 22
1 Mar 15
13 Mar 15

1914 April
1114 Apr 11
1114 Feb 7
91 Feb 20
34 May 28
24 Mar 18
1712June 1
85 Jan 4
724 Jan 4
3 May 29
13 Feb 19

6312 Mar 29
10914 Feb 5
1 Apr 1
134 Mar 1
1 May 22
418 Mar 15
2634June 8
114 Jan 7

114 Feb 28
3 Mar 14
114 Feb 28

2812 Jan 12
214 Mar 16
1412 Mar 13
4 Mar 15
212 Mar 15
778 Mar 20
21 Mar 27
4 Mar 14
85 Apr 29
1 Jan 3

3012 Jan 13
72 Jan 29

34 Mar 6
3978 Mar 6
36 Mar 14

10412 Jan 17
93 Jan 2
118June 8
sgMay 1
512Mar 15
712 Mar 30
114.May 3
238 Feb 26
2058 Mar 14
18 Mar 27
3258 Mar 18
90 Feb 5
10 Mar 18
29 Jan 4
1634 Mar 13
18 Jan 3
25 Mar 14
1414 Mar 28
464 Jan 12
678 Mar 15

1312Mar 22
114 Mar 15
6 Jan 11
1 Mar 14
34 Feb 5
34 Apr 3
2512 Feb 7
58 Apr 2
51 Jan 15
1134 Mar 12
2512Nfar 13
20 Apr 4
3512 Mar 13
7334 Mar 13
1734 Apr 9
258June 6
3)12May 8
18 Mar 18
13 Star 15
3812 Apr 11
114May 6
238June 7

Highest

$ per share
11112 Jan 10
8834 Jan 11
2614May 24
1518 Jan 7
678 Jan 31
11 Apr 24
264 Jan 9
11712 Jan 2
6034.J1lne 14
312June 5
3714June 10
1314 Jan 7
1134May 16
9012May 23
712 Jan 9
9234May 14
1414June 5
103343une 7
314 Apr 22
572 Jan 7

3312 Jan 24
712 Jan 3
6512 Jan 19
64 June 13
150 May 6
404 Mar 15
24 Jan 18
1938 Mar 6
22 Jan 7
21 May 23
258 Jan 3
10 Jan 9

12 Jan 4
1734June 12
9 May 17
84 Jan 22
5914June 14
15712J11ne 11
758May 24
4614May 24
838May 22
1434May 21
68 May 20

7 Jan 7
1714 Jan 3
4238 Jan 7
12412 API- 25
7314May 10
4018 Jan 8
94 Jan 23
14034May 16
155 Apr 26
5114May 6
24 Apr 5
118 Jan 2

2313311)10 13
2134 Jan 7
21.14June 14
105 June 11
3712 Mar 11
458 Jan 3
2714 Feb 1
13018May 6
100 May 28
4 Mar 5
151s Feb 28

83 May 10
110 Mar 12
238 Jan 8
314 Jan 4
234 Jan 19
712 Jan 10
31 Jan 3
120 Apr 24
378 Jan 7
814May 20
"'May 20
4034May 22
44 Jan 2
2814June 6
138 Jan 2
618 Jan 7
1614May 17
28 Jan 8
6 Jan 2
90 Feb 18
114 Jan 24
39 Feb 18
78 Apr 24

634June 11
73 June 11
63 June 11
11814June 11
11358May 22
214 Jan 8
're Jan 8
972 Jan 7
1178June 14
338 Jan 7
77 Jan 7
3434 Jan 7
27 Jan 9
5238June 14
10614June 14
1378 Jan 2
34 May 14
234 Jan 3
25 Stay 14
30 May 20
2014 Jan 21
7018May 20
1852 Jan 3

244 Jan 9
24 Jan 22
94 .L.n 24
258 Jan 8
3512May 27
7 Jan 2
314 Jan 3
75 Feb 28
63142une 14
2112 Jan 7
4478 JAIL 23
3312May 21
5378 Apr 24
8234 Apr 26
24 Feb 1
44 Jan 7
42 Feb 19
2738June 12
2178 Jan 8
56 Jan 21
212 Jan 8
478 Jan 10

Low Low HiOA

$ Per share
9914 100
"85 8712
2412 2412
1238 1212
534 534
*7 934
23 23

*114 11434
*57 58

314 338
3614 37
9 94
*812 934

*81 85
*378 4
8634 87
1378 14
10334 10334
234 24
178 178

1234 13%
*418 412
*6012 6612
*5914 6012
14512 14512
314 3158
114 114

*13 1412
1838 1838
21 21
*58 112
*714 9

--F 173-1 4 J 4

74 7,8
*78 84
55 5534

*15518 157
*6 612
4112 4112
758 75*
1314 1314
61 61

412 412
1218 1233
304 3112
110 112
*7018 7012
3218 3278
86 8678

*13012 13512
*15612_
*5234 -663-4
158 14
*4 78

62238 2418

1258 1234
1834 1834

*9814 100
*35 35
258 258

"1712 20
*95 97
•9912 100
*2 312
*15 25

•77 79
*115 

-- - 
_

138 138
*2 214
*114 2
*519 54
2634 27
117 117
*178 2
*612 8
'14 134
*37 3812
438 412
2612 27
*N 1
*478 512
*1112 16
*2112 23
*44 5
*80 95
•118 114
33 33
.76 77

60 60
70 70
*61 624
117 117
111 111

118 14
*38 12
712 712

.1012 11
•138 15*
*278 3
3014 3012
2212 2234
4738 4818
1054 10514
*1158 12
32 32

•1818 20
*22 2712
*27 2912
*16 171
*6212 6534
1014 101

*144 1478
.188 13
*734 9
24 218

*3512 3534
514 538

151-111 6612
60 60
*1514 164
*39 40
*32 3234
*4518 48
81 81
"1938 20
0258 234
*33 36
2512 2512
1512 1512

*37 43
ells 134
24 3,8

3 per share
99 101
8514 8514
2412 2434
1218 125
55 534
•712 934
23 2314
114 114
5712 5814
3 338
35 3714
878 9
*9 938
*81 85
334 378
87 87
1318 1378

*10334 
-- 

- -
*212 234
14 2

12 13
438 412

*6013 6312
604 62
14512 14512
3112 3112
114 114
13 13
1814 1834

'2078 21
*58 1.4
*714 8

-ia- Id(8
*714 8,4

'774 84
56 5714

*15518 157
612 612
4134 43
*734 8
1278 1314
6114 614

*438 412
1214 1233
31 3112
10912 11114
6978 6978
3218 3318
854 864

*13112 13512
*15612
*5234 -663-4

112 14
•N 34

*2238 2418
1212 12)2
19 1918
100 10012
3578 3578
234 234

*18 1878
*95 97
9912 100
*2 314
*15 25

*77 79
'115 - -

-*118 2
*2 214
*114 2
"518 5,
2714 2738
117 117
IN 1N
*634 8
IN IN

"3714 38
414 412
26 27
*78 1

*478 538
'1112 145*
22 22
*418 434
*80 

_- 
_

1 118
33 33
77 77
5938 63
6912 7112
624 6212
11712 11712
111 111
IN 138
.38 2

714 738
*1012 11
14 138
278 3

3038 32
2238 23
4712 4938

*10514 106
12 1214
32 32
1912 1934

*22 2712
•2812 2914
'16 1634
*63 654
1018 1012

14 1414
14 14
*77 9
'2 218
*3512 353i

518 53

6614 6612
5912 6038
*154 1534
394 3914
*32 3258
*4518 48
8114 8114
1938 1938
24 234
34 34
2534 2618
1512 1512

*39 43
*112 14
35* 35*

S per share
101 104
8518 8514
2458 25
1234 13
54 6
*8 934
23 2334

*11334 11434
59 6012
318 314
3578 3638
9 918
*9 912
85 85
334 334
88 90
1358 1378
1033  10334
234 234
178 2

12 13
458 48

*4038 6614
62 6258
14514 14514
3158 3134
114 114

*1318 1412
1834 1938
21 21
*4 138
*714 8

-181. -1-/-4

712 758
*80 83
5714 58
157 15712
658 678
43 4312
734 778
13% 1338

'6112 62

412 458
1234 1333
3112 3212
112 11212
6912 6912
3212 3312
86 87

*1314 13512
*15612
*5234 -6634*53

138 14
"8 34

*2238 2418
1253 13
1934 2014
101 105
.36 3612
3 3
19 19
9514 9514
*9978 10014
*2 314
*15 25

79 79
•115 __ _

-*138 158
"2 214
*114 2)s
514 514
2634 2738

*117 11712
14 134
712 712
*117 158
38 3912
438 412
26 2614

78 78

538 51,
*11 157;
*2218 23

412 434
*80 __ _
.118 1-14
3234 33
7714 77,4
6312 6312
7134 73
6212 63
118 118
11034 111

15* 112
638 12

718 8
11 11
"138 112
3 318
3134 3214
23 2378
4834 4912

"10514 106
1212 1212
32 32
1934 194
*22 2712
29 2912
174 1718
*6212 6534
10, 1034

'14 15
•138 178
*814 9
2 2

03512 3534
514 538

6634 6712
6014 6078
1614 1614
40 4034
32 32
.4518 48
*8014 8138
20 2018
234 234
34 34
2638 2714
1558 16
4218 424
0158 134
35* 318

S per share
10214 10414
8514 8512
2434 2478
1238 1338
578 614
*712 934
2312 2378

*11334 11 1434
5912 6012
212 278
344 3514
878 918
9 914
85 85
312 334
89 89
1234 1314

103 10312
234 284
2 218

13 1314
433 538

*604 6512
62 62%
14514 14514
*3114 3412

114 114
'13 1312
1914 1958
2034 21
*59 14
*714 8

-1i1. -1-i3-4 4
712 734

*80 84
58 5838
157 15712
634 634
4212 43
738 74
1314 134
*6112 62

458 458
13 1338
3112 3212
10912 11112
6978 70
3212 3334
87 8814
13512 13618
*15612 __
*6038 -6512
14 112
523 ,rs

*2238 2418
13 1312
2038 21
10112 103
3612 3658
278 3
19 19
964 9612
9934 997
*2 3
*15 25

77 77
•115 _ .

*138 I N
2 214
*114 212
*5,3 54
2714 2714
11712 11712
178 178
778 778
1.4 158

3912 3912
414 438

2512 2612
•78 1

514 538
.10 15
*2234 24
478 5

*80 _ .
118 118

3278 33
*7678 7719

62 62
68 6834
6014 6112
118 11814
11034 11034
"14 14
638 12
7N 812
1118 1114
138 13
318 34

3118 3238
2334 2514
48.38 5018
106 106
1212 1212

*32 34
1934 1934
*26 2712
*29 35
1712 1712

*5912 6534
1012 1034

1414 1414
*112 134
*712 9
2 2

*3512 353
538 55*

674 68)4
6014 6138
*16 1658
40 4034
"3212 33
.4518 48
*7934 8138
20% 2018
234 234
3412 3412
27 2738
1578 1614

*39 4258
158 13*
318 314

$ per share
102 10314
8614 8678
2412 2434
1278 133
6 618
*712 934
24 2434
11434 11434
598 60
258 234
3434 3614
87s 9
918 938

'79 85
38 312
89 90
1238 1318
10214 10212
*214 3 ,.
178 2 1.

*1258 13
518 538
6038 6038
6258 64

*145 14512
*3112 3412
*114 IN

'13 14
1878 19
21 21
*58 14
*74 84

;i(-1i --1- 4 17 4
7,4 714

*80 84
5818 5812

*1554 160
658 658

x42 424
712 712
1314 1338
62 62

453 458
1234 13
314 32
108 10912
*70 71
3258 334
86 864
13618 13618
*157 _-_

-55
133 138
34 4

2318 2318
*1318 134
203* 2058
*9814 101
36N 3678
28 278
1878 1914
*9734 99
993* 100
•2 4
"15 25

'78 80
*115 _ _

--'138 158
2 2

'114 212
*518 513
2612 27
11712 11712

178 14
714 714
*112 134

'38 40
418 438
25 2512
78 78
434 5

*10 1434
22 22
434 47

* 80 . -
*118 114

x3212 3234
7714 7714

6014 6012
6834 6834
5934 6012
11814 11814

'11034 112
•114 178
.38 1
8 818

•1012 113n
'138 11
314 35*
3114 3178
2414 243
4812 4934

'106- 
___

12 1218
'32 34
19 1914

"22 2712
"29 35
17 17
*5912 6518
1014 1014

147 1478
.112 134
*712 812
2 2

*354 353*
514 5,8

674 7034
6034 6234
•1534 1612
39 40
3212 3212
48 48
7112 8112

.2014 21
234 234

*3434 36
2634 27
1558 1534
*37 43

13* 154
3 34

$ per share !Shares
10212 10518
86 864
*2414 2412
1314 1378
58 618
'712 934  
2414 2434

*11334 126
6018 6034
234 278

344 3534
834 9
812 812

'82 85
34 358
89 89N
13 1314

*10214 10212
*212 3
178 * 178

1312 1312
5 514
6012 6012
6238 64

*145 14512
*3133 3412
*114 138
14 14
19 204
*1 2112
•5s 14  
*714 8,4  

---- -1-i-17 -. 12
734 818

*80 84  
5812 5914

'15518 158
63* 6%
424 428
712 712
1314 1338
64 li 648

454 478
1234 1338
3112 3314
1104 11212
'70 7014
327 34
8638 8778

*13314 136
•1574 ----
*53 55  
14 158
"N 34

'2238 2418
1333 134
2058 2114

*100 105
3678 3678
3 3,
19 19
9712 9772
100 100
'2 4  
*15 25  

7978 79,3
*115 _ _
"138 158
*2 23
'114 212  
*518 5,2
2634 2714

'11712 118
*14 2
74 712

.112 158
39 3912
418 44

*25 26
78 78

5 5
*11 1434  
22 22
434 434

•80 __ _
118 15*500
3212 3212
7712 7712

1584 5812
69 6973
"60 61
'11814 11812
*11034 112

112 112
*33 15  
8 838
1138 1178
*138 113
314 33
3134 344
2414 247
4938 5238
10614 10614
1134 1134

"3034 34
19 1912
*22 2712  
'29 35
*1612 17
*6212 65
1038 1034

1434 1618
*112 134
'712 9  
2 2 I

*3517. 354  
53s 55

7012 7034
6212 6314
1612 1612

•3938 41
33 331

.453* 4934
8114 8114
*21 2312
234 234

'3434 36
12612 2634
16 1638
*40 43
.13* 13
3 318

11,100
2,300
1,700

33,900
8,900

5,800
30

7,200
42,900
78,500
8,100
500
20

5,700
3,700

27,500
1,800
300

2,300

290
6,500
300

6,600
50
220
500
30

5,300
1,500

------2,300
1,900

10,200
100
700

5,300
700

2,100
700

2,000
9,300
12,300
10,000

600
46,700
4,500
300 

6,900
200
100

1.900
4,200
350

1,400
1,600
800
200
480

50
---  

100
300

100
2,800
240
700
400
300
900

28,700
870
800

2,000

600
1,500

. - _:-

1,800
700

330
870
490
180
230
400

5,700
900
200

1,800
45,100
16,200
78,600

30
900
80

1,000

60
300

6,500

3,700
100

1,200

12,800

5,800
19,200

300
250
300
40
700
600

1,500
50

5,800
3,300
100

1,200
5,300

Par
Union Pacific 100
Preferred 100

Union Tank Car No par
United Aircraft Corn 5
United Air Lines Transp v t c 5
United American Bosch __No par
United Ellsoult 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
/United Paperboard 100
United Piece Dye Ws_ __No par

41114 % preferred 100
United Storee class A____No par

Preferred class A No par
Universal Leaf Tobacco  No par

Preferred 100
Universal Pictures 1st pfd 100
Universal Pipe & Rad 1

Preferred 100
U 0 Pipe & Foundry 20

1e8 preferred No par
US Distill) Corp No par

Preferred 100
United States Express 100
U 0 Freight No par
US & Foreign Same No par

Preferred No par
US Gypeum 20
7% preferred 100

U 0 Hoff Mach Corp 5
US Induatrial Alcohol-No par
U B Leather v 1 ii No par

Clads A v I a No par
Prior preferred v I e 100

U 0 Realty & Imps No par
U 0 Rubber No par

185 preferred 100
US Smelting Ref & Min 50

Preferred 50
US Steel Corp 100

Preferred 100
U 0 Tobacco No par

Preferred 100
Utah Copper 10
Utilities Pow & I.,t A 1
Vadsco Sales No par
Preferred 100

Vanadium Corp of Am___No par
Van Raalte Co Inc 6
7% 1s8 pre 100

Vick Chemical Inc 5
Virginia-Carolina Chem _-No par
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pt __No par
Virginia Iron Coal & Coke 100
3% pref 100

Vulcan Detinning 100
Preferred 100

/Wabash 100
Preferred A 100
Preferred B 100

Waldorf System No par
Walgreen Co No par
634 % preferred 100

Walworth Co No par
Ward Baking ohms A No par

Class II_  No par
Preferred 100

Warner Bros Pictures 5
$3.85 eon, pref No par

Warner Quinlan No par
Warren Bros No par
Convertible prat No par

Warren Fdy & Pipe No par
Webster Elsenlohr 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
ClassBvta No par

Western Maryland 100
2d preferred 100

Western Pacific 10
Preferred 100

_ _10Western Union 
Telegraph-Westingh'se Air Brake_No par

Westinghouse El 04 Mfg 50
1s5 preferred 5

Weston Elea lastruml___No par
Class A No par

Westvaco Chlorine Prod No par
Wheeling dt Lake Erie Ry Co_100
6% non-cum preferred__100

Wheeling Steel Corp No par
Preferred 100

White Motor 50
White Rk Min Spr elf ____No par
White Sewing Machlne___No par
Cony preferred No par

Wilcox 011 & Gas 5
Wilcox-Rich Corp clam A _No par
Wilson & Co Inc No par

Class A No par
$6 pref 100

Woolworth (F W) Co 10
Worthington P & W 100

Preferred A 100
Preferred B 100

Wright Aeronautical No par
Wrigley (Wm) Jr (DeD_No par
Yale & Towne Mfg CO 23
Yellow Truck & Coach al B 10

Preferred 100
Young Spring & Wire___No par
Youngstown Sheet & T.-No par
551 preferred 100

Zenith Radio Corp Vo par
Zonite Products Corp 1

Eperch
8212
6278
1334
818
314
7
19
10414
204
112
2034
618
234
30
3
4912
94
8212
1
214 I

1418
218
46
37
10814
15

33
414
12
1314
1
4
14

11
413
60
344
110
34
32
318
7
45

3
94
1718
5314
5112
2712
6714
8134
1244
40

3, N
12

1914
1114
34
5414
2318
178
10
5714
60
3
15

36
95
1
134
1

6 VI
9 154
3 80

114
3
114

24
214
12
58
212
778
1312
3
60

a,
15
49

34
3978
36
8812
7834
158
58

512
712
114
238
203*

3 154
374
77
5
15
1214
18
21
1112
34
67a

1312
14
4
1

2278
318
1114
58
35
114
2512
20
12
4734
1138
234
25
1018
1258

"30
118
3

$ Der share
90 13378
7134 89
1658 2534
818 1514
34 64
8 17
2114 2914
107 120
35 5038
24 872

2114 377.
94 1814
338 1078
5934 7534
34 714
69 77
1112 201,
86 9932
158 33*
4 1333

30 68
214 84
34 76
4014 63
11212 140
1872 4613
78 3
414 24
1612 33
1612 1913
14 4
4 14
1, 14

11 2712
6 451.
6314 78
344 514
115 146
432 1018
32 6414
518 1174
7 1934
45 80

4 1254
11 24
Ws 6114
9658 141
5412 634
2938 5978
6714 9912
99 140
126 150
4812 67
112 Vs I
84 178

1914 2212
14 3104
44 125*

15414 98
2458 3634
172 54
10 26
6934 84
65 80
358 9
164 27

52 82
95 112
114 478
238 838
114 612
4 Ps
2214 2978
8412 11658
2,4 638
5 12
14 35a
24 36
234 84
15 3178
1 378
34 1358
8 287e
1312 31
3 7
65 90
34 25*

1534 3534
524 7434

4412 70
514 80
Afi 16812
8912 1104
7834 103
134 614
4 212
71s 1714
914 23
258 812
438 1712
2912 664
1578 36
2728 471,
82 95
6 1512
16% 2912
UN 275*
244 29
24 36
1112 29
34 57
15 284

214 3114
11. 374
5 114
2 54

2718 34%
43.4 9
1214 3238

-414 5 -1.,
1312 317,
314 63
234 42
1678 75
5412 76
14 2212
234 75*
28 4712
13 22,4
124 334
34 5934
14 434
338 7114

For footnotes see page 4026.
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4036 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly June 15 1935
On Jan, 1 1909 the Erchanoe method of Gusting bonds was chanoed and prices are now "and Interest--ercept 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 of the
regular weekly range are shown in a footnote in the week In which they occur. No account Is taken of such sales In computing the range for the year.

BONDS
N Y. STOCK EXCHANGE

Week Ended June 14

U. S. G 00000 mint.
First Liberty Loan-34 of '32-47._
Cone 4% of 1932-47 
Cony 4h % of 1932-47 
2d cone 44% 01 1932-47 

Fourth Lib Loan 44% of 1933-1938
Treasury 4%e.o 1947-1952
Treasury 4 4-3he_Oct 16 1943-1945
Treasury 48 1944-1954
I reasury 3!.(e 1948-1956
Treasury 3%, 1943-1947
Treasury 3e Sept 15 1951-1955
'I'reasury 3e Dec 15 1948-1948
Treasury 34s____ June 15 1940-1943
Treasury 3 ge____ Mar 15 1941-1943
Treasury 3 4s __ __ June lb 1946-1949
'treasury 345 1949-1952
Treasury 3%, Aug 1 1941
Treasury 3he 1944-1946
Treasury 24*   1955-1960
Fed Farm Mtge Corp 34(e______1964
3s Nov 15 1944-1949
3s Jan 15 1942-1947
2%  _Mar 11942-1947

Home Owners Mtge Corp 4s 1951
35 series A 1952
24e 1949

Stet., & City-See note below.

Foreign Cold & Municipals
Agricultural Mtge Bank (Colombia)-
'Sink fund 6s Feb. coupon on 1947
*Sink fund 6s April coup on _ _1948

Akershue (Dept) ext 58 1963
•Antioquia (Dept) coll 78 A 1945

*External 5 f 7s ser B 1945
"External s 1 73 eer C 1945
*External a t 7e ser D 1945
'External e f 7e 1st ser 1957
*External sees f 7e 2d ser 1957
'External see s t 7s 3d ser 1957

Antwerp (City) external be 1958
Argentine Govt Pub Wks 65 1960
Argentine his of June 1925 1959
Esti 81 6s of Oct 1925 1959
External s t 61 aeries A 1957
External 6s series B 1958
Ertl et fle of May 1926 1960
External a 1 his (State Ry) 1960
Eat' tie Sanitary Works 1961
Exti fle pub wlos May 1927  1961
Public Works extl 5145 1962

Australia 30-year 28 1955
External 5s 01 1927 1957
External g 44a of 1928 1956

Austrian (Govt) s 1 7s 1957

•Bavarla (Free State) 6%e 11145
Belgium 25-yr en' 648 1949
External is f 8s 1955
External 30-year St 7s 1955
Stabilization loan 7e 1956

Bergen (Norway) 56 1949
External sinking fund be 1960

•Beritn (Germany) 8 I 6)45 1950
*External sinking fund 6e 1958

•Bogota (City) esti a f 8s 1945
*Bolivia (Republic of) eat! 85 1947
*External secured 78 1958
*External sinking fund 78 1969

'Brash l (II S of)extemal 83 1941
'External it 634e of 1926 1957
"External s f 64s of 1927 1967
•713 (Central RY) 1952

*Bremen (State of) cat! 72 1935
Brisbane (City) is I be 1957
Sinking fund gold 55 1958
20-year is f 6E3 1950

Budapest (City of)-
•13s July 1193S coupon on 1982

Buenos Aires (City) 648 11-2  1955
External a f lie ser C-2 1960
External a f Os ser C-3 1960

*Buenos Aires (Pros) esti M__ _ _1961
•8a stamped 1961

*External s t 64e 1961
*8 lis stamped 1961

Bulgaria (Kingdom of)-
'Sinking fund 7s July coup of21_967
*Sink tund 74s May coup off  1968

•Caldas Dept of (Colombia) 748_1940
Canada (Dona'n of) 30-yr 45 1960
55 1952
44s 1936

*Carlsbad (City) es 1 831_,  1954
*Cauca Val (Dept) Colors 74e_1948
*Cent Agric Bank (Ger) 70 1950
'Farm Loan a f 65 July 115 1960
'Farm Loan s I 6e Oct 15 1960
*Farm Loan 65 ser A  _Apr 15 1938

"Chile (Rep)-Ext1 a f 75 1942
*External sinking fund 85 1960
•Ext sinking fund 63 Feb 1961
•Ry ref ext s f 6e Jan 1961
*Eat sinking fund 619 Sept 1961
*External sinking fund 65 1962
*External sinking fund 68 1963

*Chile Mtge Bk 645 1957
*Sink fund 645 of 1928 1961
*Guar 5 t Os 1981
*Guar a 1 (is 1982

*Chilean Cons Mimic 75 1960
'Chinese (Huktutng Ry) 55 1951
Christiania (Oslo) 20-yr a t 8s_...1954
*Cologne (City) Germany 848_1950
Colombia (Republic+ of)-
'68 Apr 1 1935 coupon on__Oct 1981
•631July 1 1935 coupon on_ _Jan 1961

*Colombia Mtge Bank 64e 1947
*Sinking fund 7e of 1926 1946
*Sinking fund 75 of 1927 1947

Copenhagen (City) 55 '952
25-year g 44a 1953

*Cordoba (City) tail e 1 7s 1957
o7s stamped 1957

*External sink fund 75 1937
•78 stamped 1937

13

• D
• D
3D
3D
AD
AD
AO
J D
MS
3D
MS
J O
3D
MS
3D
J O
FA

MS
MS

MS
33
MS
J J
N

FA

FA
AO
MN
J J
J J
.1
J J
AD
AD
AD
J O
AD
3D
AO
84 S

MN
JD

MS
FA
MN
P A
J J
MS
MN
J J

P A
84 S
3J
3D
SIN
AO
MS
AO
• D
AD
N

J 3
MS

• D
AD
AO
3D
84 S

S
FA
• D

• D
3
AO
AO
MS

FA
MS

P A

J J
MN

3J
AD
MN
FA
J J
AD
• S

AD
Ji

AO
St N
AG
FA
JJ
1 S
MS
MN

AD
MN
MS

MS
MS

AD
32
AD
SIN
FA
3D
N

P A

MN

Werra
Range or
Frtday's

Bid & Acted

Low iltoS
100 100.1

100:1- 100:1-

10130
116.17
106.7
111.18
110.5
107.3
103.19
103.19
108
108
101.24
101.22

102
116.22
106.16
111.25
110.8
107.17
103.27
103.26
108.16
108.11
104.29
104.25

108.2 108.17
105.31 106.10
101.12 101.18
103.20 103.30
101.30 102.3
101.31 102.11
100.31 101.3
100.3 100.5
101.28 102.4
100.11 100.20

• 2138
12014
92,4
8
8

I 858
.858r 838
814
758
9812

3;94
94

T:64
9412
9418

T:94
I 9418

19418
• 9418
V 9034
10114
10138
96
9358

30
107
105
114
1067s
9958
9918
2512
2312
14
612
512
5

2212
2014
9314
9
9
858
858
838
814
8
9912
9434
9478
9434
95
95
9412
9412
9458
9412
9138
102
10178
9678
9412

31 14
10712
106
11434
10713
100
9912

1834
1538
64
738
634
712
7,4
63s
614
612
7433
44
44
4458
44
4414
4412
4414
4412
45
4114
7758
78
73741
4212

21 3313
1912 32
9013 9654
7,2 1134
738 Ills
758 913
714 1058
634 1014
678 10
034 972
88 126
901a 9614
90 9612
90 9638
9014 9632
9012 9612
90 9634
90 9018
90 9614
90 9614
8412 92
98 10412
98 10412
9212 9714
81 90

*El Salvador (Republic) 89 A ___1948
'Certificates of deposit 

F.stonia (Republic of) Ta 1987
Finland (Republic) ext 65 1945

External sink fund 64e 1958
*Frankton (City of) s f 0 lis 1953
French Republic en' 748 1941

External 7e of 1924 1949
•German Government Interna-

tional 35-yr 548 01 1930 1965
*German Republic en! 78 1949
*German Prov & Communal Like
(Con., AftrIc Loan) 64s 1958

Graz (Municipality of)-
•88 unmatured coupons on. _1954

CR Brit dr Ire (U K of) 548 1937
14% fund loan £ opt 1960 1990

'Greek Governments beer 7s 1964
•S I secured 65 1968

Haiti (Republic) a I 138 ser A 1952
*Hamburg (State) 6s 1948
*Heidelberg (German) ext17 HO- -1950
Heleingtore (City) ext 8%s 1960
Hungarian Cons Municipal Loan-
'7 4* unmatured coupons on 1945
•72 unmatured coupon on 1946

'Hungarian Land M Inst 7 lie  1961
*Sinking fund 73.4s ser B 1961

Hungary (Kingdom of)-
•74s February coupon on 1944

Irish Free State extl a 1 be 1960
Italy (Kingdom of) exti 7s 1951
Italian Cred.Consortium 7e A ____'37

External sore f 7s ser B 1947
Italian Public Utility en! 75 1952
Japanese Govt 30-yr a f 645 1954

Ertl /sinking fund 54e 1965
Jugoslavia State Mortgage Bank-

•78 with all unmet coup_  1957

2614 *Leipzig (Germany) e f 75 
2312 

1947
Lower Austria (Province of)-

1414 '73.45 June 1 1935 coupon on 1950
712 *Medellin (Colombia) 6945 

534 838 *Mexico (US) ext1.56 of 1899 £_111999445534
57 63 *Mexican Irrig Asetng 44s 8 8 

*Assenting be 01 1809 1943
2 712 2812 58 2178 'Assenting 5a large
22 23 102 1938 'Assenting be small
22 2258 46 1918 •413 of 1904 1954 -- --
2212 2412 26 1858 *Assenting 4.0 01 1904 1954
239 39 7 29 *Assenting 4e 01 1010 large 
9212 9314 14 68 *Assenting 413 of 1910 small 
93 94 55 6813 •§Treas 8801'13 assent (large). 1933 .1- -5

2101 101 2 
75• 
  J J

Milan (City, Italy) en! 6 lie ____1952 A 0
3614 38 22 2934 3218 391.4 Minas Geraes (State of, Brazil)-
92 92 7 4014 84 9334 .645 Sept coupon off 1958 NI II
*86 38 82 8612 .0 lis Sept coupon off  1959 51 S
88 90 8 3814 82 90
*71 75122914 6613 77 "Montevideo (City of) 75 1952
61 6178 -21.7 2558 5158 65 *External 5 f 6s series A  

59*71 2712 67 76 New So Wales (State) extl ba  119957
61 615; -52 2533 62 8514 External a I 5a Apr 1958

7.3.
SB

July 1
1933 to
5147 31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14

No. Low Low High Foreign Govt. & Munle. (Con.)
5) 99 IGO 105.14 Cordoba (Pros) Argentina 7s ____1942

-- - . 
100.17 101 102.20 Costa Rica (Republic of)-

11 99.28 120.1 104.4 •73 Nov 1 1932 coupon on 
102 122.4 103 •la May 1 1936 coupon on__  113g11

52 100.30 121.30 134.16 Cuba (Republic) ba of 1904 
11949
1944

50
97.26 102.28 108.20 External loan 4 lis  

458 104.10 113.6 118.28 External 55 of 1914 ser A  9

9145 101.18 108.24 111.28 Sinking fund 5.4s __ __Jan 15 1195439
557 99.26 107 111.10 'Public wks 54e __June 30 1945
268 98.5 103.28 107.17 •Cundlnamarca Otis.  

59394 93.12 100.20 104.13 Czechoslovakia (Rep of) 81 119951
667 97.26 100,20 104.10 Sinking fund 8e ser B 1952
34 98.12 104.15 108.16 Denmark 20-year en' (is 1942
55 98.8 104.14 108.11 External gold 6444  1955
344 94.28 101.26 105.11 External g 4 lie__Apr 15  1982
194 101.5 101.15 105.8 Deutsche Ilk Am part ctf (is _ _  1932
753 97.27 104.18 108.17 *Stamped extd to Sept 1 1935 

1,343 99.24 102 24 106.15 Dominican Rep Cust Ad 5 tie ___1942
996 100.14 100.15 101.25 let ser Mis of 1926 
119230 9948.22 19901..1164 1 2d series sink fund 510104 12

*Dresden (City) 

1940
41 

external 79__ _11994450
112 103.20 100.20 102.15
20 _ _ _ _ 100.24 101.3
15 96.26 100.3 101.18

504 94.28 99.18 102,14
681 92 28 96.20 100.21

2
2
20
24
9
5
8
1
2
7
40
7
33
34
58
36
36
41
41
31
54
71
57
89
32

7
32
28
17
12
4
39
21
1
5
84
71
54

2614
8812
8613
9234
91
6718
6214
22
2013
1154
518
4
4

30 37
9314 10838
9314 10713
10118 119
97 11014
9578 100
93 9912
2518 38
2212 3812
1134 18
513 712
4
4

2712 3973
22 3112
22 3134
221,, 3114
3358 4112
8718 97,4
8558 9738
97 10214

Norway 20-year ext1 Os
15 1738 26 1412 1414 1858 20-year external (Is 
1312 14 6 1514 1312 19 30-year external 6e 

40-year a f 53.4s 
1018 1012 5 858 858 14 External sink fund M 

10778 10812 94 8812 10413 10812 Municipal Bank exti s t 50
11358 11418 120 994 11014 11458 •Nuremburg (City) esti 65
10238 10238 21 9812 10238 10312 Oriental Devel guar 68 
54 54 1 5012 5012 8212 Ertl deb 548 
10 1012 6 853 853 1313 Oslo (City) 30-year a t 8s 
39 4012 6 2913 38 5812
2912 2912 2 28 29 47 Panama (Rev) Intl 54s 1953
2912 2934 2 2638 2834 4034 *Esti steer A 1983
3612 37 13 2718 35 5,514 *Stamped 
1314 14 5 7 12 17 Pernambuco (State of)-
1218 1314 77 5 1012 1514 .78 Sept coupon off 1947
1214 1314 46 618 1012 1512 *Peru (Rep of) external 78 1959
1214 13 48 613 1012 1512 *Nat Loan exti 0 f lis 1st ser  1960
1214 1314 32 818 1012 1512 *Nat Loan extl e f 6s 2d ser_ _1981
1258 13 5 818 1034 1538 Poland (Rep of) gold Os 1940
1214 1314 38 6 1034 1512 Stabilization loan s 1 73 1947
1238 1258 24 734 1034 1412 External 'link fund g 8e_ 1950
1212 13 9 108 11 1434 Porto Alegre (City 01)-
1112 1214 26 712 11 1414 *8s June coupon off 1961
12 1238 21 715 1034 1414 •73.4e July coupon off 1968
1014 1034 12 5 934 12 Prague (Greater City) 745 1952

*4014 46 __ 22 40 47 *Prussia (Free State) exti 6 lia_ _ 1951
101 101 20 75 99 10258 *External e I 88 1952
2718 2714 7 22 27 36

1943
1944
1952
1965
1963
1970
1952
1953
1958
1955

Queensland (State) exti a t 7a __ _ _1911
24 25 47 18 2218 3812 25-year external 6e 1947
24 25 54 2018 2212 37 *Rhine-Main-Danube 7,A  1950

*1778 
22-- 

14 18 2413 Rio de Janeiro (City of)-
1914 1914 -:, 12 1812 2558 .8s April coupon off 1946

*1778 2414 - 1438 18 2512 •64s Aug coupon off. 1953
8958 9012 42 6013 86 9438 Rio Grande do Sul (State of)-
8312 84 16 5512 8114 9112 •8e April coupon off 8
4812 4813 12 12
* 

4434 52 •69 June coupon oft 1988
3834 4753 4,7s May coupon off 

1199640

41 4212 - 
*5134 2978 50 5234 *75 June coupon off 1967
48 48 1 4012 5118 Rome (City) esti 845 1952

3D
MN
F
AO
FA
FA
AO
3D
MS
J D
FA
MS

N
MN

3D
MN

• S
MS
J D
AD
AO
AD
J I

3D
J J
N

MS
AD

AD
FA
MS

AD
FA

AO
3D
MN
3D
AO

Week's
Range or
Friday's

Bid db Asked

Low

2,3t

J J 7558

MN *28
1814

11,1-8 29838
FF AA *888125

J J 9078
J D 3412
84 N 1014
A 0 10314
jA 1100211142

AF OA 89761142

6412
6218

AD
AO 556512
MN 33

3 3*5218
J 3 43
J J 094
M S 105
M S 102
N 2212

J D 175
J D 176

J D 2514 2612 152
A 0 3534 3632 64

J 15 3934 401.g

MN 101
F A 11234
MN al1518

MN *238212F A 12 

AD 9012
AD 24

;501238

J J 3212
J .1 33
M N a3314
M N *3318

F A 3712
MN 115
J 0 83

M S 923M S 8 12
J J 7178
F A 9138
MN 88

AO 29 3014

F A *3634 40

0
D 758

MN 612
J *734

*734
*5

*5

434
*6

-r7159

High
80

99

88
9114
3612
1078

10312
10212
10134
9634
88

6618
6678
56
58
33

403

No,
16

38
12

2
2
47
20
42
1
75
87
73

13
25
1
6
2

45 5

106 2
10212 12
2314 8
18134 11
178 118

101
11312

al1558
36
2858

9034
2412
20
10258

23212
3314
a3314
35

38
115
85
93
8212
7212
100
89

93,2
758
634
812
978
578

-1318
6

10

74

1412 14%
14,2 1412

32 32
*30 34
9918 9934
99 99
10412 10578
10412 10534
1013t 10212
10078 10138
10013 10112
9912 9912
23
8912
8458
100

10514
4634
43

23
90
8538
10012

10514
47
44

1314 1312
1412 1514
1058 12
1058 12
7938 80
109 11112
91 92

*17,2
1614

*10018
2514
2514

108
10612
39

1912
1614

10112
2534
2512

108
10812
39

1614 1714
1334 1514

17,4
1378
1412
14
7312

1714
14
1538
14
7412

11

4
29
43

6

4

5
12
5

11
1

76
1
3
34
67
88

16

_
1
2

6

38

6
2

5

22
2
9
30
53
35
29
1
2
12
24
5

1
8
16

13
18
286
124
14
25
26

6

46
26

7
6

6
30

1
7
3
6
31

Jolt, 1
1933 lo
May 3
1935

Range
Since
Jan. 1

Low
2518

1734

8818
8312
6178
61
1934
834
7734
77
7978
75
81

4813
40
36
36
27

36
35
4812
70
7013
20
126
12713

23
3112

2312

49
10758
9538
22
1858

87
2018
15
6614

25
2658
2912
2958

3112
92
79
8934
76
6334
77
6712

23

2938

60
634
3
4
478
518

412
3
4
555
534
534
6858

15
15

2714
25
7334
7313
88
8712
8312
78%
76
8012
22
04
5914
73

89
2478
27

818
7
5
434
56
63
6358

1612
1418
7714
2412
23%

94
83,4
35Ig

1313
13

1733
1458
1458
IS
7012

Low lath
70 80

301s 35,4
1734 2534
9412 100
90 95
84 91
77 9234
2312 42
834 1438
9512 105
9512 105
9634 105
93 101
8212 9638

5514 70
6112 7112
55 64
5478 64
33 4358

6512 6512
43 62
8412 96
10312 108
101 18 10434
2112 3514
16512 190
16912 190

2434 3712
35 4738

38 4838

86 10812
11014 11612
10858 110
3312 3912
2512 33

82 9034
24 3612
2512 31

10114 10314

2912 38
3012 3714
2912 35
3212 35

34% 4918
10812 115
79 9412
93 99
70 89
6312 85
90 100
7714 8912

25 43

36 4473

97 106
634 1014
5 818
--- --
812 1134
814 11

534 534
518 8
41e 7
358 7
734 734

612 834
6853 8512

14 18 1938
1412 1912

32 42
3134 38,2
9634 10212
9634 10212
10312 10714
10312 107
10014 10974
99% 103
9812 102%
98 10134
23 3534
7714 50
74% 85%
99 10214

10212 10712
40 .5134
3612 .1834

1314 1573
12 16
7321 12
712 12
71 8012
9918 12612
7978 9512

1612 22
1534 22
99 10312
2434 37
2414 3634

1061s 11013
10318 109
3738 4312

15 1958
13Ig 1812

17 2312
13,4 22
1412 21
1378 2112
7013 8714

For footnotes see page 4041.
NOTE-Sales of State and city scour ties occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter.

id and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of "Over the-Counter Securities."
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BONDS
N. Y STOCK EXCHANGE

Week Ended June 14

r.
.41
-..
44.„

Nita',
&Mu of
3'rlday 3

Bid et mutt

; 
a!
ea ea

No
4

87

2

7
1
8

----
.51

3
3
8
3
3

31
6

11
4

_
2

3
4
17

----
2

1

4
39
11
10

9
15

70
17
39
3

____
19
143
105
54
46

2
28
___

29
487
18

240
50
94
113
6
39
97
89
29
91
8

52
166
25

7
29

1
139
213
27
78
1

28

9
_
62
3
22
44

----
21

_ _
104
176
194
151

rialf 1 Weir,
1933 so
May 31
1935

Range
Since
Jan. 1

BONDS
N. T STOCK EXCHANGE

Week Ended June 14

.121
77 h
......
--

Range or
Friday%

Bid & Asked

;
j11.1.
05*i

J519 1
1933 to
llfay 31
1935

Range
Since
Jan. 1

Foreign Govt. &Munk. (Cosa)
Rotterdam (City) exti 60 1984
Roumania (Kingdom of Monopolies)-
.7e August coupon off 1959

Searbrueeken (City) 86  1953
Sao Paulo (City of. Brazil)-
•88 May coupon off 1952
*External 84s May coupon off 1957

San Paulo (State of)-
*8:3July coupon oft 1938J
*External 88 July coupon off  1950
*External 70 Sept coupon off _1956
*External es July coupon oft_ _1968
*Secured vi 711 1940

.Santa Fe (Prov Arg Rev) 78._ 1942
'Stamped 

*Saxon Pub Wke (Germany) 70_1945
*Gen ref guar 64e 1951

*Saxon State Mtge lust 7e 1945
*Sinking fund eg 840 1946.1

Serbs Croats & Slovenes (Kingdom)-
_.8s Nov 1 1935 coupon on 1962

*78 Nov 1 1035 coupon on. .....1962

1311esla (Proy of) exit 7e 1958
*Silesian Landowners Assn 8e  1947
Soiesone (City of) extl (le 1936
Styria (Province of)-
.78 Feb coupon off 1946

Sydney (City) of 54e 1955

Taiwan Elec Pow s t 5I4s 1971
Tokyo City be loan of 1912 1952

External e f 540 guar 1961
*Tolima (Dept of) exti 78 1947
Trondhjem (City) let 54e 1957
Upper Austria (Province of)-

4,7e unmatured coupon on 1945
•Ext164e unmatured coupe...1957

•Uruguay (Republic) ext1 8s__ _1946
*External e 1 80  1980
'External of 60  1964

Venetian Pro, Mtge Bank 7e -1952
Vienna (City of)-

•13.9 May coupon on 1953
Warsaw (City) external 70_ _ 1958
Yokohama (City) int, 60 1981

RAILROAD AND INDUSTRIAL
COMPANIES.

•1:Abitibl Pow & Paper let be-1953
Abraham & Straus deb 555e 1043
Adams Express coll Ire 48 1948
Adriatic Mee Co ext 713 1952
Ala 1St Sou let cone A be 1943.1

let cons 49 ser li 1943
•Albany Perfor Wrap Pap 6s_  1948
Alb & Sues( let guar 354/1 1946
(Allegheny Corp cod tr be 1944

('oil & cony bs 1949
*Coll & cony be 1950

be stamped 1950--.-1112
Alleg & West let gu 4s 1998
Alleg Val gen guar g 4e 1942
Allis-Chalmers Mfg deb 511 1937
*Alpine-Montan Steel 7e  __1955

Am Beet Sugar Os ext to Feb 1 1940
Am & Foreign I'ow deb 68 2030
American Ices f deb Ss 1953
Amer 10 Chen, cony 545 1949
Am Internet Corp cony 545 1949
Am Rolling Mill cony Se 1938
Am Sm & R let 30-yr loser A__1947
Am Telop & Teleg cony 4s 1936
30-year coil tr 53 1946.1
35-years t deb 58 1960
20-year sinking fund 54e 194354
Convertible debenture 4 411-_1939
Debenture 5s 1965

(*Am Type Founders 65 cUs 1940
Amer Water Works & Electric-.
Deb g &aeries A 1976
10-year 5s cony coil trust 1944

(*Am Writing Paper lot g 85 1947
*Certificates of deposit 

*Anglo-Chilean Nitrate 72 1945
(*Ann Arbor lot g 48_  1995

Ark & Mem Bridge & Ter bs 1064
Armour & Co (III) 1st 44s 1939
Armour & Co. of Del b5Se 1943
Armstrong Cork cony deb be__1940
Atch Top & S Fe-Gen g 48 1995
Adjustment gold 45.  1995
Stamped 44   1995
Cony gold 48 of 1909 1955.1
Cony 4s of 1905 1955
cony g 4s issue of 1910 1960.1
Cony deb 44e 1948.1
Rocky Mtn DIY 1st 45 1005.1
Trans-Con Short L 1st 48 1958.1
Cal-Ariz let & ref 44e A 1982

Atl Knox de Nor let g 58 1946.1
AU & Cheri A I. 1st 44e A 1044.1

let 30-year Es series B 1944.1
Atlanta Gas L 1st 53 1947
Ati 4 oast Line let cone 45 July. 1952M
General unified 43,45 A 1964.5
L & N coil gold 4e____Oct 

 
--_.1952

10 yr colt tr 51 May 1 1945

M N

F A
J J

M N
MN

J
J J
51 S
J J
A 0

51 S

F A
M N
J 0
0

____
----

J D
F A
M N

F A
F A

.1 .7
51 S
A 0
51 N
M N

3 D
J D
F A
M N
151 N
A 0

SIN
F A
J 0

.1 1)
A 0
M 8
A 0
0

J 0
A 0
A 0
F A
3 D
A 0

A 0
M S
M N
- -

F A
M S
.1 D
MN
J .1
MN
A 0
M 13
O

J .1
N

J .1
F A
----

SIN
M 13
i J

M N
Q .1

M 8
J D
.1 .1
J D
A 0
Nov
M N

El
.1 D
D
D
.1
J

M 8
D
.1
.1

1 D
S
D

MN
M N

Low Mob
1134 114

2938 3212
* 69

•15 19
15 15

2612 27
1738 1738
1412 15

.1458 15
79 8034

.5714 5714
54 544
3312 337
33 33
4012 4012
*3818 42

2912 30
2914 29%

7214 7312
43 43

*84 8612
29658 968

8834 87%
7258 7258
85 86
*10 12
0512 97

110 110
*101% --------411,

4112 4112
384 39
38 38%
78 78

*85 88
714 72
89 90

2712 30
10378 10434
9212 094
8618 8618

o .. 10814
*10358
4,46 4758
102 10212
7112 73
6158 6312
16,8 18

13
*89 96
1075o 10758
101 10114

*____ 90

10112 102.12
6318 6812
85 8534
10712 110
95 96
10234 1024
10112 10178
10258 1025*
109 110
11212 11312
112 11238
10734 10814
113 11378
3814 3914

79 8614
9818 9912
25 26
*35
1018 105o
5912 6112

93) 93
10358 10414
10538 10534
10314 10334
10914 110
1023. 10234
103% 10412
•10475

105 10514
5100 1024
10714 108
10418 10418
10958 11018
10912 10978

*11214
*10518 10612
10734 108

*10518--- 
_

9512 9712
7234 78
684 7212
944 96%

Low
924

2038
56

1512
1518

1518
1212
1378
1034
81

17
38
324
2812
424
4478

____
____

42
2514
117

4714
75

68
53%
59
812
632

5158

33
264
2638
73

5258
41
63

15%
87
81
8612
8012
74
38
83
4734
41
13
8
82
93
8312
____

80
32
62
764
66
87
92
10078
10112
100%
103
105
100
20

58
80
18
 2012

314
27

784
75
74
85
8414
75
7518

7414
78
884
79
89
8714
99%
8878
86
95
7112
814
57
9512

Low
112

29
55

151:
141*

25
17%
1112
14
764

52
494
3312
33
4012
4212

27
2218

8512
43
15)

86
95,2

7412
8612
7458
858
91

95
 82

3818
3414
3418
73

84%
63
8014

2712
103
85
8618
107
100
38
9912
644
5212
13
8
8412
10512
100
87

98
49
70
10412
8512
10234
10112
102%
10712
11118
11134
10818
111
31

831
80
1934
3012
758

15012

87%
102
103
10314
10678
101
10134
10012
100
100
10412
10014
10712
1087
110
102%
105
____
93
71%
6812
93

rugs
13918

3812
78

19%
194

30
2334
21
21
914

834
61
424
40
55
5212

36
36

744
6114
17512

9612
10212

8738
76
86
1214
99

110
10138
47%
414
41
83

58
7334
90

4112
10512
9412
10014
10814
103
8438
103
7512
8614
26
1312
9018
10812
10114
9734

1024
6)58
8812
110
96
112
105%
104
11014
11312
11378
109
11378
42

$91 4
9912
26
2158
11
614

9512
10412
1062
1045
1114
10812
1064
104
10514
103,2
110
105
11012
11212
113
105
11038
_ _
10:i12
9212
8212
100

AU & Dan let g 411 1948 .1
26 42 1948

Ati Gulf & WI SS colt tr 55 1959
Atlantic Refining deb 68 1937
Atl & Tad het guar 4s 1949
Austin & N W lot gu g bs 1941

:Baldwin Loco Works let 58...._1940
Bait & Ohio let g 4s___July  1948
Refund & gen bs series A 1995
1st gold 55 July _1948
Ref & Rents series C 1995
P. L E & W Va Sys ref 45 1941
Southwest Div let 34-5e_  1950
Tol & Cin Div let ref 4e A 1959
Ref & gen 58 series D 2000
Cony 44* 1960

Ref & gen 151 Sever F 1998
Bangor 60 Aroostook let be 1943
Con ref 4s 1951

48 stamped 1951
Batavian Petr guar deb 4 40- - 1942
Battle Crk & Stur let gu 3)3 1989

Beech Creek let gu g 4s 1938
2d guar g 5s 1938

Beech Creek ext let g 334/1 1951
Bell Telep of Pa bs series B 1948

1st & ref be series C 1960
Beneficial Indus Loan deb fis __1946
*Berlin City Elec Co deb 654s _ _1951
*Deb sinking fund 8346 1959
*Debentures 6s 1955

*Berlin Elec El & Underg 634e.1956
Beth Steel lot & ref be guar A_1943
30-year p in & 'rapt of be 1936

Big Sandy 1st 40  1944,3
Bing & Bing deb 855e 1950'M
Boston & Maine let be A C 1917

let NI 55 series II 1955
let g 434e tier JJ  

96Boston & NY Air Line 1st 4s 119551
ii(*Botany Cons Mills 6%s 1934

*Certificates of deposit 
1:*Bowman-Bilt Hotels let 7e_ 1934
Stmp as to pay of $435 pt red 

Brooklyn  City RR let be 1941
Bklyn Edison Inc gen be A 1949
Gas mtgells series E 1952

Bklyn-Manh R T see Ss A 1968.1
15-year sec 6s, series A 1949

Bklyn Qu Co & Sub con gtd be__1941
let 5s stamped 1941

Bklyn Union El let g Es 1950
Skip' Us Gas let cons g 58 1945

let lien & ref (1)) series A 1947
Cony deb g 15548 1938
Debenture gold be 1950
let lien & ref ba series B 1957

Brune & West let gu g 48 1938
Buff Gen El 43.4s series B 1981
Buff Roch & Pitts gene fie 1937

Consol 44e 1957
5(*Burl C R & Nor let & coll 58_1934

*Certificates of deposit,
$ (*Bush Terminal let 48 1952
•Consol 5)3 1956

Bush Term Bldg)] 60 gu tax ex  1960
By-Prod Coke let 54e A 1945

Cal Cl & E Corp unf de ref Es 1937
Cal Pack cony deb 5a 1940J
Cal Petroleum cony deb of be 1939
Cone deb of g 54e 1938

'Camaguey Sugar 7s ctfs 1942
Canada Sou cone gu be A 1962
Canadian Nat guar 454e 1954
30-year gold guar 454e 1957.1
Guaranteed g 50 July 1989
Guaranteed g 58 Oct 1989
Guaranteed g Es 1970
Guar gold 4340 June lb 1965
Guar g 434s 1956
Guar g 43.4o Sept 1951

Canadian North deb guar 70 1940.1
Deb guar 6340  1946.1

Canadian Pac fly 4% deb stock 
Coll tr 414e 1948
68 equip tr ctfe 1944.1
Coll tease Dec 1 1954
Collateral trust 44e 1960.1

(*Car Cent let guar g 48 1949
Caro Clinch & 0 let 6e 1938

let de cons g 611 tier A - --Dec lb 1952
Cart & Ad let gu g 48 1981
*Cent Branch U P lot g 4e 1948
Cent Dist Tel let 30-yr 58 19433

(*Central of Ga let g bs__ __Nov 1945
•Conaol gold 15/8 1945
*Ref & gen 54e series B 1959
*Ref dr gen be series C 1959
•Chatt Dl, pur money g 40_ _1951
*Mac /4 Nor Div let g be 1948
*Mid Oa & All Div our in 58_1947
eMobtle Div let a Es 1946

Cent Hudson GA E be Jan 1957
Cent Iii Elec & Gas let be 1951
Cent New Engl let gu 46 1961

J
3 3
-I J
J J
A 0
J .1

MN
A 0
3 0
A 0
J 0
MN
3 .11
3 .1
M 8
F A
M 13
J 1
J J
---:
J J
3 0

3 .1
3 .1
A 0
1 J
A 0
M 8
J 0
F A
A 0
A 0
M N
3 .1

D
8

M $
M N
F A O A

A 0
A ()

M 8
J J
J J
J J

1
3 D
MN
3 3
F A
MN
M N
J 
J-.1 D

MN

J 3
F A
M S*104
MN
A 0

A-0
J 3
A 0
M N

51 N
.1

F A
MN

-- 
-

A0
M S

.1
J J
A 0
F A
1 D
F A
M S
0
.1

M S
J

.1 O
.1

J J
.1 D
.1 0
,1 0
.1 D
0

F A
MN
A 0
A 0
1 D
J J
3 .1
.1 .1
M 13
F A
.1 3

Lore
31
2914
4212
10758
*35
9334

100
10158
64
107
74
984
9412
81
6312
4758
6312

*11438
10478
108
11318
64

*1014
*10014
09512
11714
12278
11034
29
2618
26
34
10714
1034

•10718
*33
68
7018
6412 32

10
*512

*5
8914
10812
10812
10634
105
69
75
108
11878
12512

-
113512
109%

*103--11014

60
18

•1612
*7714
39
5512
838

10812
410434
10112
10112
11

110
10258
z110
114
1163*
11612
11478
11178
11134
10518
123

8712
10134
11138
10334
10038
.4012
10818
109
73
36
10714

39
15
814
812

*___
•____
•____
20
10538
9234
51

Higb
35
2912
4212
108
.54
9334

101
103
69
10778
7812
991
96
85
6734
5238
68
--------9458
1054
10514
114
6418

10178
102
99
11758
12312
111
297
27
26
3414
10778
10412

  
 --------90

50
72
73
(1833

10
812

-
-9-thy
109
1694
10718
10512
69
773*
109
11878
12512
-
10-:1-4
1093

__
11058
10538
6234
21
2012
85
4078
58
83%

10812
10478
10112
10158
1214
110
10234
11012
11434
11712
11758
115
11238
112
10512
134

88
10234
11138
10450
100%
50
10834
10934
73
3610
10712

39
1712
918
9
177
25
23
20
10534
94
54

No
44
9
3
22

_-___
1

7
50
204
23
68
38
73
99
139
721
121

21
34
11
7

_-__
____
--__

14
14
13
17
7
7
3
41
85

____
80
16
33
11
2

____

--
18
18
35
168
92
3
8
31
2
1

-- -
25
6

____
6

____
145
13

___
____
28
11
1

2
11
1
12
17
17
8
45
33
33
17
31
14
17
36
60

123
18
21
58
121
____
6
6
5
4
14

1
30
19
15

__
__ __
__ _
-1
11
94
16

Low
29
2412
3514
101
37
75

954
8214
54
944
59
7658
744
81

- 5212
3812
5212

7418
13112
9458
60

88
8912
66
103
10314
82
27%
2514
2438
2758
9418
94

25
5914
6012
56
28
50
612

44
8812
103
10212
8630
98
5258
5734
7212
10312
10514
158
03
10012

884
9812
91
50
1712
14
39
1018
31
54

10258
85
92
9412
14
79
914
9114
98%
964
9834
943
9138
9158
10210
1054

5234
86
9438
7314
64%
19
9512
8914
88
2414
10350

39
13
634
7
174
35
15
20
10018
43
50

Low Higs
29 424
9412 3412
3514 47
10718 10814
3834 5712
90 9414

0514 105
0512 104
54 7712
101 10910
6314 8614
9314 100
86 994
7534 88
5212 76
3812 8078
524 7614
110 11334
1004 10512
103 10814
103 11412
64 68

100 10212
100 101,2
95 95
11314 11912
116% 12312
10714 112
2712 44
2514 3912
2512 3958
34 4138
10512 11518
1034 10412

102% 10614
344 45
59)2 79
6012 7958
5912 74
28 4058
53 1212
612 11

434 434
84 92
10678 11012
106 110
10418 10734
104 10512
55 89
65 753

10058 109
11434 120
11858 12512

-
1l-l3i.8 16614
10814 111

10158 10314
10834 1 11%
10414 107
5112 700
1712 24
14 3018
76 83
3714 51
5312 885*
77% 87,2

10778 10812
1034 105%
10112 103
10112 1034
2% 15

10614 Ili%
10238 10438
10412 1135*
11234 118
115 1204
11518 11978
113 1178*
109 11578
109% 11458
10518 1075*
119 125

8112 8814
9914 1034
10938 11258
101 14 1044
9512 101
40 45
106 10912
10712 110
71 78
2712 39
10714 10958

3) 47
13 28
7 14
8% 1412

-IF; -1-5- 
.

20 25
10518 11014
7112 94
50 6734

For footnotes see page 4011
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:-... Week's .7aey 1Week's July 1
BONDS

N Y. STOCK EXCHANGE
i.;',a
r. ,

Range or
Fridag's

4
0

1933 to
If ag 31

Rano*
Since

BONDS
N. Y. STOCK EXCHANGE

2"
ts 3ii t

Range or
Friday's

;
tt 2

1933 to
May 31

Range
Since

Week Ended June 14 41. Bid de Asked iii '(;2' 1935 Jan. 1 Week Ended June 14 ....r4. Bid et Asked ea r?, 1935 Jan. 1

Low Vtal No. Low Low High Low High No Law Low HighCentral of N J gen g be 19872 J 103 10338 18 90 101 10834 Consol Gas (NY) deb 5349 1945 F A 10518 10534 34 99 10478 1084General 4s 1987 J J 91 9134 20 78 91 987a Debenture 414e 1951 J D 10634 10712 115 88 99 10712Cent Pac let ref gu g 4s 1949 F A 10138 102 89 654 9738 10218 Debenture Se 1957 .1 J 105 10538 87 93 10234 106Through Short L let gu 4s 1954 A 0 9914 10038 6 6312 9713 10038 Consol RY non-conv deb 48 1954 1 J 224 2212 6 19 19 3514Guaranteed g Es 1960 F A 7914 8314 322 55 6914 8314 Debenture 48 1955 1 1 2112 2112 2 20 20 3234Cent RR dr Bkg of Oa coll be __ _ _1937 M N 62 63 5 49 52 6512 Debenture 4e 1955 A 0 *2138 25 ---- 44se - - - - --Central Steel let got 8s 1941 MN 119 119 1 100 114 11978 Debenture 40 1956 J J *2138 3034 ---- 44Certain-teed Prod 5340 A 1948 M S 7312 7612 89 42 6313 7934 I'Cone Coal of Md lot dr ref 5s__1950 J D 3512 3612 61 10 29 4113Charleston & Say% lot 7o 1938 1 J 10314 10314 2 103 10314 10438 *Certificates of deposit _

-111
35 36 8 10 29 41Chemin Corp cony 58 1947 MN 10412 10514 50 94 102 1964 Consumers Gas of ChIc gu ba J 104 104 1 98 103 1053810-year cony coil 5e 1944 J D 106 107 91 10112 10112 107

____i936
Consumers Power let be C 1952 MN 10634 10714 9 08 10614 1094Cheek Ohio let con g ba 1939MN 11238 113 23 104 11034 11318 Container Corp let ils 1946 1 D 10214 10314 44 68 9612 104General gold 434. 1992 M 9 117 11738 32 9114 11438 12018 15-year deb 50 with warr 1943 J D 89 92 69 4911 83 9533

Net & Root 41413 1993 A 0 11014 111 24 8311 108 11118 Copenhagen Telep be Feb 15 __ __ ig54 F A 9414 9414 4 6938 93 100Ref de Impt 4 SO eer B 1995 J J 110 11012 81 84 10814 11118 Crown Cork Seal a f 88 1947 J D 10512 1054 13 9613 10414 107Craig Valley let 5e May ___1940 J .1 *10612 --------98 105 105 Crown Willamette Paper (ts 1951 1 J 104 10438 6 76 10134 10438Potts Creek Branch let 40 1946 J 1 ------------85 1027a 10278 Crown Zellerbach deb Saw w____ 1940 311 18 10014 10014 3 65 9714 102It & A Div let con ff 4e 1989 J J *107 9018 10518 11234 Cuba Nor By let 534s 1942 .1 D 49 501i 45 15 37 54122dconsol gold 40 1989 J .1 *10634 87 10514 10634 Cuba RR let be g 10522 .1 3938 4012 14 1334 29 4412Warm Spring V let g 5s 1941 M 9*1074 99 let ref 7340 series A 1936 1 D 4112 4212 11 1318 28 4014
let lien & ref 6s ser B 1936 J D *40 4112 --__ 15 234 44Chic & Alton RR ref g 30 1949 A 0 40 4218 125 3314 3314 5014 Cumb T & T let & gen Es 1937 1 J 10634 10634 1 102 1084 10718Chic Burl & Q-III Div 330 19492 J 10334 10412 35 84 10112 1064

Illinois Division 48 1949 J J 1074 10812 9 9234 106 10978 Del & Hudson let Lk ref 4s 1943 M N 7812 794 100 87 7458 9478General 4s 1958 M 13 107 10712 33 8414 10512 11012 be 1935 A 0*10038 101 __-- 93 100 101let & ref 434a ear B 1977 F A 10512 10714 73 77 1044 10938 Gold 634s 1937 31 N 9112 92 34 8912 8912 1024let dr ref baser A 1971 F A 10938 110 53 8412 10714 11438 Del Power & Light lot 434e ____1971 J J*107_ ____ 9334 10612 103'Wilkes° & East III lot 6e 1934 A 0 *751, 53 73 7514 let & ref 4348 1069 J J 10312 16312 1 88 102 1042•C & E III By (new co) gen Se _ __1951 MN 718 938 72 54 538 978 let mortgage 434o 1969 J J 9.9512 --------93 10412 10638*Certificates of depoeit 634 8 11 54 518 9 D RR & Bridge lot g 4.  1936 F A •1031
4- 

_ ____ 96
Chicago & Erie let gold bs 1982 MN 11334 114 11 8213 1114 117 Den Gas de El L let & rote f be M N 106 10014 7 86 10214 10-6-7sCh 0 L & Coke let gu g be 1937.1 J 10538 106 12 97 10338 10618

___1951
Stamped as to Penne tax 1951 M N 106 10614 9 8312 103 10714

I•Chicago Great West lot 413____1959 M S 204 2634 167 1834 1834 3538 *Den dr R 0 let cone g 418 1936 1 J 26 3014 160 23 23 3914•41( stamped 1959 - *25 26 2012 2013 34 •Consol gold 434o 1936 J .1 26 3014 25 25 25 3938• 'Chic Ind & Loulay ref (is 19473 J 18 18 1 15 15 2104 *Den & R (3 West gen 5, _ __Aug 1955 F A 714 9 74 64 612 12
*Refunding g be ser B 10471 J .154 19 21 21 22 *Assented (sub) to plan) , .534 814 118 514 514 11
*Refunding 40 series C 1947 2 J *13 26 1538 1538 21 *Ref & 'mot be ser B Apr 1978;CO 124 1618 62 1112 11 12 21

• *let & gen ba wilts A 1988 M N 5 534 21 5 5 814 /*Dee M & Ft Dodge 4s etre__ __1935 1 J 278 27
-

5 218 24 3elst & gen 60 series B_Msy _ _1986 3 3 6 6 1 5 418 824 Dee Plaines Val lot gu4 He 1947 M 9 *7034  8318
CDR, Ind & Sou 50-year 4(3 1950 1 J 9112 9134 4 70 867s 9212 Detroit Edison 5s eer A 1949 A 0 10618 1067-8 23 95 10534 10-934

Gen & ref be eerie. 13 1955j D 107 10738 13 92 10612 110
Chic L S & East let 4%. 1969 J D 11138 11132 1 99 10612 11138 Gen & ref be series C 1962 F A *10918___ 93 10814 11012Chia M & St P gen 4s aer A 1989 J J 47 5112 143 3438 3438 5818 Gen & ref 432s series D 1951 F A 11212 11-318 42 854 10012 11313
Gen g 334s !ler B May 1 1989 2 J 4214 45 30 35 35 55 Gen & ref be series E 1952 A 0 10814 10914 19 904 1081a 1114Gen 434s serial C__Nfay 1 J J 5014 5418 46 38 36 8218 •Det & Mac lot lien g 40 1995 J D .25 36 ____ 20 2(1 30____1989
Gen 434. series E__3fay 1 J J 5012 5414 33 3618 3618 0234 *1st 48 assented 1995 _____ *22   26 26____1989
Gee 45o aeries F__May 1 J J 55 57 13 3618 3618 6434 *Second gold 4/1 1995 J D *134 1513 ____ 1118 1212 15__1989

Chic Mllw St P & Pas be A 1975 F A 13 1438 415 938 938 26 Detroit River Tunnel 434. 1961 M N 110 11014 15 84 10572 11112*Cony ad] be Jan 1 _ _2000 A 0 ars 438 419 212 212 738 Donner Steel let ref 78 1942 J J 103 10378 3 87 102 104
Chic & No West gen g 3348 1987 MN 42 4513 21 3014 3014 4812 Dul Miseabe & Nor gen Es 1941 J 2

*107-- 
__ ___ 102 107 107

General 4s 1987 M N 4512 48 89 34 34 63 Dul & Iron Range let 58 A 0 10818 10814 6 102 10714 10812Stpd 40 non-p Fed Inc tax___1987 M N 45 4812 17 354 354 53
_l937

Dui Sou Shore & At! g 68 1937 1 J 4512 4512 6 20 3112 4713Gen 454s stpd Fed Inc tax 1987 M N 5072 5114 13 36 36 5778 Duquesne Light let 431s A A 0 10512 106 51 994 10412 110
Gen be stpd Fed Inc tax 1993 M N 5412 5638 53 3634 3634 611:

„--1987
lot Mg 410 seriee 13 1957 M 9 11178 11234 4 9934 111 11312434, stamped 1987 M N *4838 52 ___ 41 41 47

Secured g 8350 1936 54 N 6118 6212 21 4412 4413 70 •lEast Cuba Sus 16-yr at 754a M S 18 20 53 614 74 21
let ref g be May 1 __ _ _2037 J D 24 26 43 1618 1618 31

__1937
East Ity Minn Nor Div 101 4. ___1948 A 0 10238 1024 1 8912 10114 1024let et ref 4 Sis stpd_May 1 ____2037 .1 D 21 2414 115 1438 1438 28 East T Va A Ga Div let 5s__ --__1956 MN 10618 107 6 79 195 1114lot .1( ref 4 Sig ser C_May 1 ____2037 J D 2034 2414 57 1418 144 28 Ed El Ill Bklyn lst cons 4, 1939 J J 10838 10838 4 99 10612 1084

*Cony 434s series' A 1949 M N 1212 1434 265 9 9 2212 Ed Elec (N Y) lot cone g Es 1995 J 1 1284 128 8 10734 12378 129
12•Chicago Railways lot bs atpd *El Pow Corp (Germany) 8348_1950 M 5 3758 3734 11 3118 3678 4112Aug 1 1933 25% part pd F A 7714 7714 5 4214 6614 7712 *1st sinking fund 63.4, 1953 A 0 3758 3738 8 30 3618 40
/*Chic R I & P Ily gen 4s 1988 1 .1 375* 40 40 3214 3214 454 Elgin Joliet dr Cant let g 5e 1941 M N 10812 10813 1 89 10414 10812

*Certificates of 
depoelt-- 

- 36 3818 11 3218 3218 43 El Paao AS W lat fie 1965 A 0 9712 9712 7 8118 92 99
I•Refunding gold 4e 1934 A0 1112 1412 259 1014 1014 17 Erie & Pate g gu 3 Sis ser B 19402 3 10614 10614 3 90 1017, 1061 1

*Certificates of deposlt -- 1114 1312 48 10 10 16 Belles C 334o 19402 J 10612 10612 15 90 10134 10612I *Secured 434s series A 1952 M S 1238 1412 144 1012 104 18 Erie RR let cone g 40 prior 1996 1 J 99 100 24 69 9712 102
*Certificates ot depoeit_-_

*Cony g 434e 1960 iii-N
1214 1338
 538 634

12
99

1018
412

l018 16
413 10

lot consol gen lien g 4s 1998
Penn coil trust gold 40 1951

1 J
F A

7534 7814
10518 10518

111
1

52
99

70 7912
104 10518

Cony 4s series A 1953 A 0 71 74 107 5012 65 78Cb St L & N 0 be June 15 1951 1 D 9912 100 19 75 98 10512 Seriee B 1953 A 0 71 744 37 5012 65 78
Gold 334e June 15 1951 1 D •7613 8812 -- 6312 Gen cony 4e series D 1953 A 0 68 68 2 62 68 70
Memphis Div Iota 4e  1951 J D 75 75 3 59 75 85 Ref & inapt Soot 1927 1967 M N 6114 6412 261 464 5212 7414

Chic T FI & So East let ts 19602 0 0238 68 145 2578 2578 68 Ref dr Impt bs of 1930 1975 A 0 6034 0412 721 4634 52 744
Inc gu ba Dec 1 _ _1980 M S 4612 5113 273 1312 1312 5112 Erie &Jersey 1st 11 f 68 1955 J J 117 117 3 9404 11412 1174

Chic Un Stan let gu 434. A 19832 J 10838 10878 26 9314 10838 10938 Geneesee River lat ei f Bs 1957 J J *11512 9212 11212 11673
let be merles il 19632 J 10734 108 8 100 10838 11014 NY & Erle RR ext lot 40 1947 M N *10878 ---- ____ 86 105 10938
Guaranteed g be 1944 J 0 10738 108 8 95 107 10812 3d mtge 4346 1938 M El *10234 _ _

-83
_ 95 _8_ _

Ist guar 634s series C 19632 1 11018 11014 17 108 11013 115 Ernesto Breda 713 1954 F A 83 2 68 ii i
Chic dc West Ind con 48 1952 J 1 9778 9878 67 6378 92 984

let ref 534o eerie, A 1962 M S 10514 106 59 92 102 106 Federal Light dk Tr lot So 1942 M 9 9434 9512 7 130 81 9512
let & ref 534s aeries C 1982 M S 1054 10534 19 103 103 1054 bs International series 1942 M 9 *9218 95 ___ 75 83 88

Childs Co deb ba 1943 A 0 61 6213 58 3014 5134 68 let lien s f bs stamped 1942 M S 934 94 4 59 7934 95Chile Copper Co deb 5s 1947 J J 9312 95 39 46 79 9578 lot lien 6e stamped 1942 M 8 98 9838 3 594 8012 9812
I•Cboc Okla & Gulf cone fie 1952 MN• 354 ---- 38 37 4114 30-year deb 6s series B 1954 J 0 86 8658 3 4614 0318 97Flat deb a f g 7. 1948 11 J 09014 100 ___ 8214 8214 97
CM 0 & E lot M 48 A 1988 A 0 10514 10578 32 8778 103114 10718 I•Fla Cent & Penh: bs 1943 J J 4534 454 4 25 4314 47
CM II de 13 28 gold 4%. 1937 J J •I03 10312 ---- 884 10212 103 I•Floricla Eaet Coast let 434e.-  1959 1 D 5334 54 8 48 5038 67
Cl St L & Clot g 4s_Aug 2 Q F*102 ____ ____ 9712 10112 103 *1St & ref be eerie. A 1074 M 3 7.34 9 27 612 678 1278____1938
Cln Lett& Nor let con an 4e 1942 MN •103 ____ 82 10078 10234 *Certificates of denotdt ---- 678 778 33 512 512 13
Cln Union Term let 434s A_ ____2020 J 1 1094 1094 1 974 109 11034 Fonda Johns & Glov 414e 1952

let mtge be series B 2020 J .1 112 11218 6 9834 110 113 I t•Proof of claim filed by owner___M N *434 6 __-_ (314 ---- - - --let guar 5s series C 1957 MN 113 114 17 100 11104 114 (Amended) 1St cons 2-4s 19 
Clearfield Bit Coal let 48 1940 1 J *701. 78 ____ 5218 6912 0938 12*Proof of claim filed by owner_ M N *313 4 ___ 3 378 5
Clearfield de Male lot gu Es 18431 J *9913 •C,ertIfIcates of 

deposit-
__: 312 313 2 2 3 312

Fort St U D Co let g 4 Iis 1941 JJ•102  83 1014 103
Cleve CM Chl & St L gen de 19931 D 944 9518 22 65 89 101 Ft W & Den C lot g 534s 1961 J D 105 1-0514 C 9478 194 10634

General be series It 1993 J D 010914 112 __-_ 9212 108 109 FramerIcan Ind Dev 20-yr 7345 __1942 1 J *109 112 ___ 9434 106 1105*
Ref & Inapt Os eel' C 1941 1 J 93 9413 7 73 93 10114 I•Franclsco SUff let of 734s 1942 M N 36 37 A 15 23 4634
Ref & ImPt be aer D 1963 J J 75 75 3 60 60 8512
Ref & impt 434s ser E 1977 J J 654 7012 245 50 50 7712 Gala Hous & Rend lot 6 4 e A _1938 A 0 81 84 15 72 76 84
Cairo Div let gold 4s 1939 1 J •10438 ____ 8818 10338 10514 Gannett Co deb (le ger A 1943 F A 10413 105 27 7354 101 10534
Cln W & M Div let 4s 1991 J 1 9014 92 64 68 8714 93 Gas & Riot Berg Co cons g 5s____1949 1 D *1164 118____ 1034 1151: 1171a
St L Div let coil tr g 4.- 1990 M N 95 96 5 86 88 96 •Kielsenkirchen Mining 60 1934 M 9 65 6614 5 3513 5614 75
Spr & Col Div let g 46 1940 M S *10312 ____ ____ 85 ____ ____ Gen Amer Investors deb be A__ _1952 F A 10118 102 43 7312 99 105
W W Val DIY let It 4a 19403 J 72 9518 9518 Gen Cable let of 5340 A 1947 J -1 9112 92 44 46 87 9514

Cleveland & Mahon Val g 68 1 3 *1051a ---- ---- 87 10338 1034 Gen Electric deb g 33413 1942 F A *10514 10538 ___ 97 10514 1004____1938
Clev & P gen gu 434s ser 13 1942 A 0*109 --------711012 ---------'Get,  Elec (Germany) 713Jan 15._1945 J 1 4812 49 3212 4012 49

Series B 334.3 guar 1942 A 0.10234 105 105 105 'of deb 634. 19401 0 48 48 10 33 40 4834
Berle,' A 434s guar 1942 1 1 *1114 10014 10738 11114 *20-year. s f deb (1s 1948 MN 4814 4812 12 3014 40 484
Series C 3.3is guar 1948 M N *1024 90 ___ Gen Pub Fiery deb 514e 1939 J 3 99 9918 3 78 9018 995*
Series D 334s guar 1950 A F *1024 ____ _____

-9-1-
____ _ _ Gen Steel Cast 5 Xs with warr __ 1949J 1 77 78 53 54 54 94

Gen 4348 ger A 1977 F A *105 - - ---- 10512 165-12 12•Gen Theatres Equip deb 66_1910 A 0 1112 12 91 212 618 134
Cleve Sho Line lat gu 431s 1981 A 0 104 105 36 7312 10012 10518 *Certificates of deposit ,..- - 11 1113 25 214 613 13
Cleve Union Term gu 534s 1972 A 0 9934 10138 163 74 924 103 I•Ga & Ala Ry let cons Ss 1045 2 J *1212 149---- 11 18
lot. f be Series 13 guar 1973 A 0 9534 9678 91 71 85 9718 12.*Cla Caro & Nor let ext (38 1934J 1 *16 _

-4-3"
 19 20 24

lot. f 43-4e series C 1977 A 0 87 89 130 68 80 914 Georgia Midland let 38 1946 A. 0 *39 ____ 3612 3612 46

Coal River By let gu 4. 1945 J D
•105--- 

_ ____ 924 104 104 *Good Hope Steel& Ir sec 7s 1945 A 0 3512 3512 5 34 354 4434
Colon 011 cony deb 6e 19382 1 584 6214 51 38 38 65 Goodrich (B F) Co lot 634. 19473 J 10838 10812 102 8912 108 10933
2•Colo Fuel & It Co goner be  1943 F A 8234 8318 12 204 8811 8412 Cony deb 130 1945 .1 D 964 9812 334 63 9211 9812
i Mot Indus let dr coll 5e gu____1934 F A 2434 2513 53 1538 22 34 Goodyear Tiro ct Rub 101 5.  1957 M N 10412 10434 81 8334 10312 108
Colo & South 434. eer A 1980 M N 574 61 22 5512 58 7334 Gotham Silk Hoelery deb 6s 1930 J 0 9078 91 3 8212 8212 9712

Assented 434. 1980 - 5634 61 186 5512 8512 It•Gould Coupler lot. f fla 1940 F A 23 24 13 8 17 3614
Columbia 0 & E deb 6o___., May 1952 M N 8514 884 97 5912 69 9014 (buy & Oswegatchle let So_ 19421 D *100 10078 __ 101 101 101
Debenture 6s Apr 15 1952 A 0 86 8734 16 6014 684 90 Or R dr I ext lot gu g 4348 1941 J 1 *10712 10812 ___. 9114 10412 1074
Debenture ba Jan 15 1981 1 3 95 8734 189 58 68 8912 Grand Trunk of Can deb 711 1940 A 0 10434 105 46 1014 10412 1084

Col & FI V let ext g 40 1948 A 0 11012 11013 b 94 10214 11012 Deb guar 6s 1938 M S 10534 1054 24 10014 1053, 10718
Columbus Ry P & L lat 4 Sle•___1957 .1 1 10634 107 58 73 9812 107 Grays Point Term 10t KU Ss 1947 J 13 90 90 5 _ __ 90 90

Secured cony g 534s 1942 A 0 11114 11238 20 9014 1084 11212 Ot Cons El Pow (Japan) 78 1944 F A 9412 9412 2 5118 8634 9412
Col & Tol lot ext 4s 1855 F A *10938 112 91 10534 110 lot & gen of 1534e 19502 .1 87 874 12 56 7818 9012
Comml Invest Tr deb 534s 1949 F A 11078 11114 21 951: 11012 11238 Great Northern gen 76 ser A 19363 J 95 97 824 7112 82 97
Conn dr Paeaum Rly let 40 1943 A 0*10112 92 100 101 lot dr ref 434* series A 1961 J 1 1014 10314 140 684 96 104
Conn RY ec L lot & ref 4.358 1951 1 J .10712 8818 10615 10738 General 53.4, series B 1952 1 J 9312 96 302 64 76 96
Stamped guar 43213 1951 1 J 10738 10738 2 9838 106 1074 Generals, series C 19731 J 89 92 209 57 89 92

*Consolidated Hydro-Elec Works General 4 SO series D 1976 J 1 82 ' 8538 162 5371 83 858
of Upper Wuertemberg 78 1956 1 J 30 30 1 33 30 414 General 4140 series E 1977 1 J 8214 854 331 5312 624 8538
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14

zn
t-, a
;I h
'''.'..._

Feb
Feb
M N
A 0
A 0
3 3
J J
J D
J J
A 0
J .3
F A
M 5

.1
A 0
MN
M N
J J

J
MN
J D
MN
F A
A 0

1 D
J .1
.1 J
A 0
M El
A 0
81 N

1
MN
MN

J
F A
0

J J
3 3
F A
J .1
J J
J J
F A

D
D

A 0
F A
A 0

J
MN
.1 J
J 3
1 3
A 0
F A
J .1

.1.0

M 6

M ei,/

M N
MN
.1 J
A 0

.1
.1 .1
A 0
A 0
.1 J
M 13
MN
M N
F A
l J
J J
F A
J D
A 0
A 0
J D
M S
.1 D

J
A 0
A 0
A 0
F A
A 0
J J
3 J

13
M N
___-

M S
A 0
M S
J J
3 J
J J
3 J
A 0
A 0
F A

J
3 J
J D
M El

M El
A 0
F A
F A
J I
J J
J D
J 1
J J
1 .1
51 S
F A
F A
F A
F A

J
F A
J .1
M N
M N
M N
A 0

Woofs
Range or
Friday's

Bid & Asked

;
.4.g 2 
cioh"

No.

71

3
19

----
-
10
5
2

-
1
1
7

----
____
36
13
2
80
125

1
190
82

25

____
____
93
3

___
L
2
15
247

3
.

_

-

129
88
43
7

-

27
27
270
73
99
3
78
112
37

49
53
145
70
10
17
214
56
32
84
1

2
261
173
481
11
8

____
37
22
30

4
2
31
18
11
51
181
.55
37
2
1
1-
41
102
11

____
3

_
2

____
6

1
1

117

6
31
66
38
27
5
19
38
2
13
3
1

10
2
4
23
26
118
63
48
1

rub 1
1133 lo
May 31
1935

Range
Since
Jan. 1

BONDS
N.Y. STOCK EXCHANGE

Week Ended June 14

-.:
r.1
8.':
t...1+T;

Week's
Rano, or
Friday's

ata & Asked

;
ff,".1
di 65

July 1
1933 to
May 31
1935

Range
Since
Jan. 1

*Green Bay & West deb etre A 
*Debentures ctfs 13 

Greenbrier Ry let gu 48 1940
Gulf Mob & Nor 1st 534e B 1950

let mtge be Belief+ C 1950
Gulf & S I 1s1 ref & ter be ____ Feb1952
Stamped 

Gulf States Steel deb 53431 1942
Hackensack Water let 40 1952
*Hansa SS Lines 65 with warr__  1939
*Harpen Mining 65 1949
Havana Elec censel g be 1952
*Deb 534* series of 1926 1951

flocking Val 1st cons g 4348 1999.3
12•Hoe (R) & Co 1st 63.45 ser A_1934
*Holland-Amer Line 68 (flat)  1947
Housatonic Ry cons g be 1937
H & T C 1st g be int guar 1037
Houston Belt & Term 1st 513 99373
Houston 011 sink fund 53.48 A _ _1940
Hudson Coal let e f be ser A 1962
Hudson Co Gas 1st 555 1949
Hud & Manhat 1st be tier A 1957
*Adjustment income be __Feb 1957

Illinois Bell Telephone 58 1956
Illinois Central 1st gold 48 1951

1st gold 334e 1951
Extended 1st gold 334e 1951
1st gold 35 sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 334s 1952.3
Collateral trust gold te 1953
Refunding 5s 1955
I5-year secured 634e g 19363
40-year 454s Aug 11986
Cairo Bridge gold 421 1950.3
Litchfield Div let gold 3s 1951
Louise DIY & Term g 334e  1953
Omaha Div let gold 3e 1951
St Louis Div & Term g 3s 1951
Gold 330 1951

Springfield Div 1st 5334* 1951
Western Linea 1st 548 1951

III Cent and Chic Eit LA NO-
Joint 151 ref 55 Emden A 19833
lot & ref 434s series C 1963.3

Illinois Steel deb 434e 1940
•Ilseder Steel Corp mtge 65 1948
Ind Bloom & West let ext is No
Ind Ill & Iowa let g 4a 19503
Ind Nat Gas & 011 ref be 1938
f*Ind dc Louisville 1st gu 45 1956
Ind Union Ity gee be ser A 1965
Gen & ref be series 13 1965

Inland Steel 1st 43i ser A 1978
1st M a t 434* ser B 1981

IInterboro Rap Tran 1st 158 1966
*Certificates of deposit____

i•10-year 65 1932
*Certificates of deposit 

1•10-year cony 7% notes 1932
*Certificates of deposit-

Interlake Iron 1st 5613 1951
lot Agri° Corp let & coll tr bs-
Stamped extended to 1942 

lot Cement cony deb Is 1948
t•Int-Grt Nor 1st 65 sec A 1952
*Adjustment 6s sec A _- __July 1952
•lst 5s series 13 1956.3
'1st 55* series C  1956

Internet Hydro El deb 611 1944
lot Moro Marine g t 65 1941
Internet Paper be ser A & B 1947
Ref 8168 series A 1968

1st Rye Cent Amer 108 5* B 1972
1st coil trust 6% g notes 1941
1st Ilen & ref 634s 1947

lot Telep & Teleg deb g 434a  1052
Cony deb 434e 1939
Debenture ba 1955

Investors Equity deb Is A 1947
Deb be ser B with warr 1948

Without warrants 1948
(*Iowa Central let 5e Ms 1938

•Ist & ref g 4s 1951
James Frank dc Clear 1st 4e 1959

Kal A & 0 R let gu g Is 19383
Kan & 5.1 let gu g 4s 1990
j*K C Ft S & M Ry ref g412 1936

*Certificates of deposit 
IC C Pow & Lt 1st mtge 4%s____1961
Kan City Sou let gold Sa 1950
Ref & impt Is Apr ____1950

Kansas City Term let 4e 1960
Karma Gas & Electric 4348 19803
•Karstadt (Rudolph) 1st 68 1943

*Certificates of deposit 
*Os stamped 1943

Keith (13 F) Corp let 65 1946
f'Kelly-SprIngfield Tire 6e 1942
Kendall Co 554s 1948
Kentucky Central gold 4s 1987
Kentucky & Ind Term 434s 1961
Stamped 1961
Plain 1961

Kings County El L & P be 1937
Purchase money 68 1997

Kings County Elev 1st g 4s 1949
Kings Co Lighting 151 55 19543

First and ref 6348 1954
Kinney (OR) &Co 734% notes  1936
j•Kreuger & Toll cl A 6s Ws__  1959

Lackawanna Steel letbs A 1950
Laclede Gas Lt ref & ext Is 1939

Coll & ref 5348 series C 1953
Coll & ref 534s series D 1960

Lake Erie & West let g be 1937
2d gold be 1941

Lake Sh & Mich So g 3348 1997
*LaMar° Nitrate Co Ltd (is 1954
Lehign C & Nay s f 434s A 1954
Cons sink fund 430 set C 1954

Lehigh & NY let gu g 4s 1945
Lehigh Val Coal let dc ref at 5+1_1944

1st & ref 51 fis 1954
1st & ref a f 58 1984
1st & ref s f be 1974
Sepured 6% gold notes 1038.3

I.eh Val Harbor Term gu 5s 1954
Leh Val NY let gu g 4 8 1910
Lehigh Val (Pa) cons g 4s 2003
General cone 434e 2003
General cons be 2003

Leh V Term Ry 1st gu 515 1941

Law SW
*37

578 818
*10458
6034 61
5734 58

*__-_ 60
* 4978
95 9512
10678 10678
4214 4214
*31 351/4
38 38
612 612

1161/4 11634
*2912 3412

•13- 
___

74 7412
10612 10612
102 102
96 97
3634 3712
117 117
811/4 8314
2714 29

10812 101
*104 107
*10112
*102 103

*66-- 
__

68 701/4
70 72

*_ _ 7114
6234 65
80 8012
9412 95
481/4 5212

•10112 --------7018
.82
9118 9118

• 7212
*75 79
*81 8234
*9

.80 8614

601/4 6534
55 61
10618 10778
3818 3814

*103
*971/4
*94 10234
*714 10

•106 10878
*107____
10514 10611
105 1051/4
90 91
 8712 8812

.5412 5612
5012 5034
921/4 9412
011/4 9212
7218 7112

9612 97
10278 10312
30 3212
6 714
26 28
27 30
3512 3714
4638 49
70 72
4712 481/4
7218 72,8
*7714 7814
70 71
5918 6278
7034 73
65 6712
102 103
1011/4 10134

*1011/4 10134
514 61/4
1 118

8078 8112

9912 9912
10114 10114
32 35
2912 32
1121/4 113
731/4 7512
6012 64
10738 10734
10332 10334
41 41
38 38
304 3014
80 82
6814 701/4
10234 10314

•10518 110
8134 82
*9912
*1011/4 _
10858 1-0858

*14718 155
10134 102

*11318 11334
121 121
104 104
32 3334

106 10614
10014 101
65 67
65 6714
10212 103
9212 921
10014 1C075

918 93
104 104
1C4 1041
67 07
8734 8724
*56 59
51 52
52 52
02 9212
1001/4 1015*
82 86
3412 3912
37 431/4
4178 4612
104 104

Low
26
3
8814
50
4912
55
4978
50
954
31
3612
23
4
91
20
1212
70
9058
89
61
35
10158
6334
2534

10312
83
7612
78
66
57
5618
56
5238
7014
82
4212

731/4
6512
60
61
6212
67
75

5238
4934
10114
31
894
72
94
10
96
984
79
80
5612
871/4
1914
2014
5712
5712
60

52
74
25
478
23
23
2814
37
47
3114
451/4
401/4
4312
37
42
40
801/4
82
82
31/4
1
661/4

99
70
2934
28
96
5114
53
8412
7034
1334
13

-
44-
2934
68
80
73
80
93
103
118
66

 10034
1054
771+
1014

9412
90
4634
46
77
61
79
41/4
7712
80
521.
64
33
3112
32
73
79
7578
3014
33
3912

1 89's

Low High
--------Lex

312 518

5358 70
50 66
6614 6614
491/4 50
90 971/4
10512 108
381/4 461/4
38 4912
28 39
4 914

1121/4 11712
3112 42
13 15
70 95
1041/4 10612
101 10234
85 97
35 4478
11334 11858
80 901/4
2534 391/4

10714 11114
103 10612
99 10118
991/4 102

67 -13-12
6712 861/4
70 71
591, 7512
741/4 9412
90 101
4212 631/4
981/4 102
81 85
8958 921/4
67 77
74 7578
80 874

8512 8614

5212 781/4
4934 731/4
106 10812
371/4 434

9514 9712
102 10314
10 16
104 10614
106 10618
1031/4 10814
10334 10578
8114 9314
8712 89
50 65
4812 82
84 95
82 9412
72 82

9118 9934
9712 10312
2512 41
41/4 1114
23 3814
23 3734
284 5814
4658 61
58 7734
3558 5812
70 74
741/4 81
68 8112
50 8412
5812 73
5512 6938
91 104
99 10358
99 1031/4
414 91/4
1 178
74 8334

9912 10012
97 10112
2914 11
28 394

11014 114
6912 781/4
53 744
1051/4 109
1004 105
32 4438
26 381/4
2514 30 14
6712 82
441/4 7314
10112 1031/4
10412 10658
77 91
95 9912
99 99
1084 10834
1454 149
94 10212
110 114
118 122
10014 10412
2614 34

10538 10912
974 10118
5912 7012
59 70
10114 10318
95 94
9718 10114
7 1038

10178 105
102 106
64 7314
871/4 971/4
55 50
51 72
52 7312
9112 9612
9712 104
82 99
3014 501/4
33 5414
3912 60
101 10712

& East 1st 50-yr 69 gu 1965
Liggett & Myers Tobacco 79 1944

be 1951
Little Miami gen 4s series A 1962
Loew's Inc deb s f 68 1941
Lombard Elec 7+4 ser A 1952.3
Long Dock consol g 69 1935
Long Island-

General gold 45 1938
Unified gold 4e 1949
20-year p m deb 58 1937
Guar ref gold 4s 1949

Lorillard (P) Co deb 713 1949
5+1 1951

Louisiana & Ark 1st bs tier A 1969.3
Louisville Gas & El (Ky) be 1952
Louie & Jeff Bdge Co gu g 45  1945
Louisville & Nashville 5s 1937

Unified gold 4s 1940.3
let refund 534e series A 2003
let & ref be series B 2003
1st & ref 434e series C 2003
Gold 513 1941
Paducah & Mem Div 45 1946
St Louie Div 2d gold 38 1980
Mob & Montg 1st g 434* 1945
South Ry joint Monon 4e 1952
AU Knoxv & Cln DIY 4s 1955

*Lower Austria Hydro El 6 Mg- -1944

f/McCrory Stores deb 53413 1941
Proof of claim filed by owner

_McKesson & Robbins deb 5481950
I/*Manati Sugar 1st ii f 730-A942

*Certificates of deposit
Ii*Stmpd Oct 1931 coupon_  1942

*Certificates of deposit 
12*Flat stamped modified __ __1942

*Certificates of 
deposit-2•Manhat Ry (NY) cons g 48 ___1990

*Certificates of deposit 
*2c1 4s 2013

Manila Elec RR dr Lt a t bs 1953
Manila RR (South Lines) 4s 1939

1st ext 4s 1959
Man GB & NW let 334e 1941
Mfrs Tr Co ctfs of partic In
A I Namm & Son 1st 6s 1943

Marion Steam Shovel s 1 65 1947
Market St Ry 75 ser A_April  1940
Mead Corp 1st tla with warr 1945
Mericlionale Elea 1st 75 A 1957
Metz Ed 1st & tells ser C 1953J

1st g 434s series D 1968
Metrop Wat Sew & D 54* Igo
II•Met West Side El(Chic)4s  1936
*Max Internet 1st 4s asstd 1977
•Mlag Mill Macb 1st s f 7e 1956
Michigan Central Detroit & Bay

City Air Line 4e 1940
Jack Lane & Sag 334s 1951
1st gold 334e 1952
Ref & !tut 434e series C 19711

Mid of NJ 1st ext be 1940
Midvale St & 0 coll tr s 1 5s 1936
5111w El sky & Lt 1st be B 1961

let mtge Is 1971
.1Milw&Nor let ext 434s (1880)_1931

1st ext .“.2s my

Con ext 430 1930

Mil Spar & N W 1st gu 4s 1947
MIIW de State Line 1,1 345 1941
/*Minn & St Louis be Ms 1934

*let & refunding gold As 1949
*Ref & ext 50-yr be ser A 1962

*Certificates of deposit 
M St P Jr SS M COB g Mint gu ,._1938

1st cons Is 1938
1st cons Is gu an 10 101 1938
let & ref 65 series A 1946
25-year .5348 1949
1st ref 530 series B 1978
lit Chicago Term of 4e 1941

Mississippi Central 1st be 1949

V+Mo-Ill RR let bs series A 1959
Mo Kan & Tex let gold 4s 1990
Mo-K-T RR pr lien be ser A 1962
40-year 4e tunics B 1962
Prior lien 434e series D 1978
*Cum adjust be ser A Jan 1987

t•Mo Pac 1st & ref baser A 1965
*Certificates ot deposit 

*General 48 1975
*let & ref Is series F 1977

*Certificates of deposit_
*1st & ref Is series 0 1978

*Certificates ot deposit_
*Cony gold 534s 1945
•lek& ref g be series H 1980

*Certificates of depogit 
*let & ref Ss series I 1981

*Certificates of deposit
•Mo Pac 3d 7s ext at 4% July  INS
Mob & Birm prior lien g Se 1941

Small 
1st M gold 4s 1945
Small 

/*Mobile & 01110 Ifen gold 4s__ _1938
*Montgomery Div 1st g 5s1947
*Ref & impt 430 1977
*Sec 5% notes 1938

Mob & Mal 1st gu gold la 1991
Mont Cent let go 613 19373

let guar gold be 19373
Montana Power 1st be A 1943
Deb Is series A 1962

Montecatini Mln & Agile-
Deb g 7s 1937

Montreal Tram 1st & ref be 1941
Gen & ref s 1 58 series A 1955
Gen & ref a f be series II 1955
Gen & refit 4348 series C 1955
Gen & ref is f be series D 1955

Morris & Co 1st e t 4 SO 19393
mom. 04 E." in go 334s 2000
Constr M be ser A 1955
Cotistr M 4 Hs series B 1955

Murray Body 1st ratg 6  10423
Mutual Fuel Gas let gu g 58 1947
Mut Un Tel gtd 8s ext at 5%  1941
Namm (A I) & Son-See MfreTr-
Nash Chat* & St L 4e ser A 1978
Nash Flo & 8 1s1 gu g 5s 1937
N868811 Elec gu g 4s stpd 1951
Nat Acme 1st s f tls 1942
Nat Dairy Prod deb 534e 1948

A 0
A 0
F A
MN
A 0
D

A 0

J D
M S*____
M N
M El
A 0
F A

J
MN
M S
M N

J
A 0
A 0
A 0
A 0
F A
M B
51 S
J .1
M N
F A

  -958
.Y1
A 0

-  ---
A0
----------------4
----

-
A--0
----
J D
M 8
M N
M N*____
J ..1*____

J D
A 0
@ .1
M N
A 0

J
M El
A 0
F A
M 11
J D

1 J
8.1 1
M N
J J
A 0
M S
.1 D
.1 J
3 D
____

_

l'i i1
J .1
MN
M 13
Q F
(.1 F
J J
J J
J J
J J
M 13
I J
MN
J J

.11 J

.1 D

.1 3
J J
J J
A 0
F A

M 13
M 8

ii-N

IiiMN
A 0

_
F--A

  ---- 2112
 N

.1 J
.1 1
J J
J 1
M S
F A
M S
M S

M S
J
J

J .1
J D

J J
J .1
A 0
A 0
A 0
A 0

.1
3 D
M N
MN
D

MM
MN

F A
F A
J J
3 0
F A

Low Hick
*11478 11512
13214 13278
12018 12178

*10634 
104 1-0414
767 681/4
103 10312

*1051
2-- 

__
10312

103 103
103 10314
12912 13038
116 11634
641/4 6712
11138 112
106 106
1071/4 10734
10678 10712
10558 106
10512 10578
10034 102

.108 ____
------------82 

 7912 826
*11012_

5312 -8-312
10714 10714
8 _ 9612

96
97 9712
3018 3018
2978 2978
*2512 29

*2512 30
28 2878
.5614 571/4
53 55
------------27 

  *8612 90
*6918 75

69
52

87 87
61 62
74 75
92 93
*7114 78
106 10612
1051/4 106
97 9734
*1214 16
*1 4
*25 30

10214 1021
*83 92
104 1041/4
9431 943
7518 76
10234 1031
9638 97
9638 967

* 93
;5ii2 65
6514 63
4518 4812
*30 _
*41/4 -8
*118 112
*112 134
*54 112
3114 3238
2512 28
36 3712
21 2312
19 19
73 7434
*75
*90 1514

23 25
67 7212
40 45
33 39
38 40
13 1514
2212 27

4,231* -------- 19
8 012
2212 2612
24 2414
2334 261/4
24 24
414 534
2212 27
*2314 ___

-2234 27
241/4

5__ 83
* i 85
*70 8912
37 4012
*36 44

•___ 5518
10- 10
43, 5
5 6

82 8238
1011/4 10138

*100 10012
105 1051/4
0038 93

871/4 90
100 1004
*78 80

*78- 
___

.__ 7512

*78- 
___

10414 105
934 931/4
9412 9578
881/4 89
10858 111
109 10912

*10638 ____

89 90
103 104
5512 5534
*981
2- 

___
10334 10112i

No.
----
22
36

---_
56
12
6

____
____
3
21
41
7

189
18
1
5
52
10
40
96

____

____
15
5

____

3
160

1
1

____

___
7
56
13

_ _ _ _
____
____
___

1
14
5
38

____
16
73
8

----
____
____

9
____
27
5
14
102
25
16

____
___

67
 __
__
----
__
___
104
22
41
20
4
28

 ____
____

11
257
244
46
19

215
140

468
4

170
1

187
356
____
536
6

----
----
____
6

___
___

3
7
5

7
13

____
47
29

27
16

___ _
____

___ _
62
147
71
28
77
4

____

__ _
-5
34

____
172

Low
8914
117
103
8112
76
6118
9712

9814
8714
9218
8534
110
981/4
3812
86
7518
100
8812
81
801/4
74
9812
 

5412
92
5678
80
444

4612
53
9
712
612

4
712
35
35
 

82
4934
51
50

50
41
60
47
7818
77
67
74
9
11/4
33

9314
8734
8412
70
61341
90
57
56
6214
6534
6012
3412
6012
4
34
112
28

261/4
191/4
31
16
15
511/4
85
75

12
67
4012
351/4
361/4
1212
20

 51/4
1912
1812
191/4
181/4
334
1912
1958
1912
1878
6958

8578
3538
44
30
10
5711
51/4

70
87
7914
77
5012

8734
88
7038
7234
 6334

7034
82
70
77
853/1
98
95
8938

78
91
5()14
6512
741/4

Low His'
11318 117
130 134
11578 1224
104 104
10314 106
6118 8012
1011/4 1031/4

10478 10534
10238 105
1021/4 1031/4
10112 1044
12514 1301/4
1121/4 11634
58 6912
10714 112
102 10614
10714 1071/4
10418 1071/4
10334 10712
10334 107
9812 104
10614 109
102 10478
7412 8312
10858 1091/4
77 86
105 108
88 99

811/4 9834
9334 9912
11 35
814 34
81/4 32
12 2978
91/4 3012
71/4 35
50 601/4
47 57
3712 45
9234 98
68 724
6878 70

7114 87
55 70
63 75
7958 9312
7818 98
10218 10612
9572 106
96 10134
94 1712

3012 13

10012 10414
881/4 9012
1004 10438
9312 9912
661/4 80
10238 10312
7712 9812
761/4 97

-38. -7-0 
5612 6534
3412 53

5 I's
At 212
112 112
7a 118

2634 3634
1978 23
31 4078
1812 2312
174 1912
6712 75
---- ----
93 95

18 30
67 891/4
40 73
33 62
361/4 64
1212 3612
20 30
19 27,4
51/4 1114
1912 30
1812 2714
1934 2934
1878 27
334 71/4
1912 30
1958 2112
1912 3014
1878 27
76 80

-- -0 ,:7.5 0- 01/4
351/4 48
4478 441/4

110 16 a
434 9
5 912

79 8512
10018 10212
9738 101 18
9312 10534
67 93

871/4 94
9614 101
77 7934

7334 7-334
74 7978
101 10512
9114 9512
94 102
851/4 961/4
98 111
1031/4 10912
102 10635

8814 97
10218 10514
50'C' 591/4
861s 9712
10218 105

For footnotes see page 4041
_....il
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14

7._

7, t
...,ii.

Weer*
Rangier 
Friday's

B10 & Alta

4_
gi,
41.4

July 1
1933 to
May 31
1935

Rance
SInot
Jas. .1.

BONDS
N. Y. STOOK EXCHANGE

Week Ended June 14

11
El
y. k
.17.g,

Wide
Range or14 
Friday's

8141 & Asked
.17 
.

0106

July 1
MR to
May 31
1935

Range
Since
Jan. 1

*Nat Riot Meg or Ben 434s 1957.2
*Assent cash war rot No 4 

ou 
.

*Guar 4s Apr '14 coupon 1977
mob war rct No 5 on_

*Nat RR Meg pr lien 4145 1526
*Assent cash war rct No 4 on_

*1st consol 45 ltlii
•Aseent cash war rot No 4 on__ __

Nat Steel lit coil 58 1956
Naugatuck RR let 848 1954
Newark Consol Gas cons M 19481
New England RR guar be-- ..... 1946
Consol guar 45 1945

New Eng Tel & Tel bs A 1952.2
1st g 434s series B 1981

NJ Junction RR guar lit 44 1956
NJ Pow & Light lit 434s 1960
New Oil Great Nor bs A 1983
NO & NE lst refdrimpt 4 Ms A  1952
New On Pub Sem' let be A 1952

First & ref be aeries B 1955
New Orleans Term 183 gu 43 1953
/*N 0 Tex & Mix n-o Inc be 1936

*let 58 series B 1954
*1st 58 serles C 1956
*1st 434* eerie. D 1956
*1st 534s series A 1954

N & C Bdge gin guar 434* 19451
NYB &MB let con g 58 1935

N Y Cent RR cony 68 1944
Consol 48 series A 1998
Ref & impt 434* smite A 2013
Ref & impt ba series 0 2013

NY Cent & Bud Rly M 3341  1997
Debenture 45 1942
Ref & Impt 414s ser A 2013
Lake Shore coil gold 330 1998
Mich Cent coil gold 354e 1998

NY Chic & St L let g 45 1937
Refunding 574s series A 1974
Ref 4148 series C 1978
3-yr 6% gold notee 1935

NY Connect let gu 434s A 1953
1st guar 5s series B 1953

N Y Dock let gold 45 1951
Serial 5% notes 1938

NY Edison lat & ref 634s A 1941
1st Ilen & ref bs series B 1944
1st Hen & ref be series C 1951

NY & Erie-See Erie RR.
N Y Gas El Lt H & Pow g bs 19481
Purchase money gold 425 1949
NY Greenwood L gu g 58 1946
NY & Harlem gold 3145 2000
NY Lack & West 45 ser A 1973
4348 seriesB 1975
NY L E & W Coal & RR 5345-1942
NY L E & W Dock & Impt,bs 1943
N Y & Long Branch gen 48 1941

N Y N H & H n-o deb 45 1947
Non-cony debenture 334s 19478*
Non-cony debenture 3345 1954
Non-cony debenture 45 19661
Non-cony debenture 45 1958
Cony debenture 334  1956
Cony debenture Oa 1948
Collateral trust lla 1940
Debenture 48 1957
1st & ref 454e ser of 1927 19671
Harlem R & Pt Ches lit 4y  NM

NYO&Wref 540 June 1992
General 45 1955

NY Providence & Boston 48 .....1942
NY & Putnam let con gu 45 1993
*61 Y Rya Corp Inc 65___Jan _1965
*Inc 68 assented 1965
Prior lien 68 series A 1966.2
NY & 'Bohm Gas let 618 A 1951
/*X Y State R78 434* A ctis 1962
•654s series B certificates 1962
NY Steam 8s series A 1947

let mortgage be 1951
1st mortgage be 1958

N Y Sun & West 1st ref 5a 1937.2
20 gold 454e 1937
General gold 65  _1940
Terminal 1st gold as 1943

NY Tele/21st & gen it 434s 1939
N Y Trap Rock 1st (is 1948
NY Westch dr B let ser 1434*  1946

Nlag Lock & 0 Pow 181 5* A 1955
Niagara Share(Mo) aeo 5145 - _1950
•Norddeutsche Lloyd 20-yr 810_1947
New 4-6% 1947

Nord By ext sink fund 634, 1960
112•Norfolk South let & ref 5e.....1961

*Certificates of deposit 
1:*Norfolk & South 189 g be 1941
N & W Ry 151 cone g 45 1996
DWI let lien & gen 54. 1944
Pocah CA C Mint 4s 1941

North Amer Co deb 5s 1961
No An, Edison deb be ser A 1957
Dab 5348 earn Aug 15 1963
Deb be ser C  Noy 16 1969

North Cent gen & ref 5s A 19748*
Gen & ref 414s series A 1974

I•Nortb Ohio let guar g5* 1945
*Ex Apr'33-Oct'33-Apr'34 cpns----
•Stmpd as to sale Oct 1933, &
*Apr 1934 coupons 

Nor Ohio Trao & Lt 68 A 1947
North Pacific prior lien 48 1997
Gen lien ry & Id g 3s Jan -.2047
Rd &Impt 4348 series A 20473
Ref & 1m91 Os series B 20473
Ref & Impt 15s series C 2017
Ref & !mot be series D 30473

Nor Riot Calif guar g 55 1938
Nor States Pow 215-yr be A 1941

lot & ref 5-yr 69 ser B 1941
Northwestern Teleg 448 ext 11344
Norweg Hydro-El Nit 514s___•_1957
Og & L Chem let gu g 4s 19481
Ohio Connecting By 1st 4a 1943
Ohio Public Service 734s A 1946

let & ref 7e series B 1947
Ohio River RR 1st g le 1938

General gold 56 1937
POld Ben Coal 1st Os 1944
Ontario Power N F 18158 1943
Ontario Transmission 1st ba 1945
Oregon RR & Nay com g 45 1948
Ore Short Line lot cons g 5s 19461
Guar stpd cons tys 19461

1

.A- -6
_ ___•Assent

-A-z
-- 

-
A0
M N
D

1 J
J J
D

MN
F A
A 0
.1 J
J J
A 0
1 D
J J
A 0
A 0
F A
F A
A 0

J
A 0

MN
F A
A 0
A 0
J J
1 .7

F A
F A
A 0
A 0
M II
A 0
F A
F A
F A
A 0
A 0
A 0
A 0

D
F A
M N
M N
MN
M N
M N
J 1
M 5

61 5
13

A 0
J

M N
J J
1 J
A 0
M N
D

MN
M 5
J D
A 0
A 0
Apr
---.

.1
MN
---
_,- 
- 
-

M N
MN
MN
1

F A
F A
MN
MN
J D
J J

A 0
M N
M N
MN
A 0
F A

-
M N
0 A
.1 J
1 D
F A
M 8
F A
MN
8

M 8
A 0

M S
Q 1
4 F

J
1
J
.1

A 0
A 0
A 0
J J
MN
1

M 5
A 0
F A
D

A 0
P A
F A
MN
J D

1
1

Low Nigh

*338 334

*212 414

*334 4%

*258 312
1051/4 10512

_
*1171/4-- -*___- 7478
60 60
11958 12038
11712 11814
*98
10234 10358
57 59
*49 .._
7014 7214
7014 7214
85 8512
21 2478
25 2912
2434 29
2534 29
25 30

*10653
10118 10118

1061/4 10834
8234 8512
5818 6138
6314 6878
9412 9614
9212 9234
58 6138
75 8658
8434 8572
10112 10158
64 68
5412 594
59 89

10814 10814
8107/8 108
634 8414
48 5114
11212 11258
107 10712
10718 10818

122 123
113 113
87 8'734
'99 --
984 fee

*106 108
*95 100
•107 --------87
*10358 -

*____ 40
31 31
2814 3134
3138 33
31 3234
30 31
3738 3934
4812 50
1912 21
33,8 3514
94 944
44 4712
35 39
*99 - -
8312 1312
115e 117e

*1114 1432
9014 9112
10834 10834

212 234
*134 23*

10938 10934
107 107
1084 10618
50 5212
*38 43
397s 40
*99 100
11118 1113*
7914 82
2012 2112

10614 10612
8412 86
*74 --
50 501
149 15234
1314 1453
1224 14

.4238 47
11618 117
105 1054
10734 10734
A9634 9832
. 9572 9778
19838 10012
'94 9612
•120 125

.111-. 
--

*4612 65
*44 55

42 4318
10812 10834
10434 1054
7414 7512
854 8634
9872 100
93 94
92 9414

*10814
106 10612
10714 108

*1011
8- 

-- ---
9353 94
35 35

*1061/4
1117 112
111 112

•10113
*1011/4 104
16 1614

11178 112
111 111
10818 10812
117 117
11712 118

No.

-. --

----

----_
--,.
86
--

----
---,
5
66
29

14
32

---
81
52
3
50
113
58
159
255
,
5

229
231
627
633
154
4

567
5
7

222
303
714
271
2

---
14
15
48
60
9

6
2
5

-,
92

---
----

----

- --,
1

34
13
56
18
114
40
74
139
22
118
30

----
1
14

----
17
2
14

----
9
4
1

24
---
11

64
31
142

12
102
---
12
12
39
3

----
46
10
2
70
61
90
87

- -
----
----
---

4
10
107
225
136
479
42
42

19
9
-
8
3

8
7

15
6
3
14
3
10

Low

152

111

2

214
85
60
1011/4
681/4
6153
1044
9914
8218
684
4838
50
38
38
5834
1214
14
144
141/4
1418
92
101

9834
64
4314
464
7378
67
43
64
65
77
4313
3634
414
9218
99
111/4
30
10818
10218
10244

10412
96
61
834
920/
8918
7618

954

28
27
241/4
26
2653
244
30
4012
16
2718
82
40
321/4
814
661/4
4
111/4
56
96
11/4
118

98
90
914
4014
4112
31/4
7214

10218
451/4
1713

90
48
38
3678

10512
5
4

1414
9114
9714
96
611/4
66
56
54
98
88
35
3514

3453
747k
76
504
60
684
64
61
100
89
93
100
688g
30
10514
89
78
90
87
10
99
9418
8314
100
9952

Low IlleD

214 6

212 47

3 61/4

21/4 414
10658 108
60 65
1131/4 118
78 81
60 70
1154 122
11238 1184
8812 884
94 10358
4838 6318
eo 53
WI 7312
5558 7312
82 87
1538 2518
1814 2918
1978 29
181/4 29
20 31

10212 104
10118 10218

9834 11212
734 8778
4314 64%
4812 7078
92 9834
88 974
43 6412
7841 894
79 8872

10038 10212
57 77
47 66
4353 7112
1068 10814
107 10834
691/4 694
4218 5218
11214 11418
10512 10938
107 1104

11612 123
1074 11358
8214 9018
98 10214
58 1027g
108 10858
94 99
105 107
10112 10118

28 39
27 $61/4
2418 37
28 40
288* 3913
244 36%
30 62
4013 63
16 5914
274 45
87 954
40 61
3212 49
__ _

- 
_

75 871/4
8 12
111/4 1112
7062 9212
10514 110

158 234
153 218

108 11134
10453 10754
10412 10758
48 63
414 52
371/4 511/4
9712 100
109 111%
56 8414
174 32

10418 108
6214 8612
63 75
42 524
139 171
12 1918
1214• 1834
3574 45

11012 117
105 1091/4
106 1071/4
811/4 99
741/4 9772
7812 10012
7112 9712
118 118
110 111
40 45
45 45

42 45
10444 1094
1011/4 107
704 7612
7412 891/4
884 10214
82 9614
82 96
105 108
103 10714
10514 10812
101 10118
88 97
30 5014
10514 10612
10914 11234
10753 112
10112 104
102 10414
1338 18

109 112
110 1174
105 109
11418 119
11518 11912

Ore-Wash RR & Nay 4a 1961
Oslo Goa & El Wks extl 55 1963
Otis Steel let mtge 65 ser A 1941
Pacific Collet Co lat glSe 1946
Pacific Goa & El gen & ref 5a A __1942.2
Pao RR of Mo lat ext g 45 1935

*2c1 extended gold 65 1935
Pacific Tel & Tel lit ba 1937
Ref mtge 55 series A 1952

Paducah & Ills let if g 434s 1956
125Pan-Am Pet Co (Cal)corm 65_1940

*Certificates of deposit 
t•Paramount-Wway lot 530....1951

*Certificates of deposit 
510 assented 1961

Paramount Fam Lasky 65 1947
It•Proof of claim filed by owner...

*Certificates of deposit 
Paramount Pub Corp b Ms 1950

IV/Proof of claim filed by owner_ __
•Certlficates of deposit _ 

Paris-Orleans RR ext 5345 1968
*Park-Lexington 634s Mb_  1953-
Parmelee Trans deb Os 1944
Pat & Passaic G & E cons be 1949
•Paullsta By 1st ref s f 75 194381

Penn Co gu 3345 ooll to A 1937
Guar 3348 coil trust ser B 1941
Guar 34e trust ctfs C 
Guar 348 truat MP, D 
Guar 45 ger E trust Ms  9 9441954 22
Secured gold 445 1963

Fenn-Dixie Cement let 85 A 1941
Pa Ohio & Det let & ref 434e A 1977

4345 melee B 1981
Pennsylvania P & L let 434s 1981
Pennsylvania RR cons g M 1943

Consol gold 45 1948
48 Merl atpd dollar May 1 -. -1948
Congo! (linking fund 43411 1960
General 4 Hs series A 1965
General 56 series B  .  1968
Secured 634s 1936
Secured gold 6a 1664
Debenture g 4345 1970
General 4345 series D 1981
Gen mtge 445 ser E 1984

Poop Gas L & C lit cons 6s 1943
RefundIng gold So 1947

Peoria & Eastern 1st cons 41 1940
*Income 45 April ....1990

Peoria & Pekin 17n 1st 530 1974
Pere Marquette 1st ser A 6e -......1956

let 45 series B 1956
let g 434e series 0 19808*

Philo Bait & Wash latg 45 1943
General 68 series B 1974
General 5 4 Ms series 0 1977
General 434e series D 1981

Philo Co sec 58 series A 1967
Philo Elea Co lot & ref 434s 1967

let & ref 4s 1971
Philo & Reading 0 & I ref Si ____1973
Cony deb 60 1949

Philippine By lit a f 4s 1937
Phillips Petrol deb 53ts 1939
Pillsbury Flour Mills 20-yr 88_1943
Pirelli Co (Italy) cony?. 1982
Pitts C C & Ell 1 430 A 1910

Series B 414. guar 1942
Series () 410 guar 1942
Series D 45 guar 1945
Series E 
334s9

guar gold 
Series F 4e guar gold 

1195439_

Series 04* guar 1957
Series H cons guar 45 1960
Series 10000 434s 1963
Series J cons guar 434s 1964
General M be series A 1970
Gen mtge 55 ser B 1975
Gen 445 series C 1977

Pitts Bh & LB let 865 1910
1st consol gold 58 1943

Pitts Va & Char let 4s guar 1943
*PIMA & W Va lit 445 ser A 1953

let M 434s series 13 1955
let M 434s series C 1960

Pitts Y & Ash Mt 45 ser A 1948
1st gen foi series B 1962

Port Arthur Can & Dk 6e A 1953
let mtge 65 series B 1953

Port Gen Eleo let 4%a ser C - _1960
Portland Gen Elea 1st 65 1936

Assented 
Porto Rican Am Tob oonv 61_1912
Postal Teleg & Cable 0011 65 1953
1:•Preesed Steel Car cony g 1Se-1933
Providence Sec guar deb 44 1957
Providence Term 1st 45 mg
Pub Ben, El & 01st & ref 410 ....1967

1st & ref 434s 1970
1st & ref 1s 1971

Pure 0118 It 534% note. 1937
St 534% notes 19408*

Purity Bakeries 5 f deb 5e 1918

teRadio-Keith-Orpheum 91 pd otts
for deb es& corn Mc (65% 9d) _ ____
210Debenture gold Os 1941

Reading Co Jersey Cent coil 48_1951
Gen & ref 434e series A 1997
Oen & ref 434e series B 1997

Rem Rand deb 548 with WAIT - 1947
5368 without warrants 1947

Rensselaer & Saratoga Os gu 1941
Repub I & 8 10-30-yr 5a a 1 1940
Rat & gen ISM series A 1953

Revere Cop & Brass (ie ser A 1948
•Rheinelbe Union St 75 1946
*Rhine-Ruhr Water series ea.-1953
*Rhine-Westphalia El Pr 78 1950

*Direct mtge (is 1952
*Cons mtge 8a of 1928 1953
*Cons M 68 of 1930 with wart _1955

12•Richtield 01101 Callf 66 1944
*Certificates of demerit 

Rich & Mack let g 4a 1948
Mehra Term RI let uti be 1952
*Rim Steel lots f 71 1955
Rio Grande Juno let gu 55 1939
/*Rio Grande Sou 1st gold 4a __1940
*Guar 48 (Jan 1922 coupon)-1940

*Rio Grande West 1st gold 45 1939
*1st con & coil trust to A 1949

J J
M 16
M 8
1 D

J
F A
J J
1 J
M N
1 J
J D

1 1

----

I D
F A
----
___
M 8

_
51- -0
M El
8

M 8
F A

1 0 41 12N
MN
M 5
A 0
1 J
A 0
M N
MN
MN
F A
1 D
D

F A
M N
A 0
A 0
1 .1
A 0
M 5
A 0
AFT
r A
.1
J
0

MN
F A

J
D

J D
M N
F A
I .1
8* 5
I J
J D
A 0
111 N
A 0
A 0
MN
14 N
F A
1 D
MI N
F A
F A
MN
1 D
A 0
1 1
A 0
1 J
MN
J D
A 0
A 0
1 D
F A

F A
F A
M 8
1 J
---
1 3
J 1
1 J
M N
m s
.1 D
F A
A 0
F A

S
1 .1

.- .
1
A 0
J J
1 1
MI N
14 N
8* N
A 0
1 J
11 8
.1 J
3 J
M N
111 N
F A
A 0
61 N
M N

M N
1 J
F A
J 0
.1 I
1 J
J J
A 0

Low FlIgh
1037 1043
100 100
9212 93
42 42
10658 107

.100 101
9514 98
10858 10634
110 11014

•10513 -
39 -8.9-
3912 3912
57 5738
5812 5734
57 5734

8914 91
90 9034

9058 9212
9012 92
138 147
2212 2212
29 304

*1161
2- 

---
8812 8912

*10310 --------94
*10218 --------815.
*102--------8384
*1001/4 104
*103 105
10638 10834
8712 8814
10531 10538

*10558-- 
__

105 10538
*10958 --------9814 

33411278 1
113 113
116 11612
107 10758
113 1131/4
10312 104
10512 1064
9614 9712
10412 105
10424 105
1151/4 11512
10434 10514
60% 66
578 47810512 10512
88 8924
7714 79
78 8158

11114 11114
118 11812
'111218_
110 1-1-1-
94 95
1084 10834
106 10634
5918 6034
33 3538
25 27%
10318 10312
10734 108
*9878-
11134 11 -134
111 11134

4210812 
--- 

-
10912 10912

*10112 ____
•10912  --------982,
•10912 -_----
•1091

2-- 
--

117 117
*11512 11712
11312 11312
11312 11322
10514 10618
11352 1133*

*11238 --------11084
'106-

56 /6-32
5312 5312
5312 55
109 109
*113 --------97

7734 79
*7722 80
6638 68
1044 105
10432 105
52 5214
2512 29
4334 437
*18 36
  ------------811,

101% 17
10858 10714
10514 10618
10112 10112
102 1024
931/4 9458

4254
 40 -40

9758 9812
10518 10834
106 10818
10238 10312
102 102
- -
1155; 1-(lisi
10114 103
10734 108
35 38
2838 2853
3912 40
37 37
37 37
37 37
3014 31
2934 32

36 38
*108 --------99
514 5128
92 92
*1 318
*1
7534 -81-
273 314

No.
53
2
41
2
35

-..,,
12
25
7

---,
3
1
18
14
18

69
35

56
78
20
2
2

- --,
5

----
____
29
14
1

----
228

6
2
24
143
28
91
35
172
70
81
5
64
30
1
4
80
17
139

11
6

----
33
235
11
62
46
110
39
56
10

----
2
2

---
5

-

----
2

---
4
2
18
1

---
5
3
22
1

13
---.
147
93
5
9

505
2

..._

41
31
24
34
83
80

3
21
43
5

195
2
-

1
17
10
6
1
6
5
4
3
10
44

1

1
5

___

28
9

Low
7714
6512
20
25
9812
80
84
10314
10414
93
254
25
2718
274
55

134
15

1278
14

10414
8
14
102
4684

8112
844
82
65
78

10134
7518

9412
981/4
9812
go%
8738
101
81
66
7514
914
um
80
50

48318
51
4812
16

987g
9518
87
10034
6114
100
89%
48%
3012
2014
8414
1024
98
100
99
10034
9734
891/4

98
9612
99
Ms
868
8514
76
97

94
53
1511/4
47
9234

6114
66
374
75
___.
2814
2514
3814
20

9814
97
884
87
82
781/4

35
15
73
79
794
83
991/4
-

-Iiii
614
76
Ms
25
3614
344
35
321/4
29
1912

32

45
70

la
1

66
2412

Low High
101 1051/4
94 100
691/4 96
36 44
106 109
99 10114
93 9914
10638 1074
1097. 11312
1054 10512
334 4312
3314 4311
42% 58
42 6734
55 58

5834 91
59 9034

591/4 9219
5854 92
133 163
1712 24
23 33
116 118
8812 94

102 1021/4
100 10213
 98314 10112

98 103
99% 103
10434 10734
711/4 884
103 1054
10412 1051s
9838 10558

 107 110
108 1134
108 11312
1141/4 1191/4
10458 1084
109 1154
1034 106
105 10714
90% 9724
1001e 105
9978 105
not 11614
9834 10612
6012 7384
4 94

103 1053
75 91
69 8114
68 82

108 1114
113 11914
10818 112
107 111
7912 96
10614 110
10414 108
5234 76
3012 63%
2214 274
10118 104
108 10914
98 10412
10858 11214
108% 112
108 109
10734 10912
_---_-

106% 10912
107 1094
113% 117
11358 11518
111% 11614
111% 1164
104 1074
110 11338
11014 112
10714 10714
53 68
5184 571/4
47 68
109 I0234
--- --..

7714 854
.75 8014
504 694
98 1054
10432 105
42 5514
251/4 6214
384 66
20 35
 881 9112

10553 10912
10513 10914
10434 108%
1001/4 102,4
9954 1021/4
821/4 941/4

454 4514
284 41
9612 1004
105 108,s
105 10812
99 104
991/4 10212
--ii;ir, 1051/4

944 103
107,4 10814
34/4 43
2814 3912
391/4 44
37 43,3
3614 43
37 431/4
25 334
2412 3312

32 48
10438 10418
48 60
8512 92
1 1
1 1

664 81
2412 474

For footnotes see page 4041.
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BONDS
N Y. STOCK EXCHANGE

Week Ended June 14

_
'"14332: ...
.1.1t:

Weeks'
Range or
Friday's

Bid & Asked

;
g 11
att3

July 1
1933 tc
May 31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14

;
r3.o......
414.

Week',
Range or
Friday's

/314 A Asked

4
g I
roDa

No
11
10
2
7
98
58
67
4
62
3
41
102
5

----
96
1

1
15
10

----
----

1
40
49

----
----
223
557

10

_---
4

--,,,
17
1

26
33

----
3

----
10
52
5

42
21

----
---
---

7

89
10
110
6
70
21
163
3
5
2
81

235
31
.59

----
5
1

- - --
7
4
3
3
5
1

49
213
113
46
12
39
35
42
41
39
69
288
10
60
10

23
1
13
13
93
8
1
14

25
56
2

46
16

1
____
7

____

68
36

Aar 1
1933 to
May 31
1935

Range
Since
Jars. 1

Roch G&E gen M 53.4* ser C_ -1948
Gen mtge 4345 series D 1977

. Gen mtge Is series E 1962
12•11. 1 Ark & Louis 151 4 )45 1934
Royal Dutch 45 with warr 1945
•Ituhr Chemicals (65 1948
Rut-Canada 1st gu g 4s 1949
Rutland RR let con 414s 1941

St Joe & Grand leld let 45 1947
St Joseph Lead deb 5345 1941
St Jos Icy Lt Ht & Pr lot 58 1937
St Lawr & Adr lst g be 1996
2d gold 65 1996

at Louis Iron Mt & Southern-
*MP" & 0 Div 1st e 4s 1933

*Certificates of deposit 
St L Peor & NW let gu 5s- 1948.1
Ht L Rocky Mt & P5* stD1 19553
/*St L-San Fran pr lien 45 4  MO

*Certificates of deposit . 
*Prior lien bs series B 1950

*Certificates of deNteit  
•Con M 434s series A__ __ - _ -1978

*Ctrs of deposit stamped  

St L 8 W lot 48.1 bond etre -- -.1989
2s g 4s Inc bona ctfa No. 1989
1st terminal & unifying 55____.1952
Gen & ref g be ser A 1990.1

St Paul City Cable cons 5s 1937
Guaranteed 5s 1937

at P & Duluth let con g 4s 1968
St Paul E Gr Trk lat 4345 1947
/*St Paul at K C Sh L gu 434s 194I
St Paul Minn & Man 5 1943
Mont ext lot gold 45 1937
t Pacific ext gu 4s (large) 1940.1

tit Paul Un DOD (Is guar 1972.5

Id A & Ar Pass let gu g 45 1943
San Antonio Publ Serv 1st 6s _ _1952
Santa Fe Pres.A4Phen 1st Is 1942
Hchulco Co guar 634s 1948.3

Stamped 
Guar a I 63.48 series B 1948
Stamped 

Scioto V & N E lot gu 4s 1989
It•Seaboard Air Line 151 g 4s __ 19b0

*Certificates of deposit 
/1•Gold 4s stamped 1950

•CertIls of deposit stamped 
*Adjustment be Oct 1949
/1•Refunding 4s 1959

*Certificates of deposit5
I•lat & cons (is series A 1945

*Certificates of deposit 
:Mt! &I31rm 1st els 1933

t*Seaboard All Fla 8s A ctfs 1935
*Series B certificates 1935

Sharon Steel Hoop s f 514a 1948
Shell Pipe Line s I deb 5s 1952
Shell Union 011 e f deb be 1947
Shlnyetau El Pow 1st 634e 19523
•§Slemene & Betake a f Ts 1935
•Debenture a f 6)0 1951

Sierra & San Fran Power 5ei 1949
*Silesia Elea Corps! 634e 1948
Silesian-Am Corp coll,tr 7a 1941
Sinclair Cons 0117s ser A 1937

1s1 lien 83.4* series B 1939
Skelly 011 deb 5§411 1939
South & Nor Ala cons gu g 6o._1936
Gen cons guar 50-year bs 1983

South Bell Tel & Tel lets! 5s_1941
Southern Colo Power 65 A 1947.1
So Pao 0011 45 (Cent Pao coll)  1949

1st 41.4s (Oregon Lines) A 1977
Gold )4s 1968
Gold 4345 1969
Gold 434* 1981
San Fran Term 1st 4s 1950

So Pea of Cal 1st con gu g 5a 1937
Ho Pea Coast 1st gu g 4s 1937
So Pao RR let ref guar 4s 1955
Southern ILY 1st cone g 5s 19943
Deal & gen 4s series A 1918
1)evl dt gen 65 1956
Devl & gen Otis 1956
Mem Div let g ba 1996
Ht Louis Div let g 4s 1951
East Tenn reorg lien g ba 1938
Mobile & Ohio coil tr 4a 1938

Sweet Bell Tel let & ref 5s 1954
/*Spokane Internet 1st 858 1955.7
Stand 011 of N Y deb 434* 1951
Staten Island Ry 1st 44* 1943
II•Stevena Hotels 6* series A __ _ A945
ostudebaker Corp cony deb 691 1945
Hunbury & Lewiston 1st 45 19363
Syracuse Ltg Co let g ba 1951

Tenn Cent let 6s Ant B 1947
Tenn Coal Iron & RR gen ba 1961
Tenn Copp & Chem deb 6s13 _ _1944
Tenn Elee Pow lat 6s ser A 1947
Term MIRO 01St List It 43.4. 1939

let cons gold be 1944
Gen refund a f g 4e 1953

Texarkana & Ft S gu 5343 A 1950
'1 etas Corm cony (lob be 1944
Tex & N 0 con gold 5a 1943
Texas & Pao let gold be 2000
.2d Income be Dec 1 2000
Gen & ref be series B 1977
Gen & ref be series C 1979
Gen & ref be sodas D 1980

rex Pac-Mo Pao Ter 534s A 1964

l'hird Ave Ry lot ref 4s 1960
*AO Inc Is tax-ex N Y_Jan ._.J960

Third Ave RR let g 55 1937
'Folio hleo l'ower lat 78 A_  1955
'l'okyo Mac Light Co Ltd-

let 65 dollar series 1953
Tot A Ohio Cent 1st gu be 1935J

Western Div let 858 1935
T01131 L & W 1st 45 1950
Tol W V & Ohio 43 ser C 1942
'l'oronto ham & Buff Ist g 4s  1946
Trenton G & El let g 55 1949
Truax-Traer Coal cony 6 t4s 1943
Trumbull Steel 1st Si Os 1940
*Tyrol Hydro-Elec Pow 7 )4s..„1955
*Guar sec s t 75 1952

Ujigawa Elec Power s t 78 1945

,

ILow
M S*10678
M S
M 8
M El
A 0
A 0
J .1
J J

.1 J
M N
M N
J J
A 0

M N

J
.1

J J

J .1

M S
----

M N
J J
2 J

J
-1 .1
J J
.1 D
.1 .1
F A
J J
.5 D

.1
J

J 3
.1 J
11.1 5

.1

A 0

MN
A 0

A 0
A 0
F A
A 0

&.f -5

51 5

A 0
F A
F A
M N
M N
0

.1 J
M 5
F A
F A
F A
M S
.1 D
M 510214
F A
A 0

1 .1
.1

J D
M 5
M 13
MN
MN
A 0
MN
J J
1 1

.1
A 0
A 0
A 0
J .1
-1 .1
M S
M S
F A

.1
J 0
.1 D
J J
1 J

1
1 D

A 0
J J
M 8
.1 D
A 0
F A
.1 J
F A
A 0
J .1
.1 D
Mar
A 0
A 0
.1 D
NI k

.1 1
A 0
1 .1
M 8

1 D
.1

A 0
A 0
M 5
.1 D
M 8
M N
M N
M N
F A
M S

Fligb
10712

*1083
8-- 

__
10712 10814
1014 11
11434 11434
.36%

3212 34
.30 39'2

10638 107
10478 105
103 103
* 8634

6312 70
63 64
4834 5112
71 7218
1112 1312
1038 1212
12 1414
1034 1314
93j 1178
834 11

7938 84
59 6312
5712 6214
4578 52
96 96

.955* 96
.10214
• -5014

1312 15
10834 10935
10218 10278

*10112 10213
11638 11734

8212 85
107 10712
.__ 11234
*31 37
*3112 ---.
*32 42
.32 3934
11312 11312
*1134 15
*1134 26
1134 12
1078 1134
.213 234
414 538

5
478 6
478 512
912 1112

334 4
312 4
8812 90
1035* 104
10234 10318
8612 88
6812 8812
4114 4114
111 11112
2638 2714
5812 60
10178 10218
10134 102

10234
10414 10413
*112 11610

10524 10912
9618 9814
7212 7738
8112 8314
6912 72
6918 72
69 7178
104 10434

•10712 --------100

*99--- 
_

9534 97
8134 86
3814 4212
5012 5814
5212 5712

*_ -_ 82
74 7512
99 9934
43 44
10812 109
*612 8
10338 10334
---- 

--- 
-

1612 1612
4034 4112

*10214 __
11834 1-179

59 60
11814 1195
1005* 10138
9918 101
11138 1115

.113 --------98
105 105
8712 90 
10318 10314
8818 8814
116 11614

,;-8712 9u
8738 8934
8718 89
97 99

5112 5338
1934 21
101 101
9338 95

83 8538
•_--- 1001
101 101
*WI 94
8934 '21)1x

•100 --------82
*1161

8-- 
__

z88 88
10218 103
.8214 86
.81 100
95 9512

No
----
___-
21
22
1
--
5

----

2
8
8

496
10
37
2

149
35
55
30
502
141

348
69
147
308
2

----

29
20
17

---,
20

78
28

__-_

____
____
- - -,

5
----

11
6

----
21
9

183
35
23

11
8
48
18
38
10
1
13
22
5
18
47
25
58
5

____

34
15

406
354
256
344
665
41

----
298
202
317
114
144
___
36
15
6
42

---,
66

---:
1

82
----

2

8
6
14

234
1

3
59
87

297

- -49
69
52
33

26
131
2
15

73
----

1
----

7

___-
3
11

__
____
3

Low
96
8a
8912
758

9038
3412
31
314

8314
10518
70
6414
70

4518
52
37
37
934
812
934
934
734
712

51
4112
3518
7
46
4578
84
45
1118
92%
86
85
98

55
70
95
3534
2614
29
23
90
6!
1014
10
1014
213
414
412
412
312
812

24
214
35
86
7858
58
39
36
804
26
33
10078
9878
80
99
89

10312
6014
46
55
44
43
42
8014

95
6018
74
38
4611
4874
60
534
73
40
104
614
96
9611
12
39
983 4
103

4314
1011k
60
5412
99
 

71
6414
0312

84
82

---55

5
53
4
12

67

33
185*
8514
7014

5712
85
91
60
103

1012e
35
671
WI
431a
8913

Low Higli
10634 109
108 108
107 10878
71 1312

10512 13612
35 38
30 4014
3124 51

103 107
10478 11134
96 103
8612 90
8014 85

5412 70
54 6414
37 5618
60 7414
934 171,
812 1534
934 18
934 1613
734 1412
712 1378

64 84
4938 8312
351g 6214
27 52
7814 96
79 9412
10112 10214

1118 1758
10412 1093s
101 103
994 102
113 11814

7412 8514
10034 1085s
108 1123*
34 34
29 35
3214 3214
28 3618

10918 115
Ii 18
1512 17
10 20
107* 20
212 31e
414 9
412 8
412 1178
312 10
812 17%

214 412
214 41a
80 92
10314 10514
10214 10378
7612 Si
58 76
4118 5024
10324 11112
2578 3912
4518 60
1017s 104
10134 105
9834 10234
10378 10434
112 1165*

107 110
82 9078
6012 7738
7312 831z
5612 72
5512, 72
56 7172
0012 108
10714 10712

89 97
8112 103%
37 62%
4612 81
487j 88
79 9212
7978 88
99 103
40 87
107 111_,
6 912

102 10412
-;;, - 

- 
--

3° 1012; 39 48
---- _

--116 119%

5414 63
113 1195.-9112 102
go 101

10811 112
10912,11234
10112 105
RR34 as
10-2-43 10i314,

83 8912
113 120

--- ----79 931 
17912 9312

7912 9312
8912 9918

51 5878
1838 2612

10014 103
83% 95

72 8518
10018 101
10034 101
81 91
103 103
98% 101
11214 11734
70 91
100 103
81 96
8034 9012
87 9,11

Union Elec Lt & Pr (Mo) be 1957
Un EL & P (111) lot 85)48 A  1954
I•lUnion Elev RY (Chia) 5I1 1945
Union 011 30-yr 68 A May 1942
Union Pac RR let & Id gr 48 _ _1947

lot Lien & ref 4B June 2008
Gold 434s 1967
let lien & ref Is June 2008
Gold 413 1988

United Biacult of Am deb 65  1942
Debenture 59 1950

United Drug Co (Del) be 1953
U NJ ERA Can gen 4s 1944
12•United Rya St L lot g 4s 1934
U S Rubber lot & ref be ser A  1947
United S 8 Co 15-year 6s 1937

•Un Steel Works Corp 630 A 1951
*Sec. of 834s series C 1951
*Sink fund deb 630 ser A 1947

Un Steel Works (Burbach)7s  1951
*Universal Pipe A Rad deb (35  1936
•Unterelbe Power & Light 6e- -1953
Utah Lt & Trac 1st & ref bs 1944
Utah Power & Light 1st be 1944
Utica Eleo L & P 1st a f g tle  1950
Utica Gas & Elec ref & ext be  1957
Mil Power & Light 53.4* 1947
Debenture ba 1969

Vanadium Corp of Am cony be _ _1941
Vandalla cons g 45 gerlea A 1955
Cons of 4a series B 1957

•IVera Cruz & P 11 gu 4)0 1934.1
•§July coupon off 

•Vertientes Sugar 7s ars 1942
Va Elec & Power 6s series B 1954

1st & ref MB ser A 1955
Secured cony 53.4* 1944.1

Va Iron Coal & Coke 1st g 50  1949
Virginia Midland gen be 1936
Vs & Southwest lot 911 5a 2003

1st cons 58 1958
Virginia Ry 1st be series A 1962

1st mtge 43.48 series B 1962

/Wabash RR 1st gold Is 1939
.2d gold be 1939
1st lien g term 45 1954.1
Det & Chic Ext 151 be 1941
Des Moines Div let g 4a 1939
Omaha Div 1st g 33.4s 1941
Toledo & Chic Div g 45 1941

:*Wabash Ry ref & gen 5§§s A  1975
*Certificates of deposit 

*Ref & gen be aeries B _ __ ___ _1978
*Certificates of deposit 

*Ref & gen 43.0 series C 1978
*Certificates of deposit._1534

•Ref & gen be series D 1980
*Certificates of deposit 

•walworth deb 63-Os with warr__1935
*Without warrants 

*let sinking fund 68 ser A 1945

Warner Bros Pict deb 6s 1939
warner-Quinlan Co deb 65 1939
Warren Bros Co deb 65 1941
Warren ER 1st ref gu g 334o2O00
Washington Cent lot gold 4s  1948
Wash Term 1st gu 3 tis 1945

1st 40-year guar 4s 1945
wash Water Power a f bs 19311.3
Westchester Ltg 5g stpd od  low
West Penn Power ser A bs 1948

1st ba series E 1983
1st sec be series 0 1958
1st mtge Is set 171 1961

Western Electric deb be 1944
Western Maryland 1st 48 1952

let & ref 53-4e series A 1977.1
West 347 & Pa lat g be 1937
Gen gold 4.s 1943

*western Pee 1st be ser A 1946
elts Assented 1946

Western Union coll trust Is 1938
Funding ,yr real eat 84345 1950
15-year 63.4s 1936
25-year gold be 1951
30-year be 1960

•westphalia Un El Power 6s 
West Shore 1st 48 guar 2381

Registered 2361

Wheel & L E ref 434s set A 1966
Refunding Is series B 1966
RR let conaol 48 1949

Wheeling Steel Corp 1st 5 )411 - 1948
1St & ref 4 348 series B 1953

White Sew Mach 68 with warr  1836
Without warrants 

Panic a I deb 6s 1940
/*Wickwire Spencer St'l 1st 711  I935

•Ctf dep Chase Nat Bank 
*Ctrs for col & ref cony 75 A ___1935

Wilk & East 1st go g bs 1942

Will & SF 1et gold be 1938
Wilson & Co 1st 5 I 65 A 1941
Winston-Salem S B 1st 4s 1980

:41W18 Cent 3°-Y° lot gen 48  
 1949.7

*Certificates of deposit
*Sup & Dul dly & term 1st 45 1938

*Certificates of deposit 
Wor k Conn East lat 4 A415 1943- - -
Youngstown Sheet & Tube Ss _.1978 

1st mtge a I 55 ser B 1970

A 0
.1 .1
A 0
F A
.1 .1
M S
J .1
M El
.1 D
MN
A 0
M S
M S
.3 .1
1 J
M N

J D
1 D
1 J
A 0
J D
A 0
A 0
F A
.1 .1
.1 .1
.1 D
F A

A 0
F A
MN

.1
J 1
__ _
.1 -D
A 0

J
M 8
M N
.1 .1
A 0
M N
M N

MN
F A

J
.1 .1
1 .1
A 0
M 8
M 13

F A

A 0

.0

A 0
A 0
A 0

Al 5
M 8
M S
F A
@ m
F A
F A

.1
J D
M 8
M 8
.1 D
.1 J

A 0
A 0

y
1 J
A 0
M S

.1 .3
M N
F A
J 0
M 8
1 .1
1 J
.1 .1

M 5
NI 5
M 5
J .1
A 0
1 J
.1 J
MN

MN
J D

J D
A 0
1 J

1

M N
___

i J
1 .1
a 0

bow Mob
10634 107
10534 10612
2134 2134
11914 11938
111 11178
10714 10734
104 105
114 114
102 103
10312 10312
106 10678
90 9112
11034 112
*2634 2812
9278 94
9934 9934

3514 3538
3514 36
3312 34

_
*13018-- -.2312 2878
35 35
8614 8738
87 88

*116-- 
__

.12014 122
4018 4814
3712 45

8034 8114
.10512 --------99
*10512 

_-- 
_

3 3
*114-
12 1-312
10734 10734
107 10718
112 11212
*512
8-- 

_-
10138 10138
*9714 _
6612 -iii
11112 11218
105 105

9418 95
68 70
*5618 64
.9938 101
.53 63
5812 5912

.85 
 

 --------56
1612 1878
108 1838
17 1812
1534 1534
1614 1878

1714
1638 19
15 17
44 45
43 43
58 5938

6424 6638
34 3434
4712 5112

*____ 85
91 9114

10412 10412
*10678_
110 1-1-0-
120 12034
10718 10718
119 11912
109 109
10734 10734

10610 10634
9412 9478
995* 9978
10534 10578
106 10634
2812 31
28 31
10238 103
894 90
10118 10112
9012 9218
8934 9038
3678 37
7812 8034
74 7514

10238 10278
10358 1035*
10734 108
103 10312
9734 9878
9138 92
92 92
79 81

9 10
81e 10
4214 4214

103 10312
10834 10834

.107 --------83
814 814
*615 812
6 612
*358 738
*27 --------66
9314 9312
93 9312

Low
942*
9914
1014

105
94
8012
81
99
762*
97

_- 
_

-53
97%
1534
56
8518

26
27
23
9834
13
33
5012
5534
109
100
2038
18

59

85
134
3
3

10114
86
107
50
91
75%
55
89
8412

5738
48
50
70
45
38

1214
11
12
1012
1134
11
1134
1012
1212
1212
1818

24
24
30
78
79
88
94
9818
10314
10014
10178
101
9014

9412
6111
66
100
78
23

__
1512
6712
92
712*
72
27
66
_---

81
6518
83
70
60
4318
45
4212

4%
334
33

86
9534

758
712
412
412

6314
6314

Low High
10514 1093*
10411 10612
13 23
11612 120
10778 11312
10414 10858
103 10612
113 120
9912 10314
10312 107
106 10678
87 93'z
10738 112
2534 3034
9012 9512
98 9934

34 43
3318 4212
3212 41
120 13112
21 3134
35 413*
65 88
89% 8834
116 11812
f17 122
2414 4814
2014 45

68 941A

10214 10-214
2 412
4 4
33,4 1612

10514 10734
10612 10712
1101* 114
5612 60
101 10278
94 9712
68 84
11018 113
10314 108

8912 9612
5778 75
5312 56
9812 101
53 57
4512 5912
77 8338
1214 1912
13 17
12 1914
1012 1534
1124 1912
1378 1714
1134 19%
1012 17
33 45
36 43
3618 5938

4812 6834
24 40
3218 53

91 94
10338 10534
10672 10671,
105 110
11514 12034
10612 11112
11414 120
10714 11112
10512 10912

10412 107
8711 9614
96 102
10534 107
102 10834
25 37
25 3634
10112 1031z
82 9112
100 10212
8212 9212
80 91
3514 4312
7412 86'4
701.4 8238

103 10411
10314 104
10214 10914
10014 105
90 9912
85 92
66 92
84 SI

818 12
7 13
36 48

10212 104:4
10814 1101e
10438 10812

72* 13'!
712 1012
412 734
412 734

-,-- -
8912 -9-13,4
8912 99%

r Cash'aales"pot:lncluded:in year's range.
year's range. a Under-the-rule sale not included
Impaired1by maturity. t Accrued interest
/ Companies reportedias being in bankruptcy,

Section 77 of the Bankruptcy Act, or securities
• Friday's bid and asked price. • Bonds
e CashISales;notlincluded in computing the

Adams Express 4s 1948, June 11 at 95.
-z Deferred delivery_sales_in:which no account
given below:

Brisbane 6s 1950, June 12 at 101.
Bremen 75 1935, June 14 at 3834•

 Calif. Packing 5s, June hat 10434•
Can. Nat. Ry. 43-4s, June714 at 1093.4.
Cuba 5s 1944, June 11 at 98.

a Deterred delivery sale not included in
in year's range. § Negotiability

payable at exchange rate of 34.8666.
receivership, or reorganized under

assumed by such companies.
selling flat.
range are given below:

is taken in computing the range, are

Hungarian 73.45 1945, June 12 at 333.i.
Lombard Elec. 75A 1952, June 12 at 663-1.
Sydney 5 tis, June 12 at 96'4.
Truax Traer Coal 6343, June 13 at 8734.
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June 15 1935

of the week, and when selling outside Of

the range for the Year.

New York Curb Exchange for
It is compiled entirely

whether stock or bond, in

4042 New York Curb Exchange-Weekly and Yearly Record
NOTICE-Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions

the regular weekly range are shown in a footnote .n the week in which they occur. No account is taken of such sales in computing

In the following extensive list we furnish a complete record of the transactions on the
the week beginning on Saturday last (June 8 1935) and ending the present Friday (June 14 1935).
from the daily reports of the Curb Exchange itself, and is intended to include every security,
which any dealings occurred during the week covered:

STOCKS
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
if (m31
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

Sales 1933
for
Week

July 1
to

May 31
1935

Range Since
Jan. 1 1935

Par
Anatol Products cl A •
Acme Wire v t a corn_ _20
Adams Millis 7% let Pt 100
Aero Supply Mfg cl A  .

Class B •
Agfa Ansco Corp com_ __ _1
Ainsworth Mfg Corp_ _ _ _10
Mr lave eters com •
Cony pref • 
Warrants 

AlabamaGt Southern__ _50
Ala Power $7 pref •
$6 preferred •

Algoma Consol Corp •  
7% preferred  5  

Allied Internet Invest_ •  
Allied Milli Inc •
Aluminum Co common_ _ _ •
6% preference 100

Aluminum Goods Mfg- •  
Aluminum Industries com•  
Aluminum Ltd corn •
C warrants 
I) warrant',
6% preferred 100

American Beverage com _ _1
American Book Co_ _100
Amer Brit & Cons Corn- -•
Amer Capttal-
Class A corn •
Common class B •  
$3 preferred •

American Clear Co__ _100  
Preferred  100 

Am Cities Pow & Lt-
Class A 25
Class B 1

Amer Cynamid alma A....10  
Class B n-v  10

Amer Dist Tel NJ corn_ • 
7% Cony preferred- _100

Amer Equities Co com___1
Amer Founders Corp_ _ _ _1
7% prat series B 50
6% let pref ser D 50

Amer & Foreign Pow wart..  
Amer Gas & Elea com_ _ _ 4
Preferred e

Amer Hard Rubber com_50
Amer Invasion corn 1
Option warrants 

Amer Laundry Mach___20
Amer L dc Tr corn 25
6% preferred 25  

Amer Mfg Co corn 
Amer Maracaibo Co 1
Amer Meter Co •
Amer Potash & Chemical..  
Am Superpower Corp corn •

1st preferred •
Preferred •

Amer Thread Co pref _ _ _ _5
Amsterdam Trading
American shares • 

Anchor Post Fence •
Anglo-Persian 011 Co Ltd-
Am dep rcts ord reg..-£1  

Angostura Wapner Corp_1
Apex Elec NIfir Co corn_ •  
Appalachian El Pow pref.. •
Arcturus Radio Tube__ _ _1
Arkansas Nat Gas com___.
Common class A •
Preferred 10

Arkansas P cit I. $7 pref_'  
Armstrong Cork cora _ __ . •
Art Metal Works corn _ _ _ _5
Associated Elea Industries
Amer deposit rets____£1

Assoc Gas * Elea--
Common 1
Class A 1
$5 Preferred •  
Option warrants 

Associated Rayon com___•
Assoc Telep $1.50 pref_ •  
Assoc Telep Util com_ •  
Atlantic Coast Fisheries _ _•
Atlantic Coaat Line Co_ _50
Atlas Corp common •
$3 Preference A •
Warrants  

Atial Plywood Corp •
Automatic-Voting Mach_•
Axton-Fisher Tobacco-
Class A common It)

Babcock & Wilcox Co__•
Baldwin Locomotive Works

Warrants 
Baumann(L)&Co7%pfd100  
Bellanca Aircraft v 1143_1
Bell Tel of Canada 100 
Benson & Hedges com_ • 
Cony prof •

Blokfords Inc com___.  •
$2.50 cony pref •  

Bliss (E W) & Co com - - _ -•
Blue Ridge Corp cam_ _ _ _1
$3 opt cony pref •

Blumenthal (5) & Co •
Bohack (11 C) Co cora_ •  
7% 1st pref 100  

Botany Consol Mills com_•  
Bourjols Ina •
Borne Scrymser Co .25  
Bower Roller Bearing____5
BrasillianTr Lt & Pow___•
Bridgeport Machine 
Brill CO P claw B 
Clan A •

Brill° Mfg Co com •  
Class A 

Brit Amer Oil coup 
British Amer Tobacco-
Am flop rats ord beareril
Am dep rcts ord ree_11  

BrAish Celanese Lta-
Am dep rcts ord reg _ _Ms

Low High

109% 109%
5% 555
I% 2
4% 45,5
2455 28
1% 1%

67 71
60% 62%

17% 1955
54 5715
86 87%

2835 29

6531 65%
135 154
.

11 11

1% 134

20 20

3884 4055
255 254,

19 2055

112 11255
2% 254
% 716

2115 22
21 2115

2531 2854
1043/i 10735
10 10%
33,5 315

15 153,5
10 1015

415 5
5,6 55

1034 12

1 134
55 57
13 15%
4 4

9,6 M

5 534

95 96
34 7,6

114 1%
1 155
4 4

20% 2234
5% 534

8 8

55 54
lit,

,32 132
1% 1%

4% 435
2555 2555
9 934
5154 5251
255 255
3% 455
8 855

5015 5155
42% 47

4 53.4

8S4 834
11% 1131

634 63.4
134 1%
44 4554
8 8

3 3

20 2331
9 934

• 73-4 8

• A A
131 1%

• 
• 

30% 30%

355 31%

Shares

50
100
800
400

2,300
200

170
80

9,300
1,550
1,950

300

300
400

100

100

300

400
7,900

18,200

100
200
400
125
525

22,800
1,525
300
200

350
5,800

250
600
200

12,800
1,000
1,200
200

500

700'

70
500
300

1,300
1,200

3,000
1,500

500

300
5,600

3,000
200

200
25

10,200
600

3,900
1,000
2,800

360
275

29,800

100
100

600
900

1,000
200

200

14,500"
1,800
300
100
100

500

700

Low
251
634

6634
5
%
3
5
916
9
14

30
26
25

:I it
21 It

I,
555
32
54
8

15 6
17
2%
5
37
1

Al
34

1
Si

934
120
110

23%
35

1255
851
7315
98
1
'it
834
8
13.4

1684
574
4
2
54

1014
7%
16
355
54

53.4
11
55

44
715
3

1134
51

9
234

13 355
5714

Si
SS
SI

154
  2534

13
115

4

31
9 14

111
'64
1
13

55
2
18
734
85
151
255
135

4334
1814

51
11
155

10415
135
134
4%
23
154
I

2834
2
7
40

55
354
6
654
8
Si
A
35

554
221.4
1254

244
2455

2

Low
2% Feb
8% Jan

103 Feb
555 June
55 June

334 Jan
1851 Feb

ji Mar
1234 Mar

its Feb
30 Apr
4115 Jan
37 Jan

55 Feb
318 Mar
31 May

1235 Jan
32 Mar
6934 Mar
934 Feb
715 Mar
17 Mar
234 Jan
5 Apr
5034 Apr
13.4 Feb

57 Jan
34 Apr

115 Apr
31 Jan

161s May
138 Mar
110 Jan

29 Mar
35 Mar

2055 Apr
15 Mar
76 Jan
111 Apr
134 Feb
'14 Mar

1351 Jan
1351 Jan
114 Mar

1655 Feb
8055 Feb
415 Apr
214 Jan
% Apr

1234 Mar
754 Mar
1755 Feb
355 Apr
55 Mar
8 Mar
1234 Mat
34 Mar

44 Feb
734 Mar
4 Jan

1114 Jan
Si Mar

1431 May
4 Stay
431 Apr
71 Jan

.16 Ma
% Mar
Si Feb
2% Mar
4134 Jan
1655 Mar
334 Ma

55-4 Feb

A Apr
% Mar
111 Feb
in Jun
115 Mar
22 Apr2255
4 Jan
4% June
18 Mar
734 Mar
47 Apr
151 Mar
834 Mar
5 Jan

4374 May
28 Mar

54 Feb
15 May
151 Apr

123 May
134 Feb
5 Star
834 Feb
3355 Apr
331 Mar
1 Mar

3555 Mar
251 Jan
7 Apr
65 Feb

15 May
3 June
6 Mar
16 Mar
834 Mar
311 Jan
A Mar

1 Jan
634 Apr
25 Jan
1414 Mar

27 Apr
2655 Apr

2 Mar

High
715 Mar
158h May
110 June
1155 Mar
4 Mar
5 Apr
28 June
151 Jan

1631 May
55 Jan

40 Jan
71 June
62% June

15 Feb
55 Mar
11 May

1915 May
61% May
9035 May
1134 May
834 Mar
33 May
7 Apr
614 Mar

6531 June
151 Jan

6955 May
15 Feb

134 Jan
15 Jan

20 Jan
145 Apr
115 Feb

42 June
3 Apr
2015 Feb
2034 June
80 Mar
11351 Apr
251 May
14 Jan

22 June
21% June
3 Jan
2855 May

10755 June
12 May
355 Jan
55 Mar

16 May
1054 Apr
23% May
8 Feb
iSj6 May

14 Jan
1935 Jan
13-4 June

583-4 June
1534 June
4% May

1534 May
54 May

1555 May
634 May
7% May
97 Slay
9-16 Jan
15.4 May
1% May
434 May
60 May
24 Jan
5% June

8 June

34 Jan
13,6 Slay
234 June
,32 Juno
23-5 Jan

Apr
at May

1034 Jan
30 Jan
103-4 May
524 June
355 May
834 Jan
834 June

60 Feb
47 June

355 Jan
254 Jan
515 June

132 Jan
2 May
8% Julie
14 May
35 May
755 May
2 Jan
46 May
955 Slay
11 Jan
65 Feb

11 Jan
415 Feb
634 May
2334 June
1034 Jan
935 May
1 May
134 May
7 Slay
2755 Feb
16 June

3134 Jan
2754 Apr

37-4 June

Par
British Col Power el A_ •
Brown Co 6% pref 100
Brown Forman Distillery _1
Buckeye Pipe Line 50
Buff Niag & East Pr pref 25
$5 1st preferred •

Bulova Watch 3334 pref....'
Bunker Hill& Sullivan_ _10
13urco Inc corn • 
Burma Corn Am dep rcts 
Butler Brothers 10
Cable Elea Prod v t o •
Cables & Wireless Ltd-
Am deflects A ord shs.. X1
Am dep rote B ord shs El
Amer dep rats pref the El

Calamba Sugar Estate20
Canadian (;en El 7% pf _ 50
Canadian Hydro Elea Ltd
8% lst preferred_ _100

Canadian Indus Alcohol A•
B non-voting •

Canadian Marconi 1
Carib Syndicate 35c
Carman & Co-

Convertible class A__•
Carnation Co coin •
Carolina P & L $7 prof__ •  
$6 preferred • 

Carrier Corporation •
Catalin Corp of Amer.. _..1 _ _1
Celanese Corp of America
7% let panic prat ___100
7% prior preferred_ _ _100  

Celluloid Corp corn 15  
$7 div preferred •
la preferred •

Cent Hud (3 & E v t a •
Cent P &I, 7% pref_ _100
Cent & South West -RBI_
Cent States E/ec com_ _ _ i
6% pref without warr 100
7% preferred 104)  
Cony preferred 100 
Cony pref op ter '29_100

Centrifugal Pipe •
Cherie Corporatzon new . _1
Cherry-Burrell Corp •  
Chesebrough Mfg 25  
Chicago Nipple Mfg A_50 
Chicago Rivet ck Mach_'
Childs Co Prof 100
Chief Consol Mining Co...1  
Cities Service eons •

Preferred •
Preferred B •  
Preferred BB •  

Cities Serv P & L $7 pref_•  
$6 preferred •  

City Auto Stamping •
City & Suburban Homes 10  
Claude Neon Lights Ino_.1
Cleve Elea Ilium corn _ ___.
Cleveland Tractor corn_ . .•
Clinchtleld Coal corn- - -100  
Club Alum Utensil Co__ •  

Cohn & Rosenberger •  
Colon 011 Corp nom •
Colt's Patent Fire Arms_25
Columbia Gas & Eleo-
Cony 5% pref 100

Columbia Oil & Gas vte__ •
ColumblaPictures • 
Commonwealth Edleon_100
Commonwealth & Southern
Warrants 

Community P & L ifi prer •
Community Water Serv •
Como Mines 1
Com po Shoe Machinery . _1
Consolidated Aircraft._ I
Consol Auto Merchand'g.•  
$3.50 preferred •  

Como' Copper Mines_ _5 _ _5
Consol OR LAP Ball con, •
Consol Mln & Smelt Ltd_25  
Consol Retail Stores 5  
8% preferred w w _ _ _100

Continental 011 of Stex__ _1  
Comm! Royalty 011 10
Coat 0 & E 7% prior pf 100
Continental 011 of Met_ __I  
Continental Securities_ •  
Cooper Bessemer com ____•
$3 pref A •

Copper Range Co •  
Cord Corp 5
Corroon & Reynolds-
Cowmen 1
ifi preferred A •

Cosden 011 corn 1
Preferred 100  

Courtaulds ma-
Am dep rats ord reg__El

Crane Co am 25
Preferred 100

CreolePetroleum 5
Crocker Wheeler Elea _ _  •
Croft Brewing Co 1
Crowley Milner & Co_ _° 
Crown Cent Petroleum...1
Crown Cork Internati A_'
Cuban Tobacco corn yte_•  
Cuneo Press corn 
655% preferred 100  

Cue! Mexican Mining _ _50e
Darby Petroleum corn___5
Davenport Hosiery Mills.
De Ilavilland Aircraft Co-
Am Dep rtcts ord reg 11  

Dennison NItg 7% prof _100  
Detroit Gray Iron Fdy_ _5  
Derby 011 & Ref Corp corn'  

Preferred 
Diamond Shoe Corp 
Dictograph Products__  2
Distilled Liquors Corp__

Low High

6 6%
38% 39
2134 22%
9315 94%
27 27
43 44

634 6%

154 1%
15 15
5 5

7 7
134 I%
2% 3

7 7

1434 1754
711 735

99 101

25 25
69% 70
123.4 14
3355 3355

55 15
54 34

214 234

214 214
414 434
14% 14%

1434 15
18 18

13-4 154
15 1815

655 634

716 716
31 32
14% 1515

% ii,,
2855 2855

58 61%
55 5.

7334 76

55 316
10 11
916 74
23.4 234

173-4 18 34
7 73-4

351 4
7331 7815

51 51

114 1%
59 62

4% 5
2534 26

255 23,5

255 3%
31 3254
H 916

1431 1451
1354 14%
112 113
1755 1834
634 634
h h

35 %
9% 10

• 

134 234
6 634
8 8%

•
• 12 1255

331 354
5 1134 1131

Shares

500
500

2,400
150°
100
450

700

800
300
100

56

100
1,500
900

100

5,600
3,400

525

25
140

4,200
25
300

1,200
100

50
600
200

2110
10

35,800'
1,800

200

500
200
900

3,600
25

1,900
600

3,600'

11,400
400

1,000
13,800
1,700
900

10,700
2,800

10

300
100

700
500

1,700

2,600
1,200
300

100
10,000

100
18,800

600
4,400

1,200
1.800

21,700
1,000
300

125
200
300

Low
24%
83.4
555
26
14%
66
1634
26
%
1%
231
Si

916
316
335
1534
61

74
511
455
134
135

6
1355
33
27
44
334

81
75
635
1634
4.0
8
11

'1
Si
1
2
134
51

814
9

9 5
105

55
434
534
31
54

614
%
6
731
634
3
3
.14

2134
154
1%
4

555
55

15

32
SS

1934
3055

55
3
34

134
8
6
'i
,te
62c
4534
115

35
1234
h

1
29

5'
2
255
12
3

' 2

1
10

55
1

8
5

1 32
55-4
334
51

I. 234
%

534
2
1515
6955

',e
434
1034

4
5734
1%
55

20
9%
154

1155

Low
2484 Mar
5 Apr
535 June
30% Jan
1454 Jan
6931 Jan
2431 Mar
30 Mar

51 Feb
1 74 Mar
814 June
% API*

A Mar
314 May
3% Mar
20 Feb
(i1 Apr

74 Mar
734 Jan
631 Jan
134 Mar
154 Mar

651 Jan
17 Jan
544 Jan
57 Feb
133-4 Mar
41.4 Apr

90 May
9715 Mar
8 Apr
25 May
6955 May
8% Mar
2014 Jan
. Mar
11 Slur
1 Mar
2 Mar
154 Mar
31 Mar
4% Jum
1215 Ma,
2434 Apr
115 Mar

55 Jan
1214 Jan
16 Apr

55 Jan
31 Mar

615 Mar
% Mar
6 Mar
711 Slur
651 Mar
354 Jan
4 Apr
sis Slur

2334 Jan
555 Jan
154 May
916 May

55-4 Mar
% June

25 Jan

32 Mar
15 Mar

38 Jan
4754 Jan

35 Jan
514 Jan
A Slay

155 Mar
1235 Apr
7 June
316 Jan
h Jan

1 Jan
5204 Jan
13431 Feb
211 Jan

3454 Jail
34 Mar

1 Feb
36 Star

54 Mar
2 Apr
355 Apr555
1651 Jan
334 Feb
255 Mar

115 Star
22 Mar
% Ma
1 Mar

1154 Ma
7 Mar
87 Feb
10 Mar
4 Mar
51 May

234 Feb
55 Feb

73-1 Mar
2 Mar
30 Feb
87 Feb
115 Mar
451 Mar
8 June

13 JaIl
5715 May
4 May
51 Apr

20 Feb
1031 Jan
3 May
1155 Slur

High
254 Mar
834 Jan
951 Jan
39 May
2231 June
9435 May
28 Jan
4934 Apr
154 Jan
215 Apr
754 Jan
1 Jan

154 June
916 Mar
5 June
23 Apr
61 Apr

79 Jan
11 Nfay
10 May
2% Jan
411 May

855 May
18% May
60 Feb
66 May
19% Feb
815 May

110 Feb
105 Feb
15 Jan
36 Jan
80 Feb
14 June
3835 May

15 June
31 May

234 May
6 June
455 May
2% May
514 Feb
14% Jan
2431 Apr
157 Feb

55 Jan
16 May
30 Jan
151 Apr
23-4 May

2455 May
214 May
22 May
2631 Stay
23 May
655 Apr
4 Apr
% May

3515 Apr
1834 Apr
131 May
55 Jan

7 Mar
111 May

2934 Mar

64 Jan
35 June

6255 Slay
7755 May

1,5 Jan
1114 May
1 June
2% Apr
1834 Mar
1051 Jan

1,5 Jan
55 Jan

455 Juno
7855 June
182 May
355 Feb
51 June

Si Mar
2 May
62 June

54 May
3% Jan

Jan
26 Apr
4 J/111
435 Jan

334 June
3235 June

14 Jan
2 Feb

14% June
15 May
113 June
185,5 June
735 May
134 Jan
4% May
35 Jail

1015 May
3 Jan
34 Star
103 Apr
204 Jan
634 May
16 Jan

1531 Apr
5714 May
4 May
2 May
20 Fell
15 Apr
7 Jan
1614 API'

For footnotes see page 4047.
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,rreek's
STOCKS
(Continued)

Range
of Prices

July
Sales 1933
for
Week

1
to

M ay31
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

July
Sales 193310
for .11a931
Week

1

1935

Range Since
Jan. 1 1935

Par
Distillers Co Ltd-
Amer deposit rcts _ El

Distillers Corp Settgrams-•
feebler Die Casting-- .•
Dominion Steel &Coal 1325
Dominion Tar & Chemical*
Dow Chemical •
Draper Corp -
Driver Harris Co 10
7% preferred 100

Dubllier Condenser Corp_l
Duke Power Co 10
Durham Dos el 11 com_ •
Duval Tease Sulphur_ _ •
Eagle Fisher Lead Co _  2(1
East Gael & Fuel Assoc-
Common •
434% prior preferred _100
6% preferred 100

East States Pow corn 11...•
$6 Preferred series B _ __•
$7 preferred series A _ __•

Easy Washing Mach "B".•
Edition Bros Stoma com_ •
Eisler Electrle Car p •
Elea Bond &Share com _ _ _ 6
$5 Preferred •
$6 preferred •

Elea rower Assoc com__ _1
Class A 1

Elea P & L 2d prat A •
Option warrants 

Electric Shareholding-
Common 1
$6 cony prof w w •

Electrographic ( or o com 1
Elgin Nat Watch Co. __15  
Empire District El 6% _100 
Empire Gas & Fuel Co-
6% preferred 100
634% prof 100  
7% preferred 100
8% preferred 100  

Empire Power Part Stk__•
Equity Corp corn 10c
Eureka Pipe Line 50  
European Electric Corp-

Clans A 10
Option warrants 

Evans Wallower Lead_ •  
7% preferred 100  

Ex-cell-0 Air & Tool 3
Fairchild Aviation 1
I. Mani° Sugar Co 100  
Falstaff Brewing 1
Fanny Farmer Candy _ . _ _I
Fanst eel Products Co- _ _ _•
Fedders Mfg Co claw A _ _•
Federated Capital Corp_ •  
Ferro Enamel Corp corn _.•
Fiat Amer dep reels 
Fldello Brewery 1
Fire Association (Phila.) 10  
First Nation& Storm-
7% 1s5 preferred____100

Fisk Rubber Corp I
$6 preferred 100

Flintokote Cool A •
Florida P & L $7 Prat __ ...•
Ford Motor Co Ltd-
Am dep rats ord reg_.£1

Ford Motor of Can ol A •
Class B •

Ford Motor of France-
American dap refs _100  

Foremost Dairy Prod com•  
Preferred •

Foundation Co (torn she)*
Froedtert Grain & Malt-
Cony preferred lh

Garlock Packing COCO____•
General Alloys Co •
Gen Electric Co Ltd-
Am dep rats ord reg__£1

Gen Fireproofing corn •  
Gen Gas & Elea-
$6 cony prat 11 •

Gen Investment oom I
$6 cony prat ohm 1._•  
Warrants 

Gen Pub Sere 56 prat__ _•
Gen Rayon Co A stock_ •  
General Tire & Rubber ._25
6% preferred A 100

Georgia Power $6 pref_._'
$5 preferred •

Gilbert (A 0) corn •
Preferred•  

Olen Alden Coal 
Globe Underwriters Ino 2
Godchaux Sugars class A.'

Class II 
Goldfield Consul MInes_10
Gold Seal Electrical 
Gorham Inc class A aim...  
$3 preferred 

Gorham Mfg CO-
VS c agreement extended

Grand Rapids Varnish_  •
Gray Telep Pay Station_ _•
Great All & Pao Tea-
Non-vol corn atook •
7% lst preferred____100

Gt Northern Paper 25  
0 reenfleld Tap & Die__ _•
Greyhound Corp 
Grocery Store, Prod v t 025  
Guardian Investors 
Gulf (MCorp of Penna._25
Hall Lamp Co 
I lanilltOn Ga.9 rum v t e...1  
IlandleY Page Ltd-
Am deo rcts prat _ __8 sb.

Happiness Candy 
Hartford Electric Light_25
Ilartman Tobacco Co_ __ ..•
Harvard Brewing Co 
II aseltine Corp 
llecla Mining Co 25
Ilelena Rubenstein 
Hayden Chemical 10
Illres (C E) Co CIA 
Hollinger Consul 0 M...5
ifolly Sugar Corp tom.

Preferred I00  
Holophane Co coin 
11 olt (Henry) & Co cl A_  
Horn (A C) CO corn 

1st preferred 

Low 11198

2355 2351
1534 1835
16 17%
455 455

96 10055

15 15

5515 554

94 10
555 555

354 315

4654 4834
35 A
7 851
84 9
34 451

'Ns 15 6
655 855
4951 5155
53 5751
355 355
354 354
834 10

334 4
63 66
7 7

2434 27

264 294

14 15%
154 155

83-3 9
4 iii,

8 834
834 851

4 44
851 955
44 44
11 1135

1834 184

55 N6

1(34 114%
64 755
713.4 7435
19 204
27 31%

855 855
2334 2555
253.4 29

51 .1
455 454

1451 15
2755 274
134 154

134 1334

12 12
% 55

13 'Is
38 38

43 46
94 94
7531 78
64 66
233 331

• 15% 1551
9 9
25 2555

• 951 10
316 A

1 lips 4

• 1455 1454

14 14
755 751
1431 16

12634 128%
1254 12655

5 5
5 4555 483-4

1 'is 'is
6651 6851

•  

655 655
•

63 63
155 155

1 255 3
• 7 7%

1031 1131
• 34 1

50 5234
• 2415 2455

1451 1535
• 57% 5751

•
•  
50  

Shares

500
32,700
4,300
400

1,300 52

100

25

1,000
500

800 •
6

250
700
150
200

1,700

200
51,800
2.900
7.100
200
500
225

2,900
225
100

75

100"

300
8,300

700
1,100

4,100"
1,700

600
1,000"
200
200"

200

400

30
4,300
950

4,201)
350

7,000
6,200
350

800
300

300
100
200

100

50
300

1,000
70

375
25
450
60
700

2,300
300
200
400

2,100
500

50

400
700
450

140
90

100
7,900'

100
2,300

200

125
200
400
200

8,700
300
500
50

3,000
100"

Low

1734
855
3
2%
351
36%
54
955
48
X

33
%
2
351

255
53
38

55
4
5
235
6
55

335
25
2634
251
255
251
55

31
34
1
635
1234

' 711
8
8

33 855
4
1
30

535
55
55
2
235
251
59
251
251
134
4
155
774
1534

54
zt 31

110
551

3554
334
84

455
87-4
1415

251
56
59

354

143.4
113-4

51

94
3

531
5,
8
lu

20
%

46
564
35
50
1
22
10
555
10
334
A
744
155
14

1055
431
8

115
120
1934
334
5
4
A

43
is 3

'Is

154
'is

4815
4

255
255
4
lid

14
18
83.4
814

4 34
115
3
155
14

Low

21 Mar
1334 May
1015 Mar
555 Feb
433 Jan

8055 Mar
55 May
13 Apr
9155 Mar
4 Feb

37 Jan
55 June

851 Feb
334 Mar

255 Mar
58 Jan
38 Apr
% Jan
4 Mar
5 Apr
3 Jan
244 Jan
4 Jan

355 Mar
34 Jan
374 Jan
2% Mar
255 Mar
24 Feb10
35 Mar

51 Star
40 Jan
6 Jan
24 May
14 Jan

754 Mar
8 Mar
8 Mar
854 Mar
9 Apr
155 Jan

3311 May

634 Jan
4 Feb
55 Apr
5 May
6 Feb
74 May
71 Jan
235 Jan
735 Mar
151 Mar
931 Star
115 Jan

1034 Feb194
214 Jan

54 Star
67 Jan

112 Jan
654 May
7114 June
113-4 mar
104 Mar

715 Mar
2354 June
2534 June

255 Jan
54 Mar
55 Feb

455 June

144 Apr
20 Mar

51 Apr

1134 Star
434 Jan

11 Feb
914 Mar

15 Jan
'is Jan

24 Star
11 Slar

43 June
89 Apr
52 Jan
50 Apr66
1% Ma

2454 Nf a
134 Slay
7 Jan
164 Apr
7 Jan
q Jan
Ct. Apt1
155 May

1415 June

1234 Mar
554 Mar
834 Mar

121 Mar
12254 Jan
20 May
434 Star
2035 Jan

55 Feb
55 Mar

5051 Mar
351 Mar

'ol May

33-4 Mar
55 Jan

5055 Jan
51 Apr

255 Jun
7 June
6 Feb
15 Jan

37 Jan
233.4 Slay
1411 May
30 Jan
100 Feb
2 Jan
554 Feb
155 Apr
30 Mar

High

234 June
1855 Feb
17% June
555 Feb
7 Mar

1024 May
60 Jan
19 Feb
96 May
1% Apr
56 May

51 Feb
124 Feb
735 May

5 Jan
64 Jan
5034 Jan

34 June
851 June
9 June
451 Jan
32 May
151 May
851 May
53 May
5955 May
455 June
44 June

June
151 Jan

4 June
70 June
7 June
24 May
33 June

35 May
36 May
37 May
40 May
154 June
151 May

38 Feb

9 June
11,6 June
55 May
7 May
954 May
94 Apr

105 May
5 Apr
934 Jan
555 May
1134 June
14 Jan

May
2534 May
% Jan

62 May

115 Apr
114 Jan
88 Jan
2455 May
32 June

9% Jan
3255 Jan
374 Jan

455 Slay
55 Mar

154 Star
655 Jan

154 Feb
28% May
14 Feb

143-3 June
6 Slay

16 Apr
55 Jan

17 Jan
55 Jan

39.51 May
14 Feb
7155 Jan
99 Mar
78 June

June
351 June
2455 Mar
24 Jan
94 May
28 Ma)
111-4 May
3,4 Apr

Feb
314 5t ay
194 May

18 Jan
835 May
16 Stay

139 Jan
s129 May
26 Jan
6 Jan

493.4 May
54 Apr
•is Jan

744 May
6 Jan
54 Feb

6% June
4 Jan

634 Slay
135 Jan
3% May
9 Feb
1251 Apr
131 May

523-4 June
25 May
204 Jan
60 May
100 Feb
355 Mar
7 Mar
251 May
30 Mar

Par Low
Horn Ar Barthel •
7% preferred 100

Had Bay Mink Smelt_ _ _•
Humble 011 & Ref •
Huylers of Delaware Inc-
Common 1
7% pref stamped_ _ _100

Hydro Electric Securities,'
Hygrade Food Prod 5
Hygrade Sylvania Corp_
Illinois P & L $6 prez •
5% Preferred 100

Illuminating Shares cl A •
Imperial Chem Industries
Amer &posit retch__ £1

Imperial Oil (Can) coup_ _•
Registered •

Imperial Tob of Canada _ _5
Imperical Tobacco of Great

Britain and Ireland___£1
Indiana Pipe Line 10
Ind' polls P & L 655% p1100
Indian Ter Ilium 011-
Non-voting class A •
Class B •

Industrial Finance-
V t a common I
7% preferred 100

Insurance Co of N Amer_10
International Cigar Mach •
Internatl llold & Inv Co._*
Internal Hydro-Elee-

Prat $3.50 series 60
Internat Mining Corp___1

Warrants 
International Petroleum'

Registered 
International Products _ _ .•
Internal' Safety Razor B_•  
Internarl Utility-

Class A •
Class B 1
$7 prior Drat •  
Warrants 

Interstate EqUitles-
Common 1  
$3 con, preferred-- -50  

Interstate Hoe Mille •
Interstate Power $7 pret.•
Investors Royalty com_25  
Iron Cap Copper Co com 10  
Iron Fireman Mfg v t c_ _le
Irving Air Chute 1
Italian Superpower A •

Warrants 
Jersey Central P & I,-
515% Preferred 100
6% preferred 100  
7% preferred 100

Jonas & Naumburg -2.50
Jones & Laughlin Steel_100
Kan9as G & E 7% pre_ IOU  
Kerr Lake Nflnes 4
Kingsbury Breweries _ _ _ _1
Kirby Petroleum 1
Kirkland Lake GM Ltd_ _1  
Klein (Emil) •
Kleinert Rubber 10
Knott Corp corn 1
Roister Brandes Ltd. __ _Li  
Kopper! Gas & CokeCo-
6% preferred 100

Kress (S H) 2nd pret 100  
Kreuger Brewing 1
Lackawanna RR of IP J 100  
Lake Shore Mines Ltd___?.
Lakey Foundry & Mach_l  
Lane Bryant 7% prof 100  
Lefeourt Realty oom 1  

Preferred • 
Lehigh Coal & Nay •
Leonard Gil Develop...25
Lerner Stores common_ _ _•
6% pre! with warr__100

Libby McNeil & Libby-_10
Lion 011 Development_  •
Loblaw Groceterlas A...'  

Class II •  
Lone Star Gas Corp •
Long Island Ltg-
Common •
7% preferred 100
Prat class B 100

I.oudon Packing Co •
Louisiana Land & Explor.1
Lucky Tiger Combinatn_10  
Ludlow mrg 

Assoc.Lynch Corp corn 5
NtangelStorte Corp •  
634% Prat w w 100 

Mapes Consol Mfg •
Nf arconl Internat Marine-
American del) race' pte _II  

Nfargay (MCorp •
Marion Steam Shovel . _ _ _•
Maryland Casualty 1
NI ma Mil Assoc vtc 1  
Massey-Barris corn •
Mavis Bottling class A 1
Mayflower Asaoclat ea_ _ _ .•
May Hosiery $4 prat 
NI cColl Frontenac oil__ _  
McCord Had & Mfg B__•
McWilliams Dredging____•
Mead Johnson & Co 
Memphis Nat Gas com_.6
NI ernphis P & I. S7 prat _ _ ..•  
Mercantile Stores corn_
7% Preferred 150  

Merritt Chapman & Scott
6)4% A preferred_ _ _100

Nfesiabi Iron Co 
Nf etal Textile pref 
NI etropolltan Edison-

$ri preferred 
Mexico-Ohlo Oil 
Nf ichigan Gas & Oil 
Michigan Sugar Co 
Preferred 10

Middle States Petrol-
Clam 4. vie 
Clam B v Sc 

Middle West Utll corn...'
$6 cony prof ser A w w_  

Certificates of dap__  
Midland Royalty Corp-
$2 cony pref 

Midland Steel Prod 
Midvale Co

High
2334 24
106% 10655
154 1555
60 6355

37-1 351
2 2
33 3334
25 27

2034 21%
21 21
1331 1334

3451 344
44 54

3 3

2 2
6234 65

1 1

654 64
1234 13
451 551
3555 3615

254 256

151 234
x %

22 224
1431 14%

---
974 105-4
1 1

5815 5855

69 71
155 14

2154 22

35 %
1 1
234 24

21 2154
634 65-4
2 2

93 9434

10 1134

5134 533-4

6% 655
N. A

5055 56
105 105
631 635
551 5%

555 575

3 34
70 7034
5755 6031

7% 84

37 39

26 26

755 715
355 315
14 11-4

4 44
54 54

50 50
•  
•

415 634
323.4 3554

• 59 634
2% 3

• 1055 1055

• 131 151
9 114

•  
•  

•  
•  
• 2 255
• 1 134

6 634

• 114 155
•  

55 55
•
•

• n10 n10
• 8 9
•  

Shares
225
80

7,300
8,700'

100
600
75
SOO

11,500
200
100

700
1,300

1,700

50
3,400

100

625
900

2,000
5,600

200

800
1,400

200
15

900
300

25

40
200
225

400
100
400

1,500
100
100

250

1,800

3,100'

1,200
600

2,800
50

1,200
100'

2,700

1,400
40
225

14,700

600

200'

200
200
500

200
100
100

2,100
700'

1,800
300

200

100
300

600
1,000"
1,600

600

400

10
500

Low
154
8955
734

2234

Ns
204
255
1%
17
10
10
3455

6
1034
1154
954

234
355

  43

1
14

54
1

3414
1834
%

355
77-4
27-4

1551
23
1
1

151
11

35
'is

55
1531
13
7
254
54

351
251
A
34

42
60
604

51
154

  8315
54

1
15
yi

934
5
1
II

u 54
10
434

5954
3235

54
26
1
7
5%
Ns

1055
40
234
3
15
1455
451

2
38
32

• 1034
14
2
70

9 15
1
12
26

631
4
14
1

6 1
3
34

38
22
12
13-s
1255
44)4
114
45
851
60
4

551
.46

34

4615
56

2
35

234

15
51
iis
54
55

4
431
184

Low
20 Feb
10255 Jan
1155 Jan
44 Jan

55 Mar
2055 Apr
255 Mar
151 Mar

26 Jan
1334 Jan
14 Jan
344 Jan

855 Mar
1534 Mar
1534 Mar
12 Apr

3134 Mar
355 Mar
55 Jan

15-4 Jan
155 Feb

51 Apr
1 Slay
62 Mar
29 May
I June

355 Mar
12 June
4% June
28 Mar
2934 Feb
255 Jan
111 Feb

155 Jan
34 Jan

35 Apr35
'lit Ma

4 Mar
20 Jan
22 June
8 Jan
254 May
55 June

1434 Apr
351 Jan
35 Mar
Ile Jan

43 Fob
60 May
6034 Apr

51 Apr
18 Star
8335 Mar
% Jan
1 Apr
I% Ma
7,. Ma

16 Jan
651 Star755
14 Jan
34 Jan

72 Star
1155 Apr
455 Star
75% Feb
48 Jan

51 Mar
67 Jan
115 Ma
18 Jan
515 Slar
51 Aprsi

40 Jan
9133 Feb
63-3 June
315 Mar
1711 Feb
174 Jan
434 Mar

2 Mar
48 Jan
37 Jan
2054 Apr
44 Jan
355 Apr
89 Jan
2654 Mar
6 May
50 Slar

5526 June

8 JUne
4 Feb
13-4 Mar
155 Jan
1 Feb
354 Mar
54 Feb51

41 Jan
4055 Feb44
1214 Apr
34 Apr
2151 Jan
55 Apr
111 Mar

7555 June
1055 June
70 Jan

51 Jan
8 Mar
'16 May

34 Mar

80 Jan
55 Jan
2 Mar
55 Mar
3 Feb

% Mar
51 Ma
1,4 Jan
11 Apr1
3,6 Apr

83.4 Apr
5 Mar
35 Jan

High
25 May
108 May
1651 May
64 May

1 Jan
264 Jan
451, Jan
34 Jan
38 Mar
29 May
30 May
40% Apr

955 Jan
22'4 May
224 May
1334 Jan

3534 Jan
511 June
85 Apr

471 Apr
451 Apr

155 Feb
455 Feb
65 May
3334 Feb
1 June

055 Jan
1534 Jan
651 Jan
3951 Slay
3251 Slay
355 Jan
154 Feb

215 June
715 Apr

Apr
55 Jan

His Feb
2435 Feb
274 Jan
19 May
2)4 May
3.4 May

15 Jan
114 May
151 Jan
% Apr

5835 June
6255 May
72 May
115 Apr

3035 Jan
8333 Mar
19,6 May
25.4 Jan
3 May
"is Jan

22 May
Apr

2% May
is May

913 Apr
1254 Jan I
1151 June
78 May ,
58 Mar
155 Jan

80 Jan 1
255 May 1

2054 May
754 Apr

May
56 June
105 June

83.4 Apr
651 Apr
1851 Jan
174 Feb
63-4 Jan

331 May
7034 June
62 May
25 May
934 May
334 Apr
94% Jan
3951 Slav
10 Jan
61 Jan
3355 Jan

64 Jan
734 May
314 May
13-4 Jan
155 May
551 Jan

Jan
50 Stay

Mar
1551 Jan
7% Jan

3655 May
6351 Jan
3 May
7555 June
134 Jan
7334 Jan
17-4 Feb
114 June
'1. Jan

34 Mar

96 May
1 Jan
314 May
01 Apr
655 June

24 May
9,6 May
ti, Jan

Apr
A Jan

10 Jan
11 Jan
494 Apr

For footnotes see page 4047.
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4044 New York Curb Exchange-Continued-Page 3 June 15 1935

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low High Par Low High Shares Low Low High
Mining Corp of Canada_ •  19,6 Mar 134 Apr Powdrell & Alexander_ •  73' 734. Jan 12 May
Minnesota Mining & Mfg_ • 16 16 25 19 734 12 Jan 16% May Power Corp of Can com_ •  65,4 6% May 93-4 Feb
Miss River Pow 6% ofd 100  65 82 Feb 100 May Pratt & Lambert Co• 2534 25)i 300 1534 2435 May 30 Jan
Mock Judson VoehrInger_.  6% 1035 Mar 14 Jan Premier Gold Mining_ __I 1% 13.6 200 34 131 Jan 235 Apr
Mob & Hull Pow let prat _• 61 6634 2,900 30% 30% Mar 62 June Producers Royalty 116 316 300 35 35 Jan sie Jan
2d preferred • 19 27 2,775 9 9 Mar 27 June Properties Realization-

Molybdenum Corp v o 1 1036 1174 3,5009 214 7% Jan 12% Apr Voting trust etfa_33 I-3c 1436 14% 50 1235 1235 Apr 153-4 May
Montgomery Ward A •
Montreal L$ Ht & Pow- • 
Moody's Invest Service- _*
Moore Drop Forging A_ •  
Moore Ltd pref A_ __100  

13934 141

27 27

210

25

56
26%
16%
6.15
90

127 Ja.
26% May
23 Jan
20 Jan
125 Jan

14435 May
3135 Jan
27 June
30 Apr
127 Apr

Propper McCall Hot Mina*  
Providence Gas Co 
Prudential Investors •
$6 Preferred •  

Pub Serv of Indian $7 pref •

6% 7%

1945 19%

2,800

10

3-1
1035
4%
59
8

45 Mar
1031 May
435 Mar
83 Jan
8 Jan

Feb34
34 May101
7 J er8194: 

June
Mtge 13k of Columbia- $6 preferred • 5 Jan 7 Apr
American Shares 1% 3% Feb 4% Apr Public Sere Nor Ill oom_ • 3334 3335 509 93i 1734 Feb

333-4JuneA 
Mountain & Gulf Oil 1  1( 35, Feb 35 Feb Common 80 35% 35% 509 9 16 Feb

Junepr Mountain Producers_ _ __1(3 x554 534 2,200 33.5 454 Jan 515 May 6% preferred 100  9 38 7815 Apr
Mountain Ste Tel &Te1100 114 114 10 100 10531 Mar 114 June 7% preferred 100  938 77 Jan 83
Murphy (0 C1 Co  • 9234 95 500 31% 72 Jan 102 May Public Service Okla-
8% preferred 100  105 112 Apr 116 Apr 7% Pr L pref 100  81 81 May 81 May

Nachman Springfilled_ •  9 434 8 Mar 8% Jan Puget Sound P & L-
Natl Bellas Hess corn_ _1 145 1% 4,600 134 134 May 2% Jan $5 preferred • 26 2916 1,295 746 13 Mar 29% June
Nat Bond & Share Corp-. 2834 2934 Feb 35 May $6 preferred • y, 1535 850 5 6% Mar 1735 May
National Container Corp- Pure 011 Co 6% Drat _100 51 5914 670 3334 3446 Mar Jmuanye
Common • 1936 20 200 10 1854 June 22% May Pyrene Manufacturing-10 4 4 200 1% 235 Jan

NFiaeyb

Nat Dairy Products- Quaker Oats corn • 9106 127 Jan

153594%

7% pref class A 100 10834 109 200 80 103 Feb 109 May 6% preferred 100 145 145 10 111 132% Feb 145 May
National Fuel Gas • 1736 1734 3,000 1134 1134 Mar 1835 May Railroad Shares Corp_ •  34 15 Apr 46 Mar
National Investors com_l
$5.50 preferred 1

16 1
55 55

500
60

45
35

35 Mar
55 Mar

136 Jan
66 Jan

By & Light &cur oom_•
Ry de UM Invest A 1

12% 1216
X X

50
100

435 636 Mar
Jan

123.4 June 
Jan 

Warrants 54 H Feb •le Jan Rainbow Luminous Prod-
Nat Leather corn • 1 1 100 3-4 % Mar 1% Jan Class A • 71 74 100 15 Mar 5,6 Feb
National P & L 36 pref- • 63'%6915 650 32 48% Feb 7135 June Class it • 1/6 36 200 'le '16 June 46 Mar
Nat Refining Co i5  '3 254 536 Apr 5% Apr Raymond Concrete Pile-
Nat Rubber Mach • 735 8 700 2 515Jan 915 Mar Common • 436
Nat Service common 1
Cony part preferred •  

% 3,4 600 3.4
3.4

% A pr
% Apr

45 Jan
51 Jan

$3 convertible preferred •  
Raytheon Mfg vs e_ _50o  

17
9 gi

1447:71

25 Jan
5 Slay513 jiaany

National Steel Car Ltd__• 1534 1534 100 1111 15 May 16% Apr ited Bank 011 Co • 34 1 200 34
1 1e,1.anbNat Sugar Refining •

Nat Tea Co 515% Pf
National Transit_ __-12.50
Nat Union Radio com 1  
Nehl Corp corn •  

2534 2754

854 834

500

100

2615
9
634

%

2574 June
9 Apr

N1;baey

215 Mar

36 Feb
9% May
9 May
35 Feb

6 May

Reeves (D) corn •  
Reiter-Foster Oil •  
Reliable Stores Corp •
Reliance International A_.
Reliance Management_ •  

6 671
1% 115

200
400

435
336
136

35

FIAF7eeepbnbt

442 AprMar

MIA‘ eapbrr

7%
34 May

831 Jan

113,1 13jiaayn
Nelener Bros 7% pref_100 99 99 25 20% 90 Feb 99% June Reybarn Co Inc 10 234 234 800 2744 235 Jan
Nelson (Herman) Cory---5  
Neptune Meter class A •  

2
335

435 Apr
6% May

8 Jan
9 Jan

Reynolds Investing 1
Rice Stix Dry Goods •  

1 135 2,400
24 616 931 AprA11r

135 Jan
1234 Jan

Nev-Calif El Core ptd. 100  35 35 Mar 403,5 May Richfield 011 pref 25 3,4 3.4 100 35 35 Mar 1 Jan
New Bradford Oil 5 216 236 1,400 134 2 Feb 2% Jan Richmond Radiator Co-
New Engl Tel & Tel Co_100 6 75 102 June 102 June Common • 74 134 700 15 % Mar 2 May
New Haven Clock CO.. 135 3% May 334 May 7% cony preferred •  1% 136 Feb 93i May
New Jersey Zinc 25 62 66 4,600 4734 49 Apr 6/3 June Rothest G &E 6% D pf 100  65 85 Apr 85 Apr
New Max & Aria Land_--1 154 I% 500 36 I May 2% Jan Rogers-Majestic class 8 6 Mar Jan
Newmont Mining corr)-10 51 5235 2,000 34 34% Mar 5315 May Roosevelt Field, Inc 5 I% 135 100 35 115 Apr May
New Process corn 1034 12 Jan 18 May Root Refining Co 1 1% 135 200 36 1 Feb May
N Y Auction corn • 35 1% Feb 116 Feb Prior pre 10 9 10 200 33.4 335 Apr 1024 May
N Y Merchandise •  15 2534 Jan 32 June Rosala International •  35 11 Feb 7t6 May
N Y Honduras Rmario10 55 5671 850 1735 33 Feb 6934 Apr Royallte 011 Co 2831 2634 May 26% May

N Y Pr & Lt 7% prof ---100  
$6 preferred •  

59
5355

6135 Jan
5354 Jan

8774 June
7835 May

Royal Typewriter •
Ruberoid Co •

16% 17%
52 53%

400
325

836
25

1535 May
41 Jan

20 Mar
56 May

N Shipbuilding Corr/- Russets Fifth Ave it  234 3% Apr 516 Feb
Founders shares 1  415 44 Mar 13% Jan Ryan Consol Petrol • I 1 200 44 35 Mar 134 May

N Y Steam Corp corn_ •  12 12 May 1616 May Safety Car Heat & Light100 69 69 100 35 6035 Mar 7615 Apr
N Y Telep 63,4% pref _100 11734 1185-4 450 113 11354 May 121 Mar St Anthony Gold MInes_l 'Is 'es 500 sia Ns Apr 35 Jan
N Y Transit 5  3 3 Apr 3% Feb St Lawrence Corp corn • 35 3,6 May .36 May
N Y Wat Serv 6% pfd__100 6234 6231 25 20 4615 Feb 62% June St Regis Paper corn 10 I% 146 2,100 1 I Mar 1% Jan
Niagara Hull Pow- 7% preferred 100 27% 2734 20 1714 1794 Mar 28% June
Common 15 574 6 17,500 2% 235 Mar 6% June Salt Creek Consol 011____1 34 34 200 ste Si Jan Jan
Class A opt ware 316 4,300 15 Jao 16 Jan Salt Creek Producers--10 6% 7% 800 5 515 Mar 735 May
Class B opt warrants__ 34 34 Ma 13,6 June Savoy 011 •  Si 54 Jan 1 Jan

Niagara Share- Schiff Co corn • 13 25% Mar 3314 Jan
Class B common 8 434 435 900 215 2% Ma 435 June Schulte Real Estate corn..* Si 34 100 34 15 June Si Jan

Niles-Bement-Pond • 1835 2135 3,600 741 815 Ma 21% May Scoville Manufacturing_25  17 1936 Mar 23% Jan
NIplseing Mines 5 235 25,4 3,000 154 2% Janr 3 Apr Seaboard Utilities Sharee_l  15 34 Mar 35 Feb
Noma Electric • 1% I% 100 15 Jan 2 May Securities Corp General*  35 35 Mar 2 May
Northam Warren pref___ •
Nor Amer Lt dc Pr-

4335 4334 50 3035 35 Ma 4414 May Seeman Bros Inc •
Segal Lock & Hardware_ •

48 49
15 35

300
300

34
16

433.4 Mar
35 Mar

50 May
Si Jan

Common 1 34 1 1,6009 34 35 Mar 174 May Selbecling Rubber oom__* 135 I% 100 134 154 Apr 235 Jan
$6 preferred • 1134 1334 650 3 434 Ma 13% June Selby Shoe Co • 1535 28 Jan 34 Apr

North American Match •  18 2415 Jan 40 June Selected Industries Ino-
No Amer Utility Securities.
Nor Cent Texas 011 Co ....5  

I% 13/4 100 3,4
154

34 Jan
2 Jan

1% June
315 May

Common 1
55.50 Prior Mock 25

31 35
z58 59%

1,400
150 38

Si Si Mar
48 Mar

135 Jan
61 May

Nor European 011 com _ _ I 2,200 'is '16 Jan 'is May Allotment certificates__ _ 58 6154 1,200 37% 4834 Mar 6215 May
Nor Ind Pub Ser 6% pfd100  21 32 Feb 54 May Selfridge Prov Stores-
7% preferred 100 20% 38% Mar 58% June Amer dap ree 23,4 23-4 200 136 234 Mar 236 Jan

Northern N Y Utilities Sentry Safety Control ____• 34 716 800 34 34 Jan June
7% let preferred- ---100 79 88 120 4515 4535 Jan 86 June Salon Leather corn •  335 316 Mar 7 May

Northern Pipe Line 10  435 534 Jan May Shattuck Dann Mtning__ _5 254 234 1,400 134 146 Jan 236 Mar
Nor Ste Pow corn class A100 12% 1335 1,300 836 ay, Mar 14% May Shawinigan Wet & Power_• 1635 1635 100 14% 14% Slay 19% Jan
Northwest Engineering__• 1116 12% 1,200 3 5% Jan 13% May Shearer Pen corn • 714 20 Apr 2336 Jan
Novadel-Agene CorD.-_. • 2135 2234 1,900 *1 1434 184( May 2236 Jan Shenandoah Corp com„.1 3( Apr 1% Jan
Ohio Brace Cool B com__• 25% 25% 25 9 10 19 Jan 26% May $3 cony pref 25 17 17% 400 12 1235 Mar 1915 May
Ohio Edison $6 pref •  45% 70 Feb 8514 Apr Sherwin-William cam_ 26 9934 100 2,500"323-4 89 Jan 100 June
Ohio 011 6% pref 100 10115 104 900 8134 89 Jan 107% May 6% preferred A A__100 10635 10934 60 90% 10635 June 113% Mar
Ohio Power 6% prat  100 103 1053-4 60 ao 8516 Jan 105% June Singer Mfg Cc 100 260 265 160 119 235 Mar 265 June
Ohio Public Service- Singer Mfg Co Ltd-

1st 6% preferred_ __100  9031 90% Apr 90% Apr Amer dep record reg_El  2 235 Feb x33-Apr
011stooke Ltd corn 5 634 9% Fe 11% May Smith (H) Paper Mills •  12% 1235 Jan 1254 Jan
Outboard Motors B com_• 74 1 700 36 % Ma 1 Jan Smith (A 0) Corp corn_ _ • 62 6635 3,100 1515 29 Jan 72 May

Class A cony prof 16 M 4 Jan 6% May Smith (L C) de Corona
Overseas Securities •  134 135 AD 234 May Typewriter v t corn_ • 334 Feb 8 Jan
Pacific Eastern Corp 1 2% 2% 400 134 2 Mar 334 May Sonotone Corp 1 134 134 600 1 Apr 235 Jan
Pacific G & E 6% 1st pref25 26 2635 2,400 .3% 20% Jan 26% June So Amer Gold & Plat 1 315 335 8,000 14 336 Apr 435 Jan
5 %% 1st prof 25 24% 24% 100 163i 183,5 Jan 2435 June Sou Calif Edison-

Pacific Ltg $6 prat •
Pacific Pub Sem, non-vot_ •  

9515 10015 825"6634
17 3,4

71 Feb
1 May

100% June
135 June

5% original preferred_25
7% pre series A 25

38% 38%
27 28

25
400
'9 26

18%
26 May
20% Jan

3835 May
28 June

lst preferred •
Pacific Tin spec elk •

13% 1334
30 31

100
125

17

10
735 Fe
25 Jan

13% June
31 June

Preferred B 25
53.4% Drell series C_.._25

233-4 24%
21% 23

1,100
1,600

1534
n 1435

17% Jan
15% Jan

2414 Julie
23 June

Pan Amer Alrways10 3734 38 600 31% 3735 Jun 4431 Feb South'n N E Telep_ _100 100 104 Jan 108 Apr
Pantepee Oil of Vanes__ • 1% 2% 18,800 35 1% Ma 2% Jan Southn Colo Pow el A - _25 99-4 1 Jan Apr
Paramount Motor 1  3% 355 Ma 441 Feb Southern Corp corn • 5-4 Apr 1 May
Parke, Davie & Co 30% 4215 4,800 1933( 3234 Jan 42% June Southern Natural Gas_ •  St Jan 34 Jan
Parker Rust-Proof com__• 57% 5874 450"3934 55 Jan 8434 Jan Southern Pipe Line 10  334 33-4 Jan 436 Apr
Pander D Grocery A •  2415 34 Feb 37% June Southern Union Gas com.•  93.4 34 June 1 Apr

Class B •  7 7 Feb 7 Feb Southland Royalty Co_ __ZS 5% 6 500 434 454 Jan 63,5 May
Peninsular Telma corn__ • 7 7 100 535 Ma 735 May South Penn 011 25 25% 25% 900 1654 21% Mar 2844 May

Preferred 1'60  6635 7934 Apr 82 May So'weet Pa Pipe Line_ 50  343,4 4536 Feb 5215 Feb
Penn Mez Fuel Co 1  2% 735 Ma 11 Jan Spanish & Gen Corp-
Pennroad Corp v I e 1
Pa Gas & Elec class A •  

21,5 215 13,900 1.15
a

135 Ma
93.6 Apr

234 May
13 Apr

Am dep rats ord reg-81
Spiegel May Stern

sis 100 'Is Its Apr Apr

Pa Pr & Lt 37 Prat • 101 101 100 7434 80% Jan 101 June 615% preferred 100 98 102 950 45 80 Mar 102 June
$6 preferred 7235 77 Jan 77 Jan Square D class B corn ____1 17% 18 500" 70c 17 May i831 Apr

Penn Salt Mfg Co 50  4214 7615 Apr 5636 June Class A pref • 33 3335 150" 3 29 Slay 3315 June
Pa Water tt Power Co____ • 70 71 300 4134 5335 Jan 72 May Stahl-Meyer corn •  135 15-4 Apr 3./5 Feb
Pepperell Mfg Co 100 65 71 250 52% 52% Apr 8935 Jan Standard Brewing Co • 15 % Jan 45 Jan
Perfect Circle Co •  * 21 31 Feb 40 Apr Standard Cap & Seal com _5 23 2934 Mar 3215 Apr
Pet Milk Co 7% pref_ 100  9016 113 May 120 Feb Stand Investing $5.50 Pl.* 1816 19 150 1011 1015 Apr 2074 May
Philadelphia Co corn • 6% 6% 200 4 Mar 8 Jan Standard 011 (KY) 10 20% 2034 3,700 133-4 17 May 2135 Feb
Phoenix Securities- Standard 011 (Nab) 25 10 10 100 734 73( Mar 12 May
Common 1 1% 235 5,000 4i 135 Feb 235 Mar Standard 011 (Ohio) corn 25 17% 17% 200 1135 1115 Mar 1935 May
$3 cony pref ear A---10

Pie Bakeries Inc cam 
4015 4435 3,000 1636 273,4 Feb

831 Mar
4435 June
11 Mar

5% preferred 100
Standard P & L corn •

9516 9635
171 134

50
100

7835
I

91 Feb
1 Mar

9916 May
215 May

Pierce Governor corn •  1 2 Jan 4% Apr Common class B • 35 36 Apr 13-4 May
Pioneer Gold Mines Ltd__1
PI tney-Bowee Postage

935 1034 8,700 835 8% Mar 12% May Preferred • 
Standard Silver Lead____1 936 "16 56,100

9
N,74

9 Mar
Apr

13 May
June

Meter •
Pittsburgh Forgingz 1 

6 636 6,000 235
2

5 Mar
215 Jan

on June
4% Jan

Starrett Corporation 1
6% preferred 10

ups 35
145 115

300
400

sie
35

16 Feb
35 Mar

I Apr
3% Apr

Pittsburgh & Lat e Er1e_50 5716 59% 220 51 51 Feb 60 Jan Steel Co of Can Ltd 32 4215 Mar 4715 May
Pittsburgh Plate Glese_25 64 67 2,800 80% 463,4 Apr 67 June Stein (A) & Co corn : 1354 1355 400 5 954 Mar 1335 May
Pond Creek Pocahontas_ •  10 233,4 Apr 25% Feb 614% Preferred 100  80 103 Jan 107 Feb

Potrero Sugar corn------5 2 274 2,300 54 35 Jan 235 May Sterline Brewers Inc 1 315 336 200 335 335 Mar 4 Apr

For footnotes see page 4047.
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Volume 140 New York Curb Exchange-Continued-Page 4 4045

STOCKS
(Concluded)

Week's Range
of Prices

Sates
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 11936

Par
Stetson (J B) Co com  •
Stinnes (Hugo) Corp
Sluts Motor Car 
Sullivan Machinery
Sun Investing corn 
$3 cony preferred

Sunray Oil_ _ _ 1
Sunshine Mining Co--10c
SwanFinch Oil Corp____ 25
Swift & Co 26
Swift Internacional 15
Swiss Am Elea pref_ __100
Swhe Oil Corp 1
Syracuse Ltg 6% pref._100
Taggart Corp corn •
Tampa Electric Co corn '
Tastyeast Inc class A •
Technicolor Inc corn •
Teek-Hugbes Mines i
Tennessee Products •
l'exas Gulf Producing__  •
Texas P & L 7% Pref--100
Taxon Oil& Land Co.__ _•
Thermold 7% pref 100
Tobacco Allied Stooks_ •
Tobacco Prod Exports'
Tobacco Securities Trust
Am dep rata ord reg_ _£1
Am dep rota do/ reg__£1

Todd Shipyards Corp.._.
Toledo Edison 6% prat 100
7% Preferred A 100

Tonopah Belmont Devel_l
Tonopah Mining of Nev__1
Trans Air Transport 1
Stamped 1

Trans Lux Piet Screen-
Common 1

Trl-Continental warrants__
Triplex Safety Glass Co-
Am dep rats for ord reg

Tri-State Tel &Tel 6% pf 10
Trunz Pork Stores Inc  •

Low High Shares

5

••

•

Tublse Chatillon Corp_ __1
Class A  1

14 24
124 124

900
50

414 41
134 1
22 25

100
3,700
51,000

15% 1651
34% 34%

8,800
2,000

331 3%
96 96

800
10

29 30
X 316

21% 27
4 44

800
1,100
57,600
3,100

34 34 4.600

5% 6
30% 31%

700
75

2 2% 1,900

29% 29% 100

X N 500

H 316

24 254
14 14,

600

1,100
100

4 4

Low
731

14
54
2)1
34

3° 2.10
134

6 11

9 19%

32%
1

200

Tung-Sol Lamp Works__ . • 4% 5
53 cony prat • 35 35

Unexcelled Mfg Co 10
Union American Inv'g. •
GOIOD Gas Of Can •

lIn 011 of Calif rights 
Union Tobacco porn
Union Traction Co 50
United Aircraft Transport

Warrants 
United Carr Fastener_ ___•
United Chemicals com.....•
53 cum & part prat •

United Corp warrants 
United Dry Docks corn __•
United Founders 1
United 0 Si E 7% pref _100
United Gas Corp corn 1
Prof non-voting •
Option warrants 

United Lt & Pow corn A*
Common class B •
$6 cony let pref •

United Milk Producte_
$3 preferred •

United Molasses Co-
Am dep rots ord ref___ £1

United Pront-E3liaring•
Preferred 10

United Shoe Mach com_25
Preferred 211

U El Dairy Prod c115 •
US Elea Pow with warr1
Warrants 

U 8 Finishing corn •
U Foil Co class B 1
U S Int'l Securities •

let pref with warr •
U S Lines pref •
U 8 Playing Card  10
U El Radiator Corp nom_ •
7% preferred 100

U S Rubber Reclaiming_ •
United Stores v i a•
Un Verde Extenston_50e
United Wall Paper •
United Zinc Smelting_ *
Universal Consol oil co_ to
Universal Insurance Co 8
Universal Pictures coin  1
Utah Apex Mining Co b
Utah Pow Si Lt $7 pref •
Utica Gas & Elea 7% pf .100
Utility Equities Corp .

Priority stock •
Utility & Ind Corp •
Cony preferred •

Util Pow & Lt corn 1
7% preferred 100

Venezuela Mex 011 Co_ _10
Venezuelan Petroleum___5
Vogt Manufacturing *
Waco Aircraft Co •
Want Si Bond CIA •
Class B  •

•

300
100

4% 5%
Is

1,100
100

17% 17%
54 61/

"ft

• 55

14 214
57 584
• 316
1 1%
14 14
754 84

89
34

214

74
3%

314
75
414
20
373/

18%
514
18
51
584

1%
16

1%

113i
7Si

3
914
2h
12

2
18
a

'14
51 4

3
100 534

1,100 234 2%
  13 21%
900 54
100 54 Jig

4,400 51
  46 54 Jan

Low
11 Feb
14 May
14 May
10 Mar
24 Mar
40 Mar

34 Apr
104 Jan
24 Mar
144 Mar
31 Jan
4554 Jan
2 Feb
89 Apr

51 June
224 Mar

31 Mar
11% Jan
34 Ma
54 Jan

314 Ma
75 Feb
5 Mar
224 May
80 Mar
14 Fe

194 AD
5% Ap
2334 Jan
68 Jan
83 Jan

11 Apr
.4 Fe
24 Jan
11 June

2 Apr
3-4 Mar

1654 Feb
104 June
74 Apr
3 Apr
114 May
34 Apr
29 Jan

234 Mar
194 Ma
4 May
53 Jun
3-4 Jan
4 Jun

Mar
Jan
Mar
Ap

3-4 Mar
Ap
Mar

1344

8,000 11 34 Mar
1,900 15 35 Mar
2.700 4 4 Mar
4,100 % % Mar
600 1 1 Feb

4,000 354 354 Mar
  3 3 Jan

4 514
1,4 154

20 29 Jan

500 24/ 44 Jan
1,400

81 82%

34 54 Mar
6 74 Feb

975 6 47 70 Jan

X 316

133 '33

114 12%
1

56 57%

36 Jan
Feb

300 4 4 /an
500 132 133 Jai

h )1 Mar
1,200 6% 10)1 Mar
200 34 54 Ma
600 39.4 414 A p

  144 
Ap34

15 304 Ma
  134 2 Ma
 '6 5 12 Ap

4 Fe
34 Ma"ts 14

34 354
800

1,500 2% 254 Apr
1 134 Mar
Si 54 May

1.20 354 Jan
54 7 Jan
1 4 June

aosi
Cl H

13% 134
4 5)1
%

244 26%

50
800
600
350

2 24
564 00

154 • 114
sic

6 8%

14 141

414 44
914 914

134 16 Jan
Si Mar

77 84 Apr
700 4 34 Mar
525 30 434 Jan
100' h h May

24,600
100 99 Mar

31 14 Feb
1,050 334 34 Mar

114 1)1 Mar
6.700 54 7p6 Jan

21/ 8 jail

Walgreen Co warrants__
Walker Mining Co 1
Walker(Hiram)-Gooderh'm
& Worts Ltd com•

Cumul preferred •
Watson (J W) Co 

34 15

200 34 354 Mar
300 334 434 Feb

54 4 Mar
100

23% 25%
17% 17%

2,900
1,000

Wooden Copper 1
Western Air Express 1
Western Auto Supply
Western Cartridge Pref-100
Western Maryland By
7% 1st preferred_ _100

Western Power 7% prof 100
Western Tab dr Btat v t43'
Weetvaoo Chlorine Prod-
7% preferred 100

West Ye Coal & Coke •
(R 0) & Co •

Wilims 011-0-Matio Heat _•
WII-low Cafeterias Inc.--1
Cony preferred  •

54
254 214
524 5234
101 101

1,800
200
200
50

134 14

105 105
3% 34
11 11

700

50
200
100

Wilson-Jones Co •
Wolverine Port Cement_10
Woodley Petroleum 1
Woolworth (F W) Ltd-
Amer deposit Ms--  be

Wright-Hargreaves Ltd•
Yukon (Sold Co

2534 2535
31/ 33-
43-1 534

28 28%
814 854

100
100

5,100

1,100
8,400
1,400

54 4 June
34 Jan

2034
124

34

17
624

36
85
811

130

11
• 254

4
34

9
I' 114

2

17%
5:4

234
1654

524
98

4654
74%
12

Apr
Jan
Jan
Jan
Jan
June
Jan

Mar
Ma
Feb

High
1534 Mar
2 Jan
33-4 Feb
14% Jan
4 Jan
4134 Feb
14 Jan
25 June
3 Feb
1954 Jan
364 Apr
58)4 Feb
334 May
96 June
1% Jan
30 June
34 Jan

27 June
454 Mar
34 Jan

43/ May
90 May
634 Jan
35 May
67 May
25/ Jan

24 Jan
7 Jan
33 Apr
95 May
100 May

54 Apr
14 Apr
3 Jan
5/ Jan

311 Feb
14 May

17% Feb
1054 Apr
9 Jan
64 Jan
18 Jan
554 May
87 Apr

2% May
23 Jan
5% Jan

1 4 June
Jan

5 Apr

99 Jan
3 Jun
11 Jun
3 AD

Mar
4 Feb
18 Jan
31.1 Jun
3% Jan

24 Mar
854 Jan
4 Mar

6 Jan
194 May
64 June
304 June

54 Jan
7is Jan
55 Jan

74 June
24 May
60% May
4 Jan
154 June
1% June
914 June
434 May

3654 Apr

551 Jan
1% Apr
754 Apr
84% May
40% Apr
9,6 Feb
V Jan
333 Jail
2 Jan
134 Jan
114 May
594 May

.4 Feb
38% May
3 Feb
17 Jan

34 Feb
1% Jan
3,4 Feb
254 Jan
yi May

654 Feb
1434 May
554 June
14 Jan
31 May
91 May
24 June
604 June
4 Jan

1 54 Apr
51 June
8,4 June
3 May
14 May
12 May
614 Jan
94 May
1,4 May
14 Feb
154 May

32% Feb
1834 Mar

11 Jan
X Mar

3)1 Feb
604 Mar
101 Apr

63 May
834 May
14 Jan

105 June
5 Apr
1734 Jan
4 Apr
'114 Feb
6 Jan
2754 May
3% June
6 May

2834 June
10 Mar
134 May

BONDS
Week's Range

of Prices
Sales
for
Week

July 1
1933 to
Mav31
1935

Range Since
Jan. 1 1935

Low High $ Low Low High
Abbott's Dairy Om_ _1942     894 102 Jan 1044 Mar
Alabama Power 00-

1st Si ref 5s 1946 10134 102 20,000 63 884 Jan 1034 May
let Si ref Si 1951 974 98% 103,000 5434 834 Jan 994 May
let Si ref 5e 1958 97% 98 6,000 55 834 Jan 984 May
let Si ref be 1968 904 9134 76.000 4734 73 Jan 93 May
lat & ref 434s 1967 86 87 81,000 444 604 Jan 874 May

Aluminum Co a I deb 5s '52 10554 106% 10,000 9254 1054 Jan 1074 Mar
Aluminum Ltd deb 5,1_1948 1014 1014 78,000 59 975/ Jan 1014 June
Amer Com'ity Pow 5 4. 53   14 214 Jan 354 Apr
Amer & Continental 5s1943 10154 10134 2,000 78 93 Jan 102 Apr
Am El Pow Corp aeb as '57 134 144 29,000 74 734 Mar 14% May
Amer Ci Si El deb 5s-2028 1034 1043-1 256,000 54 894 Jan 104% June
Am Gas & Pow deb as _1939 324 334 12,000 134 18 Jan 334 May

Certificates of deposit_ _ 324 334 12,000 3254 324 June 353-4 June
Secured deb 53._ .1953 28 294 18,000 124 174 Jan 30 May

Certificates of deposit. 28% 2934 13,000 284 28% May 3034 May
Am Pow & LI deb 63_2016 73 81% 472,000 385/ 50% Jan 824 May
Amer Radiator 4444_1947 1043-4 1044 6.000 9754 1034 Jan 106 Feb
Am Roll Mill deb 5a--1948 97 98 93.000 62 9454 Apr 100 Jan
Amer Beating cony (is_1936 934 94g 32,000 41 74 Jan 9554 May
Appalachian El Pr 55_1958 106 105 50,000 64 101 Jan 1064 May
Appalachian Power 56_1941 1074 1074 5,000 99 1054 Feb 109 afarp e 
 2024 109 110 11,000 58 844 Jan 110 June

Arkansas Pr Si Lt 5s_..1956 151,000 50 73)1 Jan 9334 June
Associated Elea 434 e 1953 193,000 204 2911 Feb 444 June
Associated Gas Si El Co-
Cony deb 5345 1938 31 36 48,000 12 144 Mar 36 June

Cony deb 44e 0-1948 22 264 16,000 914 13 Feb 264 June
Cony deb 4145 1946 21 254 241,000 94 11 Mar 254 June
Cony deb be 1950 23 28 203,000 11 1254 Mar 28 June
Deb 5* 1968 2234 27% 314,000 1134 12 Mar 274 June

Registered  25 26 3,000   13 Mar 26 June
Cony deb 5145 1977 26 30 27,000 11 1414 Mar 30 June

Assoc Rayon be 1950 69 69 10,000 38% 60 Apr 753.4 Feb
Assoc Telephone Ltd te '65     764 99 Jan 1044 Apr
Assoc T & T deb 534s A '515 674 70 49,000 34 57h Jan 754 Feb
Assoc Telep 1JUI 5143-1944 17% 184 18,000 9 144 Jan 21 May

Certificates of deposit. 17% 18H 29,000 8 14)1 Jan 21 May
Os 1933 35 354 8,000 134 20 Jan 38 May

Ctfe of &meat  354 354 1,000 134 20 Jan 38 May
Atlas Plywood 514s._1948 7954 793-4 2,000 47 78 Mar 86 Jan
Baldwin Loco W 6s w w '38 40 4154 16,000 323.4 32% Apr 81 Jan

as without warr____1938 374 3954 121,000 304 3034 Apt 68 Jan
Bell 'Palen of Canada-

let M 15a Berke A___1951i 11354 113% 5,000 98 1094 Mar 1154 Apr
jet m as series B_1057 11654 117 18,000 97 11114 Feb 1184 Apr
5s serial 0 limo 1164 1174 4,000 974 1124 Jan 119 Feb

Bethlehem Steel 6a..-1998 13354 134% 12,000 102 1264 Jan 135 May
Binghamton L H & P be •445 1064 10634 4,000 7631 10234 Jan 1063-4 May
Birmingham Elea 4 h 1988 86% 87% 109,000 454 6914 Jan 88 May
Birmingham Gas 58-1959 73 75 13.000 3834 56 Jan 78 May
Boston Consol Gas 58_1947     10254 106 May 109 Jan
Broad River Pow 58_1954 834 834 1,000 29 70 Jan 88 Mar
Buff Gen Elsa Si ____1939 1074 1074 1.000 1024 101334 Jan 1094 Jan
Gen Si ref be 1956 108 108 1,000 102 105 Apr 110 May

9934 10034 158,000 71 97 Apr 10131 Jan
10854 1094 25,000 98 105 Mar 11234 Jan
99 99% 6,000 65 884 Jan 1014 May
95 97% 117,000 463-4 8334 Jan 1004 May
1113-4 112 12,000 9434 1104 Jan 1124 May
10134 104 47,000 724 89 Jan 104 June

  334 39 Mar 444 June
4,000 99 106 Apt 1094 Mar

943-4 96 27,000 50 764 Jan 98 May
884 90% 77,000 4534 67 Jan 91 May
9334 95 33,000 49 75 Jan 9754 May
89 9054 24,000 48 674 Jan 10905 i14 MayApr
104 10454 61,000 80 101 Jan 
9914 100 70,000 72 951./ Jan 1024 May
9354 944 21,000 554 72 • Jan 941/ June
7654 7554 29,000 374 59 Jan 7934 May
77 7855 159,000 3734 591/ Jan 81% May
37 39% 158,000 25 26 Mar 4054 June
37 4054 327,000 254 254 Mar 404 June
624 6434 71,000 29 4854 Jan 67 May
1033-4 10354 55,000 62 924 Jan 10454 June

109 110 10,000 90 10534 Jan 11054 May
984 99 6.000 513/ 873-4 Jan 99% June
76 78 31,000 43 6514 Jan SO June
714 7354 24,000 40.51 58 Feb 744 Apr
76 7734 15,000 47 6631 Feb 774 June
47 53 31,000 283-4 3054 Mar 53 June
49 541/ 1784000 2854 29% Feb 543/ June
84 8811 88,000 4314 8334 Jan 3-84 June

944 963-4 48,000 55 844 Jan 99 May
41 49 299,000 264 264 Feb 49 June
42 495/ 154,000 273-4 274 Feb 494 June
10334 103% 30,000 103 103 May 106 Mar
1064 106% 19,000 10134 10554 May III Feb
1104 1104 16,000 102 1084 Feb 114 Jan
4034 404 18,000 33 37 Apr 47 Feb

112 1124 221:02 8834 10934 Jan 1123/ June
1114 113 

10
864 109 Jan 113 June

1094 38,000 110 80% 10534 Jan 11054 Apr
10914 110 37,000 7954 1044 Jan 110 Apr
1024 10234 11,000 804 102 May 1083/ Apr
10334 103% 154,000 8914 944 Jan ggg May
1053-4 105% 40,000 9214 1054 May 109 Jan
994 1004 73,000 54 85 Jan 101 May
634 6551 78.000 3314 5114 Mar 8754 May

  112 1194 Jan 12131 Apr
109 10954 4,000 104 10854 Apr 112 Jan
10954 1094 4,000 984 1084 Jan 1093-4 May
1074 107% 8,000 102 106 May 1093-4 Jan
105% 1054 5.000 8734 1033-4 Jan 106 Jan

113 113 1,000 103 111 Jan 113 May
119 119 1,000 9934 11454 Jan 120 May

  1013-4 10554 May 114 Feb
10834108)1 5,000 964 107 Apr 111 Apr
10934 10954 11,000 8814 10834 Jan 11031 Mar

664 69 21,000 33 51 Jan 7254 May
124 14 4,000 414 414 Jan 2234 May

Canada Northern Pr ba *5.3
Canadian Pao By 13,5„1942
Capital Adminis 5e___1953
Carolina Pr Si Lt 5a___1956
Cedar Rapids M Si P Si '53
Cent Arts Lt Si Pow Si 1960
Cent German Power 651934
Cent III Light 5e____1943 107 10755
Central III Pub Service-
54 series E 1956
let Si ref 4145 ear F_1967
5e series G 1968
434 % series H 1981

Cent Maine Pow Si D_1955
44e series E 1957

Cent Ohio Lt Si Pow 5e1950
Cent Power 5s ser D._1957
Cent Pow Si Lt 1st 56.1956
Cent States Elite 5e 1948
5 4s ex-warr 1954

Cent States P Si L 5148.'5.
Chic 101st Elea Gen 4145 '70
Chic Jot By Si Union St
Yards be 1940

Chic Pneu Tools 53415_1942
Chic Rye be otfs 1927
Cincinnati St By 5515 A '52

Os series B 1955
ati ea Service re 1966
Cony deb ba 1950

Cities Service Gas 548 '42
Cities Service Gas Pipe
Line as 1943

Cities Berv P Si L 5545 1952
554s 1949

Cleve Elea III let 58_1939
ba series A 1954
5e series B  _1961

Commerz & Privat 514s '37
Laimmonwealta Edison-

1st M Ess series A___1953
let M Si series B___1954
let 445 series 0_1958
1st 414s sondes D...1957
let 654s series E___19130
let M 45 aeries F_-_198
54s series (11 196

Com'wealth Subsid 5348'48
Community Pr Si Lt be 195
Connecticut Light Si Power
75 series A 1951
15345 seriee B 1954
4.48 series C 1956
be series D • 1902

Conn River Pow /15 A 1952
Consol Gas (Salto City)-

be 1939
Gen mtge 434s 1954

Consol Gas El Lt & P (Ball,
434asenieso 1969
454a aeries H 1970
lat ref f de 1981

Conaol Gas UM Co-
let Si coil Oa ger A 1943
Cony deb 6341w w _1943

Consolidated Publishers-
711s stamped 1939

Consumers Pow 4141_1958
lit Si ref be 1938

Conn Gas Si El 5s 1958
Cosgrove-Moelutn-
Coal Corp 6 4s 1945

Crane Co be__Aug 1 1960
Crucible Steel Cat 1960
Cuban Telephone 73,411941
Cuban Tobe000 Se.. ._1944
Cudahy Pack deb 53491987
s f ba 1946

Ct.mberld Co P& L 4148'56
Dallas Pow Si LI 6s A 1949

5e series C 1952
Dayton Pow Si Lt 5s._1941

92% 934
3911 44%

97 97
108% 10855
10236' 102)1
64% 68

6,000
17,000
22,000
527,000

10234 102% 22,000
994 10034 30,000
83 83 4,000
424 424 2,000
10334 103% 6.000
10454 105% 8,000
1003-4 102 45,000
107 los g 7.000
1064 1064 1,000
1074 108 19,000

70
88
wog:
83

254
774
8034
50
35
93%
102
es
wog
94
994

87
1071(
10231
42

8
102
9554
614
40
1034
1034
95%
10834
104h
1051/

Mar
Jan
June
Jan

Jan
Jan
Apr
Mar
May
Mar
Mar
Jan
Apr
Feb
Apr

97 June
1094 afar
104 Jan
68% June

1754 Mar
10354 Mar
10031 May
854 June
484 Jan
104 Jan
1074 Feb
1043,4 May
11034 Mar
107 Mar
109 Mar% utz

For footnotes see page 4047.
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BONDS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
-Ifae31
1935

Range Since
Jan. 1 1935

Delaware El Pow 5001_259
Denver Gas & Elm 58_1949
Derby Gas & Elea 511_1946
Del City Gas ser A_1947
Se let eerie! B 1950

Detroit Internat Bridge-

Low High
9855 9915
108 10811
9435 95
10135 10314
96% 98%

15,000
16,000
28,000
91,000
101,000

Low
65
9215
564
76
6714

Low
8615 Jan
10535 Jan
83 Jan
99 Jan
9134 Jan

High
994 Slay
10815 Feb
954 May
104% Feb
99 Feb

6340 Aug. 1 1952  3 Jan 715 Apr
Certificates of deposit_ 4 4 1,000 154 2 Jan 7 Apr

Deb 78 Aug 1 1952 1 155 9,000 34 Jan 24 Apr
Certificatee of depoeit _  34 %. Mar 115 Apr

Dixie Gulf Gas 610_1937 103 103% 9,000 76 10155 Jan 10354 May
Duke Power 44e 1967 10755 10754 3,000 85 105 Jan 10855 Mar
Eastern Util Inveat 56_1954 all all 1,000 10 10 June 1635 Jan
Elm Power & Light 5a _ 2030 52 564 494,000 22 334 Feb 574 May
Elmira Wat. Lt &RR 58'56 10015 1004 3,000 55 8515 Jan 10035 June
El Peso Elea 58 A __  1950 102 102% 15,000 54 8915 Jan 102% May
El Paso Nat Gas 6141-1943
With warrants 101% 10215 8,000 6634 91 Jan 10234 May
Deb C3.4e 1938 99 100% 9,000 25 904 Jan 100% June

Empire Diet El 5e 1952 90 904 62,000 45 67 Jan 91% June
Empire Oil& Ref 5 1942 66% 68% 117,000 41 54 Jan 69% May
Eroole Marelli Eleo Mfg-
614n A ex-warr 1953  60 60 Apr 69 Jan

Erie Lighting be 1967 10035 105% 5,000 78 100 Jan 106 May
European Elea Corp Ltd-
84e x-warr 1965 93 93 1,000 6905 85 Jan 98 Apr

European Mtge Inv 76 C'67 42 43 17,000 24 3415 Apr 554 Jan
Fairbanks Moriee 5a....1942 10205 1034 12,000 58 96% Jan 10355 Apr
Federal Sugar Ref 68_1933 14 2% 8,000 14 14 Feb 214 Slay
Federal Water Seev 546'64 54 55% 52,000 16 31% Jan 56 Apr
Finland Residential Mtge
Banks 6..-SsStampedlOCi 99 9934 8,000 86 9835 Mar 100 Apr

Firestone Cot aillie 5! 41. 102% 1034 31,000 85 1024 May 106% Mar
Firestone Tire & Rub 55 •4Y 104 105 54,000 89 103 Apr 1054 Mar
Fla Power Corp 540_197) 904 924 61,000 48 76 Jan 9234 June
Florida Power & 1.0 58 1954 834 844 117,000 44 08% Jan 84% June
Gary Elea & Gas 56 ext.'44 744 76 65,000 6355 6314 Jan 80 May
Gatineau Power let 56 196. 8315 86 132.000 714 79% Apr 99% Jan
Deb gold tis June 16 194 70% 72% 25.000 Co 60 Apt 9934 Jan
Deb Maarten B 194 674 70 19,000 594 59% Apr 9855 Jan

General Broils.. as _ _194 90 90 1,000 55 81% Mar 94 Jan
General Pub Serv fs 54 74 Mar 90 June
Gen Pub Iltil 61-48 A 19r, 65% 69% 92,000 2334 514 Jan 6954 June
General Rayon de A 104  RR 56 Jan 50% May
Gen Refractories 6s w 15174 155 23,000 90 145 Mar 16415 May

Without warranta_ _ 102 102% 27,000 85 100 Ma, 102% Feb
Gen Vending (le ex war 3 10 10 3,000 2 4 Jan 10 June

Certificates Of dePnrin 9 915 7,000 2 4 Jan 9.% June
Gen Wat Wk. & El 56 194 72 74 20.000 384 5635 Jan 7515 May
Georgia Power ref 56 _119r 9434 9534 242,000 54. 814 Jan 964 May
Georgia Pow A Lt 66_ _197 75 77% 68,000 40 58% Jan 7734 June
Gesture! 6e 1-warrants 191  30 31% May 5655 Jae
Gillette Safety Rasor 5s '4, 104 104% 16,000 93 103 Jan 1054 Feb
Glen Alden Coal 4e_ 106 874 884 122.000 53 844 Jan 92 Mar
Gobel (Adolf) 814!.._.1931

with warrants 84 86 54,000 69 70 AV 9315 Feb
Grand Trunk RI 614! 193f 103% 10315 17,000 94144 103% June 105% Jan
Grand Trunk Welt 4e_196P 89% 90 29,000 53 86% May 9235 Jan
Gt Nor Pow .56 stmp_ lo50 10615 10635 1,000 1024 1024 Feb 10634 Apr
Great Western Pow 66 1946 108% 108% 14,000 934 107 Jan 1094 Apr
Guantanamo & Watt 6568 40 43 16,000 10 1734 Jan 52% May
Guardian Investors 53.1948 36 3715 60,000 24 25 Mar 3715 Juno
Gulf Oil of Pa 53 1947 105% 107 26,000 97 105 Apr 1074 Jan
Gulf stales um 15e-1956 103 104 26,000 62 9414 Jan 105 May
434a melee 13 1941 9915 994 2,000 55 8735 Jan 101 May

Haokeneack Water 5a_1938 110% 110% 12,000 9834 108% Jan 110% June
5.4 aeries A 1977  98 105 Apr 1064 Feb

Hall Print stmp____1947 7034 71% 20,000 70 70 Mar 7715 Apr
Hamburg El Underground
& St RI 541 1938  28 31 May 414 Feb

Hood Rubber 15146___A 935 99 100 23,000 55 84 Jan 100 June
7m 1938 99 100 29,000 65 87 Jan 100 June

Houston Gulf Gas 6a_1943 102 103 31,000 40 93 Jan 103 June
6146 with warrante_1943 96 99 80,000 294 76 Mar 99 June

Houston Light & Power-
let 58 ser A 1953 106 106% 8,000 9155 10451, Apr 107 Mar
let 4158 ser D 1978 104% 10405 10,000 79 1024 Feb 10515 Mar
let 4358 ser F  1981 105% 1054 14,000 80 104 Jan 1064 Mar

Hudson Bay M & S 66_1935 102 103 31,000 1014 101% Apr 1074 Apr
Hydraulic Pow 156_ _1950 113% 113% 2,000 1004 111% Jan 1134 May
Ref & impr 5a 1951 107% 107% 4,000 100 1054 Mar 107% June

llygrade Food 65 A _ _ _1049 55 584 22,000 4034 47 Apr 64% Jan
Ossetia! 111 1949 55;4 58 4,000 42 53 May 83 Apr

Idaho Power 56 1947 10755 107% 16,000 86 105% Jan 109 May
Illinois Central RR 65 1937 65 7035 49,000 60 60 Mar 50% Jan
III Northern 111115a 1957 1064 106% 5,000 824 10205 Jan 10734 May
III Pow & L let tle eer A '53 92% 944 113,000 48 75% Jan 9535 Mar

let & ref 5%! ger B_1954 874 89% 42.000 46 69/5 Jan 904 May
let & ref User C 1958 8414 854 85,000 424 6655 Jan 86 May
8 f deb 546 __May 1957 7435 76 23,000 3234 57 Jan 79 May

Influtna Electric Corp-
ea melee A 1947 80% 82 14,000 5434 64 Jan 85 May
6 he aeries B 1953 82% 83% 6,000 58 68 Jan 88 May
5/aeries C 1951 71% 72% 27,000 45 60 Jan 7615 May

Indiana Gen Sart, 53_1948  93 107% Jan 10755 Mar
Indiana Hydro-Elea Se '58 83% 85 19,000 44 624 Jan 85 June
Indiana & Mich Else 55 '65 105 105% 5,000 70 99 Jan 106 May
56 1967  88% 10714 Jan III May

Indiana Service 56____1960 50% 5134 63,000 2334 364 Jan 5135 June
160 lien & ref 661963 49% 5115 35,000 22 3555 Jan 514 May

Indianapolis 015. 61 A_1952 9951 1004 48,000 68 80 Jan 10015 June
Ind'polle P & L Meer A '57 103% 10415 66,000 73 9755 Jan 1044 May
Intereontinenta Power-
68 aeries A ex-w____1948

nternatIonalPower Seo-
6 46 merles  1965

1X 1%

71 72

1,000

6,000

154

65

135 Mar

65 Mar

434 Mar

77% Jan
7! aeries E 1957 74 76 5,000 724 723,4 Mar 8535 Feb
76 merles F 1952 714 72 2,000 60 60 Mar 804 Feb

International Bali 56_1951 10651 107 6,000 834 1044 Apr 108 Apr
International Sec 516_1947 774 79 17,000 43 6814 Jan 79% May
Interstate Irn & Sti 448'46 9835 9855 6,000 6315 89. Apr 99% May
Interstate Nat Gas 63_1936  103 1044 May 105% Jan
Interstate Power 56_1967 74 7655 104,000 87 67 Jan 77% May
Debenture fie 1952 53 56% 63,000 2635 38 Jan 56% June

Interstate Public Service-
beserim 1) 1956 694 71% 13,000 41 52 Jan 74% May
44a series F 1958 63% 6535 54,000 42 4751 Jan 68 May

Invest Cool Amer-
66 series A w w 1947 08 100 12,000 67 92 Jan 100 June

without warrants 98 100 15,000 67 91 Jan 100 June
lowa-Neb L & P 5a___1957 1004 1024 36.000 66 88 Jan 103% May
56 serlea B 1961 1014 1024 3,000 664 86 Jaa 10305 May

Iowa Pow & Lt 441_1958 105 105% 6,000 72 100 Jan 1054 Apr
Iowa Pub Serv M 1967 9735 98 23,000 67% 8214 Jan 98 June
Immo Hydro Elea 78.1952  64 64 Mar 834 Apr
'Botta Franshini 76_ _1942 94 95 16,000 7315 83 Jan 95 June
Italian Superpower of Del
Deb 6. without war_1963 55 5735 18,000 49 514 Mar 6634 Feb

Jacksonville Gas 6s___1942 57 57 5,000 32 36 Jan 5814 June
Stamped 514 5534 20,000 48 48 May 57 June

Jamaica Wat Sun 541'56 107 1074 3,000 9514 10515 Apr 108 Mar
Jersey Central Pow de Light
50 series 13 1947 103 1034 52,000 77 1014 Jan 10434 Feb
4 tis series G 1961 101% 101% 114,000 7031 934 Jan 1034 Slay

Jones & Laughlin SU 56 '39  10234 10635 Jan 1074 Apr
Kansas Om & Else 68_2022 109 1094 10,000 6114 90 Jan 109% June
Kaneae Power 5e 1947 94 94% 35,000 55 7755 Jan 9454 June
Kansas Pow & Lt 6s A'55 107 10715 2,000 80% 105 Jan 10715 Mar
66 aeries B 1957 1054 1054 3,000 70 100 Jan 10635 June

BONDS
(Continued)

Kentucky Utilities Co-
let mtge 58 ser H ._1961
61M eerie..  1949
54/ series F 1955
56 series I 1969

Kimberly-Clark 5ii__ A943
Koppers 0 & C deb 56 1947
Sink fund deb 546_1950

Kresge (8 8) Co 5a 1945
Certificates of deposit__

Laclede Gas Light 5501935
Lehigh Pow Secur 6n. _2026
Leonard Tletz (see Tietz)
Lexington Utilitiee58_1952
Libby Mehl & Libby 59 '42
Lone Star Gas 56 1942
Long Island Ltg 613_1945
Loa Angeles Gm de Elm-
6. 1939
116 1961
68 1942
548 series E 1947
614e series F 1943
515, eeriest I 1949

Louisiana Pow & Lt 58 1957
Louisville 0 & E 6...... 1937

11346 series C 1961

Manitoba Power 554e_196
Maas Gaa deb 56 1951
5356 1946

McCord Radiator & Mfg-
6a with warranta 1943

Memphie P& L 56 A1948
Metropolitan Ed 4s E _1071
56 aeries F 1962

Middle States Pet 8148 '45
Middle West Utilitlea-
68 cite of depoelt 1932
6a etre of dee 1933
5e othi of dep 1934
6a efts of deposit 1935

Midland Valley 5e 1943
Milw Gas Light 435e_1967
Minneap Gas Lt 646_1950
Minn P & L 414e 1978
5s 1955

Missiselpvi Pow 59_1955
Mies Pow & Lt 5s_ _  1957
Micalselopi River Fuel-
Os with warrants _1944

Without warrants_
Mtn River Pow 11168 1951
Missouri Pow & LS 5 50'55
Missouri Pub Serv 5,1_1947
Monongahela West Penn-
Pub Serv 554 ear B_1953

Mont-Dakota Pow 514s '4
Montreal L rf & P Con-

let & ref 5. ear A.1951
5s series B 1970

Munson 9 S 6%3 ww_ _1937
Narragansett Elea 58 A '57

511 merles B 1957
Nassau & Suffolk Lag 5.45
Nat Pow & LI fle A 2026
Deb 59 ferias B___ _2030

Nat Pub Serv 53 ars_ _1978
Nebraska Power 614 s_198
(Wearies A 2022

Weimer Bros Realty 6e '48
Nevada-cent Eleo 516_1956
New Amsterdam Ga 5s'48
N E Gas & El Assn 58_1947
Cony deb 56 1948
Cony deb Be 1950

New Eng Pow Men/5_1948
Debenture 5346 1954

New On Pub Sem, 434e '35
Certificates of deposit _

(Ss eerie* A 1949
N Y Central Elea 514e 'MI
NY & Foreign Inv 5156 '48
NY Penn & Ohio 4355 1950
NY P&L Corp let 454s '67
NY State 0 & E 443_1980

lit 11141 1982
NY & Weetch'r Ltg 552004
Debenture 5, 1954

Niagara Falls Pow 85_1960
fs aeries A 1960

Ninon El Pow et ge....1953
No American Lt & Pow-
5% notes 1936
5346 merles A 1056

Nor Coot Util 534e_ _1948
No Indiana 0 & E 66_1952
Northern Indiana P 8-
56 aeries C 1966
&series I) 1969
415seeriee E 1970

No Ohio P & L 1514e 1951
Nor Ohio Tree & LS 55 '56
No States Pr ref 446_1961

% notes 1940
N'weatern Elect M 1935

Certifleate of ilepoilt
N'western Power (le A,1960

Certifieates of deposit .-
N'weetern Pub Servos 1957
Ogden Gas 58 194o
Ohlo Edison Sot 56 1900
Ohio Power let 5a 13_1952

lit & ref 454e ear D 1956
Ohio Publio Service Co--
66 aerie. C 1963
50 series D 1964
1154. &trim E 1901

Okla (Sam & Elea 55.  lad°
es series A 1940

Okla Power & Water 54'44
Osgood 64 ww 1938
001111110 Falls 6s 1941
Paeffle Coast Power 5.1940
Paallic Gas & El Co-

let  Is series 13 1941
is series D 1955
1st & ref 43-4.. E 19117
1st & ref 654s F_.1940

Pac Invest 5e ear A _ _1948
Paciftc Ltg & Pow 66..1942
Pacific Pow & Ltg 5s_ _1955
Paelfie Western 01163-40 '53
With warrants 

Palmist' Corp 6! 1938
Park & Tilford 6s _ _ _ _1936
Penn Cent L & P436.. 1977
58 1979

Penn Electric ite F_1971

July 1
Week's Range
of Prices

Sales
for
Week

1933 to
May31
1935

Range Since
Jan. 1 1935

Low High Low Low High

83 8515 59,000 46 6215 8634 May
9715 9801 28,000 55 73 99% May
8715 8815 5,000 50 69 90% May
84 8515 23,000 454 6205 86% May
10204 102% 8,000 8214 102 103% Mat
10315 10415 44,000 72 10135 104% June
104% 1054 93,000 78 103 10554 Jan

102% 102% 14,000 85 100374 10334 Feb
7215 7255 2,000 50 564 734 May
104% 106 182,000 54 9135 106 June

0634 97 41,000 5414 75 97 June
10254 10315 40,000 57 9854 104 Apr
10315 1034 9,000 82% 101 10405 May
102 103 40,000 65 954 1034 May

100 10554 10835 Mar
1064 106% 9,000 8714 1034 10754 Feb

9935 108 110 Feb
94 107 1094 Feb

1064 10615 5,000 94 10415 1074 May
10734 107% 8,000 94 106 110 Feb
9715 9916 199,000 6134 8835 994 June
102 102 3,000 90 100 1024 May

79 104 108% Apr

54 55 15,000 2235 5095' 664 Feb
8955 91 37,000 70 854 954 Jan
95 9555 53,000 80 8715 1024 Jan

78 80 13,000 33 67 82 Jan
10235 104 13,000 70 9034 104 June
101 10104 74.000 63 89 1024 May
106% 10635 23,000 73 10035 10655 May

46 68 84 May

805 9 50,000 1154 5 104 May
831 94 52,000 314 104 May
855 9 62,000 314 4% 1015 May
84 94 22,000 354 405 104 May
7205 74 6,000 53 6215 75 May
107% 107% 9,000 90 107 1084 Jan
104 10455 44,000 67 94% 10434 May
93 93% 54,000 54 794 9454 May
984 994 115.000 58% 88% 100 May
8214 84 27,000 3505 624 86% May
84% 8515 115,000 40 72 88 May

89 94 9915 Jan
8515 94 994 Jan

10715 107% 2,000 954 10635 10831 May
wog 10655 5.000 70% 1014 10615 May
50 524 48,000 33 414 58 Feb

9935 10015 104,000 58 86 100% June
75 75% 5,000 4715 5734 76 Slay

106% 107 20,000 9405 1044 10755 Jan
1074 1074 4,000 934 10,5% 10835 Apr
24 2% 2,000 215 5 Jan

105 1054 31,000 91% 10255 10614 Feb
105 105% 5,000 9334 103 1054 Feb
10114 10114 1,000 98 10035 1044 May
904 93 52,000 51 71% 95 May
78 814 175.000 42 6134 84 Slay
714 8% 112.000 354 355 9 May

10914 110 15,000 83 107% III May
11105 11215 13,000 70% 1014 113 Slay
9755 99 16,000 85 90 99 Juno
7615 78 61.000 54 67 79 May

85 10034 1094 May
5915 62% 127,000 34 4715 62% May
59 62 41,000 334 48 6234 May
584 62 131,000 3315 47 6211 May
63 67 191,000 4615 5415 6851 May
684 7005 141,000 50 5735 72 Slay
63 66% 52,000 324 4715 88 May
63 65% 44,00 58 58 66 May
43 49 151.000 25 3004 50% May
96 974 17,000 5e) 77 974 June

55 90 91 June
10715 10734 5,000 10315 10335 1074 May
1044 105 138,000 73 8955 105 June
100 100% 155,000 584 85 10015 June
10815 10814 1,000 77 9915 108.5,4 June
10415 10415 10,000 81 99% 106 Slay

96 104% 112 Apr
107 108 12,000 104 107 110 Mar
10855 1084 2,000 9954 1054 10915 Feb
884 8835 1,000 63 8234 8815 June

101% 1014 2,000 814 Rio% 10154 May
5914 6215 45,000 2514 444 63% May
2815 3115 20,000 1835 204 34% May104% 1054 14,000 71 9955 106% May

98 98% 19,000 51% 77 100 May
9635 9815 59,000 524 76% 100 May
93 9315 41,000 4935 7134 94% May
1064 107 7,000 69 1014 107 Apr
107 10711 21,000 65 100 1074 June
1033-4104 117.000 71 904 10435 May
1014 101% 34,000 69 88 10115 June
92% 93 28,000 64 7435 944 May
92 921,4 5,001)  90 t12 .4 June

28 3815 Feb
855 28 37 Feb

9015 9314 111,000 4734 72 9315 June
10035 101 18,000 7334 96 10311 Apr
106 10615 68,000 53% 974 10614 June
10515 105% 9.000 88 10415 1084 Jan
105 10535 23,000 834 10435 10615 MAY

10855 109 11,000 70% 10315 109 Mar
104 104 9,000 6015 994 1044 Juno
10515 105% 1,000 63 10015 107 May
104 10455 51,000 684 93) 104% Mar
10115 10235 50,000 63 9035 1023,5 JI1110
69 694 24,000 40 48 89% Juno

31 40 41 May
79 8415 17,000 45% 6354 8414 Mar
10105 1044 1,000 65 9915 10435 June

11715 117% 14,000 101 11115 11815 Apr
107 10715 15.00(1 91 1054 1084 Jan
107 1074 24,000 8254 101 10705 June
106% 1074 32,000 82% 10014 107% Julie
92 954 26,000 69 87 08 Slay
11515 11535 2,000 102 110 117 Apr
73 764 171,000 35 57% 784 May

73% 9815 Jan 104 Mar
102% 10315 5,000 85 102 Jan 1034 Apr
100 10015 3,000 62 9214 Jan 10015 June
9701 9811 64,000 57 8405 Jan 99 May
1024 10315 17.000, 934 Jan 103 June
9315 9434 57,0001 61 24 744 Jan 9411 AtheFor footnotm eee page 4047.
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BONDS
(Continued)

Week's Range
of Prices

Sate.,
for
Week

JuIti 1
1933 to
May31
1935

Range
Jan.

Since
1 1935 BONDS

(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Penn Ohio Edison-
85 aeries A rw 1950
Deb 5 315 aeries B 1959

Penn-Ohio P & L 5318 1954
Penn Power 55 1956
Penn Pub Serv Os 0-1947

5e series D 1954
Penn Telephone 58 C-1960
Penn Water Pow 55__ _1940
43s seriee B 1968

Peoples Gas L & Coke-
46 series B 1981
&series C 1957

Peoples Lt & Pr 55 1979
Philo, Electric Co 5s 1966
Phila Elec Pow 550_ _1972
rhila Rapid Transit 881962
Phil Sub Co G de E 4348'57
Phila Suburban Wat 5,'55

Pledm't Hydro-El CM '66
Piedmont & Nor 5s 1954
Pittsburgh Coal 68 1945
Pittsburgh Steel 88_1948
Pomeranian Mac 6s 1953
Poor & Co 68 1939
Portland Gas & Coke 55'40
Potomac Edison 56_1950
4 M m series F 1961

Potomac Elea Pow 58_1936  
Potrero Sugar 7s 1947
Stamped 

PowerCorp(Can) 430 WM; 
Power Corp of NY 5345 '47
Power Securitlee 85___1949
Prussian Electric 69_1954
Pub Serv of N H 4 Hs B '57
Pub Serv of NJ pet mfg.__
Pub Hero of Nor Illinois-

let & ret 55 1956
ba series 0 1986
434s series D 1978
1130 series E 1980
let & ref 434s ser F_I981
634s series H 1952

Pub Serv of Oklahoma-
&series C 1981
benders D 1957

Pub Serv Subsid 5348_1949
Puget Sound P & L 5%s '49

let & ref ballades 0_1950
lst & ret 434s ser D.1950

Quebec Power 55 1968
Queens Boro 0 & E 4%5'58
5 He series A 1952

Reliance Managemt 581954
With warrants .  

Republic Gas Se 1915
Certificates of deposit__ _

Rochester Cent Pow 581953
Rochester Ry & Lt 58_1954
Ruhr Oae Corp 6315.._1953
Ruhr Housing 0515-1958

Bate Harbor Water 451e '79
St Louts Gas & Coke Os '47
San Antonio I'S 5s B _ _'58
San Diego G & E 5340 D '60
San Joaquim L & P 6813 '52  
5s series L) 1957

Banda Falls 58 1955  
Saxon Pub Wks13a----1937  
Schulte Real Estate-
6s with warrantz_1935  
136 ex-warrants 1935

ScripP (E W) Co 5 M5_1943
Seattle Lighting 55_1949
Serval loo Se 1948
Shawinigan W & P43,44 '87
4345 series B 1968
let 5s series C 1970
1st 434e series D___ _1970

Sheffield Steel 634 s_ .. _1948
Sheridan Wyo Coal Oa 1947

Sou Carolina Pow 58_1957
Southeast P & L 65__ _2035

Without warrants 
Sou Calif Edison 5s___1951
55 1989
Refunding 55 June 11964
Refunding 58 Sep 1952

Sou Calif Gas Co 1348_1981
lat ref 55 1957
5315 eerie@ B 1952  

Sou Calif Gam Corp 58 1931  
Sou Counties Gas 4 Ms_'611
Sou Indiana G dr E 530 '57
Sou Indiana Ry 48_ _ __Rim
Hon Natural Gas 88___1944
Onstamped 
Stamped 

S'western &moo Tel 55 '81
Southwest 0 & E 5a A _1957
58 aeries B 1957

Erweetern Lt & Pr 58 1957
El'western Nat Gas 05_1915
So'West Pow & Li 5(1_2022
Erweat Pub Serv Os__ _1945

StaIeY Mfg 68 1942
Stand Gas & Elea 66_1935
Cony 63 1935
Debenture as 1951
Debenture 6s_Dec 11986

Standard Inveetg 55451939
55 ex warrants 1937

Stand Pow & Lt 65_ -1957
Standard Telep 5315_1943
Stinnes (Hugo) Corp-
Deb 78 ex-warr 1936  
7-4% stamped_ _ _1936

Deb 7s ex-warr.__1946  
7-4% .tampedi -1946

Super Power 01 (11 4515 '68
1.6 4545 1970
es 1961

Swift & Co 1st m s f 5e_1944
5% notes 1940

Syracuse Ltg 554s 1954
58 series 13 1957  

Tennessee Elea Pow 551951)
Tenn Public Service 55 1970
Terni Hydro Elea 0 %a 1953
Texas Eleo Service 55_1960
Tevas Gas Utll 6s___1945
Texas Power & Lt te--1956
55 1937
Os - -------2022

,A, 

Low High

9434 96
8934 91
10534 10631
10634 10734
10634 10631
10134 10234
10631 10634
11234 11334
106 106

8334 8631
10034 10234
231 234

11134 112
10934 110
82 84
108 108
10434 10534

5731 58
9931 100
10634 10631
9531 9631
25 2534
102 103
7634 7734
10534 106
10534 10534

5431 55
41 41

9634 9934
89 8934
3354 3334
105 105
12954 132

10434 108
10334 10434
9931 10034
993-4 10031
9931 1005-4
10531 10534

10234 103
1023-4 103
95 9551
7534 79
7211 7434
69 71

104 10434
105 10534
99 100

56 57
55 5734
4234 4451
11234 11351
3754 38
26 27

10634 10731
6 734

101 10134
10534 10534

10431 10431

1534 16
10131 10234
40 4151
106 10631
9434 9631
9431 9534
10131 10174
9454 96
10531 1053.4
53 54

9134 92

92 9474
105 10534
10531 10531
10631 1073-4
10534 1077-4
1043% 10551
10554 10631

10231 10231
107 108
51 56

93 9454
93 93
78 80
1013410234
10134 10234
9334 9451
7751 78
76 7951
96 97

10331 104
4454 5251
4434 5254
4251 4731
4251 4751
9231 9231
94 94M
38 4274
3531 3531

3954 40

32 343-4
10034 10134
10034 10151
10534 1053%
10231 102%
10231 10231
106 108

9331 9531
8231 8331
63 6451
9731 98
2131 2134
101 10154
10534 10554
100 100

8

24,000
50,000
44,000
21,000
11,000
26.000
2,000

20.000
8,000

120,000
128,000
5,000
6.000
43,000
6,000
1,000

15,000

11,000
50,000
1,000

40,000
7,000

32,000
12,000
25,000
4.000

4,000
1,000

58,000
27,000
2.000
21,000
17,000

121,000
9.000
28.000
65,000
202,000
95,000

8,000
27,000
14,000
175,000
37,000
85,000

39,000
16,000
38,000

2,000
58,000
12,000
12,000
5,000
8,000

23,000
55.000
53.000
5,000

13,000

3.000
32,000
41,000
15.000
56.000
59,000
12,000
20,000
7.0007751
10,000

18,000

441,000
37,000
1,000

14,000
37.000
10,000
16,000

26,000
16,000
158,000

111,000
4,000
13,000
43,000
14,000
23,000
10,000
57,000
20,000

12,000
125,000
113,000
314,000
110,000
8,000
6,000

279,000
5,000

6,000

10,000
42,000
60,000
19.000
17,000
20,000
8,000

42,000
12,000
9,000

103,000
1,000

81,000
33.000
2,000

Low

393(
35
74
9234
6634
60
86
103
89

5834
6851
134

10451
100
4454
98
9531

56
69
89
79
2534
80
6755
72
85
101
13
4231
53
50
4151
29
8234
102

62
5851
5351
5234
5251
6951

6034
55
4031
3751
3834
3331

85
88
6151

5551
14
1334
2234
100
2831
23

91
34
64
9831
88
7531
101
36

7
431

663.4
17
61
6331
63
73
6331

38

41

3754
92
100
9051
9234
7834
8531
92
8334
7534
9634
25

53
56
40
60
60
45
25
37
55

83
3734
3751
30
2851
64
6431
2531
18

3034
3034
29
25
59
56
70
10151
9454
10334
97

48
40
62
60
12
135
87
51

Low

6654 Jan
6134 Jan
10334 Jan
105 Apr
100 Jan
95 Jan
10334 Jan
11051 Jan
10534 May

72 Jan
89 Jan
134 Mar

11134 May
10734 Apr
7531 Jan
107 Apr
10431 Apr

58 Mar
9351 Jan
10534 Jan
89 Apr
25 June
9834 Apr
6735 Feb
9934 Jan
9334 Jan
10431 Mar
34 Jan
41 June
7834 Mar
76 Jan
76 Feb
33 Apr
104 Jan
118 Jan

9051 Jan
89 Jan
81 Jan
8034 Jan
80 Jan
9834 Jan

9451 Jan
9334 Jan
7934 Jan
5534 Jan
5351 Jan
5031 Jan

101 Apr
102 Jan
86 Jan

89 Jan
4034 Mar
3951 Mar
3134 Mar

1123.4 Jan
36 Mar
26 June

10531 May
6 June
9234 Jan

1053-4 May
10734 Jan
98 Jan

101134 Feb
38 Jan

11 Jan
1034 Feb
96 Jan
2851 Jan
101 Jan
90 Apr
90 Apr
98 Apr
9131 Apr
10534 Jan
47 Jan

73 Jan

6431 Jan
105 June
10551 June
10531 Jan
10554 Jan
9754 Jan
102 Jan
10334 Mar
10134 Jan
9834 Jan
10634 May
25 Mar

81 Feb9434
8031 Feb9434
6331 Jan
93 Jan
9251 Jan
7134 Jan
60 Jan
49 Jan
77 Jan

10331 June
3731 Feb
8751 Feb
32 Feb
31 Mar
8234 Jan
85 Jan
2531 Mar
9351 Jan

4334 Apr
3434 May
36 May
2951 May
86 Jan
8534 Jan
WO% Jan
10251 June
10251 Jan
106 June
10654 Apr

8154 Jab
7531 Feb
627-4 June
8534 Jan
1331 Jan
9454 Jan
10351 Jan
834 Jan

--

High

9731 May
93 May
10811 Mar
10854 Feb
10634 eJun
10234 May
10634 June
114 Apr
10831 Jan

8631 June
10234 June
351 Apr

11451 Mar
11034 May
8534 May
109 Mar
10634 Mar

7534 Jan
101 May
10834 Feb
9834 Jan
35 Feb
10334 May
8234 May
10634 Apr
10531 Apr
10551 Jan
66 May
49 May
8831 Jan
10034 May
9334 May
42 Feb
10634 May
132 June

108 June
10434 June
10031 June
10034 June
10034 June
107 May

10331 May
103 May
9731 Apr
79 June
76 May
72 May

10534 Feb
10651 mar
100 may

91 May
57 June
5734 June
4451 June
11351 Mar
4351 Feb
3434 Feb

10851 Feb
1034 Feb
10234 May
10834 Jan
120 June
105 Mar
111 Jan
4231 Feb

20 Apr
20 Apr
102 Apr
4334 Apr
10631 June
9831 Feb
9951 Feb
10334 Jan
9811 Feb
10874 Mar
54 June

9351 May

9651 May
10834 Feb
10831 Feb
108 Feb
10831 Feb
10534 Mar
10651 Feb
10534 Feb
10251 Mar
10331 Mar
110 Jan
58 June

June
May

8131 May
10254 May
103 May
9454 May
7834 May
80 May
9834 Apr

106 Mar
88 Jan
68 Jan
4731 June
4731 June
95 May
95% June
4234 June
41 May

56 Feb
51 Feb
53 Feb
4334 Feb
10151 June
10134 June
10631 May
107 Jan
1043% Jan
10855 Feb
10834 June

9531 May
84 May
7534 Feb
9954 May
23 May
10254 May
106 May
10234 May

Par
Thermold Co Ils stpd_1937
Tide Water Power 55_1979
Tietz (Leonard) 734s x-w'46
Toledo Edison 5s 1962
Twin City Rap Tr 5315 '52

Ulan Co deb 61 1944
Union Amer Inv 58 A_1948
Union Elee Li & Power-
58 series A 1954
53 series B 1967
431s 1957

United Elea NJ 4s 1949
United El Serv 7s x-w_1956
United Industrial 634s 1941  

ist s f Os 1945
United L1& Pow 6s 1975
8345 1974
534s Apr 1 1959

Un Lt & Rye (Del) 5345 '52
United Lt & Rye (Me)-
85 series A 1952
65 series A 1973

U S Rubber 68  1938
634% serial notes 1936
834% serial note8._1937
6 % % serial notes_  1938  
634% serial notes--1939
651% serial notes_1940

Utah Pow & Lt Sc A__2022
4348 1944

Utica Gas & Elea 5s D_1956 
58 Series E 1952

Valvolive 011 55 1937  
Vamma Water Pow 534557
Va Public Serv 5 Me A _1946

let ref 5s ser B 1550
as um

Waldorf-Astoria Corp-
71 with warranta-1954

Ward Baking Se 1937
Wash Gas Light 55-1958
Wash RY de Elect 4&._1951
Wast Water Power 55_1960

__ _203oWest Penn Eleo 
55-West Penn TractionSs_'80

Weal Texas Utli 55 A_1957
West Newspaper Un 6s '44
vi est United 0 & E 534s '55

Westvaco Chlorin 534s'37  
Wheeling ',Jac Co 53_1941  
Wise Elea Pow as A __ _1954
Wisc-Minn Lt & pow 55.44
Wiso Pow & Lt 58 E__1956
58 series F 1958

Wise Pub Serv 68 A 1952
Yadkin Riv Pow 5s...1941
York Rye Co 55 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge Bk (Col)
20-year 7s _ _-..1934-1946

With coupon 
20-year 7s 1947 

Baden 75 1951  
Buenos Aires (Province)-
75 stamped 1353
7 %a stamped 1947

Cauca Valley 713 1948
Cent Bk of German State a
Prov Banks Si B 1951

(Is series A 1952
Danish 5345 1355
58 1953 

Hans* Port & Waterways
External 651s 1952

German Cone Muni° 75 '47
Secured 83 1947

Hanover (City) 78._1939 
Hanover (Prov) 6 %e__1949  
Lima (City) Peru 6345-'53

Certificates of deposit--  
Maranho 75 1953
75 coupon off 1958

Medellin User E 1951
Mendoza 7545 1951
4i stamped 1931

Mtge Bk of 150gota 75-1947
Issue ot May 1927 
bane of Oct 1927 

Mtge Bk of Chile 88._1981
Mtge Bk of Denmark 58'72  

Parana (State) 75____1958
Coupon off 

R10 de Janeiro 6341_1959 
Coupon off 

Russian Govt 6518-1919  
634s certlficates____1919
5345 1921  
534. certblemee____5921

Santa Fe 7s 1945
78 Stamped 1945  

Santiago?. 1949
75 1961  

Low High
7751 7934
9234 9334
35 3634
107 10731
5931 5434

5034 51
100 100

10634 10634
107 10734
11434 115
6331 6334

41 4134
4231 4831
4334 49
92 94
6334 67

9634 99
4434 4834
10234 10234
10134 10174
101 1013-4

101 10134
10134 10134
75 7731
8431 85

10534 10534

10251 10334
94 95
8834 8951
8151 8231

974 1051
10531 10531
10534 1057-4
10434 10431
105 10534
8934 9134
97 9834
7434 76
3551 3931
10431 10434

10634 10634
104 10451
9634 9751
9651 9774
10534 10551
10534 10534
102 10231

2131 2134

6231 63
64 6651
8 8

40 4134
3831 3831
9351 9334

6454 6431

2534 2531
2551 2651

754 73.4

1631 1631
1351 1334
931 934
58 58
50 5151

1254 1234

13 13
12 12

1131 12

151 134

134 134
56 56

10 1031

3
16,000
67,000
6,000
40,000
144,000

10,000
5,000

16,000
2,000
6,000
7,000

3.000
159,000
73,000
44,000
460,000

83,000
17,000
14,000
4,000
2,000

19,000
14,000
5,000
7,000

2,000

6,000
51,000
42,000
12,000

6,000
2.000

43,000
1,000

42,000
74,000
7,000

94,000
35.000
53,000

2.000
4.000

23,000
27,000
8.000
11,000
45,000

1,000

3,000
38,000
1,000

33,000
8,000
1,000

1,000

13,000
33.000

1,000

1,000
1,000  

14,000
1,000
6.000

1,000

1,000
6,000  

14,000  

52,000

4,000
2,000

6,000

Low
55
49
25
79
19

33
78

  99
9234
9034
9654
56
35
3354
26
2634
50
31

5151
25
8934
65
60
60
60
60
45
5234
92
91

75
73
52
45
45

434
9231
76

51 83
75
4634
60
41
23
64

101
100
97
61
52
51
7834
635
70

1831

1931
21

2531
2734
731

30
22
6831
61

3634
2454
2134
33
2334
431
334
1234

103.1
2631
2334

1314
1351
734
6331

6

1154

  134
ni
134
134
13

534
551

Low
67 Jan
7834 Jan
32 Feb
10534 Jan
4531 Jan

4254 Apr
9451 Jan

106 Apr
104 Apr
10534 Mar
10834 Jan
56 Mar
39 Jan
3934 Jan
28 Jan
29 Mar
78 Jan
3951 Mar

8254 Jan
30 Feb
10134 Apr
10034 Jan
9931 Jan
9811 Jan
98 Jan
9834 Jan
55 Jan
62 Jan
104 May
10434 Jan

9031 Mar
9531 Jan
73 Jan
6834 Jan
5634 Jan

5 Mar
10451 Feb
10034 Jan
99 Jan
9854 Jan
6334 Jan
84 Jan
63 Jan
3554 June
9134 Jan

10134 Apr
106% Mar
10434 Feb
94 Jan
7651 Jan
75 Jan
9634 Jan
9531 Jan
9451 Jan

2134 June
26 .hpr
22 May

2434 June

54 Apr
59 Jan
734 Mar

39 May
36 Apr
9234 May
86 Apr

6354 May

2434 May
3451 May
3034 Jan
2331 May
651 Mar
54 Mar
1531 Apr
1331 June
934 June
5335 Jan
443.4 Jan

1734 Mar
1851 Apr
1131 Apr
833-4 May

1254 Jan
12 Jan
13 Mar
1134 June
134 Mar
131 Mar
134 Mar
134 Mar
46 Jan
48 June
934 Mar
10 ma

High
8331 May
9331 May
4034 Mar
10734 Feb
5834 May

5534 Feb
10034 May

10831 Feb
10835 Feb
10734 Mar
115 June
75 Jan
4234 Feb
43 Feb
4834 June
49 June
96 Apr
87 June

9934 May
4834 June
103 Feb
102 Feb
102 Mar
102 Feb
10134 Mar
10251 Feb
81 May
86 June
108 Mar
10534 June

96 June
10334 June
95 June
90 May
85 May

1034 June
108 Feb
106 May
10534 May
106 June
9134 June
100 June
8231 May
5934 Feb
10531 May

104 Jan
108 May
10634 Mar
10434 May
9731 June
9774 June

1053-4 Apr
10531 June
10351 May

38 Jan
3451 Jan
3531 Jan
34 Jan

65 May
68 Apr
11 Jan

5534 Jan
49 Feb
9834 Jan
9351 Jan

72 Feb

3851 Feb
37 Feb
39 Feb
34 Feb
83S Apr
751 May
1751 Jan
1534 Jan
13 Feb
63 May
5551 Apr

94 Jan
2431 Jan
1331 Jan
94 Jan

1451 Fe'
1451 Feb
1531 Jan
14 Apr
434 Jan
451 Jan
5 Jan
451 Jan

5631 Apr
5334 June
IIM Mar
I, w

the
range.
given

"cum,"
..y
without

made

I
I I

• 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

2 Ex-dividend. e Cash sales not included in weekly or yearly range are
below:
No sales.

Deferred delivery salve not Included In weekly or yearly range are given below:

No sales.
II price adjusted for stalt-UP•
52 Price adjusted for stock dividend.

Abbreviations Used Abore--"cod," certificates of deposit; "eons," consolidated;
cumulative; "cony," convertible: "m," mortgage; "n-v." non-voting stock.

to," voting trust certificates; "w I," when issued; "w w," with warrants; "z w,"
warrants.

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 u Pittsburgh Stock
New York Curb ,1 Cleveland Stock 23 Richmond Stock
New York Produce 1, Colorado Springs Stock I, St. Louis Stock
New York Real Estate I, Denver Stock 25 Salt Lake City Stock
Baltimore Stock Di Detroit Stock " San Francisco Stock
Boeton Stock "Los Angeles Stock " San Francisco Curb
Buffalo Stock is Loa Angeles Curb 55 San Francisco Mining
California Stock " Minneapolis-St. Paul 21 Seattle Stock
Chicago Stock re New Orleans Stock wi Spokane Stock
Chicago Board 01 Trade 11 Philadelphia Stock 31 waallington (D.C.) Stock

Chicago Curb
_ walk
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, June 14

Unlisted Bonds Bid Ask Unlined Bonds (Concluded) Bid

63

Ask

67
Alden 68  1941
Allerton NY Corp 535s 1947

2812
912

Mortgage Bond (N Y) 5448
(Ser 6)  1934

Park Place Dodge Coro—
Brierfield Apt Bldg ctfs___. 1612 20 With v t c 812 12
Carnegie Plaza Ants 79 Madison Ave Bldg 5s '48 10

Bldg 65 1937 1912 2124-34 Sway Bldgs etts 12 1412
Dorset es etre 1941 2312 2450 Bway Apt Hotel Bldg—

Certificates of deposit____ 8%
5th Ave dr 28th DM 634s '45 2312
501 Ave & 29th St Corp 65'48 51 Unlisted Stocks--
Creel)' Square Bldg— City & Suburban Homes 312

fi•  19.50 1812 18 Llotel Barbizon Inc v I 100

Orders Executed on Baltimore Stock Exchange

STEIN BROS. ee 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 8 to June 14, both inclusive, compiled from official sales lists

1Veek's Range
of Prices

Sales
for
Week

July 1
193310
Maq31
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Appalachian Corp • 10e 10e 200 7c 10c Feb 100 Feb
Areundel Corp • 1935 21 1,589 1134 1534 Mar 21 June
Atlantic Cot Line (Conn) 50 26 26 175 18 20 Mar 31 Jan
Baltimore Tube pref_._ 100 35 35 27 834 30 Apr 35 June
Black & Decker corn • 10 1035 564 434 7% Jan 11 May

Preferred 25 3094 3134 216 835 2335 Feb 3135 June
Ches & P T of Salto pref100 114 11535 126 111 111 Apr 120 Mar
Con.sol G E L & Power___" 7335 78 245 a 4594 63 Jan 78 June
6% preferred ser D __100 11534 115% 5 104 111% May 11555 June
5% preferred 100 11235 112% 11 91 104% Jan 113 Apr

Davison Chemical Co_ _ __ • 35 % 100 90 35 June 1 Mar
E Porto Ric SUR pref _1 9 9 40 33.1 534 Feb 1035 May
Emerson Strom Sel A. 2.50 153.4 16 25 15 15 Mar 20 Feb
Fidelity & Deposit 20 70 73 163 1534 4134 Feb 80 May
Fid & Guar Fire Corp_  10 3234 3235 153 8 221.4 Jan 3235 May
Houston Oil pref 100 935 93-4 700 4 ,5 Feb 1034 May
Mfrs Finance corn v t_ . _25 34 % 10 34 35 Jan 194 Apr

lot preferred 25 6 6 32 535 534 May 9 Jan
2d preferred 25 .35 % 38 1 % June 134 Jan

Maryland Casualty Co ___ 1 135 135 689 1 1 Jan 1% Jan
Junior cony pret ser B__I 134 235 3,700 1 134 Mar 235 June

Merch & Miners Transp_.• 26 26 70 21 21 Mar 28 May
Monon W Penn P.147% pf25 1894 19 101 1235 1534 Jan 18 June
New Amsterdam Casualty5 834 9 731 53.4 6 Mar 9% May
Penn Water dr Power corn • 70 71 77z 4194 53 Jan 71 June
US Fld & Guar 2 935 1035 3,479 235 5% Jan 1034 June
West Md Dairy Corp pfd. • 90 91 15 65 80 Feb 91 June

Bonds—
Baltimore City Bonds-
4s conduit 1958 110 110 5200 93 106 Jan 11034 May
45 sewerage impt_ _1961 11335 11335 1,200 93 10435 Jan 11334 June
4s 2d water series_  1951 110 110 700 110 110 June 110 June
4s paving loan 1951 110 110 300 93 107 Feb 11035 Apr
3348 new sew impt._1980 107 107 500 80 101 Jan 107 June

Md El Ry 6358 (flat) 1957 7 7 10,000 4 53-4 Jan 12 Feb
6% (certificates).  1933 47 47 5,000 1334 37 Jan 47 June

United fly & El—
iot 68 etfs (flat) 1949 12 12 2,000 7% 1034 Mar 20 Feb
lot 4s Ws (flat)_ .. _ 1949

n-....v. n A. A AA Ile, 1511
1135 12
5 5

11,000
ii ono

7
lu

1034 Mar
214' .T1111

19 Jan
544 Vph

Boston Stock Exchange
June 8 to June 14, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July i
193310
May 31
1935

Range Since
Jan. 1 1935

Stocks— Par Low High 0
 

W
 

a
.
 

.
.
 

.
.
 

W
w
 

..
-,
m
 

.-
..
-.
 
.
.
1
4
w
w
o
 
.
.
4
 

..
.e

,,
 

w.
..
..
..
1 
.
 

w
 
w

- c.
,e
z 
CO

 .9
4 

0
0
0
8
0
0
0
-
.
4
8
1
.
.
4
0
4
.
.
.
0
0
.
0
0
0
.
 
8
0
.
 
0
0
.
.
.
1
0
8
W
 

o
P
.
W
.
.
-
.
1
4,
-
.
4
8
n
 

D
0
.
 
0
0
0
.
 
N
O
 
0
 
=
 
0
0
 
C
O
0
0
.
0
 .
 

W
0
0
0
0
=
 

0
 
0
0
0
0
N
.
 

Low Law High
Amer Pneumatic Bert, Co25 95c 96c 45 35 Mar 1% Jan

11' ; non-cum pref 50 2 334 235 2 June 534 Jan
Amer Tel & Ti. 100 12534 13034 9834 9834 Mar 13034 June
Amoskeag Mfg Co • 235 245 2 2 Apr 4% Jan
Bigelow-Sanford Carppf 100 8894 89 60 82 May 94 Feb
Boston dc Albany 109 9934 104 88 88 Mar 12034 Jan
Boston Elevated 100 6334 64 55 5835 Apr 66 May
Boston & Maine—
Prior preferred 100 14 1834 1234 1234 Mar 19 Jan
Class A 1st pref etpd _100 5 5 335 334 Apr 6 Jan
Class C lot pref st pd _100 6 6 435 434 June 7 Jan

Batton Per Pr Tr • 1191 13 834 994 Jan 13 June
Boston & Prov RR_ _ _100 140 140 11 125 Mar 153 Jail
Brown & Durrell Co come 1% 2 2 1% June 4 Jan
Calumet & Heels 25 335 335 234 2% Mar 435 Jan
Chic Jet fly & Union Stk
Yds 617 cum pref. _100 115 115 85 106 Jan 115 Feb

Copper Aimee 26 33-4 334 3 3 Feb 4 Jan
East Boston Co • 1% 1% 35 1 Feb 235 Jan
East Gas & Fuel Asen—
Common • 391 334 2 2 Mar 434 Jan
6% cum pref 100 48 4934 3734 373-4 Apr 50 Jan434% prior preferred 100 6334 6434 53 5435 Mar 6535 May

East Mass St fly lot pf_100 735 835 435 5 Jan 9 Feb
Common 100 600 75e 50c 50c May 1 Feb
Adjustment 100 98c 98c 950 95c Apr 134 Jan

Eastern S S Lines com_. 534 5,% 434 434 Apr 7 Jan
Preferred • 38 393-4 33 34 Mar 3935 June

Economy Groc Stores_ _ _ _ • 16 16 1434 1434 Mar 2034 Jan
Edison Else Ilium 10(, 128% 134 9734 9734 Feb 135 May
Employers Group  • 15 15 694 1134 Jan 17 May
General Cap Corp • 30 3094 18 2494 Mar 3035 June
Gilchrist Co • 4 4 245 3 Apr 434 Jan
Gillette Safety Rasor_ _ _ • 1494 1594 751 1234 Mar 163-4 May
Hygrade Sylvania (T 0)_* 33 3335 17 2634 Jan 37 Mar

Preferred • 10634 107 7445 95 Jan 108 Mar
Inter Button It Sew Slch10 1634 17 1334 1545 Apr 17 June
Island Creek Coal Co_ _ _ _1 2694 26% I 2094 2645 June 34 Feb
Isle Royal Copper 25 50c 65c 30e 50c Mar 800 Jan
Maine Central 5% pref _100
s4.. rnintIon Anane vte •

1634 1634
134 1 t4I

8 1134 Jan
1 ahitch

20 Slur
X1I ft',

Fer footnotes see page 4051

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Hay31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Mergenthaler Linotype - '27 29 195 2035 2435 May 3234 Jan
New Eng Tel dc Tel._.. 100 103% 106 476 75 8894 Mar 106 June
New River Co pref _ _100 75 75 10 2435 55 Jan 75 May
NY NHaven&Hartford100 4% 4% 146 294 294 Feb 894 Jan
North Butte Min Co • 230 Mc 20 20e 20e Ayr 30e Feb
Old Colony RR 100 65 67 168 5635 5634 Apr 71 Jan
Pacific Mills Co • 13 1335 65 12 12 Apr 21 Jan
Pennsylvania RR 50 2135 2394 909 173-4 1734 Mar 2534 Jan
P C Pocahontas Co  • 22 22 5 10 22 June 27 Jan
Quincy Mining Co 25 34 35 80 35 34 Jan 1 Feb
Reece Button Hole Mach10 1435 15 75 8 1334 Star 1545 Jan
Shannon Copper Co_ _ _ _25 10c 10e 50 10e 10c Apr 19e Apr
Shawmut Assn tr ctfs____ • 835 93-4 416 534 8 Feb 995 May
Stone & Webster • 435 535 295 29k 23.4 Mar 534 June
Swift & Co 25 1534 16 97 11 143-4 May 1934 Jan
Torrington Co  • 84 85 685 35 69 Jan 85 May
United Founders corn  - • sis Sis 34 35 44 Mar X MayUnited Gas Corp com____1 2 234 1000 35 2 Slay 23.4 May
D Shoe Mach Corp  . 26 81 8235 1,515 47 70 Jan 84 May

Preferred 100 38% 40 218 5054 3534 .11111 40 Mar
Utah Apex Mining 5 34 35 750 6235c 45 Apr 1% Jan
Utah Metal & Tunnel. . I 155 1% 2,581 60c 15-4 May 234 •bMVenezuela Mex Oil Corp.10 294 23.5 50 I 1 Feb 3 May
Waldorf System Inc • 535 535 14 3% 434 Mar 7% Jan
Waltham Watch Cl B corn • 294 235 9 1% 2% May 6 Feb
Warren Bros Co • 534 534 160 234 2% Mar 694 Jan

Bonds—
Chic Jet Sty & Union Slit
Yds 4s 1949 1043.4 10435 $1,000 88 101 Jan 104% June

East Mass St fly A 43ka'48 58 58 2,000 3294 4974 Jan 61 Apr
Series B 55 1948 6494 65 5.000 34 5234 Jan 663-4 Feb

Kansas C Stem Birm 55 '34 55 55 2.000  55 June 55 June

CHICAGO SECURITIES
Listed and Unlisted

Paul. 1-1.Davis &
Members,

New York Stock Eichange Chicago Stock IL:change
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salk St., CHICAGO

Chicago Stock Exchange
June 8 to June 14, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
1Veek

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks— Par
Abbott Laboratories com.•
Adams (J D) Mfg corn__.
Adams Royalty Co com_•
Advanced Alum Castings_5
Allied Products Corp el A _•
Amer Pub Serv Co pref 100
Armour de Co common_ .0
Asbestos NI fg Co Corn _ _1
Associates Invest Co cont. •
Automatic Products corn 6
Balaban Rc Katz pref_ _100
Bastian-Blessing Co corn...
Itendix Aviation com___•
Bergboff Brewing Co 1
Borg-Warner Corp com_10
Brach 5, Sons (E J) coin _ •
Brown Fence & Wire el A.*

Class 13 •
Bruce Co (E L)
Butler Brothers . — 10
Castle & Co (A M) corn_ 10
Central Cold Storage com20
Cent Iii Pub Bert reef__ •
Cent III Secur cony pref.•
Central Ind Power pref 100
Central El W—
Common 1
Prior Hen pref •
Preferred 

Cent States Utll $7 pref.*
Cherry-Burrell Corp corn. •

Preferred 100
Chicago City & Con Sty—

Participating preferred_ •
Chicago Corp common__ •

Preferred  •
Chic Flexible Shaft oom_.6
Chicago Mail Order corn .5
Chic& NW COM__ -100
Chic Rivet & :Hach cap_ _ _
Chicago Towel Co cony pi •
Chicago Yellow Cab Inc_.
Cities Service Co corn.... •
Commonwealth Edison 100
Continental Steel—
Common •

Cord Corp cap stock 
Crane Co common 25
Preferred  100

Dayton Rubber Mfg corn. •
Cumul el A pref 35

Decker (Alf) & Cohn com10
Eddy Paper Corp corn....
Elea Household Mil cap-5
Elgin Nati Watch Co_ ....15
Fitz Mm & Con D & Dcorn•
Gardner Denver Co com_ •
Gen Candy Corp Cl A  _5
Gen Household Utll corn_ •
Godchaux Sugars 'no—

Class A •
Class B •

Goldblatt Bros Inc corn .•
Great Lakes D & D cam_ •
Hart-Carter Co cony pref•
Hart Schaff& Marx corn100
Houdallle-Hersney Cl 13..5
Illinois Brick Co .25
Illinois Nor Utll pref. ...100
Indep Pneum Tool v t c.
Iron Fireman Mfg v t e__ •
Jefferson Elee Co corn...

Low High
90 92
19 19
5% 545
1% 135
18% 19%
18% 1755
3% 4
1% 1%

136 142
834 9
92 92
3% 4
13% 1494
391 43,4
35% 38%
17 17
20 2191
9% 1094
5% 5%
634 8%
2935 29%
1135 1145
38% 39%
9 9
1435 16

31 34
28% 32
5% 8%
34 %

2674 35
102 102

2% 2%
2 2%
3591 36%
20 20
19% 1934
23,4 3%
15% 1594
95 96
935 944
1% 1%
73 7534

63-4 9
235 2%
13% 14%
110 111%

33,4 4%
13 13%
2 23i
17 17
13% 14%
2435 24%
11 12
23 23
7% 735
235 3

25 25
9 9%
20% 21%
21% 23%
955 99i
12% 12%
1351 1554
6 635
84 85
39 41%
17% 1934
25% 25%

Shares
480
10()
50
450
400
690
750
250
350

1.750
20
400

1,600
1,350
4,000
100
500
750
300

2.500
100
110

1,440
100
530

16,650
1,950
3,200

60
270
10

200
6,000
750
100
250
900
100
50
150

5,600
1,650

1,650
2.300
5,900
110

2,950
150
130
50

1,100
350
300
10

100
650

50
200

2,600
3,100
150
50

17,750
750
50
30

1,550
200

Low
34%
5
1%
1%
5%
3
3%
134
43%
234
20

991
2
1154

r 1694
r 5%
5
2%
10

10%
534
144

1 1,
2
2

5
60

20%
7
894
2%
43,
58%
935
34

30%

5
2
5
32

835
5.4
4%
8
634
835
935
3
274

10
39S
834
12%
4
10
2%
334
42%
9
354
9

Low
80 Jan
12 Mar
335 May
134 Mar
12 Jan
7% Jan
3% Apr
1% Mar
79 Jan
5 Jan

8735 Feb
214 May
12 Slur
294 Jan

2834 Jan
13% Jan
1494 Jan
4 Jail
5 Apr
6% June
17% Jan
1154 Apr
18% Jan
735 Feb
3% Feb

% Jan
12% Jan
3% Mar
35 Feb

18% Jan
102 June

1 Mar
1 Apr
29 Jan
13% Jan
15% Mar
2% June
13 Mar
80 Jun
945 Slay
45 Apr

47 Jan

6 Feb
2 Mar
7 Mar
83 Jan

234 May
835 May
1 Jan

1335 Jail
12 AM
1445 Feb
8% Jan
17 Feb
5% Jan
234 June

15% Jan
635 Jan
17% Jan
17 Mar
73.5 Jan
12% June
654 Mar
5% May
60 Jan
30 Feb
1334 Feb
1834 JaT

High
02 
2235 

June
ulane

635 Mal'
29k Jan
20 May
175,4 

JuneJan
6

34 Jail
142 June
92m 

Slay

91847 44 I'JJlattuntri

4394,% 
May

lio
2lIO
1501L5 J1J9aen 

Jan

:41: Jj jou

33% Apr
Illi

31699L1 MaySJunen 

15( Feb
32 June

Ji9enie
34 

,

35 June
102 JUJU!

2% Julie
2% Jan
37 May
21 May
2194 May
5% Jan
1535 May
99 May
1134 lan
2% May

7754 May

99k Jan
494 Jan
14% June
111% June

4% June
13% June
234 June
1944 Feb
17% Jan
25 May
12 Slay
23 June
9 Mar
745 Jan

285.4 May
1134 Slay
2135 June
23% June
10% Jan
1535 Apr
1554 June
7% Jan
90 Apr
41% June
19% June
2634 May
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Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Kalamazoo Stove—
Common • 26

Hata Drug Co corn 1 3814
Ken-Rad T & Lamp corn A• 415
Ky Utii Jr cum pref 50 2315
Keystone BSI & Wire corn. • 2714
Preferred 100 9915

Kingsbury Brewing cap_ _1 1
Kuppenheimer cl B com.5 11 11
Libby McNeil & Libby-10 634 834
Lincoln Prig Co—
Common • 1%
7% preferred 50 15

Lindsay Lt & Chem com-10 411
Lion 011 Refining com___• 5
Loudon Packing corn---• 2334
Lynch Corp corn 5 38
McCord Rad & Mfg A* 14
McGraw Electric com 5 1634
McQuay-Norris Mfg corn • 54
McWilliams Dredging Co_ • 34
Manhattan-Dearborn corn* 11
Marshall Field OCIMMOD-. • 734
Mer .4 Mfrs Sec cl A com.1 3
Mickelberry's Food Prod
common 1 1

Middle West Utilities-
56 cony pref A •

Midland United cony pref*
Midland Utilities-
6% prior lien 100
7% preferred A 100
6% preferred A 100

Miller St Hart cony pref 0 1 31 134
Modine Mfg cam • 25 25
Monroe Chemical—
Common . 7)4
Preferred * 4714

Mower Leather corn * 1714
Muskegon Mot Spec cl A.* 1535
Nat! Gypsum el A com 5 10
National Leather corn. __10 135
Noblitt-Sparks Ind corn—. 1534
National Standard com* 30
Nor American Car com_20 334
Nor Amer Lt & Pow com _1 34
Northwest Eanooro corn • 5
Northwest Eng Co com• 1111
No'west Util Dr lien pref100 9%
7% preferred 100 134

Okla Gas & El 7% pref -100 86
Oshkosh Overall—
Cony prof • 2235

Parker Pen (The) corn__ 10 17
Penn Gas dr Elea A corn- -• jj31
Perfect Circle (The) Co _° 3531
Pines Winterfront com...5 1
Prima Co corn • 3
Public Service of Nor 111—
Common • 3234 3511
Common 60 3311 35
6% preferred 100 97 9931
7% Preferred 100 10434 108

quaker Oata Co—
Common • 13314 134
Preferred 100 14534 146

Raytheon Mfg 6% Prdvto 5 U 34
Cornmonvtc 50e 134 135

Reliance Mfg Co com_10 10 10
Ryerson & Sons Inc oom--• 26% 2854
Sangamo Elea pref _ _100 107 107
Sears. Roebuck corn * 39 4034
S'wnst Gas & El 7% pt 100 87 87
Standard Dredge—
Common 1 134 134
Convertible Preferred—. 554 534

Storkline Fur cony pref_25 411 431
Sutherland Paper Co com10 1334 1434
Swift International 15 3411 3434
Swift & Co 25 1534 1834
Thompson R) corn_ _25 6 6
DUI & Ind corp—
Common * 11 31

Vortex Cup 00—
Common • 17% 1854
Class A • 35 3531

Wahl Co corn • 154 114
Walgreen Co 

common_-  
• 27 2734

Ward (Mont) & Co clA..• 140 142
Waukesha Motor Co corn • 7474 7934
Wieboldt Stores Inc corn_ 15 15
Williams 011-0-Matte oom• 314 311
WIsconsinBankshares arm* 2 231
Zenith Radio Corp trom • 154 134

Low

34
34

)5
3-4

High

2611
3835
43.4
25)4
29
100

1

2
16
434
5
23)4
39
1434
17%
54
3435

31
8
311

134

34
31

34
34

47)5
1734
15)5
12)4
134

1834
3011
311
1
531
12%
1135
335
86

2215
17
1234
36
2
3

Shares

180
850
50
410

1,100
90
400
250
550

1,300
650
150
200
200
800
150
550
100
250
50
650

1,000

350

10
40

300
10
10
10
100

110
4
20
5
900
100

5,35
700
5
450

4,15
44
240
370
10

10
100
300
200

1,600
200

2,300
750
130
130

*439

150
.130
500
100
150
100
40
500
30

50
450
20
400
550

3,750
50

500

750
250
200
450
190

1,550
250
200
700

1,200

Low

97
19
134
5
734
65
1
5
2%

34

2
3
101,1
15
2
8%

1214
34

8)4
34

3-1
11
34
34
34

2
4

7

2
20%
7
5
8
31

10
17
134
31
2%
3
2
1
56

10
4
6
21

31
135

93(
9
28
88

106
111

9
11
40

I 30
3935

31
1%
3
5%
19%
11
411

5)(
24

15)5
56
21
9)1
2)4
134
134

Low

153‘ Jan
33 Mar
3 Jan
6 Jan
22 Mar
85 Jan
1 May
10 May
6 Mar

1 Jan
531 Jan
331 Mar
3% Mar
19 Jan
26 Mar
9 Mar
13)4 Jan
51 Mar
2231 Jan

35 Apr
834 Mar
1% Jan

11 Apr

% Mar
14 Apr

34 Apr
34 Mar
31 Mar
111 June

16)5 Jan

6% Jan
4231 Jan
15% Jan
15 May
6 Max
% Mar

13% Fe
26% Ma
235 Mar
14 Apr

8)4 Jan
515 Jan
3 Mar
1% Jan
75% Jan

21)4 Mar
11 Jan
8 Mar
31 Feb

35 Jan
231 Jan

14% Thin
1634 Jan
6111 Jan
ygli yen

128 Jan
133 Feb

35 Jan
15 Apr
9% Feb
20 Jan
95 Jan
33 Mar
5434 Jan

34 Mar
335 Mar
3)5 Jan
10 Jan
31)4 Jan
14% May
5)( Mar

;4 Mar

15 Jan
31 Jan
1 Apr
26% June
127 Jan
30 Jan
11 Feb
21( Mar
2 June
I% Apr

High

29 Apr
4035 May
655 Feb
27% May
29 May
100 May
234 Jan
14 Jan
835 Apr

2 Mar
16 June
414 May
634 Apr
25 May
3934 Jan
18 Jan
1835 Mar
5534 Jan
3634 May
134 Jan
II% Jan
334 June

1% Jan

A Feb
31 Jan

34 Jan
% Apr
31 June

411 Jan
25 May

935 Feb
47% Apr
1731 June
20 Jan
1211 June

Jan
June
June
Jan
May
Jan
May
June
June
May

1814
3031

131
534
1311
11%
334
86%

23 Feb
18 May
13 May
39% Apr
2 June
4% acr

3511 June
35 June
99% June
108 June

134 May
146 May
1 Mar
134 June

1011 May
33)4 Feb
10735 May
40% June
87 June

234 Jan
6% Apr
5 Feb
18 Jan
36 Feb
19% Jan
634 May

14 Jan

18% May
3531 June
234 Jan
31 Jan
143% May
7915 June
15% May
431 May
ily‘ Feb
214 Jan

BALL INGER St CO.
Members 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 8 to June 14, 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
Aluminum Industries- - _ . •
Amer Laundry Mach._ _20
Amer Products pref *
Carthage Mills *
Champ Coated lot 100
Churnigold Corp *
CNO&TP 100
Cincinnati Gas prat_ _ _ _100
Cincinnati Street Ry _ -__50
Cincinnati Telephone_ _50
Chninnati Stock Yds__ _ _ •
Coca Cola A •
Crosby Radio •
Crystal Tissue •
Dow Drug •
Eagle Pleher 20
w.........ine - -•

Low High
615 611
15 1531
53.4 511
1231 13

11034 11034
534 631

176 176
0315 9434
331 334
7834 82
2434 28
37 37
1435 1434
6 6
734 831
53-4 534
13 14

Shares
105
197°
20
139
18

409
1

229
71
111
50
10
15'
6
80
368
95

Low
6
10.4
4
535
85
1

176
62
214

8031
1634
515
7
534
2
334
8
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e
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Week's Range
of NUBS

Sales
for
Week

July 1
193310
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Hobart 32 3235 51 2235 27 Jan 33 May
Kahn A 40 1034 1014 25 10 1031 June 1434 Mar
Kroger corn •
Leonard 

2515 26
534 6%

65
235

19
1

23% May
431 Mar

28% Jan
631 Jan

Lukenheimer • 12 12 40 8 8 Apr 12 May
Nash (A) 25 1535 15% 10 10 10 Jan 16 Apr
Natl Pumps • 2 2 25 34 1 Apr 2 June
P&G 4915 50% 91 3315 4334 Jan 50% June
Randall B • 635 631 50 234 5 Feb 7% May
Rapid Electrotype • 4135 4115 75 12 27% Jan 44% May
U S Play Card 10 3611 38 230 1411 2911 Jan 39 May
Whitaker • 36 36 21 10 20 Jan 40 Mar
Wurlitzer 7% pref 100 4 4 5 4 4 Atm 4 Apr

OHIO SECURITIES
Listed and Unlisted

GILLIS, WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.—Cherry 6060

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
June 8 to June 14, 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
Allen Industries Inc • 18 19 801 2 834 Jan 1934 May
Apex Electric Mfg * 6 634 422 311 4 Jan 735 May
City Ice & Fuel • 23 24 118' 1414 2015 Jan 2435 May

Preferred 100 97 97 35' 6354 90 Mar 100 May
Cleveland-Cliffs Iron prof • 19 19 15 15 15 Mar 20 Jan
Cleve Elea III 6% pret_ _100 113 11334 183 9934 11031 Jan 11415 Apr
Cleveland Railway- - _ _100 5935 60 67 3534 6334 Apr 60 Jan
Cts of dep 100 60 6015 89 3435 50 Apr 6034 June

Cleve Union Stockyards_ _• 10 10 20 715 10 Feb 11 Jan
Cleveland Worsted Mills_• 431 534 221 4 4 Mar 631 Jan
Corrigan McKinney vot _1 12 1234 181 8 8 Mar 1534 Jan
Non-voting 1 12 1214 144 835 834 Mar 1535 Jan

Faultless Rubber • 3231 3234 30 2 30 Jan 33 May
Federal Knitting Mills_ _ _* 40 41 20 2954 40 Mar 463.4 Jan
Greif Bros. Cooperage A _• 2911 2911 50 16 27 Jan 3115 Mar
Halle Bros prat 100 101 101 15 44)4 91 Apr 101 May
Hanna M A 87 cum pret_ - • 10634 107 35 77 10134 Jan 107 Apr
Harbauer * 20 20 20 415 20 Feb 23 Jan
Interlake Steamship * 2511 2515 128 20 2034 Mar 2834 Jan
Kelley Island Llm & Tres _* 1434 15 73 631 11 Jan 15 May
McKee A G cl B • 12 12 65 5 9 Jan 12 Jan
Medusa Portland Cement • 14 15 43 6 12 Jan 1611 May
Metropolitan Pay Brick_ _* 6% 615 125 135 2 Jan 634 June
Cum 7% pref 100 49 49 10 45 415 Apr 49 June

Miller Wholesale Drug- - -• 634 814 25 3 314 Feb 631 June
Murray Ohio Mfg • 8 10 790 234 3 Mar 10 June
Nat! Carbon prof 100 141 141 100 130 14015 June 145 Apr
Nestle LaMar cum cl A . __• 234 231 545 1 234 June 534 Jan
Nineteen Ilund C cl A _ _ _ _* 28 2831 284 21 2334 ____ 2834 June
Ohio Brass B • 25 26 315 10 19 Jan 28 Apr
6% cum pref 100 10235 10231 60 48 96 Mar 10235 June

Patterson-Sargent • 22 2411 820 1011 19 Apr 2431 June
Richman Bros • 52 54 702 38 46 May 55 June
Robbins & M v t eser 1  * 11 11 10 11 11 Jan 11 Feb

Preferred 234 234 44 2 214 May 334 Jan
SeiberlIng Rubber • 115 I% 290 134 134 Apr 3 Jan
Selby Shoe • 32 3234 852 1511 2734 Jan 34 Apr
Sherwin-Williams 25 99 100 80 3211 85 Jan 100 June
AA preferred 100 10734 11011 226 SO% 1063.4 June 11234 Mar

S M A Corporation 1 1035 1134 386 811 9 Jan 1134 June
Truscon Steel 7% pref-100 35 35 16 25 25 Apr 44 Feb
Vlchek Tool • 4 4 400 1 2 Feb 4 May
Weinberger Drug Inc- - - - • 1234 13 150 7 1235 Jan 1534 Feb

WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

Buhl Building DETROIT
Telephone - Randolph 5530

For footnotes see page 4051

Detroit Stock Exchange
June 8 to June 14, 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
Auto City Brew, corn. _ _1 1,44 1)4 3,621 1)4 1)4 Mar 2 Jan
Baldwin Rubber A 1231 1215 854 231 6% Mar 13% Apr
Bohn Alum & Brass 5 5435 5415 300 5111 5415 June 58 Feb
Bower Roller Bear com_ _5 19% 23% 7,895 6.14 16 Mar 23% June
Briggs Mfg corn • 2915 3015 1,316 631 25 Feb 30% June
Burroughs Adding Mach_• 17 17 346 1031 14 Apr 1734 May
Chrysler Corp corn 46 48 1,899 26% 31 Mar 4835 May
Consolidated Paper corn.10 1631 1631 300 615 12% Jan 1631 June
Continental Mtrs corn..._• I 1 200 34 % Mar 135 Jan
DeLsel-Wernm-Gil coin_ _10 931 10% 600 4% 811 Feb 10% June
Detroit Edison corn. __I00 81% 85 284 1 55 65 Mar 85 June
Detroit Forging corn • 231 235 775 1 1 Feb 2)4 May
Detroit Gray Iron corn.. _5 331 334 200 2 3% Apr 5% Mar
Detroit-Mich Stove com_ _1 h. 500 /4 11 Mar 1 Apr
Detroit Paper Prod com_ _ • 1215 13 500 3).4 934 Jan 1634 May
Eaton Mfg corn • 1731 1711 253 10 1711 Mar 1935 Jan
Eureka Vacuum 5 11% 11% 500 1 6% 1011 Mar 12% Feb
Ex-Cell-0 Air corn 3 8 8 375 215 531 Feb 8% May
Federal Mogul corn 431 415 200 3 314 Mar 5% Jan
Federal Mot Truck com _ _ • 511 5% 685 2% 334 Mar 6% Apr
General Motors com_ — -10 31 3231 3,084 22 2234 26% Mar 3415 Jan
Goebel Brew corn 1 3% 431 11,447 331 331 June 435 June
Graham-Paige Mfrs com_ 1 1.35 134 250 1% 144 Apr 331 Jan
Hall Lamp corn • 315 3% 1,015 3 311 June 6 Jan
Hoover Steel Ball corn_ _10 4 4 131 1 334 Feb 4% May
Hoskins Mfg corn • 35 35 120 13 2231 Jan 35 June
Houdaille-Hershey B_ _ _ - • 14 15% 8,254 214 6% Mar 1534 June
Hudson Motor Car • 731 7% 370 21 6 6% Mar 12% Jan
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Week's Range
of Prices

Sates
for
Week

emir 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Kresge (S S) corn 10
Mahon (R C) cony pref. _ *
Mich Steel Tube com_ _ _ _ '1
Mich Sugar com s
Preferred 10

Motor Products corn •
Motor Wheel corn 5
Murray Corp com 10
Nati Auto Fibres v t a__ --•
Packard Motors corn •
Parke-Davis & Co '
Parker-Rust-Proof com *
Pfeiffer Brew corn •
Reo Motor Car com 5
Rickel (H W) 2
River RaLsin Paper •
Scotten-Dillon corn 10
Square D A •
Timken-Detroit com____10
Tivoli Brew com 1
Truscon Steel com 10
Universal Cooler B *
Warner Air Corp 1
Wolv. Brewing corn 1
v.... (I Al s RE WIrR__ _ •

Low High
2334 2434
1531 1534
12 1331
isi, 1
534 6
26 26
834 9
831 934
1731 1731
354 3%
3931 4231
58 59
1034 1154
3 334
334 334
3 334
26 2834
3331 3331
531 634
234 234
434 4%
1 1
% 11y4
134 131
22 2634

Shares
1,319'
172

1,480
2,095
1,150
330'
335'

10.760'
100

1,971
1,7592

52
7,514
275

1,925
650
300
225

1,360
2,513
400'
100
800

6,750
360'

Low
1034
4
3
34

231
1534
634
334
14

m 231
1934

2 36
731
2
234
1

1731
10 3
3
134
334
550
%
131

1031

Low
20 Mar
631 Mar
3 Jan
% Apr
231 Jan
1734 Mar
731 Mar
5 Mar
14 Feb
334 Apr
33 Jan
55 Jan
734 May
2% Mar
22% Feb
234 Jan

2034 Jan
21 Jan
434 Mar
134 May
331 Mar
1 Apr
34 Apr

131 May
1831 Mar

High
2434 June
1534 June
1334 June
1% May
6 May
2834 Apr
9 June
934 June
1734 May
534 Jan

4234 June
6334 Jan
1134 June
434 May
334 Apr
331 May
2634 June
3334 June
734 Jan
234 May
6 Jan
154 Jan
134 Jan
131 May

2634 June

Los Angeles Stock Exchange
June 8 to June 14, both inclusive, compiled from official sales Hats

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks- Par
Bandini Petroleum 1
Bolsa Chica Oil A 10
Buckeye Union Oil 1
V t o 1
Preferred 1
Pre' vt c 1

California Bank 25
Central Investment_ _ _ _100
Chapman's Ice Cream Co •
Chrysler Corp 5
Citizens Nat Tr & S Bk_20
Claude Neon Elec Prod •
Consolidated Oil Corp- -•
Consolidated Steel •
Preferred •

Douglas Aircraft Inc *
Emsco Derr & Equip__  5
Farmers & Mer Nat Bk_100
Cladding McBean & Co •
Hancock Oil A corn *
Kinner Airpl & Mot Corp 1
Lincoln Petroleum Corp- -1
Lockheed Aircraft Corp_..1
L A Industries Inc 2
LA Gas & Elec 6% pref100
Mascot Oil Co 1
Merchants Petroleum Co_l
Mills Alloys Inc A •
Mt Diablo 011, Mng & D_1
Pacific Finance Corp_ ___10
Pacific Gas S2 Elec Co_-_25
6% 1st pre 25
,531% 1st pref 25

Pacific Lighting Corp__.
Preferred •

Republic Petroluem Co_ _10
Samson Corp 6% Pre! -.10
Security-First Nat Bk__20
Signal 011 & Gas A corn...*
B common *

Socony-Vacuum 011-___15
So Calif Edison Co 25

Original pref 25
7% preferred 25
6% preferred 25
531% preferred 25

So Counties Gas 6% pf_100
Southern Pacific Co---.100
Square D Co B com •
Standard 011 of CalLf *
Superior 011 Co 25
Transamerica Corp *
Union Oil of Calif 25
U S Oil & Royalties Co_25c
Universal Cons Oil Co_ -10
Wellington 011 Co 1
Western Pipe & Steel-__10
Minim'-

Black Mammoth C M..10c
Imperial Devon Co- ---25e
Tom Reed G Mines 1
Zenda Gold Mng 1

Unlisted-
American Tel & Tel____100
Cities Service •
Cord Corp 5
General Motors 10
Montgomery Ward •
Radio Corp of America...'
Tide Water Asso 011 •
Warner Bros Pictures_5

Low High
334 334
334 334
10e 10e
70 50
20c 20c
170 200

20 20
10 10
234 274

4734 48
2134 2134
1134 1134
834 9
1.35 1.40
9 9
25 2534
11 1134

380 360
634 634
1954 2034
8o 5234c
350 370
2% 2%
1.00 1.05
1.05 1.07
350 35c
15c 18c
3 3
210 210

1634 17
2234 23%
2634 27
2434 2454
3134 3134
97 100
254 2%
3 3
3734 3834
1134 13
13 13
1334 1334
17 2054
38 38
2634 28
2334 2434
2134 2334
102 102
1634 1834
1734 1734
3331 3534
22 22
6 631
18 18%
40 4c

634 731
75e 7731c

18 18

Sc 8310
131e 2c
420 42c
7c 7c

12534 130
1% 1%
234 234

3134 3234
26 2634
534 531
1034 103.4
4% 434

Shares
100
100

1,000
300

1,000
11,300

50
5

100
200'
650
400
300'
600
100
300'
500
12
100

1,500
5,500
7,200
5,800
500
275
100
500
200

2,070
2,700
800
300
100
200
178

1,200
100

1,450
1,000
100
200

9,800
240

1,700
3.8002
7,500

8
3,100

67
1,700
100

3,200
2,100
2,000
1,600"1.20
200
100

3,000
5,000
100

1,000

636
100
100
800
200
200
20016
500

Low
2
1%
3c
7c
130
15c

20
1
1

2634
18
731
634
90c
434
1134
234

275
454
6
100
20c
90c
50e

73340
190
150  
50c
19e
634
1234
18%

6 1634
19
68
154
234
25
134
131

11
1031
26
1854
1534
1454
75
1234
5
2631
18
431
1134
131c

50c
16 731

7c
134c
250
60

9834
34
2

2 22%
1534
4
734
234

Low
334 Jan
254 Jan
80 June
110 Jan
160 Apr
1Se June
20 Jan
6% Mar
2% Feb
3134 Mar
1934 Apr
1031 Jan
634 Mar
1.10 Feb
454 Mar
1934 Mar
7 Jan

340 Jan
434 Mar
934 Jan
380 Jan
350 Apr
1.10 Jan
600 Feb
810 Jan
260 IJan

3 May
210 June
931 Jan
1331 Feb
2031 Feb
1834 Feb
2034 Mar
72 Jan
134 May
231 Jan
33 Apr
531 Mar
9% Mar
1131 Mar
1074 Mar
29 Feb
2054 Jan
1731 Jan
1634 Jan
80 Jan
1334 Mar
731 Jan

2834 Mar
22 June
434 Mar
15 Jan
30 Jan
2 Jan
550 May
1434 Feb

70 June
1340 May
42c Jan
130 May

993,4 Mar
31 Mar

234 June
27 Mar
22 Mar
454 Apr
834 Apr
254 Mar

High
4 Apr
431 Mar
250 Feb
24e Feb
60e Feb

5734c Feb
20 Jan
894 May
331 Feb
4831 May
2434 Feb
1134 Mar
1034 May
234 May
10 May
2735 May
1131 May

36234 Feb
634 May
2234 May

67340 Feb
800 Feb
254 June
1.20 May
1.07 June
400 May

534 Feb
26e Mar

1734 May
23% June
27 June
2434 June
3234 June
100 June
334 Mar
3 June
3834 June
1334 June
13 June
1554 May
2034 June
38 June
28 June
2434 June
2334 June
10031 May
19 Jan
1854 Apr
3834 May
22 June
7 May
2034 May
40 June
8% May

9731e Jan
18 June

17e Jan
4c Jan

510 Jan
220 Jan

130 June
231 May
454 Jan
34 Jan
3034 Jan
6 May
1136 May
434 Jan

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad St.

Philadelphia Stock Exchange
June 8 to June 14, both inclusive, compiled from official sales lists

Truly 1
Week's Range Sales 1933 to Range Since

n• lib
mg

of Prices for
Week

May31
1935

Jan. 1 1935

Stocks- Par Low High Shares Low Low High
American Stores • 3734 3831 482 3334 33 Apr 4234 Jan
Bell Tel Co of Pa pref _ _100 117 11831 370 10934 11434 Apr 120 Apr
Budd (E G) Mfg Co •

1A/1
331 431
92 92

695
RA

3
I IA

331 Mar
92 Mc..

534 Jan
907A Feb

1•or footnotes see pane 4051.

Week's Range
of NUMfor

Sales

Week

July 1
193310
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Budd Wheel Co 
Cambria Iron 50

434 43/
49 5031

399
209

1 2
34

2% Mar
42 Jan

3% may
50 June

Electric Storage Battery100 4131 42% 422 33% 40% May 4934 Jan
Horn & Hard(NY) com__• 2334 24 35 1534 21 Jan 2.5 May
Insurance Co of N A _10
Lehigh Coal & Navigation

63% 64%
6% 6%

346
310

2 3434
5%

51% May
5% May

65 May
7% may

Lehigh Valley 50 731 734 430 I 5 5% Mar 1131 Jan
Mitten Bk See Corp prof 25 31 1 147 34 % Mar 1% Jan
Pennroad Corp v t c 2% 2% 9,625 2 1% 131 Mar 231 Jan
Pennsylvania RR 50 2134 23% 3,162 I 1731 1734 Mar 25% Jan
Penns Salt Mfg 50 92% 95 752 4234 70 Mar 95 June
Phila Dairy Prod pref.- -25 12 12 3 11 12 June 14% Jan
Phi's, Elea of Pa $5 prof. __* 111% 112% 189 90 103% Jan 11264 May
Phila Elec Pow pref _25 33% 34% 1,247 29% 31% Mar 34g June
Philo, Rapid Transit-- - _50 1% 1% 20 134 134 Mar 4 Jan
7% preferred 50 434 43‘ 30 3 334 Mar 63,4 Jan

Phila & Rd Coal & Iron _ _* 2% 2% 100 I 1% 2 Mar 431 Jan
Philadelphia Traction_ _ _50 12% 1334 125 12% 123/ Mar 2231 Jan
Tonopah Mining 1 % 1 8102 )4 31 Feb 131 Apr
Union Traction 50 3,34 431 470 331 mar 631 Jan
United Gas Improve com_* 1234 14% 8,557 I gy.4 9% Feb 14% June

Preferred • 10231 10434 605 82% 87% Feb 104% June

Bonds-
Elec & Petiole tr ctts 4s '45 13 • 13% $5,500 12 12 May 21 Jan
P R Coal & Iron 6s__1949 34% 34% 1,100  34% June 34% June
Phila Elec (Pa) 1st 58_1966 112 112 100 104% 110% May 113% Feb
Phila Elea Pow Co 5313.'72 1093/ 10934 1,0002 100 108 Jan 1103/ June

Pittsburgh Stock Exchange
June 8 to June 14, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

duty 1
193310
May31
1935

Range Since
Jan. 1 1935

Stocks-- Par Low High Shares Low Low High
Armstrong Cork Co com-* 2134 22 6902 13 17 Mar 23 Jan
Blaw-Knox Co • 1074 1131 457 6 9% Mar 1354 Jan
Carnegie Metals 1 234 2% 7,645 950 154 Jan 33.4 Mar
Central Tube Co • 8 8 28 9 8 June 8 June
Clark (D L) Candy Co.. 33/ 334 35 3 3 Mar 4 Jan
Columbia Gas & Elec Co_• 634 7 323' 3% 334 Mar 731 Jan
Devonian 011 10 13 14 485 8 1094 Jan 14 June
Duquesne Brew com .5 634 634 315' 3 354 Jan 8 Apr

Class A 5 734 73/ 100 4% 534 Jan 834 Apr
Fort Pittsburgh Brewing _1 134 134 1,050 131 134 June 2% Jan
Koppers Gas & Coke pt 100 93.14 95 270 54 73 Mar 95 Jan
Lone Star Gas Co * 534 574 1,823 43/ 434 Mar 634 Jan
McKinney Mfg Co • 1 1 25 1 1 mar ui Feb
Mesta Machine Co 5 30% 3134 400' 834 24% Jan 3131 Mar
Pittsburgh Forging Co 1 331 331 175 2 234 Mar 431 Feb
Pittsburgh Plate Glass__25 65 65g 139' 3034 4734 Apr 653-4 JI100
Pittsburgh Screw & Bolt * 634 834 72' 4% 534 Mar 13% Jan
San Toy Mining Co 1 2c 2c 1,200 2c 20 Jan So Apr
Standard Steel Spring __ _.1 1134 1134 50 8 9 Feb 14% Jan
United Eng & Foundry_ _. 36% 39 1,111 15 2731 Jan 40 Apr
Victor Brewing Co 1 1 1 1,300k 34 85e Mar 134 Jan
Western Pub Service Co.* 454 4% 100 33( 334 Jan 53S May
Westinghouse Air Brake_• 22% 25 1,005 1554 1834 Mar 26% Jan
Westingh Elec & Mfg 50 4834 50 379' 2774 3254 Mar 50 May

Unlisted-
Lone Star Gas 6% pref_100 88 90 274 64 69 Mar 93 May
634% Preferred 100 10034 100% 122 7434 90 Jan 100% June
Bonds-

Independent Brew 69_1955 10334 104 $5.000 51 101 Anr 104 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 (Assoc.)

Monthly enottalon sheet mailed upon MIMS.

ST. LOUIS 3011 No. Eighth St. MISSOURI

St. Louis Stock Exchange
June 8 to June 14, both inclusive, compiled from official sales lists

Week‘s Range
Of Prices

Sales
for
Week

193S to
May31
1935

Range S ace
Jan. 1 1935

Stocks- Par Low High
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Low Low High
(A 5) Aloe Co pref____100 95 95 40 95 June 95 June
Brown Shoe preferred__ 100 125 125 117 121 Jan 126 June
Common * 56 5634 1 41 53 Mar 6034 May

Burkart Mfg corn '0 1554 18 1 6 Jan 18 June
Coca-Cola Bottling com_ 1 4234 4331 8 25 Jan 45 may
Elder Mfg A 100 52 52 20% 50 June 52 June
Falstaff Brew corn 1 4 434 234 234 Jan 531 API'
Hamilton-Brown Shoe corn 274 2% 234 231 May 434 Jan
Hyde Park Brew com__10 18 1834 1634 1634 Feb 20 Apr
International Shoe com_.* 4534 46 38 4244 Mar 47 may
Laclede Steel corn 20 16 16 1234 1534 May 16 June
McQuay-Norris corn • 54 54 39 53 Apr 56 Jan
Meyer Blanke corn • 12 12 134 1034 May 1434 MayNatl Bearing Metals p1.100 100 100 80 95 Jan 100 June
National Candy 2d pref100 103 103 86 100 Feb 105 may
Common • 1134 12 11 1034 June 1634 Feb

National Oats corn 133/ 1331 10 1335 May 15 Apr
Rice-Stix Dry Goods-

1st preferred 100 110 110 90 104 Jan 110 June
2d preferred 100 96 96 70 92 Apr 96 June
Common • 934 931 6% 934 June 1234 Jan

Scruggs-V B DC 1st p1100 10 10 7 7 Jan 10 June
2d preferred 100 5 5 5 5 June 5 June

So'western Bell Tel pref 100 123 12334 11534 119 May 12334 June
Wagner Electric com___15 14 15 631 12% Jan 16 Apr
Bonds-

Iva"? nAnrino, TSP,Slig ASI '47 1074s 107114 Oil 1n7 ivr.v urrs,r mine

San Francisco Curb Exchange
June 8 to June 14, both inclusive, compiled from official sales lists

July 1
Week's Range Sales 1933 to Range Since
of Prices for May31 Jan. 1 1935

Week 1935

Stocks- Par Low High Shares Low Low High
Alaska Mexican 5 8c 8c 1,000 IC 8c June 10c Apr
Alaska Treadwell 25 63c 750 700 100 20e Apr 750 June
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Week's Range
of Prizes

Sales

TPreat

July 1
1933 to
May31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High
Alaska United Gold 5 Sc 8c
Amer Tel &Tel 100 12534 12974
Amer Toll Bridge 1 32c 420
Anglo Natl Corp • 1034 1034
Argonaut Mining 5 1534 1634
Atlas Cori, * 83-4 83-4
Calif-Ore Pow 6% pref _100 45 45
6% 1927 100 44 44

Chrysler Corp 5 46 46
Cities Service * 1 34 134
Claude Neon Lights 1 47c 50c
Columbia River Packers_ _5 1.25 1.25
Crown Will let mei * 78 81
2d preferred • 41 41

Dominguez 011 • 26 26
Emsco Derrick 5 11 1134
Ewa Plantation 20 4534 4534
General Motors 10 3254 3234
Gt West Elea-Chem...100 200 225

Preferred 100 102 102
Hawaiian Sugar 20 3934 3934
Idaho Maryland 1 3.60 3.7
Halo Petroleum 1 160 16
Preferred 1 900 95

Libby McNeill & Libby_10
Lockheed Aircraft 1
L Lucky Tiger 
Oahu Sugar 20
Occidental Petroleum ___1
O'Connor Moffatt •
Olaa Sugar Co 20
Onomea Sugar 20

Pac Amer Fisheries 
Pacific Eastern Corp
Pacific Western 011 
Pineapple Holding 
Pioneer Mill Ltd 
Park Utah Mines 
Radio Corti 
Republic Pete 

20
20
•

10

Santa Cruz Port Cern- - -50
Schumacher W Br pref....*
Shasta Water •
South Calif Edison 25
534% preferred 25
6% preferred 25
7% Preferred 25

South Pan 0 G pref _100
Universal Cons 011 10
Virden Packing 25
Walalua Agriculture_ _ _20
West Coast Life 5

6%
2.65
3.35
30%
27c
3.25
634
40%

12%
3
8%
17
28
5
5%
2.50

40
4.90
2434
1734
22
2334
27
23
6%
10%
52
5%

6%
2.80
3.3
3054
27c
3.25
634
40%

12%
3
834
17%
3034
5
6%
2.50

40
4.90
29
2034
23
24%
2734
23
6%
11
54
531

Shares
500
548

18,200
25

2,447
9
21
35
200
946
435
100
55
50

70
710
33
430
70
100
30

1,520
100
800

110
3,230
100
5

200
45
ao

Low
20

98%
200
3
1.75

2 7%
22
20
26%
75c

• 416

60

780
16
200
32
120
100
320
200

20
5

305
4,105
2,540
3,241
1,245

30
110
675
100
22

1.00
40
1635

17
634
4034

2 22%
85
84
28
2.50
Sc

47c

• 2%
90c

15
200
2.00
4.55
30

1%
5
5
16

Low
4c Mar

99 Mar
210 Mar
7% Jan
10 Jan

High
15c Apr

129% June
42c June
1034 May
1634 June

34 Apr
2534 Mar
3434 Mar
75c Mar
32c Apr
1.25 Jun
68 Mar
39 May

2234
7
4034
2654
124
100
31
3.00
13c
66c

Fe
Jan
Jan
Ma
Jan
Jo
Jan
Jan
Jan
Jan

6% Jan
1.30 Mar
3.35 June
20% Jan
23c Apr
3.00 Jan
4.75 Jan
32% Jan

9% Jan
1% Mar
7% Feb
11 Jan
28 Jun

45 June
45 June
49 May
2% May
55c May
1.75 Apr
87 Jan
5034 Jan

29 May
12 May
50 May
3334 Jan
225 June
102 June
40 May
3.95 May
28c Feb
1.20 Jan

8% Apr
2.80 June
3.35 June
31 May
33c Mar
3.90 Mar
6% Apr
41% May

1334 Apr
3% May
9% Apr
1934 May
31 Apr

4
17 1%

49
3.05
11
1034

12 14%
15%
18%
1434
1.20
3.75
29
4.50

4 Mar
2.00 May

40 June
3.50 Mar
22 Jan
10% Mar
1634 Jan
17% Jan
2034 Jan
17 Jan
2.00 Jan
4.00 Jan
36% Jan
4.50 Feb

5% Feb
2.50 June

60 Feb
4.35 Jan
29 June
20% June
23 June
2434 June
2734 June
23 May
834 May
1134 Apr
58 May
6 May

DEAN WITTER & CO.
Municipal and Corporation Bonds

PRIVATE LEASED WIRES

San Francisco Los Angeles
Oakland Sacramento Fresno New York
Portland Honolulu Tacoma Seattle Stockton

Members
New York Stock Exchange
SanFranciscoStock Exchange
San Francisco Curb Exchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Es. (Asso.)
New York Cotton Exchange
NewYork Coffee & Sugar Ex.
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
Juno 8 to June 14, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

'My 1
1933 to
May31
1936

Range Since
Jan. 1 1935

Stocks- Par
Alaska Juneau Gold____10
Anglo Calif Nat Bk of S F20
Assoc Insur Fund Inc_ _10
Atlas Imp Diesel Eng A- _ •
Bank of Calif N A 100
Byron Jackson Co •

Calamba Sugar com____20
7% preferred 20

California Copper 10
Calif Cotton Mills com- 100
California Packing Corp_ •
CallfWest Ste Life Ins Cap5
Caterpillar Tractor •
Claude Neon Eleo Prods_ _•
Clorox Chemical Co •
Cst COS G & E 6% lst Pf100
Cons Chem Indus A.. •
Crocker First Nat BL _l00
Crown Zellerbach v t o *

Preferred A •
Preferred B •

Di Giorgio Frult S3 Pref100
Eldorado Oil Works •
Emporium Capwell Corp.*
Fireman's Fund Indem_ _10
Fireman's Fund Insur._25
Food Mach Corp com *
Foster & Klelser corn_ _ _ _10
Galland Mere Laundry- - •
Gen Paint Corp A corn_ _•
B common •

Golden State Co Ltd *

Halo Bros Stores Inc •
Hawaiian C dr 8 Ltd--25
Home F & M Ins Co_ -10
Honolulu 011 Corp Ltd---•
Hunt Bros A com •
Ilutch Sugar Plant 15
Island Pine Co corn 20
Langendort Utd Bak A.--
B •

Leslie-Calif Salt Co •
LA Gas dr Elea pref _._100

Magnavox Co Ltd 234
(I) Magnin & Co corn.- •
6% Preferred 100

Merchant Cal 'Mob com..10
Market St fly pr pref -100
Nat Automotive Fibres_ . _ •
Natomas Company •
No Amer Inv corn 100
6% preferred 100
m,...e. nronarrnd 100

Low High
17 1734
1334 1334
334 351
1034 1134
160 164
13 133.4

2134 2234
2134 2134

34 34
11 113
3434 35
851 934
4534 4834
113.4 1134
33 33
97 9854
3034 3034
265 265
331 4
50 56
54 54

3334 35
2434 25
854 834
3434 3434
8234 84
35 3834
2% 234
44 50
1934 2034
234 234
5% 634

10 10
52 5334
4034 4034
18 1834
754 734
1734 1734
8 834
7 7
2 2
25 25
105 10634

134 I%
934 934

101 101
551 6%
634 7
1634 17%
1134 1134
5 5
40 40
39 39

Shares
265'
738

2,227
1,032
65

4,954

1,389
330
835
190
782
94

1,963
280"
277
33
491

1
1,048
135
10

170
1,800
720
23
317

2,525
255
75
625
100

3,466

125
209
"30
750
250
142

1,025
165
300
350
270

18012
130
15

2,072
300'

1,240 27
4,68

65
20
30

Low
1534
734
34

134
12034
351

1534
1734
34
4
17
734
15
734
1834
5654
2134
205
334
27
26

16
13
5
17
44
1054

54
3134
5
34
4

8
40
2434
1034
334
7
34

534
134
21
75

34
6
66
1
3
3
334
4
14
141.1

Low
16 June
12 Jan
134 Jan
10 June
103 Jan
734 Jan

19 Jan
2134 Apr

34 Feb
103.4 Jan
3334 May
834 June
3634 Jan
103.4 May
2934 Jan
77 Jan
273.4 Jan
235 Jan

33.4 Apr
5034 Mar
4034 Mar

2254 Jan
18 Jan
534 Jan
2634 Jan
7134 Jan
2034 Jan
1 Feb
39 Jan
1454 Mar
134 Mar
4 Mar

834 Jan
4334 Jan
3134 Jan
1434 Jan
la Apr
7 Jan
3 Jan
534 Mar
134 May

2234 Apr
8134 Jan

54 Jan
834 Jan
93 Feb
2 Jan
43.4 Mar
13 Feb
754 Jan
5 Mar
3134 Mar
26 Mar

High
20 Jan
1334 May
334 May
1134 June
165 May
1334 May

23 Feb
2131 Apr

34 May
1434 Max
4254 Feb
1134 Jan
4934 May
1134 Feb
33 Apr
9834 Jan
31 May
260 June

55.4 fan
7034 Jan
70 Jan

38 Jan
2631 May
9 May

355.4 Apt
84 June
3834 June
234 June
50 June
2034 May
334 May
6% June

10 Apt
60 Api
4034 June
2034 May
10 Jar
1754 May
10 May
834 Jar
2 Jun(
26 Jar
10634 Jun,

134 Mal
934 Mai

101 Jun,
634 Juni
7 Juni
18 Ma)
11% Mai
6 Api
44 Fel
39 Jaw

Week's Range
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
North Amer Oil Consol_ _10
Occidental Insur Co____10
Oliver Utd Filters A- ----
B•

1234 13%
25 25
18 2155
334 454

1.176
25

1,835
3,130

6%
13
5
135

954 Mar
21% Mar
1234 Jan
2 Apr

14% May
25 June
21% June
4% May

Paauhau Sugar 15 8 8 45 4 434 Jan 9 May
Pacific G & E corn 25 2254 2334 9,639 1234 1334 Feb 2334 June
6% 1st Pref 25 26 27 8,658 18% 2034 Jan 27 June
% pref 25

Pacific Lighting corn •
23% 24%
32 33

3,389
3,128

1634
19

18 Jan
20% Mar

2431 June
33 June

6% preferred • 96 10034 1,779 66% 71 Jan 10034 June

Pan Pub Ser (non-vot)coras 1% 1% 2,5241134 34 Feb 1% Apr
(Non-voting) pref • 1334 1431 3,248 1% 734 Feb 10% June

Pacific Tel & Tel com_100 101 102% 533 6854 70% Jan 102% June
6% Preferred 100

Paraffine Co's corn 
12934 13034
3734 39

106
1,746

9934
21

111 Jan
36 Mar

13054 May
42% Jan

Pig'n Whistle pref • 34 13.4 1,355 34 34 Jan 134 June

fly Equip & Rlty let pf 17 1834 435 5 10 Jan 1834 June
Series 1 • 14 14 5 2 534 Mar 15% May
Series 2 1334 15 235 135 554 Feb 15 June
A 2 2 12 34 34 Feb 234 May

134 1% 16 34 34 May 134 May
Rainier Pulp & Paper.  •
Roos Bros corn 1

33 34
9734 98

355
165

15
61

30 Jan
85 Feb

34 Mar
99 May

SJL &P 7% pr pref___100 111 111 22 67% 8854 Jan 111 June
6% prior pref 100 104 104 55 65 77 Jan 104 June

Shell Union 011 cote  • 10% 10% 3.035 534 5% Mar 1134 May
Preferred,. 100 89 89 74 4534 6434 Mar 9534 May

Southern Pacific Co ...l00 1734 18% 2,690 1234 13 Mar 19 Jan
So Pac Golden Gate A---•
Standard Oil of Calif •

154 1%
33% 35%

100
3.581

34
2634

1% Jan
28 Mar

134 Jan
3834 May

Tide Water Assd 011 com_ • 1034 10% 840 7% 7% Mar 12 May
6% preferred 100

Transamerica Corp •
Union 011Co of Calif__ _ _ 25

98% 100
6 ost
1734 18%

467
25.735
1,732

43%

11%

83% Feb
4% Mar
14% Feb

10234 June
7 May
2034 May

Union Sugar Co com _25 1334 14 1,866 4 5 Jan 1634 May
7% preferred 25 24 2434 125 16 1734 Jan 26 May

Wells Fargo Bk ex U Tr 100 260 260 10 179 230 Jan 260 June
Western Pipe & Steel Co 10 17 1834 2,380 734 1031 Jan 19 Apr

• No par value. e Cash sale. z Ex-dividend. y Ex-rights. z Listed. 1' In default
g Price adjusted to 100% stock dividend paid Dec. 291934 (Kalamazoo Stove Co.)
r New stock. f Low price not including cash or odd-lot sales.
The National Securities Exchanges on which low prime since July 1 1933 wer

made (designated by superior figures in tables), are as follows:

I New York Stock IR Cincinnati Stock •• Pittsburgh Stock
• New York Curb '4 Cleveland Stock 22 Richmond Stock
• New York Produce 14 Colorado Springs Stock 24 St. Louis Stock
4 New York Real Estate is Denver Stock as Salt Lake City Stock
• Baltimore Stock '6 Detroit Stock 26 San Francisco Stock
6 Breton Stock "Los Angeles Stock 77 San Francisco Curb
'Buffalo Stock is Los Angeles Curb w San Francisco Mining
• California Stock I° Minneapolis-St. Paul 24 Seattle Stock
4 Chicago Stock 24 New Orleans Stock w Spokane Stock
• Chicago Board of Trade II Philadelphia Stock 11 Washington (D.C.) Stock
I Chicago Curb

CURRENT NOTICES

-Recognizing the need for a liquid market in whole mortgages issued by
title companies on New York City and suburban properties, Seligman,
Lubetkin & Co., Inc. have opened a department to specialize in the pur-
chase and sale of these issues. In connection with the inauguration of
this service Lloyd E. Lubetkin, under whose direction this new department
will function, made public the results of an analysis by the firm of the
mortgage situation in Greater New York with respect to these issues, show-
ing the amounts outstanding, the extent to which they are being serviced
by the State Superintendent of Insurance and the percentage refinanced
by the Home Owners Loan Corporation.

-Robert M. Markwell & Company, One La Salle Building, Chicago,
announce that Ralph M. Bloom has become associated with them as Vice-
President in their Bond Trading Department. Mr. Bloom was formerly
vice-president of S. W. Straus & Company in charge of their Milwaukee
office, and more recently vice-president of the Straus Securides Corporation
in active charge of their trading department. In his new connection he
will continue to specialize in all the S. W. Straus & Co. underwritings.
-Arnett, Baker & Co., Inc., 150 Broadway, New York, have prepared

statistical analyses of real estate bond issues secured by Roxy Theatre and
The Dorset (apartment hotel), New York City. For the first 22 weeks
of 1935, the analysis shows that net earnings before mortgage interest of
The Roxy were at the annual rate of 3.93% compared with 0.16% in 1934,
while earnings of The Dorset are at the annual rate of 2.33% for the first
four months of this year compared with 1.53% in 1934.
-Auchincloss. Parker & Redpath, members of the New York Stock

Exchange and other leading stock and commodity exchanges, announce
that Paul D. Howe has been admitted to the firm as a general partner and
that Eckley B. Coxe, 3rd has been admitted as a limited partner, both
resident in Philadelphia. These additions give the firm three partners in
Philadelphia, Alfred Putnam being resident partner there since the estab-
listunent of the Philadelphia office in October 1933.
-James Talcott. Inc., in the current monthly bulletin issued through

their market research department, show the probable effects of inflation
upon manufacturing industries. The bulletin also discusses the stoppage
of the NRA and includes a survey of the shoe trade in the United States,with explanatory charts.
-Harder. Mengarelli, Inc.. of Syracuse, N. Y., has opened a New York

office at 50 Broad St. Richard Shipman and Herbert Lax, formerly ofAllen & Co., and Matthew Brennan, have become associated with Harder-Mengarelli, Inc., and will be located at the firm's new office in New York.
-Edwin S. Robinson has been appointed a Vice-President of Hegarty.Conroy & Co., Inc., and George C. Morgan has become associated withthe company as manager of its bank and insurance stock department.
_charles Softye has become associated with the trading department ofE. W. Clucas & Co. Mr. Softye was formerly a partner in the firm ofBettye & Notine of New York City.
Arrangements were completed June 10 for the sale of a membership onthe Chicago Stock Exchange for $2,000, unchanged from the last pre-vious sale of June 5.
-Hemphill, Noyes & Co., members of the New York Stock Exchange,

announce that Tracy C. Dickson, Jr. has become associated with their
Bridgeport office.
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14 Wall St.
New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta- Bid 1 ea Province of Ontario- Bid Ask
5e Jan 1 1948 9914,1004 534. Jan 3 1937 10612 107
4148 Oct 1 1956 92141 9314 68 Oct 1 1942

Prov of British Columbia- 68 Sept 15 1943 11812 11714
434. Feb 15 1936 10012 10114 Be May 1 1959 11512 11612
56 July 12 1949 100 48 June 1 1962 104 10513
She Oct 1 1953 94

110034
9512 4345 Jan 15 1986 108 10912

Province of Manitoba- Province of Quebec-
434s Aug 1 1941 2 10212 4148 Mar 2 1950 112 113
Be June 15 1954 10512 10612 48 Feb 1 1958 108 109
Se Dec 2 1959 107 108 4348 May 1 1961 112 113

Prov of New Brunswick- Province of Saskatchewan-
4348 June 15 1936 10314 104 434. May 1 1938 10034 10114
4888 Apr 15 1960 11014 11114 Se June 15 1943 10034 10112
ASO Apr 15 1981 10734 10834 5345 Nov 15 1946 102 103

Province of Nova Scotia- 4348 Oct 1 1951 9314 9414
4348 Sept 15 1952 10814 10914
Si Mar 1 1960 114h 11512

Wood,
Gundy

& Co., Inc.

Canadian
Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pap alb 5e 1963
Alberta Pacific Grain 661948
Asbestos Corp of Can 56 1942
Beauharnois L H & P 5558'73
Beauharnois Power (is....1959
Bell Tel Co of Can 513_1955
British-Amer Oil Co 541_1945

Bid
/27
88
986  
88
40_..
11312
105

Ask
2812
90

89-

11414
106

Int Pow & Pap of Nfld 55'68
Lake St John Pr & Pap Co-

Sie Feb 1 1942
6555 Feb 1 1947

 MacLaren-Que Pow 555e '61
Manitoba Power 5 he_ _1951
Maple Leaf Milling 55501949

Bid
9812

/18
/56
68
54
J39

Ask
9914

21
5812
70
55
42

Brit Col Power 5 h s_ __1980 99 101 Maritime Tel & Tel 6e__1941 109 --
58 March 1 1960 95 97 Massey-Harris Co ISe_1947 80 8012

British Columbia Tel 56 1960 19514 106 McColl Frontenao 0116411949 10412 10512
Burns & Co 534s-334s1948 /48 49 Montreal Coke & M 555e '47 10212 103
Calgary Power Co 5e. _.1960 9812 9912 Montreal Island Pow 5558'57 102 103
Canada Bread 65 1941 103 ___ Montreal L H & P (S50
Canada Cement Co 1355e '47 10314 104 par value) 35 1939 /48 4834
Canadian Canners Ltd fle '50 105 ___ 515 Oct 1 1951 10668 107
Canadian Con Rubb 66_1946 100 5s Mar 1 1970 10714 108
Canadian Copper Ref (Is '45 10535 106 Montreal Pub Serv 58_ _1942 106 _
Canadian Inter Paper tls '49 6512 8612 Montreal Tramways 5s .1941 100 1601-2
Can North Power 5e___1953 100 1003s New Brunswick Pow 5e 1937 8112 8312
Can Lt & Pow Co 5&.1949 98 ___ Northwestern Pow fie __1960 13212 33
Canadian Vickers Co 6e 1947 7012 72 Certificates of deposit-- /31 34
Cedar Rapids M & P 5s 1953 11114 112 Nova Scotia L & P 58__1958 102 103
Congo' Pap Corp 555s__1961 /14 15 Ottawa Lt Ht & Pr 513_1957 10414 105
Dominion Canners 6e__1940 109 ___ Ottawa Traction 550_1955 90 9213
Dominion Coal Cas 1940 104 ___ Ottawa Valley Power 55070 89 91
Dom Gas & Elea 6548_1945 7414 75 Power Corp or Can 455e 1959 8034 82
Dominion Tar 65 1949 97 9812 58 Dec 1 1957 84 87
Donnaconna Paper 4348 '48 38 40 Price Bros & Co 6a 1943 9612 98
Duke Price Power On. __1966 993s 100 Certificates of deposit__ 9612 98
East Kootenay Power 7e '42 84 ___ Provincial Paper Ltd 550'47 101 103
Eastern Dairies 68 1949 86 88 Quebec Power 5s 1968 104 10434
Eaton (T) Realty 5s_ _ 1949 101 102 Shawinigan Wat & P 455e '67 9414 95
Fain Play Can Corp 6s_ 1948 10112 103 Simpsotus Ltd 6e 1949 99 10012
Fraser Co 65 1950 j46 48 Southern Can Pow 5s_1955 10312 10412
Gatineau Power 5e_ _ _1956 84 8434 Steel of Canada Ltd 615_1940 11114 -
General Steelwarea 68_1952 92 9312 United Grain Grow 58..1948 90 91-
Great Lakes Pap Co let 6s'50 f3412 36 United &curlew Ltd 535e '52 75 7612
Hamilton By-Prod 7s_A943 101 103 West Kootenay Power Si '56 105 106
Smith H Pa Mills 550-1953 10312 ___ Winnipeg Elea Co 5s. __1935 97 98

lls Oct 2 1954 5312 5512

Montreal Stock Exchange
June 8 to June 14, 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

Agnew-Surpass Shoe •  8 8 5 734 Jan 9 Jan
Preferred • 99 100 20 96 Jan 100 Feb

Alberta Pan Gr A •  255 255 25 2 Mar 355 Jan
Preferred 100 19 19 1955 25 18 Apr 28 Jan

Associated Breweries _ *  12 12 1,071 1055 Mar 1334 Jan
Bathurst Pow & Paper A-* 555 434 534 755 434 Mar 635 Jan
Bell Telephone 100 129 12855 130 384 118 Apr 135 Jan
Brazilian T L & P • 955 955 955 2,488 854 Apr 1054 Jan
Brit Col Pow Corp A * 25 25 2534 658 2334 Apr 3034 Jan
B • 234 3 315 234 Apr 5 Jan

Bruck Silk Mills • 11334 1655 1734 1,183 1434 Jan 1754 Jan
Building Products A • 3055 30 3055 233 2634 Apr 3054 May
Canada Cement • 654 654 634 390 6 Mar 835 Jan

Preferred 100 5555 5455 5555 309 51 Apr 6435 Jan
Can North Power Corp...* 20 19 2055 1,991 1734 Mar 20 Mar
Canada Steamship 1.50 1.50 50 1.50 June 251 Jan

Preferred 100  8 854 65 651 Jan 1154 Jan
Canadian Bronze •  2834 2954 375 26 May 3055 Jan
Can Car & Foundry •• 73 7 754 1,055 654 Mar 855 Jan

Preferred 25 1355 1354 14 730 1255 Mar 17 Jan
Canadian Celanese • 24 2354 2434 875 1834 Apr 2454 June

Preferred 7% 100  113 115 534 100 Jan 115 June
Rights * 1855 1855 1,795 18 May 2051 Jan

Canadian Cottons 100 50 49 50 100 49 June 66 Feb
Preferred 100 98 98 44 95 Jan 105 Mar

Can Foreign Investment_. 2255 21 2234 110 21 June 30 Feb
Preferred 100  105 105 155 103 May 10734 Jan

Can Gen Elec pref 50 5934 60 10 59 May 6355 Jan
Can Hydro-Flee pref _100 4055 4035 4354 388 37 Apr 8234 Jan
Can Indust Alcohol • 855 8 834 1,905 7 Jan 1034 May
Ili Class B • 754 634 755 915 6 Jan 955 May
Canadian Pacific Ry - - _25 1055 1055 1054 2,889 955 Mar 1355 Jan
Cockshutt Plow * 755 734 80 6 . Mar 851 Jan
Con Mining & Smelting -25 16534 162 17434 2,764 126 Mar 18454 May
DOILIIDIOLIBridge • 30 29 30 1,882 2455 Mar 3374 Jan
Dominion Coal pref____100
ntsrnIninn r!Inea 1011

130 126 130
tin 115

196
011

11634 Jan
lin •1'1.,

140 Feb
100 Tnn

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 High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Dom Steel & Coal B. .... _25 434 455 434
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334 Apr 6 Jan
Dominion Textile * 6955 69 6954 68 June 8234 Jan

Preferred 100  130 140 137 Jan 14834 Mar
Dryden Paper • 334 334 334 355 May 534 Jan
Famous Players C CorP- •  14 14 1255 Feb 1634 May

Voting trust 14 14 14 June 16 Mar
Foundation Co of Can...* 1255 11 1254 11 Apr 1334 Jan
General Steel Wares • 334 355 334 334 Apr 551 Jan
Gurd (Charles) * 6 6 6 435 Jan 634 Jan
Gypsum Lime & Alabast.• 534 554 554 5 Mar 734 Jan
Hamilton Bridge • 3 3 3 3 Mar 554 Jan
Hollinger Gild Mines.- _ _5 14.80 14.80 15.30 14.25 May 20.20 Mar
Howard Smith Paper_ - - -• 10 955 10 931 Apr 13 Feb

Preferred 100 8634 86 8655 83 May 9054 Feb
Imperial Tobacco of Can..5 1334 13 1355 12 Mar 1354 Jan
Internat Nickel of Can__-• 2855 2854 2834 2254 Feb 2955 May
International Power • 1.75 1.75 1.75 1 Apr 7 Jan

Preferred 100 47 45 47 45 Mar 64 Jan
Lake of the Woods •  8 834 8 June 1335 Jan
Massey-Harris • 4 4 434 355 Mar 554 Jan
McColl-Frontenac Oil__ 1334 1334 14 13 Apr 1555 Jan
Mitchell (J S) pref  

i
  101 101 101 June 101 June

Montreal Cottons pref_100  78 78 75 May 97 Feb
Montreal L H dr Pow Cons* 2934 2855 2934 2654 Apr 32 Jan
Montreal Telegraph ._.41  57 57 5454 Jan 58 Mar
Montreal Tramways_ __100  98 98 80 Jan 99 May
National Breweries • 36 3534 3655 31 Jan 3814 June

Preferred 25  3935 40 38 Mar 40 June
National Steel Car Corp__• 1555 15 1534 14 Mar 1855 Jan
Niagara Wire Weaving_ •  18 18 15 Jan 18 Jan
Preferred 52 52 52 4534 Feb 52 Apr

Ogilvie Flour Mills 165 165 170 140 Mar 190 Jan
Preferred 100 138 137 138 130 Mar 152 Feb

Ottawa L Has Power_ _100  80 80 79 Mar 86 Feb
Preferred 100  104 10454 100 Apr 10455 May

Ottawa Traction 100  21 21 14 Feb 22 Feb
Penmans • 60 50 54 50 May 6355 Feb
Power Corp of Canada_ *  755 834 7 Apr 1055 Feb
Quebec Power • 1434 14 16 14 May 1755 Jan
Rolland Paper pref__..100  84 84 84 May 92 Jan
St Lawrence Corp * 1.05 1.00 1.05 1.00 May 1.90 Jan
A preferred 50 4 4 434 4 June 854 Jan

St Lawrence Flour Mills100 35 35 35 35 Mar 3955 Jan
Preferred 100  113 113 113 June 125 Feb

St Lawrence Paper pref 100  9 955 9 June 1655 Jan
Shawinigan Wat & Pow. • 1655 1654 1634 15 Apr 20 Jan
Sherwin-Williams of Can_*  13 14 1134 Apr 17 Jan

Preferred 100  108 109 100 Jan 110 Feb
Simixions Ord 100 66 66 66 June 8951 Jan
Southern Can Power • 1255 1154 1355 934 May 1455 Jan
Steel Co of Canada • 4955 4734 4934 4235 Mar 4954 June

Preferred 25 44 45 4134 Feb 45 June
Tuckett Tobacco pref. 100  140 140 13335 Jan 140 Jan
Wabasso Cotton •  18 18 1734 Jan 27 Feb
Western Grocers Ltd 36 36 36 32 Feb 36 Apr
Windsor Hotel 255 234 2 Mar 3 June

Preferred 100 8 8 7 Feb 8 Apr
Winnipeg Electric * 1.00 1.00 1.00 1.00 May 234 Jan

Preferred 100  434 4% 4 Apr 10 Feb
Woods Mfg prat 100  60 80 60 Apr 70 Jan
Banks-

Canada 50 62 6155 6234 55 Jan 66 May
Canadienne 100  128 12834 125 Jan 132 Mar
Commerce 100  14655 148 14355 Mar 16155 Feb
Montreal 100 180 175 180 172 June 204 Jan
Nova Scotia 100 278 278 284 271 Jan 304 Jan
Royal 100 150 150 152 150 June 17354 Jan

HANSON B 110 S Canadian Government
INCORPORATED Municipal

ESTABLISHED 1883 Public Utility and
255 St. James St., Montreal Industrial Bonds

56 Sparks St., Ottawa 330 Bay St., Timis

Montreal Curb Market
June 8 to June 14, both Inc usive, 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 1035

Low High

Asbestos Corp vot trusts_ •  1155 12 401 6 mar 1334 May
Associated Oil & Gas Ltd.* Sc fic 9c 500 60 Mar 160 Mar
Bathurst Pow & Paper 13-* 1.05 1.05 1.05 15 500 Feb 1.75 Jan
Beldg-CortIcelli cum pf_100  118 118 5 118 Feb 120 Mar
Brit Amer Oil Co Ltd- - - -* 1634 1654 1655 1,079 1434 Mar 1834 May
Brit Col Packers pref---100 1534 1534 1534 153 1534 June la Jan
Canada Paper pre! 100 65 85 6 80 Jan 75 Feb
Canada Vinegars Ltd-- •  28 28 10 28 Jtin 2834 May
Cndn Dredge & Dock Ltd •  2354 2334 25 1934 Mar 25 Jan
Cndn Vickers cum pref _100  734 754 21 634 Jan 16 Jan
Canadian Wineries Ltd_ *  5 5 40 434 Apr 6 Feb
Cateill Macaroni Prods B *  2 2 85 1.50 Jan 234 Mar

Preferred A 30 15 1434 15 35 9 Jan 15 June
Champlain Oil Prods prof • 7 7 734 927 7 Jan 754 Feb

0 • No par value.
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Canadian Markets-Listed and Unlisted

CANADIAN MARKETS CANADIAN SECURITIES
GOVERNMENT. MUNICIPAL. CORPORATION and RAILROADS

J EN KS, GWYNN E & CO.
Members New York Stock Exchange, New York Curb Exchange and other

principal Exchanges

65 Broadway, New York

230 Bay St., Toronto 256 Notre Dame St., W., Montreal
Philadelphia - - - Burlington, Vt

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

Montreal Curb Market Toronto Stock Exchange
Friday
Last Week's Range

Sales
for Range Since Jan. 1 1935

Friday
Last Week's Range

Sales
for Range Since Jan. 1 1935

Stocks (Concluded) Par
Sale
Price

of Prices
Low High

Week
Shares Low High Stocks (Concluded) Par

Sale
Price

of Prices
Low High

Week
Shares Low High

David & Frere Ltee A_ •
Distillers Corp Seagrams..*
Dominion Eng Works Ltd •
Dominion Stores Ltd •
Dorn Tar & Chem Co Ltd •
European Elect 10
Frelman(A J)eum pf()%100
I lome Oil Co Ltd *  
Imperial Oil Ltd •
Inter City Baking Ltd_100  
lilt Petroleum Co Ltd.. __"
Melchers Dist Ltd A *
B *

Mitchell & Co Ltd (Robt) •  
l'age-Hersey Tubes Ltd__*
Regent Knitting Mills. "  
Walkerville Brewery •
Walker Good & Worts_ _ _*

Preferred •
Whittall Can Co Ltd *
Cum preferred 100

Public Utility-
Beauharnois Power Corp •
CiNo Pow Corp Ltd prefICO  
City Gas & Elec Corp Ltd •  
Inter Util Corp class A _ _ _*

Class B 1
Pov4Corp of Can cum pf100  
Sou Can P Co Ltd pref _100  

Mining- - ,, a
Sig MissourgMlnes 1
Bulolo:GoldiDredging _5  
Brazil Gold ArlDiamond_ _1
Cartier-SI aiartic GrM _1  
Castle-TretheweyaMines..1  
Afton Minns 1  
Dome Mines Ltd *
Falconbridge Nickel M _ _ •  
Francoeur Gold *  
J M Consol 1
Lake ShorelMines 1
Lebel OrolMines 1
Lamaque Cont •  
McIntyre-Porcupine 5
Mining Corp otCan,Ltd •  
l'erron Gold 1
Noranda Mines •
Pioneer 0 Mines of B C 1
Parkhill G Mines Ltd 
Premier G Mining i  
Pickle-Crow 1
Quebec Gold Mining  • 1
0.13rie4iGold 1
Read-A uthier Mine 1
Siscoe Gold Mines 1
Sullivanronsol 1
Teck-Hughes G Mines _ _ _1  
Ventures Ltd "
Wayside Con p Nlines_50c  

9. UnliatedThlines-
Cent l'atricia 0 M Ines _ . _1
1•1dorado G Mines 1  
Sherritt-Gordon M Ines_ _ _1
Stadacona Rouyn Mines_•
Sylvanite G Mines 1  
Unlisted- .

'

Orange

A btibibillPow•ez Paper_.,.."
Ctf of dep 6% pref. _100  

Brewing Corp_of Canada ..•
Preferred •

Canada & Dom Sugar__ ....•
Canada MaitinglCo *
Cndn.Industries 13 *  
CndniLight Adrower _ _100  
Consol Bakeries of Can_ _ .*
Consol Paper Corp Ltd_ •
Dom Oilcloth & Lino •  
Ford Motor of Can A _ _ . _•
Gen Steel Wares prof . _ _160
Goodyear T & Rub Co_ •  
loblaw (iroceterias A_ *  
B .

Massey Harris pref-_ ..100  
Price Bros Co Ltd 100
01, Preferred 100
McColl Frontenac pref_100
Royalite Oil Co Ltd •  
United Amusement A_ •  
Weston Ltd •

18
20

334
8%
55

21

3534
1034
2%

87

3.40
25
1734
3
82

3%

2%
30c

72c

554

43.25

15c
52.25

Sr

42.50

78c
38.75
10.10

1 200

2.50
71c
43c
75c
2.75
65c

86c

1.70

62c
217.4

70

334
21
59
32

15%
95c

2434
43

2.60
1834
97

31

234 234
1634 183.4
20 20
734 731
3% 4
834 9
55 55
550 554

2034 2134
17 17

i .35 3634
:10 1034
- 234 2%
P4 4
85 87

115 534
, 3.40 3.60
2334 2534

" 1734 1734
3 3

L8134 82

3 334
100 10034
1.75 1.75
234 234
300 35c

8234 83
90 90

72c 75c
36.25 36.50
50c 59c
2340 2%c
1.10 1.11
48c 50c

43.25 43.25
3.70 3.80
7%c 7340
15c 17c

52.25 53.25
4%c 534c
334c 33.4c
42.50 42.50
1.40 1.40
760 SOc

38.00 39.75
9.70 10.5
1934c 2034
1.67 1.67
2.50 2.53
71c 80c
41c 45c
67c 760
2.68 2.78
59c 66c
4.00 4.10
810 860
150 15%c

1.60 1.75
2.10 2.20
620 700
20c 22c
2.25 2.23

70 70
334 334
334 3%
2034 22%
59 59
32 32%
185 185
29 29%
15% 1834
900 1.00
34 34
23% 2434
43 4334
15034 150%
1834 18%
17% 1734
20 21
1.75 2.00
1834 2134
97 97
24.85 25.50
9 9
31 31

15
5,600

10
35

640
500
25
250
43
30

4,455
735
70
200
35
50
475
745
357
100
20

326
66
25
600
550
68
194

8,17
30

37,4y0
4,000
1,000
2,500

10
225
500

2,600
105

2,300
1.509

450
100

8,750
5,577
3,875
10,700

600
200

27,100
4,100
4,925
3,865
11,421

160
4,600
1,000

2,850
600

1,900
25,750

300

300
50
914
335
10
190
15
25
55

1,020
50

6,32
64
10
125
25
50
50
135
25
75
10
20

234 June
1334 Slay
19 Apr
7 May
334 Jan
8% May
55 June
5234e Apr
1534 Mar
17 Jan
2834 Mar
7 Mar
234 Apr
4 June
78 Jan
43.4 Jan
3.00 Mar
2334 May
1634 Jan
1.50 Mar
75 Jan

3 Apr
9834 May
1.50 Jae
1.2a Mar
30c Mar
80 Apr
80 May

30c Feb
33.75 Jan
200 Jan
2c Jan

61%c Mar
48c June

36.00 Feb
3.25 Jan
Sc May

1134c Feb20c
49.00 Jan
334c Feb
3 Jan

38.00 Jan
1.10 Apr1.40
700 May

31.00 Jan
9.00 Mar

193.4c Jun
1.45 Jan
2.10 May
9%c Jan
41c June
600 Jan
2.50 Jan
38c Jan
3.67 Jan
810 June
9c Feb

1.15 Feb
1.15 Feb
45c Mar
14c Jan
2.10 Slay

65 June
3 Apr
3 Apr

157.4 Apr
57 Apr
29 Apr
17834 May
2134 Jan
11% Jan
90c June
32 Mar
23% June
37 Jan
145 Feb
18 Jan
1734 Feb
1834 Apr
1.75 Jan
18% June
9334 Apr
18.25 Jan
9 June
30 June

4 Apr
1834 Jan
23 Feb
1234 Jan
734 Feb
9 June
55 June
750 Jan

2234 May
17 Jan
3934 May
1134 may
4 Jan
4 June
87 June

,, 7 Apr
4.25 Jan

133 Feb
1834 Apr
334 Jan
82 June

-

734 Feb
107 Feb
44 2.50 Apr
, 2.50 June

$ 500 Feb
94 Jan
100 Jan

-
75c May

38.15 Slay
59c June
6c Mar

1.32 Apr
50c June

;43.65 May
4.10 Apr

1634c Jan
Mar

57.75 Mar
90 Mar

63.4c Mar

45.50 Mar
June

83c June
42.75 May
12.00 May
320 Feb
2.01 Apr
2.96 Mar
80c June
56c Apr
90c Jan
3.28 Mar
754 Mar
4.55 Mar
1.05 Jan

2434c Mar

1.75 June
290 Apr
94c May

3134c Mar
2.65 Mar

2 Jan
634 Jan
4% Jan
22% May
6034 Apr
33% May
19934 Jan
30 Jan
16% May
234 Jan
34 May
3234 Jan
55 Feb
160 June
1974 Apr
18 Mar
2434 Slay
334 Feb
34 Jan
1.00 Mar

27.00 MayPreferred 
9 June
46 Jan

Blue Ribbon com •
6 % % preferred 50

Brant Cordage 1st pref _ _25
Brazilian corn •
Brewers & Distillers corn.*
B C Pcweer A •

13 
• 

Building Products A 
Burt (F N) corn 25
Canada Bread corn •

lot preferred 100
Canada Cement corn •

Preferred *
Canada Life 100
Canada Packers corn '
Canadian Canners com •

15 preferred 100
Convertible preferred. _*

Canadian Car corn •
Preferred 25  

Canadian Dredge corn...*
Canadian Gen Eiec com_50  

Preferred 50
Canadian Ind Alcohol A _ _*

13 •
Canadian Locomotive com•  
Canadian Oil corn •
Canadian Pacific Ry _ _ _ _25
Canadian Wineries •
Cockshutt Plow corn •
Consolidated Bakeries _ _ _*
Cons Smelters 25
Consumers Gas 100
Cosmos Imp Mills •

Preferred 100  
Dominion Steel & Coal B 25
Dominion Storm •

East Theatres prof 100  
Economic Invest Trust _ _50  
Fanny Farmer corn *

Ford of Canada A •
Gen Steel Wares com___ - •
Goodyear Tire pref _ _ _ _10C
Gypsum, Lime & Alabast.•  
Harding Carpets '  
Hamilton Cottons pref _ _30  
liam United Theatres_ _25  
Inn& & Dauch •  
Hunts Ltd A "

B 
.

Imp Tobacco 5
International milling 
A preferred 100  

International Nickel corn_ •
International Utilities B_ •  
Keivinator ccm •
Lake of Woods corn •  
Laura Secord Candy com_•
Loblaw Groceterlas A _ _ _...*
B •

Maple Leaf Gardens 
preferred 

Massey-Harris cam •
Moore Corp corn •

A,, 100

r' 100
National Grocers 

Preferred 
Crus corn •  

1st preferred 100  
Page-Hersey Tubes com__•
Photo Engravers & Elec__•
Porto Rico preferred_ _ _100  
Riverside Silk Mills A _ _....•
Russell Motors com_ _100  

Preferred 100  
Simpson's Ltd pref _ . _ _100
Standard Chemical com_ •  
Steel of Canada corn *

Preferred 25  
Tip Top Tailors corn •  

Preferred 100  
Union Gas Co com •
United Steel Corp •
Walker (Hiram) corn •

Preferred •
Western Can Flour corn_ •  

Preferred 
Weston (Gee) Ltd corn_ •

ioo  
Winnipeg Electric pref _100  

Banks-

2

9%
65
2534

3234

634
553.4

5434

5%
734

23%

60
8%
6%

125
1034
44
734
16
166
116
1734

43.4
734

9
2434
334
5134

734
7
1334
110%

2834

734

6034
18%
1734

434
22%
142
163
534

8634
2334

2934

66

4934

43.4
234

2534
1734

30%

2 2
20 22
29 2934
934 934
60 70
24 2534
2 3
3034 3034
31 3235
2% 234
7534 79
6 634
5434 5534
450 450
53% 5434
334 4
86 86
534 6
7 734
1334 1334
2334 2334
156 156
59% 60
834 8%
634 6%
1334 14
125 125
1034 107.4
434 5
734 73.4
1534 1634
16234 17434
184 190
1734 18
106 107
434 4%
734 734
70 70
15 15
8% 93.4
2334 2534
3% 3%
51% 52
534 53.4
234 234

2634 2634
134 134

1034 10%
634 734
7 7
13 1374

1103.4 110%
105 105
2834 28%
35 35
634 7%
834 834
60 6034
1834 19
1734 17%
50c 50c
334 3%
434 434
2234 2334
140 143
161 163
5% 5%

  125 125
35 35
17 17
84 88
23 23%
80 80
2934 2934
30 30
95 95
66 67
536 634
47 4934
4434 45
9% 123.4
9634 97
434 5%
234 234

2334 2434
17)4 17%
3 334

  25 27
30 3234
110 111
5 5

25
41
300

2,649
3,870
105
6
60
280
25
50
302
61
2

240
35
9

215
525
5

138
1

161
975
100
185
35

1,362
315
585
296

1,617
214
585
25
290
250
10
10

2,370
5,379

.50
810
431
105
15
50
280
70
25

475
50
25

9,035
100
315
125
105

2,258
916

1
45

1,260
2,130
299
135
335
10
100
15

345
395
5
90
10
10
90
74

1,147
28

1,220
53

5,138
27

3,166
788
100
20
100
17
75

2 June
1934 May
2734 Jan
834 Apr
50 Jan
23 Apr
2% Apr
2634 Apr
2834 Apr
2 June
63 Apr
534 Mar
51 Apr
450 June
50 May
334 June
8334 Slay
5% June
.5% June
12 Mar
1934 Mar
154% Mar
5834 Mar
734 Jan
6% June
11 Slay
113 Slay
934 Mar
434 May
634 Mar
1134 Jan
12534 Mar
184 Slay
1434 Apr
102% Jan
3% Apr
6% May
60 Apr
1434 Jan
7% Mar
2334 June
334 Mar

5134 June
.5 Mar
234 June
25 Apr
1 Apr
10 Apr
634 June
7 June
12 Apr13%
110 May
10234 May
2234 Apr
30 Mar
6% May
834 June
60 June
1734 Jan
17 Feb
500 Apr
334 May
3% Mar
17 Jan
11834 Jan
135 Jan
5 May

125 June
20 Mar
6 June
78 June
21 Mar
70 May
27 Jan
20 Feb
70 Jan
67 June
4 May
42 Mar
41 Apr
7 Slay
90 Jan
4 May
2% Apr
23 Slay
16% Jan
2% Apr
20 Apr
27 June
108 May
434 May

334 Feb
29 Feb
30 Mar
1034 Jan
95 Jan
30 Jan
5 Jan
31 May
3434 Jan
5% Jan
80 Jan
834 Jan
6434 Jan
450 June
56 Jan
631 Jan
94 Jan
934 Jan
874 Jan
17 Jan
2434 Jan
160 May
6434 Jan
1034 May
934 Jan
15 Jan
127 Mar
1394 Jan
6 Mar
8% Jan
17 Slay
18334 May
193 Mar
18 June
108 Slay
6 Jan
1234 Jan
90 Feb
20 Feb
934 May
32% Jan
5% Feb
5234 June
734 Jan
335 Mar

3034 Feb
234 Apr
12 Jan
11 Jan
11 Jan

Jan
114 May
105 June
2934 May
40 May
83-4 May
1234 Jan
63 Jan
19 June
1834 Mar
1.00 May
5 Apr
534 Jan
2334 June
143 June
163 June
634 Feb

130 May
35 June
17 June
88 June
2434 May
91 Jan
30 May
30 Slay
95 June
90 Jan
634 June
4934 June
45 June
1234 June
9834 Feb
534 Feb
5 Jan
33 Feb
1834 Mar
6 Feb
52 Mar
4634 Jan
113 Jan
934 Jan

Toronto Stock Exchange
June 8 to Juno 14, both inclusive, compiled from official sales Bete

Canada 50
Commerce 100
Dominion 100
Imperial 100

62
14334
168
17934

61 62
1433.4 148%
168 170
17934 183

117
170
171
35

55 Feb
14334 June
162 May
179 June

6634 May
16934 Jan
20134 Feb
2083.4 Mar

Friday
Last
Sale

Week's Range
of Prices

Sales
for
Week

Range Since Jan. 1 1935

Montreal 100
Nova Scotia 100
Royal 100

179
277
150

175 180
277 284
150 151%

14
60
131

173 Jun
277 Jun
150 June

203 Jan
305 Jan
173 Jan

Stocks- Par Price Low High Shares Low High
Toronto 100 207 207 208 27 200 May 230 Mar

Abitibi COM •  
6% preferred 100  

Alberta Pacific Grain A _ •
l'referred Dio  

American Cyanamid B _ _10
British-American 011 •
lieatty Bros preferred_ _100  

Power com__.  

2

20
1634

600 754
434 434
2 2
19 19
20 20
1634 1634
92 92
3 334

1,120
40
25
25
120

4,470
10
117

600 June
434 June
2 June
17 Apr
1634 Jan
1434 Apr
85 Mar
2% Apr

2.00 Apr
9% Jan
274 Apr
29 Jan
20 June
16% Slay
93 Jan
7 Feb 

C 
Loan & Trust-

Canada Permanent . _ _ _100
Huron & Erie Mortgage 100  
National Trust 100  
Out Loan & Debenture _50   -.100Real Estate Loan 
Toronto General Trusts 100 

mortgage 50  Toronto

138

40
10334

135 138
95 96
19934 200
110 110
40 40
10334 107
120 121

90
61
17
4
40
42
20

135 June
90 Jo
175 Jan
107 Apr110
5.40 June

102 May
105 May

150 Feb
103 Feb
204 Feb

June
58 Jan
125 Feb
121 June

ileauharnois
Bell Telephone 100 12034 1263.4 130 670 11834 Apr 13534 Feb • No par value
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Canadian Markets-Listed and Unlisted
Toronto Stock Exchange-Curb Section

June 8 to June 14, 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

Thltmore Hats com * 
Preferred 100 

Brewing Corp corn •
Preferred 

Canada Bud Brew com _ _ _ •
Canada Malting com_ - - -*
Canada Vinegars com _ -_ •
Canadian Marconi 1 
Candn Wireb Boxes A_ __ •
Bruck Silk * 
Distillers-Seagrams •
Domlnlon Bridge *
Dom Tar dt Chem com- *

Preferred ioo 
Dufferin Pav corn *  
Corrugated Paper Bx pfd..•  
English Electric A * 
GoodyearTire corn •
Hamilton Bridge cam _.• 
Honey Dew com *
Preferred s

Humbertstone Shoe com-*
ImPerla1011Ltd *
Inter Metal Industries- •

Preferred 160 
Inter Petroleum 
Langleys corn • 

Preferred 100 
McColl-Frontenac011com*

Preferred 100
Montreal L 11 dt P Cons- -•
North Star 011com 5 
Ontario Silknit corn • 

Preferred 100 
Power Corp of Can corn_ _• 
Rogers-Majestic • 
Robert Simpson pref -100
Shawinigan Water dt Pwr- •
Standard Paving pref -100 
Supertest Petroleum ord--•
Tamblyns Ltd G cons- - --•  
Thayers Ltd corn •
Preferred • 

Toronto Elevators pref _100  
United Fuel Invest pref 100
WalkervIlle Brew • 
Waterloo Mfg A • 

335

755
32
2855

1635

18
30
3%

150

30
7
29
21
4

353.4

1335
9755
2834

107
16

2834

335

18

16% 17
101 101
334 355
2155 2235
7% 8
32 3234
28 2855
155 1%

1655 1655
17 17
1534 1835
29 30,,,,
3% 4
51 51
20 21)
80 81
9 9

150 155
3 33.4
25 30
6% 7
29 30
2034 2134
334 4
38 403.4
3534 363.4
334 334
70 70
1335 14
97 9734
2834 2935
1.25 1.25  
1255 1334
84 84
8 8
5% 655

107 108
16 1634
10 10
27 2855
30 30
334 334
38 38
118 120
1534 16
334 335
1% 135

65
50

2,625
602
330
815
715
100
55
145

21,001
495
105
10
5
25
10

125
115
113
75
27

6,783
70
135

3,982
100
5

735
174
131

175
20
15

610
4

270
10
563
5
20
5
70
70
375
40

13 Apr
97% Jan
3% June
15% Mar
734 Apr
29 Apr
25 Jan
1 Apr
15 Apr
15 Mar
1355 Apr
2435 Mar
3% June
42 Jan
20 June
30 Jan
7 Jan

125 AM*
3 June
15 Mar
6 Apr
28 Jam
1534 Feb
334 June
37 Jan
2834 Mar
334 June
BO Jan
13 May
9454 Apr
27 May
4.70 Jan
8 Jan
75 Jan
635 May
555 Mar

103 Apr
1435 May
10 June
2134 Feb
23 Jan
3 May
38 June
108 Mar
1534 May
2% May
1 May

17 June
101 June
4 Feb
2234 ,May
834 May
33 May
29 Mar
1% Mar
17 Jan
1755 Feb
1835 Feb
34 Jan
7% Mar
70 Mar
40 May
81 June
1234 Feb
165 May
534 Jan
60 Jan

& 755 Feb
32 Feb
2235 May
6 Apr
45 May
3934 May
4 Mar
80 Mar
1534 Jan
10055 Mar
32 Jan
1.90 May
1355 June
85 June
1055 Jan
9 Jan

108 June
20 Jan
15 Jan
2834 June
3055 Feb
6 Jan
4135 Jan
12935 Jan
29 Jan
2455 Jan
2% Jan

Toronto Stock Exchange-Mining Section
June 8 to June 14, 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 & Oil • 20e 20e 23e 19,600 19e Jan 260 Mar
Afton Mines Ltd • 51e 460 510 51,600 38e May 570 May
Ajax Olt & Gas 1 780 70e 79c 5,450 700 June 1.09 Mar
Alexandria G Mines 1 1%c 1350 135c 8,000 le May 2550 Jan
Algoma Min & Fin • Sc Sc 655c 13,200 255e Jan oho mar
Anglo Huronlan •  4.15 4.20 228 3.75 Mar 4.50 May
Ashley Gold 1  120 12e 2,100 10o May 32e Jan
Astoria Rouyn 1 4c 355e 4c 9,500 2510 Jan 80 Mar
Algold Mines Ltd. • 44c 440 49c 5,700 40c Apr 570 Apr
Bagamac Rouyn 1 455c 455c Sc 24,500 435c May 14e Jan
Barry-Hollinger 1 335c 355c 5,000 2350 May Sc Jan
Base Metals Mining • 68c 650 70e 11,050 39e Feb 94e Apr
Bear Explor & R 1 52350 50e 5855c 226,600 14e Feb 690 May
Beattie Gold Mines * 1.30 1.29 1.45 4,800 1.29 June 2.16 Jan
Big Missouri (new) 1 73e 71e 750 28,382 31e Feb 75o May
Bobjo Mines 1 23e 2035c 2355c 26,582 190 June 38c Jan
Bradian Mines 1 1.85 1.95 1,680 1.50 Mar 2.95 Jan
Bralorne Mines • 4.70 4.45 4.85 11,345 4.45 June 12.50 Jan
B R X Gold Mines 50c 100 11c 2,100 100 May 240 Apr
Buffalo Ankerite 1 2.89 2.89 2.95 9,335 2.10 Apr 3.50 Mar
Buffalo Canadian • 155c 1340 135c 1,000 135e Feb 3550 Jan
Bunker Hill Eaten *  535c 555c 4,500 4c Jan 655o Mar
Calgary & Edmonton_ ___* 560 50c 60e 2,035 50e June 820 Feb
Calmont Oils 1 Sc 5e 1,500 Sc Feb 8c Feb
Cndn MaLsrtic Gold 64c 59c 64c 13,100 54c Feb 73e Feb
Cariboo Gold 1 1.16 1.16 1.20 1,550 1.05 Apr 1.50 Jan
Castle-Trethewey 1 1.05 1.02 1.12 50,275 56e Jan 1.34 Apr
Central Patricia 1 1.66 1.58 1.77 98,400 1.12 Jan 1.77 June
Chemical Research * 1.21 1.10 1.35 14,325 1.10 June 2.35 Jan
Chibougamau Pros * 2055c 20550 2235c 35,250 855e Jan 27c Mar
Clericy Consol (new) • Sc 4350 555c 19,750 2c Jan 8o Apr
Columario Consol • 4c 30 Sc 66,900 30 June 150 Mar
Coniagas Mines 5 2.75 2.75 2.75 100 2.25 Jan 3.60 Feb
Coniaurum Mines • 1.89 1.89 1.91 3,629 1.70 May 2.80 Jan
Dome Mines *  42.55 43.00 1,688 35.00 Jan 43.50 May
Dom Explor (new) 1  130 7c 2,500 435e May 100 Apr
Eldorado 1 2.10 1.88 2.26 108,995 1.02 Jan 2.93 Apr
Falconbridge * 3.72 3.70 3.80 4,180 3.25 Jan 4.07 Apr
Federal Kirkland 1 255c 2550 234c 2,500 20 Jan 435e Feb
Gabrielle Mines • 25e 25e 25e 500 25e June 450 Apr
God's Lake • 1.63 1.51 1.67 76,372 1.24 Mar 2.24 Jan
Golconda Lead 1  25c 27e 9.000 21e Apr 42e Apr
Goldale 1  1135e 12e 2,200 110 May 200 Jan
Goldfield Consol 1 1130 16c 1,000 12e Jan 190 Jan
Goodffsh Mining 1 50 535c 2,850 50 June lie Jan
Graham Bousquet 1 3c 3c 3c 500 234e June 70 Mar
Granada Gold 1 28c 280 31c 8,758 250 May 40e May
Grandoro Mines •  855e 734c 1,000 Sc May 12e Jan
Greene Stabell 1 27c 260 29c 15,650 17e May 45e Jan
Gruff Wihksne 1 5550 Sc 1,000 Sc Jan 100 Mar
Gunnar Gold 1 78c 78e 136c 35,120 480 Feb 970 May
Halcrow Swayze 1  235.3 2550 1,000 20 June 8550 Jan
Harker Gold 1  4350 455c 1,500 4350 June 10e Jan
Hollinger Consol 5 14.85 14.75 15.20 3,378 14.25 May 20.25 Mar
Homestead Oil 1 9c 10c 1,000 80 May 13c Mar
Howey Gold 1 80c 80o 81e 7,450 /50o May 1.10 Jan
3M Cense' 0 Mines 1 1434c 14340 17e 23,100 lie Feb 200 Mar
Kirkland Consol 1 4c 50 9.800 4o Apr 140 Jan
Kirk Hudson Bay 1 260 28c 1,200 220 Feb 30e Jan
Kirkland Lake Gold 1 40e 39340 41c 8,800 370 May 65e Mar
Lake Shore Mines 1 52.50 52.80 435 48.75 Jan 58.00 Mar
Lamaque Contact Gold_l 355c 3e 4c 9,800 30 June 80 Jan
Lee Gold Mines 1 534e 4340 53/40 85,300 2550 Jan 80 Apr
Little Long Lac " 5.05 5.05 5.40 7,630 4.85 May 7.25 Feb
Macassa Mines 1 1.80 1.75 2.04 27,315 1.75 June 2.75 Jan
Man & East Mines • 4%c 4%o Sc 9,100 30 Feb 120 Jan
Maple Leaf Mines 1 4350 435e 7c 30,410 455e June 13350 Jan
McIntyre-Porcupine 5  42.75 42.75 187 37.00 Jan 46.00 Mar
McKenzie Red Lake 1 1.22 1.20 1.25 16,000 1.06 Mar 1.45 Jan
McMillan Gold 1 18c 180 19c 8.800 1655c Apr 46540 Jan
MoVittle Graham 1 13e 10e 15340 11,600 10e June 400 Jan
McWatters Gold • 1.22 1.15 1.35 24,750 450 Jan 2.15 Mar
Merland 011 •
1141ninte CnTll *  

24c 220 25e
1.31 1.48

11,800
4.350

16c Jan
900 Mar

27c May
1.48 June

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

Moffatt-Hall Mines 1 2c 20 2e 13,500 20 June 40 Mar
Moneta-Porcupine 1 100 12e 3,000 100 Apr 113e Jan
Morris Kirkland 0 Mines 1 68e 67e 71c 17,900 470 Apr 720 June
Murphy Mines 1  550 550 5,000 550 Feb 1350 Jan
Newbec Mines • Me 1550 2c 4,000 1350 Feb 4e Apr
Nipissing 5 2.40 2.40 2.56 5,485 2.11 Mar 2.95 Apr
Noranda • 38.60 37.80 39.85 12,704 31.00 Jan 43.00 May
Nor Can Mining •  20e 23c 1,500 20e June 310 Jan
O'Brien Gold Mines • 44e 39c 45e 11,925 30310 May 75e Mar
Olga Oil & Gas * 40 3550 455c 16,500 30 Feb 6550 May
Paymaster 1 27c 2555c 27c 68,700 16o Feb 290 May
Perron Gold Mines • 78c 76e 800 23,650 690 May 82e June
Peterson Cobalt 1 635c 50 6550 42,100 155c Feb 9340 Apr
Petrol 011 & Gas (new)._ •  1300 60c 500 450 Feb 65e May
Pickle-Crow 1 2.50 2.43 2.60 30,195 2.10 May 2.96 Mar
Pioneer Gold 1 10.15 9.80 10.60 4,405 9.00 Jan 12.25 May
Premier Gold 1 1.63 .1.59 1.71 12,475 1.45 Jan 2.05 Apr
Prospectors Airways * 1.60 1.60 1.65 700 1.25 Jan 3.05 Mar
Quemont Mining *  8c 130 567 3c Apr 80 June
Read-Authier 1 750 660 75c 12,800 55e Jan 900 Jan
Red Lake Gold Shares_ ..• 32c 310 33c 41,550 27e May 41e Apr
Reno Gold 1 1.45 1.45 1.51 2,150 1.21 Jan 1.67 Mar
Roche Long Lac 1 554c 80 734c 16,500 4%c Feb 1054e Mar
Royalite 011 * 25.50 25.50 569 18.00 Mar 27.00 MaySan Antonio 1 3.25 3.25 3.45 6,708 3.10 May 5.20 Mar
Sarnia OR & Gas 1 655c 6o 9c 11,000 2340 Jan 14550 Mar
Sheep Creek 50c 80e 80e 1,100 550 Jan 1.25 Apr
Sherritt-Gordon 1 62c 62e 70c 15.532 450 Mar 1.00 May
Siscoe Gold 1 2.68 2.67 2.80 12,875 2.49 Feb 3.28 Mar
So Amer Gold & PI 1  3.50 3.50 100 3.30 Apr 4.60 Jan
South Tlblemont • 70 70 8310 9,580 7e June 15c Mar
St Anthony Gold 1 17c 15550 190 21,100 1535c June 390 JanStadaeona Rouyn Mines-• 22c 20e 2255c 52,500 1354e Jan 320 Mar
Sudbury Basin • 1.36 1.36 1.46 5,445 1.25 Jan 1.62 maySudbury Contact 1  50 50 1,200 5c June 110 Mar
Sullivan Consol 1 65e 610 650 11,676 38e Jan 750 MarSylvanite Gold 1 2.20 2.20 2.30 11,695 2.10 May 2.70 Mar
Teck-Hughes Gold 1 4.00 4.00 4.12 9,095 3.70 Jan 4.65 Mar
Texas Canadian *  750 750 3,000 55e Feb 950 May
Toburn G M Ltd 1 1.13 1.13 1.20 730 1.12 Apr 1.45 JanTowagamao Explor 1 170 170 19c 2,700 170 May 30340 Jan
Tashota Gold Fields *  47e 53e 16,600 47c June 670 AprVacuum Gas & 011 •  1 0 lc 500 Mo Feb 13.40 Mar
Ventures • 8254c 800 86c 8,760 80e May 1.07 Mar
Wayside Consol 50c 14350 1455o 1555c 40,300 7o Jan 24e Mar
White Eagle • 255c 2350 334c 25,000 235c Jan 10350 Jan
Wiltsey-Coughlan 1 40 Sc 3,000 4e May 7c Jan
Wright-Hargreaves • 8.55 8.55 8.75 1,435 8.25 Jan 9.90 MarVansen Gold Minot *  180 180 500 180 Apr 320 MarYammer Yankee Glrl G NI*  40o 47c 9,100 400 June 850 Mar

Complete Brokerage Service

CANADIAN SECURITIES
SILVER FUTURES

C. A. GENTLES & CO.
Members?The Toronto Stock ExchangeCanadian Commodity Exchange, Inc.

42 BROADWAY, N.Y. Tel. BOwling Cr. 9-5934
 1 ORONTO: 347 Bay Street 

Toronto Stock Exchange-Mining Curb Section
June 8 to June 14, both inclusive, compiled from official sales lists

Stocks- Par

rrtaay
Last
Sale
Price

Week's Range
of Prices

Low High

sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Aldermae Mines 4550 555c
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0
0
0
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.
0
0
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4
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4
4
4
4
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0
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436o June 110 Apr
Brett-Trethewey 1 2350 20 235c 1550 Jan 30 Mar
Brownlee Mines 1 1550 1550 1550 155o June 30 Jan
Can Kirkland 1  1550 2e 154e Apr 355c Jan
Central Manitoba 1  3350 4550 334o May Me Feb
Churchill Mining 1 4c 3550 4e 3o Jan Sc Jan
Cobalt Contact 1 3c 30 3%c 135e Feb 8o Apr
Dalhousie Oil * 24e 26e 22e Mar 38o May
East Crest 011 • 555c 556e 60 555e June 120 Jan
Glibec Gold Mines • 155c 155e 235c 135o Mar 3350 Mar
Home 011 • 680 58c 500 Apr 800 May
Hudson Bay Min •  15.25 15.55 11.50 Jan 16.00 May
Kirkland Tonwsite 1 190 1955c 190 Apr 33%o Jan
Lake Macon • 4o 4%c 3e Jan 70 Am
Lebel Oro 1 355c 3510 Sc 3350 June 9550 Mar
Malrobic Mines 1 lc lc ma lc May 3o Jan
Mandy Mines •  9340 954c Se Apr 100 May
Norden Corp 5 535c 5e 6c 3550 Mar 6350 Jan
011 Slections * 4350 40 434e 3550 Jan 7o May
Parkhill Gold 1 2050 200 2035c 1934e Jan 320 Feb
Pawnee Kirkland 1 255o 2350 lo Feb 4550 Apr
Pend Oreille 1 56550 56350 1350 45c Mar 84e May
Porcupine Crown 1 Sc 355e Sc 3e Jan 60 Mar
Preston East Dome I  _ llifi 144e 13-dc June 235o Jan
Ritchie Gold Mines 1 155c 155o 13ie lo Apr 2550 Feb
Robb Montbray 1 2340 2350 255c 20 Apr 4550 Feb
Sudbury Mines 1 534c Sc dite 3o Jan 755e May
Tem Is kam ing Mining.. _ _ _1 ___-_ le lc lo Jan 2340 Apr
Wood Kirkland MG 1  4550 Sc 334o Feb Me Aor

Rai way Bonds
Ski 44 Bid Ask

Canadian Pacific RI- Canadian Pacific Ry-
4a perpetual debentures-- 87 874 434e Sept 1 1948 102 103
Si Sept 16 1942 10914 110 fre Dec 1 1954 1034 10414
the Dec 15 1944 94 96 4341 July 1 1960 10014 1034
ifel July 1 1944 11114 112

Dominion Government Guaranteed Bonds

Canadian National By-
Ind Ask

Canadian Northern By-
81d Ask

434. Sept 1 1951 11014 11112 7. Dec 1 1940 105 10512
4%s Sept 15 1954 10212 103 63-4. July 1 1946 123 12312
441 June 15 1955 114 11412 Grand Trunk Pacific Ry-
43.4. Feb 1 1956 11114 11154 es Jan 1 1962 107 108
434s July 1 1957 100% 110 38 Jan 1 1962 9512 9912
Si July 1 1969 114 11412 Grand Trunk Railway-
5e Oet 1 1969 11514 11634 68 Sept 11938 1054 108
38 Feb 1 1970 11632 11678 7a Oct 1 1940 1044 10414
• No par value. f Flat prim.

a.
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We Buy & Sell

STOCKS
•

BANK
INSURANCE

GUARANTEED RAILS
INDUSTRIAL

PUBLIC UTILITIES
INVESTMENT COMPANY

Over-the-Counter
SECURITIES

HOIT,RO,SE &TIVASTER,
Established 1914

74 Trinity Pl., N. Y. Whitehall 4-3700
Members New York Security Dealers Association

• Oven-end telephone wires to Boston, Newark and Philadelphia. • Private wires to principal cities in UnWed States and Caacida

We Buy & Sell

BONDS
•

PUBLIC UTILITIES
WATER WORKS
INVESTING CO.

BUILDING MATERIAL
REAL ESTATE
MUNICIPAL

Quotations on Over-the-Counter Securities—Friday June 14
New York City Bonds

63348 May 1 1954 
a314s Nov 1 1954 
a3lis Mar 1 1960 

Bid
9918
9918
09

Ask
9958
9938
0912

a4s May 1 1957 103 10334
a4a Nov 1 1958 103 10334
a4s May 1 1959 103 10334
049 May 1 1977_  10234 10312
a4e Oct 1 1980 10234 10312
za4Ua Mar 1 1960 opt 1935_ 101
a4Me Sept 1 1960 106 10012
a438 Mar 1 1962 106 10612
a43/40 Mar 11961 106 10612
a4326 AprIl 1 1966 106 10612
a434s Aprillb 1972 106 10612

a434e June 1 1874 
a4(4e Feb 15 1976 
a4Ks Jan! 1977 
a45(e Nov lb 1978 
a4 Me March 1 1981 
a4les May 1 & Nov 1 1957._
a43.is Mar 1 1963 
a463s June 11065 
a4140 July 1 1967 
a4 3.e Dec. 16 1971 
a4 les Dec 1 1979 
Ma Jan 25 1936 
069 Jan 25 1937 

B10
106
10634
10634
10634
10718
109
10914
10912
10912
11014
11012 11114
10278 10318
10578 10614

Ask
10612
10714
10714
10714
10712
10934
110
11014
11014
11034

New York State Bonds

Canal & Highway-
Bid Ask

World War Bonus-
Bid Ask

5e Jan & Mar 1946 to 1971 r3.00 4Me April 1940 to 1949._ r2.25
Higkway Improvement-

Highway Imp 410 Sept '63_ 126 4s Mar & Sept 1958 10 67 118
Canal Imp 412e Jan 1964_ _ _ 126 Canal Imp 4s J & J '60 to '67 118
Can & Imp High 4)s 1965_ 123 Barge C T 4e Jan 1942 to '46 11312

Barge C T 414s Jan 1 1945._ 114

Port of New York Authority Bonds

Port of New York
Gen & ref 4s Mar 1 1975_

Arthur KIII Bridges 4 Ms
soden A 1935-46 M&S

Oeo. Washington Bridge-
49 series 131936-60_ _ _J&D
4148 Her 11 1938-53. _MAN

Bid

10318

107

10214
11012

Ask

10318

10314
112

Bayonne Bridge 4s series C
1938-53 J&J 3

Inland Terminal 41.49 ser D
1936-60 ill&S

Holland Tunnel 4.(e series E
1935-60 M&S

Bid

10212

103

11012

AM
10312

10414

11112

United States Insular Bonds
Philippine Government-BM Ask Bid Ark
4e 1946._  10014 101 LI S Panama 3s June 1 1961_ 113 117
434e Oct 1939 103 104 20 1936 called Aug 1 1935_ 100.5 100.7
4 leo July 1962 103 104 20 1938 called Aug 1 1935_ 100.5 100.7
bs AprIl 1955 100 102 Govt of Puerto Rico-
Se Feb 1962 106 108 414, July 1958 112 115
5 Me Aug 1941 107 109 5e July 1948 109 111

Ilawall 4156Oct 1956 125 129 U S Consol 2 1930
Honolulu be 122 125 Called July 11035  100 100.2

Federal Land Bank Bonds
Bid ASS Bia Ask

314s '55 optional '45 __M&N 10112 10134 alas 1958 opt 1938__51&N 10534 10618
la 1941 optional 1944 .....i&J 10712 10778 434s 1942 opt 1935___M&N 10112 10134
tis 1957 optional 1937_M&N 104 10414 414c 1943 opt 1935____J&J 101 10114
4e 1968 optional 1938_M&N 10412 105 {tie 1953 opt 1935____J&J 101 10114
44s 1966 opt 1936____J&J 10318 10312 434e 1955 opt 1935____J&J 101 10114
434e 1967 opt 1937____J&J 10378 10414 434e 1956 opt 1936____J&J 102 10214
4lis 1957 opt 1937__M&N 10418 10438

LAND BANK BONDS
Bought — Sold — Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Banks available upon request.

egkdlOn ramita/ny, Joie.
MUNICIPAL BOND BROKERS-COUNSELORS

120 So. LaSalle St., Chicago State 0540

Joint Stock Land Bank Bonds

Atlanta be 
Atlantic fa 
Burlington ba 

Bid
9812
99,2
9812

Ask
9912

-
9912

LaFayette be 
Louisville ba 
Maryland-Virginia fa 

Bid
94
100
100

Ask

California 58 100 Mianinnintot-Tennessee 9912 106-
Chicago ba f2912 3012 New York Si 9812 9912
Dallas 55 9912 100,2 North Carolina be 96 97
!louver ba 9012 9112 Ohio-Pennaylvanla be 97 98
Des Moines 5s 100 101 Oregon-Washington bs 0514 9614
First Carolinas be 9612 97,2 Pacifia Coast of Portland ba 9812 9912
First of Fort Wayne 58 100 Pacific+ Coast of Los Aug Si 100
First of Montgomery bs 8912 PAWL° Coast of Salt Lake Si 100
First of New Orleans SO..... 95 96 Pacific Coast of San Fran.ba 100
Flint Texas of Ilouston fa 9712 9812 Pennsylvania bs 984 9914
Flret Trust of Chicago Ea.__ 97 98 Phoenix bs 10412 10512
Fletcher Si 100 Potomac bs 0812 9912
Fremont bs 90 St. Louis 55 15212 _
Greenbrier 58 9912 10012 San Antonio la 9934 1001-4
Greensboro 56 9814 9914 Southwest ba 86 8712
11111101s Midwest bs 87 88 Southern Minnesota be 14814
111111018 of Monticello 55____ 90 Tenneseee be 0012 160-
Iowa of Sioux City 55 98 Union of Detroit be 97,2 98,2
Lexington be 100 Virginia-Carolina Se 9812 9912
Lincoln 56 9412 Virginian Is 9714

Chicago Bank Stocks
Per Bid Ask Parr Bid Ask

American National Bank & First National 100 109 112
Trust 100 155 Harris Trust & Savings.. 100 205 215

Continental III Bank & Northern Trust Co 1001 440 455
Trust   3312 4538 4738

For footnotes eee page 4007.

Bank and Insurance Stocks
Bought Bold and Quoted

MUNN, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-55.11

Members New York, Chicago and other Stock and Commodity Exchasges

New York Bank Stocks
Par Btd Ask Par Bid Ask

Back of Manhattan Co__10 2134 23,4 Kingsboro Nat I3ank _ _ _ _100 55
Bank of Yorktown__ 66 2-3 32 38 National Bronx Bank... .50 15 20
Bermonhuret National. .100 30 Nat Safety Bank & Tr_1214 7 812
Chase 13.55 2412 28 Penn Exchange 10 6 712
City (National) 1214 2234 2414 Peoples National 100 51
Commernial National Bank Public National Bank &
& Trust 100

Fifth Avenue 100
135
990

141
1040

Trust 25
Sterling Nat Bank & Tr 25

29 1858 318051;

First National of N Y__100 1530 1570 Trade Bank  1212 11 13
Flatbush National 100 25 35 Yorkville (Nat Bank 00.100 30 40

New York Trust Companies
Par 1191 A sk Par 1314 A sk

Banc& Comm Italians _ _ _100 140 150 Empire 10 16 17
Bank of New York & Tr_100 358 363 Fulton 100 200 215
Bankers 10 5912 6112 Guaranty 100 257 262
Bank of Sicily  20 10 12 Irving  10 12 13
Bronx County 7 4 514 Kings County 100 1645 1695
Brooklyn 100 84 89 Lawyers County 26 3612 3812

Central Hanover 20 106 109 Manufacturer' 20 2134 2314
Chemical Bank & Trust__10 39 41 Now York 25 92 95
Clinton Trust 50 40 50 Title Guarantee & Trust __20 5 6
Colonial Trust 05 934 1134
Continental B k & Tr 10 1234 1414 Underwriters  100 5112 6112
Corn Ezell Bk & Tr 20 46 47 United State! 100 1625 1675

We specialize m

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members New Tork Security Dealers Association

41 Broad St., New York HAnover 2-2455

Railroad Bonds

Bid Ask

Akron Canton & Youngstown 534e. 1945 
65. 1945 

f47
147

49
50

Augusta Union Station as Im, 1813 8512 8712
Birmingham Terminal let 48, 1967 92
lioston & Albany lot 4145, April 1 1943 96 6 1-2
Boston & Mains 3s, 1950 .56 66

Prior lien 4s, 1942 68
Prior lien 4145, 1944 72 75
Convertible 56, 1950-45 76 85,

Buffalo Creek Mt ref 5a, 1961 99
Chateaugay Ore & Iron let ref 4s, 1942 80
Chicago Union Station let mtge 45, 1963 10714 108
Choctaw & Memphis Let be. 1952 f49
Cincinnati Indianapolis & Western let 5e. 1965 86 87
Cleveland Terminal & Valley let 4.s, 1995 88 89
Georgia Southern & Florida let 56. 1945 48 50
Goehen & Deckertown let 53.4., 1978 99
Hoboken Ferry 1st 55. 1946 8612
Kanawha & West Virginia let be. 1955 93 94
Kansas Oklahoma dc Gulf lit 5s, 1978 97 9812
Lehigh & New England gen & mtge 4e, 1985 103 10312
Little Rock dr Hot Springs Western 1st 48, 1939 47
Macon Terminal 15t be. 1965 100
Maine Central 65, 1935 78 .711-2
Maryland & Pennsylvania let 46, 1951 55 _
blerldian Terminal 1s1 48, 1955 75
Minneapolis St. Paul & Sault Ste. Merle 2d 45. 1949 50
Monongahela Ry Co let mt,g• 4s. May 1 1960 103 16012
Montgomery & Erie let 5e, 1956 90 95
New York & Hoboken Ferry gen 56, 1946 7412 76
Portland RR 1st 33ee, 1951 66 68

Consolidated Ss, 1945 8412 86
Rock Island-Frisco Termina 430, 1957 66 -
St. Clair Madison & St. Louis 1st 48, 1951 82
Shreveport Bridge & Terminal Let ba, 1955 79 83
Somerset RI let ref 45. 195.5 53
Southern Illinois & Missouri Bridge 1st 4a. 1951 77 i6-
Toledo Terminal RR 43.4s, 1957 106
Toronto Hamilton & Buffalo 43.4e. 1966 81
Washington County RI lot 30es. 1954 57 .59

Realty, Surety and Mortgage Companies
Par Bid I Ask I Par Bid I.45k

&Bond Mortgage Guar_ _20 14 '± Lawyer, Mortgage 201 58 Its
Empire Title & Guar . _100 6 13 I Lawyers Tltle & Guar 100 118 318
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Quotations on Over-the-Counter  Securities-Friday June 14-Continued

Railroad Stocks Guaranteed & Leased Line
Preferred Common

Railroad Bonds

Adams & Peck
63 WALL ST., NEW YORK

BOwling Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks
(Guarantor In Parenthesis

Par
Distassa
Is Dollars Bid Asked

Alabama & Vicksburg (III Cent) 100 6.00 73 77
Albany & Susquehanna (Delaware & Hudson)_100 10.50 176 182
Allegheny & Western (Buff Koch & Pitts) 100 6.00 88 91
Beech Creek (New York Central) 50 2.00 30 33
Boston & Albany (New York central) 100 8.75 103 107
Boston & Providence (New Haven) 100 8.50 139 143
Canada Southern (New York Central) 100 3.00 51 .53
Caro ClInchtleld & Ohio (L & N A CL) 4% 100 4.00 86 90
Common 5% stamped 100 5.00 90 93

Chic Cleve Gine st St Louts pref (N Y Cent) _  100 5.00 79 83
Cleveland & Pitteturgh (Pennsylvania) 50 3.50 80 82
Betterman stock 50 2.00 47 49

Delaware (Pennsylvania) 25 2.00 44 45A
Fort 'Wayne & Jackson prof (NY Central)___100 5.50 65 67
Georgia RR &Banking (L & N. A C L) 100 10.00 160 170
Lackawanna RR of NJ (Del Lack & Western) ..l00 4.00 75 79
Michigan Central (New York Central) 100 50.00 800
Mon], & Essex (Del Lack & Western) 50 3.875 62 64
New York Lackawanna & Western (DL & W)_100 5.00 96% 100
Northern Central (Pennsylvania) 50 4.00 94 66
Old Colony (N Y N H & Hartford) 100 7.00 64 67
Oswego & Syracuse (Del Lack & Western) _ _ _ 80 4.50 69 73
Pittsburgh Bees & Lake Erie (U S steel) 60 1.50 36
Preferred 60 3.00 74

Pittsburgh Fort Wayne & Chicago (Penn) ___ _100 7.00 160
Preferred 100 7.00 175 178

Rensselaer & Saratoga (Delaware & Iludaon)_100 6.90 96 101
St Louis Bridge lal pref (Terminal RR) 100 6.00 139
2nd preferred 100 3.00 70

Tunnel RR St Louie (Terminal RR) 100 3.00 139
United New Jersey RR & Canal (Penna) 100 10.00 251 255
Utica Chenango & Suequehanna(D L & W)....100 6.00 83 88
Valley (Delaware Lackawanna & Weetern) 100 5.00 97 _
Vicksburg Shreveport & Pacific (Ill Cent) '00 5.00 61
Preferred 100 5.00 64

Warren RR of NJ (Del Lack & Western) 50 3.50 47
West Jersey & Sea Shore (Penn) 50 3.00 65 67

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD ac, COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equ'pment Bonds
Bid Ask

Atlantic Coast Line 63-88.-
41.95  

Baltimore & Ohio 4 )48--  

Boeton & Maine 455s 

Canadian National 4548_
is 

Canadian Pacific 41.4s___.
Cent RR New Jer 43-48.
Chesapeake & Ohio 555s_ _
6 "is 
41te 

Chicago & Nor Welt 4328.
ba 

Chic Milw & St Paul 43-8a.
ba 

Chicago RI & Pao 4348...
58 

Denver & KG Weal 414e 
rei 
%is 

Erie RR Vie 
as 
414e 
55, 

Great Northern 4.518 
58 

flocking Valley 5a 
Fillnola Central 414s 
5, 
53-8, 
614  
7e 

Internal Great Nor 4
Long Island 43-s 
5a 

Louley & Nash, 43--is 
6s 
6  

Maine Central ba 
5148 

af Inn AS P & 85 M ts 
43-68 

Bid Ask

72.00 1 00 Missouri Pacific 454e 
73.25 2.50 bs 
r3.75 3.20 61.4a 
r3.75 3.20
74.25 3.75 New Orl Tex dr Mex 41.4t.
r4.25 3 75 New York Central 454s..._
r3.76 3.50 be 
73.75 3.50 N Y Chic & St L 4
r3 75 3.50 56 
r2.75 2.00 N Y N LI & Hartford 45Se_
r3.00 2.00 56 
71.50 .60 Northern Pacific 43.-6a
r3.00 2.00 Pennsylvania RR 4(.8,...
r3.00 2.15 ba 
78 85 Pere Marquette 4148 
78 85 Reading Co 43.4s 
76 83 ba 
76 83
58 64 St Louts-San Fran 4s 
58 64 454s 
r8.00 6.50 bs 
r8.00 6.50 St Louie Southwestern ba_
78.00 6.50 53.4e 
r3.70 3.00 Southern Pacific 434e 
r3.70 3.00 5s 
r3.85 3.25 Southern Ry 43.4t 
r3.85 3.25 ba 
r3.00 2.50 534s 
r3.00 2.50
r3.00 2 011 Texas Pacific 4a 
r3.80 3.00 454s 
r3.80 3.00 ba 
r3.80 3.00 Union Pacific 43-4t 
r3.80 3.00 be 
r1.50 1.00 VirgintanRy43.48 
r6.50 5.75 be 
73.00 2 00
r3 00 2.00 Wabash Ry 43-8, 
r3.00 200 be 
r3.00 2.00 51.48 
11.00 1.00 (ia 
r4.25 3.75 Western Maryland 45is..
r4.25 3.75 be 
r7.00 6.00 Western Pacific fe 
r7.00 6.00 51.4s 

r6 75
r6.75
76.75

r(1.50
r3.75
'3.75
74.00
r4.00
77 25
r7.25
r3.00
r2.75
r2.75
r4.00
r3.25
r3.25

57
57
57
r4.50
,4,50
r3.75
r3.75
r4.25
r4.25
r4.25

r4.00
74.00
74.00
r2.50
r2.50
1.3.00
r3.00

r8.50
r8.50
r8.50
r8.50
r4.00
r4.00
r7.50
77.50

6.25
6.25
6.25

f
6.60
3.00
3.00
3 25
3.25
6.50
6.50
2.00
2.00
2.00
3.00
2.75
2.75

65
65
65
4.00
4.00
3.10
3.10
3.50
3.50
3.50

3.50
3.50
3.40
1.50
1.50
2 00
2.00

725
7 25
7.25
7 25
3.00
3.00
6.50
6 50

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

For footnotes ere page 107,

apecialize int

NEW YORK CITY TRACTION ISSUES
Also in underlying and inactive
Railroad and Public Utility Bonds.

1P-1-1 Came& Ewen
2 Wall St., New York Tel. REctor 2-3273

Public Utility Bonds
rut

Albany Ry Co con ba 1930__
General ba 1947 

Amer States PS 53-4a 1948._
Amer Wat Wks & Elec 5a '75
Arizona Edison lot bs 1948..

BUS
130
J25
51
70

14614

Ask

53
71
4714

Par
Lehigh Vail Trans ref bis '60
Long Island Lighting 5s 1965
Mtn States Pow let 6s 1938
Nassau El RR let bs 1944_
Newport N & Ham ba 1944_

Bid
46
10534
8612
102
104

48
10634
8712
105

lot 6s series A 1945 14713 49 New England G & ES, 1962 61
Ark Missouri Pow lot 6s '63 5012 5113 New York Cent Else ba 1952 87 92
Associated Electrie ba 1961. 4512 47 Northern N Y UtlI be 1955. 10014 10112
A11180C Gas & Elea Co 43-4,58 21 22 Northern States Pr 5s 1004_ 106 10662
Associated Gas & Else Corp Oklahoma Nat Gas 65 A1946 93 94
Income deb 33.4. ._1978 1812 1912 55 series B 1948 7514 77
Income deb 3401_1978 1914 1934 Old Dom Pow 5a_May 15,51 5512 5612
Income deb ts 1978 2112 22 Pacific G & El 4s, Dec 1 '64 103,4 10418
Income deb 434s.__1978 2513 2612 Parr Shoals Power bs 1952._ 92 95
Cony debenture 45 1973._ 42 43 PeninsularTelephone53411.51 105
Cony debenture 43.4a 1973 4212 4312 Pennsylvania Elea Si 1962_ 101% 1625-8
Cony debenture 5s 1973._ 46 47 Peopled L & P 514e 1941- -... 152 54
Cony debenture 63-4o 1973 54 55 Public Bev of Colo 6e 1961. 10312 10412
Participating 8a 1940...... 88 90 Public Utilities Cons 5548'48 53 59

Bellows Falls Hydro El 5058 10112 1023s Rochester Ry 1st be 1030... 122 25
Bklyn CA Newt'n con 58 39 80 83 San Diego Cons G & E Is '65 10414 10458
Cent Ark Pub Sere bs 1948 8612 8712 Schenectady Ry Co lat 5a'46 ft 7
Central OAK 53-ft 1946__ 64 6534 Sioux City Gas & Eleo 68 '57 100 101

let lien coil tr 6, 1946___ 6514 67 Sou Blvd RR lat 55 1945._ 6212
Cent Ind. Pow lat 6s A 1947 6612 6712 Sou Calif Edison 334s 1060._ 9838 9-8-4
Colorado Power ro. 1953_ _ _ _ 10534 Sou Cities Utilities be A 1958 41 4134
Condnonw Edison 3 ;,4's_1965 9812 09 Tel Bond & Share bs 1958___ 6112 6312
Con Isld de Bklyu con 4a '48 65 70 Union Ry Co N Y ba 1942__ 85 90
Consol Elea & Gas 5-68 A '82 2814 2914 Un Tree Albany 414t 2004_ 13 7
Duke Price Pow 1966 9934 10014 United Pow & Lt 135 1944___ 105 106
Federal Pub Serv lot 6s 1947 f36 ba series B 1947 102
Federated Mil btie 1957.. 53 E41-4 Virginia Power 5ti 1942 10612
426 St Man & St Nick be '41) 75 Wash it Suburban 5We 1941 7512 77
Green Mountain Pow ba '48
III Commercial Tel bs A '48

99
9013

100
92

Westchester Elee RR Es 1943
Weatern P S 5)4s 1960 

63
8512 gd.;

Iowa So 11111 534e 1950 8712 8812 Wisconsin Pub Serv 512s '59 10414 10434
Kan City Pub Say 3e 1951. J3112 33 Yonkers RR Co lad fe 1946. 58
Keystone Teleplione 514a '55 95

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Established 1921

35 Nassau St. New York City
Tel, Cortlandt 7-6952 A. T. T. Teletype-NY1-951

We deal in

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utility Preferred Stocks

30 Broad Street New York
Tel. ElAnoTer 2-050

Public Utility Stocks
Par Bid Asa Par RIO Ask

Alabama Power $7 Met_ • 63 6912 Essex.Ruason Gas 100 184
Arkansas Pr A Lt 57 pref_ .• 63 65 Foreign Lt & Pow units__ 86
AMC Gas & El °rig pref...• 2 3 Gal & Elea of Bergen  100 115
$6.60 preferred • 2 3 Hudson County Gas.. -100 184
57 preferred • 212 Idaho Power $6 prof • 85

Atlantis City Elea $613 pre • 94 96 7% Preferred 100 98 9912
Bangor Hydro-El 7% Pi-100 101 Illinois Pr & Lt let pret___• 25 26
Birmingham Elea 57 pref__• 48 Interstate Natural Gas.- --• 18 19
Broad Itiv Pow 7% pf__100 22 25 Interstate Power $7 pref ..• 14 16
Buff Niag & East pr Pre _25 2112 2212 Jamaica Water Supply pf_50 5212 54
Carolina Pr & Lt $7 prof 75 77 Jersey Cent P & L 7% pf100 67 69
6% preferred • 69 71 Kansas Gas & El 7% p1100 x97 99

Cent Ark Pub Serv pref_100 75 78 Kluge Co LW pref_100 94
Cent Maine Pow 6% P1_100 52 44 Long Bland Ltg 6% pt. 100 59 61
$7 preferred 100 5412 5712 7% preferred  100 69 71

Cent Pr & Lt 7% pref__100 3212 34 Loa Angeles 0 & E p1100 102 104
Cleve Eleo III 6% met -100 113 115 Memphis Pr & Lt $7 pref__' 76 79
Columbus Ry. Pr & Li- Metro Edison $7 pref 10014 10312

1st $6 preferred A _ _ _ _100 9412 9612 6% Preferred ear C____• 96 9712
$11.50 Preferred B 100 90 92 Mississippi P & L $6 Pref --• 48 49

Conant Traction (N .11_ _100 39 41 bflas Riv Pow 6% pref__100 9912 02
Consumere Pow $6 nrsf...• 86 8712 Mo Pub Sere $7 pref____100 214 5
6% Preferred 100 9814 9914 Mountain States Pr com__• 12 2
6.60% preferred 100 102 10313 7% Preferred 100 14 17

Continental Gas & El- Nassau & Suffolk Ltg p1100 40 42
7% preferred 100 60 62 Nebraska Power 7% pref100 10914 11112

Dallas Pow & Lt 7% WV 100 109 111 Newark Conaol Gas 100 114
Dayton Pr & Lt 61y. pref100 109 111 New Engl OAK 54% Pf.• 21 25
Derby Gas & Elec 57 met .• 70 75 New Eng Pow Assn 6% pf100 3712 3814

Associated Gas •SG Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO•
Members New York Curb Exchange

150 Broadway, New York 75 Federal St., Boston
COrtlandt 7-1868 Hancock 8920
Direct prirage telephone between New York and Boston
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Quotations on Over-the-Counter Securities—Friday June 14—Continued
Par

New Jersey Pow ok Lt $6 Pt •
New On Pub Serv 17 PL.—.
N Y & Queens E L P pt 100
Northern States Pr $7 pf 100
Ohio Edison $6 pref •
$7 preferred •

Ohio Power 6% Pret____100
Ohio Pub Serv 8% p1__100
7% preferred 100

Okla CI & E pret 100
Pac Gas dr Elee 6% pf___25
Pacific Pow & Lt Pt-100
Penn Pow & Light $7 pret.•
Philadelphia Co $5 pret__ _•
Piedmont Northern Ry_100
Pub Serv of Colo 7% ot_ .100
Puget Sound Pow & Lt—
$5 tutor preferred •

Queens Borough G&E
6% preferred 100

MS Ate
87 90
13 16
101
6412 

1371288 90
94 96
103 _
83 85
89 91
86 89
25 27
57 58
9812 100
5112 5512
30 35
96 98

2712 2910

62 64

Par
Roch Gas & Elea 7% B_100
6% preferred C 100

Sioux City 0 & E $7 pt. .100
Sou Calif Ed pref A 25

Preferred B 25
South Jersey Gas dr Elec_100
Tenn Else Pow 6% pret_100
7% preferred 100

Texas Pow & Lt 7% p1. .100
Toledo Edison 7% pf A_100
United 0 & E (Conn) 7% Id
United CI & E (N J) prat 100
Utah Pow & Lt $7 pref___•
Utica Gas & El 7% pref_100
lit11 Power & Lt 7% pret100
Virginia Railway 100
Wash By & Elea com100
5% Preferred 100

Western Power $7 pref_100

Bid Ask
101 104
95 97
67 69
2532 26,4
2238 2314
184
61 6.-
68 70
87 89
101 103
74 76
55
25 27
89 91
7 812

60 65
305
103 _
81

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, 1,la$s. AT&T. Teletype NY 1 340 Porthml, Mc.

Specialists in —
WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SwART.BRENT & CO.
IN COP PO RATE

- 25 BROAD STREET, NEW YORK TEL.: HAnOver 2-0510

Water Bonds

Alabama Water Serv Is, '57
Alton Water Co 55, 1956_ _
Arkansaw Water Co 58. 1956
Ashtabula Water Wks 5.4.'58
Atlantic County Wat 55, '58
Birmingham Water Works-

5s, series C. 1957 
53. series B, 1954 
53413. series A. 1954 

Butler Water Co Es. 1957 
California Water Serv Is, '58
Chester Water Serv 4348. 58
Citizens Water Co (Wash)-
58. 1951 
5348. series A, 1951 

City of New Castle Water-
55, 1941 

City W (Chat) Is 1L_.,_1954
1st 5s series C 1957

Clinton W Wks Co be. 1939
Commonwealth Water (N J)

As, series C. 1957 
544s, series A. 1947 

Community Water Service-
514s, series B. 1946 
68, series A. 1946 

Connellsville Water 58_1939
Consolidated Water of Utica
4345. 1958 
1st mule 58, 1958 

Davenport Water Co Is, '61
E St L & Interurb Water-
58, series A, 1942 
65, series B, 1942 
55. series D. 1960 

Greenwich Water & Gas-
5s, series A. 1952 
Is. series B, 1952 

Ilackensaok Water Co As, '77
534s, series B, 1977 

Huntington Water As B. '54
6s, 1954 
Is 1962

Illinois Water Serv As A, '52
Indianapolis Water 4345. '40

let lien & re( Is. 1960___
1st lien & ref As. 1970__
1st lien & ref 53-48, 1953._
1st lien & ref 534s, 1954...

Indianapolis W W Securities
58, 1958 

Interstate Water (is. A. 1940
Jamaica Water Sup 5.348, '55
Joplin W W Co Is. 1957._
ICokomo W W Co As, 1958.,.
Lexington Wat Co 5345, '40
Long Island Wat 53411, 1955

844
96
10414
103
103
10012

Ask
98 Manufacturers Water Is, '39

_-- 
Middlesex Wat Co 53.45. '57

105 Monmouth Consol W 58, '56
_Monongahela Valley Water

10112 534s, 1950 
Morgantown Water Is, 1065

104 1031 Muncie Water Works 58, '39
101 103 New Jersey Water As, 1950_
10314 10414 New Rochelle Wet As. B. 'Al
10315 --53-4*, 1951 
10434 106 - New York Wat Serv As, 1951
104 106 Newport Water Co Is. 1953_

Ohio Cities Water 534s, 1953
99 Ohio Valley Water As. 1954_
10314 Ohio Water Service Is. 1958

Ore-Wash Wat Serv As. 1957
102 Penria State Water 5348. '52
10412 Penna Water Co Is, 1940._
10412 __ Peoria Water Works Co-
101 103 let & ref As, 1950 

1st oonsol 48, 1948 
1051st consol As, 1948 
10312 1057- Prior lien As, 1948 

Plana Suburb Wat 434e, '70.
55 57 1st mtge 68, 1955 
56 58 Pinellas water Co 5/0 1959
100 ___ Pittsburgh Sub Water As, '68

Plainfield Union Wat As. '81
9934 101 Richmond W W Co 58. 1957
10212 10412 Roanoke W W Is, 1950____
105 _ Roch & L Grit Wat Is. 1938

St Joseph Water As, 1941._
101 103 Scranton Gas & Water Co-
10212 4345, 1958 
100 102 Scranton Spring Brook

Water Serv Is. 1981 
9034 9234 1st dr ref As. A, 1967 
90 92 Sedalia Water Co 534s, 1947
105 ___ South Bay Cons Wat se. '50
10912 ___ South Pittsburgh Wat 58. '55
10112 ___ fa, aeries A, 1960 
10312 rie series B 1960
10112 _ Terre Haute Water 55, IL '56
10012 10212 6s. series A. 1949 
10534 Texarkana Wat let 5s1958
10514 ___ Union Water gory 534s, 1951
10514 

_- - 
Water Serv Cos. Inc. 58, '42

105 10612 West Virginia Water As, '51
105 ___ Western N Y Water Co—

ra, series B, 1950 
90 92 lot mtge As. 1951 
102 1st mtge. 534s, 1950 
106 Westmoreland Water 58, '52
102 ___ Wichita Water Co Is, B, '56
10412 Is, series C. 1960 
10214 

_- 
6s, series A, 1949 

99 101 W'msport Water As, 1952_

844
10212
106
0512

102
9914
100
10114
10014
102
10034
104
77
10612
84
7712
9834
106

9812
96
9712
103
10512
10412
93
10234
107,2
10512
8534
102
102

10212

88
8834
9912
7612
103
103
105
10214
1021
96
9834
741
99

981

981

1001

103
103
105
100,2

Ask

66-12

101-1-2
103
103
104
10212

16i-
86
79
100

10012._ _

95

_

8734
1031_

104

9012
90,2
102
78
105

104-
98
10012

101

101-1;

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Mortyages & Certificates

PULIS COULBOURN&CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286

Real Estate Securities
Reports—Markets

Public 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 Ask Bid Ask

Alden 1st 6e. Jan 1 1941___. 13012 Majestic ADr8 let 6s, 1948__ 12812 3012
Broadmoor, The. let (is. '41 /3912 Mayflower Hotel 1st 63, '48 153 55
B'way Barclay let 6s, 1941 126 g- Munson Bldg let 6 Sis. 1939 13118 32

Certificates of deposit____ 1'2638 2738 N Y Athletic Club-
B'way & 41st Street- 1st & gen 88, 1946 127 29

1st leasehold 6345, 1944.. 13812 4112 N Y Eve Journal 6348. 1937 101 103
B'way Motors Bldg Cs 1948. 6114 63 NewYork Title& Mtge Co-
Chanin Bldg Inc 48 1945._ _ 53 55 53-is series BK f3812 4014
Chesebrough Bldg let 68, '48 5112 53 534s series C-2 12914 3034
Chrysler Bldg let As. 1948_. 66 ___ 5348 series F-1 f4514 4638
Court & Remsen St Off Bldg 5;0 series Q /4234 45

1st 6e. Apr 28 1940 
Dorset, The, let 6s, 194L..

14212
12412

271219th &Walnut St While/—
1st 65, July 7 1939 /23

Eastern Ambassador Hotels
let dr ref 530, 1947 p 834

Oliver Cromwell, The—
1st 13s, Nov 15 1939 11312

Limitable Off Bldg deb 6852 521
2-

__ 1 Park Ave 6s, Nov 1939.. 67,2 7761-2
50 Bway Bldg let 35, Inc '46 133 2512 103 East 57th St 1st 13s. 1941 62
500 Fifth Avenue- 165 B'way Bldg 1st 534e. '51 4712 50
634s, 1949 stamped 134 Posture Bldg 1st 634s, 1943. 100 102

602 Park Avenue 1st 6s, 1941 115 Prudence Co 534s. 1961__ 159
52d dr Madison Off Bldg- Prudence Bonds-

65. Nov 1 1947 128 Series A to 18 inclusive__ 13-60
Film Center Bldg 1st 68. '43 5612 ___ Prudence Co ctfs-
40 Wall St Corp (is, 1958.... 6212 ___ Hotel Taft 33
42 B'way 1st 6a. 1939 4612 Hotel Wellington 33
1400 Broadway Bldg- Fifth Avenue Hotel 45

1st 6348 stamped, 1948_ 14312 4512 360 Central Park West 48
Fox Metrop Playhouse- 422 East 86th St 50
6(4s. 1932 MN 152 53 Realty Assoc Sec Corp—

Fox Theatre & Off Bldg- se, income. 1943 39
1st 6128. Oct 1 1941 1912 12 Rosy Theatre-

Fuller Bldg deb 6a, 1944- - 45 4614 lst tee & leasehold 6 Ms '40 f251 2712
534s. 1949 13912 41 Savoy Plaza Corp_

Graybar Bldg As, 1946 6412 6712 Realty ext 1st 5345, 1945_ 111 14
Harriman Bldg 1st 6s, 1951 51 5412 Gs, 1945 112 14'12
Hearst Brisbane Prop as '42 84 86 Sherry Netherland Hotel-
Hotel Lexington 181 68. 1943 142 44 1st 5345, May 15 194K_ 1221 2412
Hotel St George tat 531s, '43 15214 5334 60 Park PI (Newark) 6s, '37 f451
Keith-Albee Bldg (New 616 Madison Ave 1st 634e '38 1211 2312

Rochelle) 1st 65. 1936____ 6812 ___ 81 B'way Bldg 15t 534s. 1950 42 44
Lefcourt Empire Bldg- General 7e, 1945 20 24

1st 5348, June 15 1941._ . 14312 4712 Syracuse Hotel (Syracuse)-
Letcourt Manhattan Bldg- 1st 612s, Oct 23 1941.• 1401 43

1st 5315. stamped. 1941_
let 3-5s extended to 1948_

55
57 jo."

TT reix.tilt1 ye BBlidgagsl octoOrps,_1958_ _ _ 139 41

Lewis Morris Apt Bldg — 1st 534s, 1939 9912 10212
1st 612s, Apr 15 1937 f40 ___ 2 Park Ave Bldg 1st 48, 1941 5612

Lincoln Bldg Inc 5348, 1963 58 ___ Walbridge Bldg (Buffalo)-
Loew's Theatre Realty Corp 1st 612s, Oct 19 1938 12512

let 6s, 1947 90 9114 Westinghouse Bldg-
London Terrace Apts (is, '40 13712 39 1st fee & leasehold (is, '39 5712
Ludwig Bauman-

1st ea (Bklyn), 1942 63
1st Otis (L I), 1936 6612

Specialists in

SURETY GUARANTEED

MORTGAGE BONDS

Mackubin Legg & Co.
Redwood & South Ste., Baltimore, Md.

13ANEERS—Est 1899

Members
New Yolk Stock Exchange
13altim.re Stock Exchange
Washington Stock Exchange
Associate Member N. Y. Curb Exch.

Baltimore—Plaza 9260
New York—Andrews 3-6630
Philadelphla—Spruce 3601

A. T. & T. Teletype—Balt. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, Inc.—
All series, 2-5s, 1953 

Arundel Bond Corp 2-55, '53
Arundel Deb Corp 2-6s, 1953

1(1 - -212 Associated Mtge Cos, me—
Debenture 2-8s. 1953._

Central Funding Corp-
5348 & 6s, 1935-44 

Conti Inv Bd Corp 2-5s, '53
Cont'l Inv Deb Corp 2-6s '53
Home Mtge Co 530 & 6s,

1934-43 
Mortgage Bond Co of :Md.

Inc.. 2-5s. 1953 
Mtge Guar Co of Amer-

5.14s & (is. 1937-38 
Mortgage Security Com—
b Lis & 6s, 1933-46 

Nat Consol Bd Corp 2-58,53
Nat Debenture Corp 2-68.53

Telephone and Telegraph Stocks
Par

Amer Dist Teel( (N J) corn •
Preferred 100

Bell Telco of Canada _  100
Bell Telep of Penn pref_ _100
Clincin dr dub Bell Telep .10
Cuban Telco 7% pref., 100
Empire & Bay State Tel_100
Franklin Tales $2.50 100
Int Ocean Teleg 6% 100
Lincoln Tel & Tel 7% •

Mount States Tel & Tel_100
New England Tel & Tel_100

Bid I Ask
85 _
111 ,11218
12634129
1161211712
79 81
50
5312 57
4034 4434
7634 8034
93
11312'11612
10112106 I

Par
New York Mutual Tel. .100
Northw Bell Tel p103-4% 100
Pao & AU Teleg US 1%_25
Peninsular Telephone eom_•

Preferred A 100
Roots Telep $6.50 1st pt ...100
So & All Teleg $1.2&_25
Sou New Engl Telep ...100
S'western Bell Tel, pt__.100
Trt States Tel & Tel

Preferred 10
Wisconsin Telep 7% pref 100

Bid Ask
22 25
11434 11534
16 18
634 734
86 90
108 11112
1912 21
11512 11712
12212 12412

10 1034
11412

• No par value. a Interchangeable. c Registered coupon (serial)
d Coupon. I Flat price r Balls price. Sri When issued. x Ex-dividend.

t Now listed on New York Stock Exchange.
Quotations ref 100 gold rouble bond equivalent to 17.4234 grams cil pure gold.

z Called for payment Oct. 1 1935 at 100.

Bid Ask
Nat Union Mtge Corp-

68 Series "A" 2-6s, 1954___ _
65Series "11" 2-5s, 1954_ --
42 41- Potomac Bond Corp (all

Issues) 2-5s. 1953 
4212 4412 Potomac Con Mated Deb

Corp 2-6s. 1953 
132 34 Potomac Deb Corp 2-63, '53
60 

_-. 
Potomac Franklin Deb Corp

4012 4211 2-6s, 1953 
Potomac Maryland Deben-

14212 4412 lure Coro 2-65, 1953 
Potomac Realty Atlantic

67 Debenture Corp 2-6s, 1953
Southern Secur Corp 6s, '36

f30'2 3212 Union Mtge Co 6s, 1937-47.,
Union Mtge Co 534s dr 6s,

30 32 1937-47 
60 _ 

- 
Universal Mtge Co (is '34-39

401 4112

Bid Ask

5014 5234
57

60

4012 4212
4012 4212

4012 4212

42,2 43,2

4012 4212
133 35
03 35

f4212 4412
f4212 4412

Sugar Stocks
Par

Cache La Poudre Co__20
East Porto Rican Sug cam_ I

Preferred 1
Hartian Coro Amer_ _ _ _ _•

Bid
1938
4
9
1

Ask
20-1
434
10
134

Par BO A k
Savannah Sugar Ref • 106 111
7% preferred 100 112 115

West Indies Sugar Corp __1 3 3,2
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Quotations on Over-the-Counter Securities—Friday June 14—Continued

fU LLE41 . CRUTTEN D.EN EYCOMANY
An International Trading Organization
Brokers for Banks and Dealers Exclusively

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

German and Foreign Unlisted Dollar Bonds

Anhalt Ts to 1946 
Antioaula 8%. 1946 
Austrian Defaulted Cupoos
Bank of Colombia. 7%. '47
Bank of Colombia. 7%. '48
Barrauquilla

MA
122
/27

95-125
121
121

ASS
25
30

23
23

Hungarian Discount & Ex-
change Bank is, 1963___

Hungarian defaulted coups
Hungarian hal Bk 734s, '32
Jugoslavia 5s, 1956 
Coupons 

Bid

/40
J30-60
/45
37

/43-54

Ask

42

16-
8s 1935-40-46-48 11412 16 Koholyt 634s. 1943 /29

Bavaria 6)45 to 1945 /2934 3014 Land M Bk, Warsaw 8s, '41 83 85
Bavarian Palatinate Cons. Leipzig Oland Pr. 63-45. '46 13112 3412

Cit. 7% to 1945 11512 1712 Leipzig Trade Fair 75, 1953 /25 28
Bogota (Colombia) 634. '47 /1334 1431 Luneberg Power, Light &
Bolivia 6%, 1940 /5 7 Water 7%, 1948 130 33
Brandenburg Elec. 8s. 1953 /2413 26 Mannheim lc Pabst 7e, 1941 13012 3312
Brasil funding 5%, '31-51 57 573 Munich is to 1945 /26 2712
Brasil funding scrip 137 58 Munio Bk, Hessen. is to '45 /22 25
British Hungarian Bank Municipal Gas & Elea Corp
7 Ile. 1962 /47 50 Recklinghaueen, 711. 1947 /28 33

Brown Coal Ind. Corp. Nassau Landbank 634e, '38 J32 35
63Se. 1953 132 36 Natl. Bank Panama 8.34%

Buenos Aires scrip /65 67 1948-9 53 55
Call (Colombia) 7%. 1947 110 11 Nat Central Savings Bk of
Callao (Peru) 734%. 1944 j712 9 Hungary 7345, 1982_ _ _ _ /46 50
Ceara (Brazil) 8%. 1947- - /3 6 National Hungarian & Ind.
City Savings Bank. Buda- Mtge. 7%. 1948 /46 50

pest, 7s, 1953 139 42 Oberpfalz Elec. 7%, 1946._ f23 27
Columbia scrip Issue of '33

- 
Oldenburg-Free State 7%

issue of 1934  
.172_
139 4-012 to 1945 /23 27

Costa Rica funding 5%. '51 47 50 Panama 5% scrip 139 41
Costa Rica Pam Sly 7349'49 116 1912 Porto Alegre 7%, 1968_ /13 15

5s. 1949 40 50 Protestant Church (Ger-
Dortmund Mun Util tle. '48 130 33 many), is. 1946 /20 31
Duesseldorf 7s to 1945- _ 12412 2612 Prov Bk Westphalia 65, '33 /40
Duisburg 7% to 1945 12412 2612 Prov Bk lh'estphalla 65. '36 J28 32
East Prussian Pr. Os. 1953_ /28 29 Rhine Weatph Elea 7%, '38 /36 41
European Mortgage & In- pr Rio de Janeiro 6%, 1933__ /16 20
vestment 7)45, 1966_ _ _ /53 56 Rom Cath Church 6345, '48 /31 33

Frankfurt 79 to 1945 125 27 R C Church Welfare 7s, '48 /25 27
French Govt. 534s, 1937 150 Saarbruenken M Bk 65, '47 J28 38
French Nat. Mall SS. On.'52 147 154 Salvador 7%. 1957 J36

-3812German All Cable is, 1946 131 33 Salvador 7% otf of dep '57 J27
German Building & Land- Salvador 4% scrip /30 32
bank 63-4%, 1948 /31 33 Santa Catharine (Brazil),

German defaulted coupons 140-57 ---- 8%. 1947 /15 17
German scrip /612 67s Santa Fe scrip f60 65
German called bonds ._..f 
German Dawes Coupons

120-25 ____ Santander (Colom) is, 1946
Sao Paulo (Brasil) 13e, 1943

/10
/1212

11
14

10-15-34 Stamped 912 Saxon State Mtge. 86. 1947 /38 42
April 15 I035__  /1838 1834 Serbian Se. 1964 36 38

German Young Coupons Serbian coupons  /43-54
12-1-34 Stamped 112 1212 Siena & Halske deb 6e, 2930 /225 232
June 1 1935 /1412 147 78 1940 145 60

Guatemala Ss 1948 35 Stettin Pub Util 7s, 1946.. /2534 2612
Haiti 6% 1953 88 Tucuman City is, 1951_ _ _ f48 50
Hamb-Am Line 634s to '40 'JO 94 Tucuman Prov. 7e, 1950._ 75 78
Hanover Hare Water Wke. Tucuman Scrip /64 68
6%. 1957 /22 25 Vesten Dec Sly 7e, 1947._ /22 26

Housing & Real Imp 7e. '116 /30 32 Wurtemberg 75 to 1945.__ j27 28
Hungarian Cent Mut 7..g, f13 46

TRAD!NG MARKETS

Bank Stocks • Insurance Stocks
and all Over the Counter Securities

Dig byTeletype

4.4524 HARE'S, LTD. N.Y. 1.901

19 Rector Street, New York
Private 'Phone Wires to Philadelphia, Boston, Hartford

Pittsburgh Los Angeles

Insurance Companies
Par Bid Ask Par Bid Ask

Aetna Casualty & Surety _10 83 86 Home Fire SeeuritY 10 118 134
Aetna Fire 10 5214 54% Homestead Fire 10 22 2312
Aetna Life 10 24 2512 Importers & Exp. of N Y.25 4 6
Agricultural 25 79 32 Knickerbocker  5 812 1012
American Alliance 10 22 2312 Lincoln Fire 5 334 434
American Equitable 5 2112 2412 Maryland Casualty 2 134 3
America', Home 10 1012 12 Mass Bonding & Ins 25 1912 2012
American of Newark____234 1134 1314 MerchantsFireAssurcom2 SS 43 45
American Re-insurance _10 491 t 5114 March &Nitre Fire Newark _5 5 7
American Reserve 10 2112 23 National Casualty 10 1312 1514
American Surety 25 3834 403 National Fire 10 7134 7334
Automobile 10 31 33 National Liberty 2 6,4
Baltimore Amer 23.4 514 1314 National Union Fire 20 117 121
Bankers & Shippers 25 8312 8612 New Amsterdam Cas 15 8,2 10
Boston 100 558 564 New Brunswick Fire 10 2612 28
Camden Fire 5 1934 2034 New England Fire 10 14
Carolina 10 2312 25 New Hampshire Fire_ _ _ 10 47 49l
City of New York 2414 2534 New Jersey 20 41 43
Connecticut General Life_10 31 3234 New York Fire 5 1334 1614
Continental Casualty 5 1614 1731 Northern 12.60 83 88
Eagle Fire 234 218 27g North River.  2.50 24 2512
Employers Re-Insurance_10 3414 3612 Northwestern National _ _25 125 130
Excess 5 1334 1512 Pacific Fire 25 94 96
Federal 10 74 77 Phoenix 10 87 8)
Fidelity & Deposit of Md _20 7112 7411, Preferred Accident 5 1(12 1314
Firemetra of Newark 5 612 734 Providence-Waehington _ _10 3712 3912
Franklin Fire 5 2512 27 Rochester American 10 1714 2034
General Alliance 1 12 1414 Rossia 5 1012 12
Georgia Home 10 2412 2512 St Paul Fire & Marine__ 25 178 182
Glens Falls Fire 5 353 3734 Seabm.:(1 Fire & Marine___5 7 812
Globe & Republic 5 9 11 Seabo.srd Sur. ,  a 12 1312
Globe & Rutgers Fire__ __25 18 22 Security New Haven.... 10 3534 37,4
Great American 6 2312 25 Southern Fire 10 2212 2312
Great Amer Indemotty___.1 612 712 Springfield Fire & Marlre_25 118 21
Halifax Fire 10 1814 1934 Stuyvesant  - 10 212 414
Hamilton Fire_  25 15 Sun life Assurance 100 390 10
Hanover Fire 10 37 39 Travelers 100 493 03
garments 10 2212 24 US Fidelity & Guar Co___2 10 1134
Hartford Fire 10 7134 7334 U El Fire 4 4714 4914
Hartford Steam Boiler___10 7414 7614 II S Guarantee 10 6(1 70
Home 5 2612 28 Westchester Fire 2.50 2914 3114
—For footnotes see page 1507.

A COMPREHENSIVE SERVICE
in the

Over-the-Counter Market

Bristol & Willett
Established 1920

Members New Yo k Security Dealers Association
115 Broadway, N. Y. Tel. BArclay 7-0700

Industrial Stocks
Par

Corp. pf__100
American Arch S1 •
American Book 54 . 100
American Hard Rubber__50
American Hard ware.____25
Amer NIalze Products •
American Mfg 100

Preferred 100
American Meter corn •
American Republics corn....
AmIlan National Curp......•
Art Metal Construction.. 10

Babcock & Wilcox  •
Bancroft (Jos) & Sons corn_ •

Preferred 100
Beneficial Indust Loan Pf_•
Bon Am' Co B common...'
Bowman.Biltrnore Hotels.'

let preferred 100

Canadian Celanese com._ _•
Preferred 100

Carnation Co $7 pref  100
Climax Molybdenum •
Clinchfleld Coal Corp pf 100
Colts Patent Fire Arme___25
Columbia Baking com____•

let et eferred •
2d preferred •

Columbia Broadcasting ol A •
Class B •

Columbia Pictures pref....'
Crowell Pub Co corn  •
$7 preferred 100

Dictaphone Corp •
Preferred 100

Dixon (Jos) Crucible.... 100
Doehler Die Cast pref •

Preferred 60
Douglas Shoe preferred __100
Draper Corp •
Driver-Harris pref 100
First Boston Corp 10
Flour Mills of America....'
Gen Fireproofing 37 pf__100
Golden Cycle Corp 10
Graton & Knight corn__ •
Preferred 100

Great Northern Paper___25

Bid Ask Par
108 111 Herring-Hail-Mary Safe_100
1412 1712 Kilduo Mining Corp 1
67 7012 King Royalty corn  •
8% 1012 $8 preferred  100
2118 22% ginner Airplane & Motor _1
2214 24 Lawrence Port Cement.. 100
418 6
28 35 Macfadden Publica'ns corn 5
1138 1218 Preferred  •
35 4% Merck & Co Ion corn 1
4512 48 8% preferred 100
5,4 6,4

National Casket •
46 43 Preferred •
1 3 Nat Paper & Type pref _100
10 14 New Haven Clock pref _ _100
51 5212 North Amer Match Corp..*
44 46 Northwestern Yeas t____100

Norwich Pharmacal  a
2 3 00ihdleotyLmer pheigrtillers  •

 1
2214 24
109 111 Paramount Publix Corp_ _10

109_- 
Paths Exchange 8% pref 100

4214 4-414 Publication Corp corn •
32.. _$7 let preferred 100
2838 2912 Remington Arms corn
112 218 Rockwood & Co 
618 738 Preferred 100
33 418 Ruberold Co 100
31% 3318
3138 3318 Scovill Mfg 25
464 4814 Singer Manufacturing_100
2914 3034 Standard Cap & Seal 5
100 105 Standard Screw 100

Taylor Milling Corp •
29 31 Taylor What I AS com •

11612 121 TubtzeChatillon cum pf.100
57 61 Unexcelled Mfg Co 10
91 U 8 Finishing pref 100
4412 4812
11 14 Welch Grape Juice pref 100
58 60 West Va Pulp & Pap corn..'
90 96 Preferred 100
4614 4734 White (8 S) Dental Mfg.. .340
34 114 White Rock Min Spring-

66 72 1 37 1st preferred 100
4112 4312 Wilcox-I:Ebbe corn 60
212 312 Worcester Salt 100
21 24 1 Young (J 8) Co com 100
2012 22 7% preferred 100

Bid
13
312
13

292
14

17

5,4
4214
225
2116

54
108
4
70
39
102
29%
15
134

Ask
15
378

- -
53

19

618
4414
27
118

57

43
105
31%
18
2

338 4
9812 104

90
2%
12
67
53

22034
261
31,2
8212
15
214
4412
2%
312

98
312

75
55

2112
265
3312
87
1712
3
50

5

87 9412
1112 13
93 96
1514 1614

100
20
54
105
10912

23

112

SHORT-TERM SECURITIES
Railroads—Industrials—Public Utilities

Specialists in Called Bonds—New Issues

Pell Peake & Co.
24 BROAD ST., NEW YORK

Members N. Y. Stock Exchange Tel. IlAnover 2-4510

Short Term Securities
Bid Ask

Allts-Chalmers Mfg fa 1937_
Amer Tel SC Tel 49 1936_._.
4149 July 1 1939 

Appalachian Pr is 1936 
Armour A( Co 434s 1939 
Atlantic Refg Co 5a 1937 
13 & 0 RR Sec 4345 1939._ _
Beech Creek RR 1st 4s 1938_
Bethlehem Steel Ss 1936 
Buffalo Roth & Pins Ss 1937
Calif Gas & Elea 5s 1937...
Caro Clinchf & Ohio 55 1938
Chas is Ohio RR. 1st 5s 1939_
Chic Gas Lt & Coke 1st 5637
Cin Ind St L & Chic 45 1936
Cleve Elec Ill Co 15s 1939...
Colambus Pewee lit 5s 1938
Consumers El Lt & Pr (NO)

lot 5s Jan I 1936 
Consumers Power 151 Is 1936
Consum Gas (Chic) let 5s '38
Cumb'I'd Tel & Tel let Si '37
Dayton Lighting Co 53 1937
Duluth dr Iron Range Se '37
Edison El Ilium Co Boston
58 April 15 1936 
3e July 16 1937 
3s November 2 1937 
4s .1a 1 1939 

Fox Film eon, 6e 1938 
Glidden Co 534s 1939 
Or Trunk Sly Can (gu) Os '38
Greyhound Corp Os 1938._
Long Dock Co 158 1935 
Long Island Lti let Se 1930_
Long Island RR Ss 1937 
Gen 4s June 1 1938 

Louisville & Nash (mit 43 '40

Bid Ask

10118 10112 Midvale Steel is Ord 5* 1936
10214 102% Morrie is Co 1st 43413 1939._
10738 108 N Y Chia & Fit L lst 40 1937 _
10612 10711 New York Tel 1st 4549 1939_
1037s 10414 Nor American Lt ds Power-
1075g 108 5s April 11036 
9014 91 Nor Sly of Calif 5a 1938 
10114 102 Pacific Tel & Tel 53 1937..
10418 1043s Penn-Mary Steel 53 1937...
104 105 Pennsylvania RR (13se 1936_
10838 10834 ?hilt( & Reading C is I 4s 37
10812 10914 Phillips Petroleum age 1939
11212 113 Potomac Elec Power Is 1936
10514 10614 Pure 011 Corp 534e 1937....
10114 10234 5348 Mar 1 1940 
10318 10312 Sly Express Agency Inc-
10234 10312 50 1935 to 1939 

Is 1940 to 1949 
10034 10112 Roth & L Oct Water 5* 1938
10214 10212 St Joseph Ity L II is P Is '37
104 10412 Scranton Electric 53 1937...
1065s 107 Sinclair Consul Oil Corp-
107 10734 7s March 15 1937 .....  
10818 10838 634s June 1 1938 

Southern Bell T is T 53_1941
10312 1033.1 Swift is Co 5a 1940 
10038 10038 59 July 1 1944 
10012 10034 Texas Pr is Li 1st 13a 1937._
10834 109 United States Rubber Co-
10234 10312 634s March 1 1036 
10234 10334 tle 1936 
10578 10614 Virginia Midland Ry 59 1936
10212 10234 Ward Baking Co 1st 6s 1937
103 10334 Washington Wat Pow 50 '39
102% 1031 1 Western Mass Cos 48 1938..
10254 10312 WNI(de Pa RR let 5a 1937
10514 106 Western Union Tel 834e 1930
1063, 10713 59 Jan. 1 1938 

103
104
1013)
tIlls

10114
108,4
106%
10414
103%
10314
10314
10414
10118
102

101 t
109 t
10112
10234
107,2

101%
10134
10834
10218
10212
10538

10112
102
10112
105%
10914
10:112
10514
10118
1023s

10314
105
101%
11112

10214
109
107
105%
103%
104
10312
104%
10112
10214

o 109
oil!
10214
10314
108

102
102
10912
102%
10234
10534

10214
103
10214
105%
110
104
106
10112
103

Federal Intermediate Credit Bank Debentures

F IC 1.346
F I 0 13.4s
F IC 1.349
F I 0 134s
F IC 134s

Bid Ask Bid A

July 15 1935._ r.35 .15% P IC 1 Ma Deo, 16 1935__ r.45 .2;
Aug. 15 1935.- r.35 15% P IC 13.4s Jan. 15 1936_ r.50 .31
Sept. 161935.. r.35 .15% F IC 134s Feb. 15 1936— r.50 .31
Oct. 15 I935__ r.40 .20% F IC 13is Mar. 18 1936._ r.50 .4(
Nov. 15 1935._ r.49 .25%
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Quotations on Over-the-Counter Securities-Friday June 14-Concluded
Investing Companies
Par

Administered Fund •
Affiliated Fund Inc com ___
Amerex Holding Corp  •
Amer Bankstocke Corp. _ _•
Amer Business Shares 1
Amer & Continental Corp_ -
Am Founders Corp 8% pf 50
7% preferred 50

Amer & General Sec el A__.•
$3 preferred •

Amer Insurance Stook Corps
Assoc Standard 011 Shares_2
Bancamerica-Blair Corp I
Bancshares. Ltd part she 50c
Bankers Natl Invest Corp_•
Been, Industry Shares •
British Type Invest A -1
Bullock Fund Ltd 1
Canadian Inv Fund Ltd 1
Central Nat Corp class A..

Claes B •
Century Trust Shares •
Commercial Natl Corp 
Corporate Trust Shares 

Series AA 
Accumulative series 
Series AA mod 
Berke ACC --od 

Crum & Foster Ins cam_ _10
8% preferred 100

Crum & Faster Ins Shares--
Common B 10
7% preferred 100

Cumulative Trust Shares_'
Deposited Bank Sin ser A.
Deposited Insur She A____
Diversified Trustee She B.

13 
Dividend Shares 250
Equity Corp ov pref 1
Fidelity Fund Inc •
Five-year Fixed Tr Shares__
Fixed Trust Shares A •
 •

Fundamental Investors Inc
Fundamental Tr Shares A__
Shares B 

Group Securities-
Agricultural Shares 
Automobile shares 
Building shares 
Chemical shares 
Food shares 
Merchandise shares 
Mining shares 
Petroleum shares 
RR Equipment shares 
Steel shares 
Tobacco shares 

Guardian Invest Trust ____•
Huron Holding Corp 
Incorporated Invenors___•
Indus & Power Security....•
Investors Fund of Amer 
investment Trust of N Y.•

Bid
14.73
1.42
1318
.93
.93
912
1912
201
6
49
278
53
53s

.53
33

3.34
.23
121

3.45
22
1

23.05
238

2.21
2.13
2.13
2.47
2.47
24
112

3012
106
4.24
1.98
3.83
734

  3.30
5

1.34
29

41.69
3.80
8.72
7.46
2.07
435
414

1.12
.86
1.17
1.24
1.18
1.03
1.11
1.10
.72
.92
1.33
14
.20

17.64
13.93
.89
478

Ask

1.54
1438
1.02
1.02
11
22
23
8
53
335
64
64
.78
414
_
.43
1338
3.70
24
2

24.78
338

_
26

33
111

2.20
4.25

__
3.60
558

1.46
33

44.90
_....

2.27
518

1.24
.95
1.29
1.37
1.30
1.13
1.23
1.22
.80
1.02
1.47
17
.30

18.96
15.48
.99

Par
Internet Security Corp (Am)
Clue A common •
Class B common •
614% preferred 100
6% preferred 100

Inveetment Co. of Amer
Common 10
7% preferred •

Major Shares Corp •
Maryland Fund Inc com____
Mass Investors Trust 1
Mutual Invest Trust 1
Nation Wide Securities_i

Voting trust certificates_
N Y Bank Trust Shares__
No Amer Bend Trust one-
No Amer Trust Shares. 1953
Berke 1955 
Scrim 1956 
Series 1958 

Northern Securities 100
Pacific Southern invest pf.•

Class A •
Claes B •

Plymouth Fund Inc el A_100
Quarterly Inc Shares___25c
Representative Trust Shares
Republic investors Fund_.5
Royalties Management__
Second Internal Sec Cl A _•

Class B common •
6% Preferred 50

Selected Amer Shame Inc_
Selected American Shares__
Selected Cumulative She_
Selected Income Shares__
Selected Man Trustees She 
Spencer Trask Fund •
Standard Amer Trust Shares
Standard Utilities Inc •
State Street Inv Corp 
Super Corp of Am Tr She A
AA 

BB 

D. 
Supervised Shares  100
Trust Fund Shares 
Trnatee Standard Invest 0_

Trustee Standard 011 She A

Trusteed Amer Bank She B.
Trusteed Industry Sharee„
Trusteed N Y Bank Shares
United Gold Equities (Can)
Standard Shares 

US & Brit Int deal A con •
Preferred •

U13 Else LI* Pow Shares A

Votlag trusl nun 
Un X T Bank Trust 03  
Un US Tr BM see P  

Ptd

18

22
2114

23
23
214

mos
20.74
1.14
3.30
1.21
212
87889128
2.11
2.52
2.50
2.52
48
34
378
12

.88
1.35
8.87
2.15
3s
114

36
1.25
2.61
7.21
3.65
47

15.728
2.70
.42

68.18
3.32
2.32

  3.50
2.32

  6.13
61.14.35

338
2.34

  2.29
6.41

  5.48
.88
1.17
1.20

2.10
18
8
1312
1.88
.68
211
112

Ask

1
12

26
2514

26

17.39
22.54
1.24
3.40
1.32

_

_
53
37
518
118
.96
1.48
9.62
2.29

7s
214
12

40
1.36

516.7122
2.95
.45

73.60
_

--
--
_

1.48
4
_-
--
_
-

.98
1.29
1.37

2.35
1
11
14
1.98
.76
3
2

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD-QUOTED

RYAN & McMANUS
Members New York Curb Exchange

39 Broadway New York City
A. T. Ze T. Teletype N. Y. 1-1152 Dlgby 4-2290

Private Wire Connections to Principal Cities

Miscellaneous Bonds

Adams Express 45 -___1947
American Meter (le ...1946
Amer Bulling M16s...1945
Amer TOD&CCO 45  1951
Am Type Fdre 65 ____1937
Debenture Se 1939

Am Wire Fabrics 7e _1942
Bear Mountain-Hudson

River Bridge 7s 1953
ButterickPublishing 6141936
Chicago Stock Yde 58._1981
Consolidation Coal 4 14s 193
Dean Rook 0117s 193
Haytlan Corp85 1938 
Home Owners' Loan Corp

134.  Aug 15 1936
 Aug 15 193

25 Aug 15 1938
110 June 15 1939

Bid
9112
97
10032
108
137
137
87

87
114
98
13712
14812
113

101.14
102.1
102.21
100.19

Ask
93

1111.

40
40
92

90
1512
100
3912
E.012
1512

101.18
102.5
102.25
100.21

Journal of Comm 6 ;Is 1937
Merchants Rena 65 -1937
Nat Distillers Prod 410 _'45
Nat Steel Corp 1st 4s_ _1965
Nati Radiator 5s 1946
N Y Shipbldg 5e 1948
No. Amer Ref= 8411_1944
Otis Steel 8e este 1941
Pierce Butler & P6345.1942
Scoville Mfg 534. 1945
St'd.Tex. Prod. 1.I6 34. as.'42
Starrett Investing 58_1950
Struthers Wells Titusville

61.45 1943
Swift & Co let 334s1950
Union Oil of Calif ts_ _1947
United Biscuit 5s Apr 1 1950
Witherbee Sherman 65_1944
Woodward Iron 55  1952

Bid
65
96
9978
10214
124
95
162
f89
11312
10434
110
4514

65
101
107

14
13412

Ask
-
-

1001-4
10258
26

_es -
92
16
10534
13
4914

75
10114
10734

3712

OBSOLETE SECURITIES

Reports Rendered Without Charge

Gearhart eSt Lichtenstein
99 Wall Street, New York

A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325

Chain Store Stocks
Pot

Bohack (H C) corn •

7% Preferred 100
Diamond Shoe Pre 100
Edison Bros Stores pret_100
nehmen (M H) Stores_ _ . _•

Preferred 100
Great A & P Tea pf 100
Kress (S H) 8% pref 10
Lerner Stores pref 100
Lord & Taylor 10

let preferred 8% 10
2nd preferred 8% ._i00

Bid
5
38
87
102
12
92
125
1112
105
145
102
104

Ask
634
55

11-2-1-2
1434
97
127
1212
109

Par
Melville Shoe pref 100
Miller (I) & Sons pret 100
MockJude&Voeheger pt 100
Murphy (G C) 8% pret-100
Nat Shirt Shope (Del)

1er preferred 100
Reeves (Daniel) Prat -100
Schiff Co preferred 100
United Cigar Stores 6% pref.
6% pref OtIs 
U S Stores preferred____100

Bid
110

8012
112
314
40
87
102

332
358
3

Ask

if
90

71-4
45

111(F
5
5
6

ISoviet Government Bonds

Union of Soviet Soo Repub
7% gold rouble_ _ __19431

Bid I Ask

86.461 88.451
Union of Soviet Soo Repub
10e gold rouble_ _ _19431

Bid dal

87.321
For footnotes see page 4057.

AUCTION SALES
The following securities were sold at auction on Wednesday

of the current week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ per Share
125 National Union Bank of Dover. Dover, N. J., par $100  1035
80 The Aviation Corp. (Del.). par $5  34
200 Columbia Investing Corp. (Del.) common, par $I  600.
100 Construction Materials Corp. (Del.) $3.50 cum. div. cony. pref., no par  12c.
60 Construction Materials Corp. (Del.) common, no par  Sc.
400 Helena Rubinstein, Inc. (N. Y .) . common no par  1
100 Broadway-Mason Investment Co. (Wis.) preferred, par $100 $60 lot
182 355 West 51st Street Realty Corp. (N. Y.) common, par 8100 1535 lot
568 Japanese Fan Co. (N. Y.) common, par $40 821 lot
Bonds- Per Cent

34.000 Chicago North Shore & Milwaukee RR. Co. let & ref. mtge. gold
bonds, series A, 6%, due Jan. 1 1955. Jan. 1933 and subsequent couponsattached  $125 lot

$2,000 Ferry Station Port Office, Inc., let mtge. 6% s. t. gold bonds, due
Oct. 15 1934. in default, and subsequent interest unpaid $304 lot
By Adrian H. Muller & Son, Jersey City, N. J.:

Shares Stocks $ per Share
270 Broadway Dept. Store. Inc. (Del.), 7% cum, let prof $61 per sh.
By. R. L. Day & Co., Boston:

Shares Stocks $ per Share
35 National Shawmut Bank, Boston, par $25  20
10 Nashua Manufacturing Co., preferred, par $100  17
1 Ludlow Manufacturing Associates no
200 Federal Motor Truck Co. 50 Incorporated Investors: 80 Missouri-Kansas
Pipe Line Co. "B" V. t. 0., par El; 183 Missouri-Kansas Pipe Line Co.
common, par $5; and $500 Commonwealth Country Club deb., Mar. 1947,

$2,000 lot
10 Graton & Knight Manufacturing Co. common  34
4 Graton & Knight Manufacturing Co. preferred, par $100  2234
10 New England Public Service Co.s $6 preferred  234
40 Robert Galt' Co., Inc., common, temporary certificates  5%
10 Central Power & Light Co. preferred, par $100  32
10 Dewey & Almy Chemical Co. preferred B  85
4 Columbian National Lite Insurance Co., par $100  84
Bonds- Per Cent

$2.000 Kansas City Memphis & Dim. RR. 40. March 1934 894 flat
$4,000 Kansas City Memphis & Blrm. RR. 59. March 1934 584 flat
$1,000 Post Office Square 645, 1934, ctf. deposit  _18 flat
By Crockett & Co., Boston:

Shares Stocks $2 per Share
10 Nashua Manufacturing Co. preferred, par $100  17
25 Farr Alpaca Co.. par $50  934
15 New England Power Assn. preferred, par $100  374
10 Ludlow Manufacturing Associates 11034
20 Oxford Paper Co. preferred  2434
59 Middle West Milkier Co. common $2 lot
87 Eastern Utilities Associates, convertible  24
$1,000 Electric Steam Heating Corp., par $5 $10 lot
150 Kreuger & Toll Co., American certificates $1 lot
15 Massachusetts Utilities Associates, preferred, par $50  244

By Barnes & Lofland,
Shares Stocks
18 Vulcanite Portland Cement
50 Camden Fire Insurance
100 Manufacturers Casualty
Bonds-

$5.000 Warwick Hotel & Annex

By A. J. Wright
Shares Stocks
5 The Como Mines 

Prices
Quotations of representative

Bank of France 
Banque de Parie et Des Pays
Banque de l'Union Parislenue„
Canadian Pacific 
Canal de Suez 
Cie Distr. d'Eleotricitie 
Cie Generale d'Electricitie
Cie Generale Transatlantique_
Citroen 13 
Compton Nationale d Eaoempte
Coty El A 

Credit Commercial de France....
Credit Lyonnalse 
Eaux Lyonnalse 
Energie Electrique du Nord__
Energie ElectrIque du Littoral-
Kuhlmann 
L'Air Liquids 
Lyon (P L M) 
Nord Ry 
Orleans RY 
Pathe Capltal 
Pechiney 
Rentes, Perpetuel 3% 
Rentes 4%, 1917 
Rentes 4%, 1918 
Rentes 44%. 1932 A 
Renters 44 %. 1932 B 
Rentes 5%. 1920 
Royal Dutch 
Saint Gobain C & C 
Schneider lc Cie 
Societe Francaise Ford 
Societe Generale Fonder°
Societe Lyonnalse 
Societe Marseillaise 
Tubize Artificial Silk prof
Union d'Electricitie 
WaSon-Lila 

Philadelphia:

Co. common, no par 
Association, par $5 
Insurance Co., par $10 

(units) 6s, due 1940 

& Co., Buffalo:

$ per Share
734
204
304

Per Cen
164 flat

$2 per Share
2

each day

13 June 14
Francs
10,500

950
461 __ _ _
170 169

19,600

1,380
19 19
83 __ _ _
943
90 ii--

Courrieres 246 - - --
575 

-1,800 1,iiti
2,370 2,390
570 ---
816
545
820 -iiio
883

1,205
433 -iii
36 ----

1,049
79.40 7-9:50
80.90 80.80
81.10 80.75
85.20 84.90
84.10 83.75

106.50
1,930 1,950
1,563
1,751

62 6
40

2,350
549
92
618
81

on Paris Bourse
stocks as received by cable

of th• past week
June 8 June 10 June 1 1 June 12 June
Francs Francs Francs Francs Francs

10,900 10,800 10,600
Bas 970 967

469 468
170 174

19,500 19,600 19.600
1,250 1,230 1,204
1,470 1,480 1,430

20 20
84 82
948 945
86
245 -2477
579 575

1,820 1,810
2,410 2,400
589 576
847 850

HOLI- HOLI- 551 545
DAY DAY 820 830

911 882
1,217 1,208
449 442
33 36

1,062 1,064
80.10 78.90
82.25 80.90
82.20 80.90
86.40 85.30
85.30 84.25
109.60 107.50 107.25
1,950 1,960
1,585 1,586
1,755 1,780

59 60
42 40

2,410 2,400
549 550
95 92
631 630
60 62
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS

Industrial Number of
Railway and Industrial Compendium

Now Ready
The newly revised issue of the Industrial Number of

the "Railway and Industrial Compendium" has just
come off the press. This volume contains details of the
history, organization, and officers of over 700 companies
(nearly all of which are listed on the New York Stock
Exchange), their capitalization, dividend records, in-
come staments for last fiscal year, and latest balance
sheets issued. Where the company is in process of reor-
ganization, details of the plan are given. Many new
companies have also been added.

The "Railway and Industrial Compendium" is issued
four times a year, viz.: The Railway Number in May
and November, and the Industrial Number in June and
December. The subscription price is $10.00 per annum
(50 cents additional for postage outside of the United
States and Canada). Single issues are available at $5.00
each for the Industrial Number and $1.50 each for the
Railway Number.

WILLIAM B. DANA COMPANY, 25 Spruce St.

Monthly Gross Earnings of Railroads-The following
are comparisons of the monthly totals of railroad earnings,
both gross and net (the net before the deduction of taxes), of
all the Class I roads in the country reporting monthly returns
to the Interstate Commerce Commission:

Month
Gross Earnings Length of Road

1934 1933
Inc. (+) 07
Dec. (-)

Per
Cent 1934

January ___ _
February.. -
March 
April 
May 
June 
July 
August 
September_ _
October 
November_ _
December.- _

January.. --
February_ _ _
March 
April 

257,719,855 ,226,276,523
248,104,297 211,882,826
292,775,785 217,773,265
265,022,239 224,565.926
281,627.332 254,857,827
282,406,507 1277,923,922
275,583,676 293.341,605
282,277,699 296,564.653
275,129,512 291,772,770
292.488,478 293,983,028
256,629,163 257,376,376
257,199.427 245,092,327

+31,443,332
+36,221,471
+75,002,520
+40,456,313
+26,769,505
+4,482,585

-17,757,929
-14,286,954
-16,643,258
-1,494,550
-747,213

+12,107,100

+13.90
+17.10
+34.44
+18.02
+10.50
+1.61
-6.05
-4.82
-5.70
-0.62
-0.29
+4.94

Miles
239,444
239,389
239,228
239,109
238,983
239,107
239,160
239,114
238,977
238,937
238,826
238,570

1933

Miles
241,337
241,263
241,194
241,113
240,906
1240,932
/240,882
.240,658
,240,563
1240,428
1240,836
239,833

1935
263,877,395
254,566.767
280,492,018
274,185,053

1934
, 257,728,677
248,122.284
292,798,746
265,037,296

+6,148,718
+6,444,483

-12,306,728
+9,147,757

+2.39
+2.60
+4.20
+3.45

1935
238,245
238,162
238,011
237,995

1934
239,506
239,433
239,246
239,129

Month
Net Earn no Inc. (+) or Dec. (-)

1934 1933 Amount Per Cent

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

$62,262,469
59,923,775
83,939,285
65,253,473
72,084,732
74,529,256.
67.569,491
71,019,068
71,781,674
80,423,303
59,167,473
62,187,963

$44,978,266
40,914,074
42,447,013
51,640,515
73,703,351
92,967,854
98.803,830
94,507,245
92,720,463
89,641,103
65,899,592
58,350,192

+117.284.203
+19,009,701
+41,492,272
+13,612,958
-1,618,619
-18,438,598
-31,234,339
-23,488,177
-20,938,789
-9,217,800
-6.732,119
+3,837.771

+38.43
+46.46
+97.78
+26.36
-2.20
-19.83
-31.61
-24.85
-22.58
-10.28
-10.22
+8.58

Condensed Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, 1.368,523: notes, acceptances, and accounts receivable

(less reserves, $6,950). $87.679; inventories, $233,679; advance payments
to suppliers, $44,621; notes and account receivable-long-term(less
reserve, $633). $13,774; land, buildings, machinery, and equipment less
reserves for depreciation, $1,059,082). $525,735; deferred charges, $13,511;
total, $1.287,522.

Liabilities-Accounts payable, $19.738; customers' credit balances, $6,857
advance billings on account of contracts, $2,528; Federal and State income
and other taxes. $9,339; payroll, &c., accrued, $6,777; reserve for profit
on unreturned reels and spools $1,684; common stock (par $25) , $1,443,750;
deficit, $203,150; total, 11,287.522.-V. 140. p. 3028.

Addressograph-Multigraph Corp.-Resumes Common
Dividends-
The directors have declared a dividend of 15 cents per share on the

common stock, par $10, payable July 10 to holders of record June. 21. This
payment will Jo the first made since April 11 1932 when a regular quarterly
dividend of 25 cents was paid.-V. 140, p. 3202.

Affiliated Investors, Inc.-Earnings-
Earnings for Year Ended Dec. 31 1934

Dividends on stock $14,632
Interest on bonds 1,244
Profit from sale of securities 18,352

Total $34,228
Interest on 5 ,5 % convertible 20-year debentures 11,059
Other charges and expenses 2.747

Balance $20,421
Profit on Affiliated Investors, Inc., debs. purch. for retirement 3.562

Net income  • $23,983
Estimated Federal income taxes 1.258

Net profit $22,725
Balance Sheet Dec. 31 1934

Assets-Cash, $16,176; accrued interest and dividends receivable,
$1,934; securities owned at cost (market value, $305,995). $371.865;
total, 1389.976.

Liabilities-Accounts payable, $127; accrued interest and expense, $2,702:
reserve for Federal income taxes, $1,258; 5.55 % cony. delis., series A, due
Oct. 1 1949, $196,500; preferred stock (par $1), $11,592; common stock
(par one cent). $114.71; paid-in surplus. $389,932; capital surplus. $1,032:
deficit, $213,283; total, $389,975.-V. 139, p. 270.

Agfa Ansco Corp. (& Subs.)-Earnings-
Earnings for Year Ended Dec. 31 1934

Profit from operations  $86,366
Other income  121,832

Income before other charges 
Interest paid 
Provision for depreciation 
Provision for doubtful accounts 
Miscellaneous 

$208,199
150.553
333,940
47,908
1,079

Net loss    $325,281
Condensed Consolidated Balance Sheet Dec. 31 1934

Assets-Cash. $259,837; marketable bonds at cost (market value. $1,-
055,000). $960,000; notes and accounts receivable (net). $634,512; in-
ventories, $1,858,155; accrued interest receivable, $9.167; land, buildings,
machinery and equipment (less reserve for depreciation of $1,506,040).
$2.771,099; patents, licenses, trade-marks, formulae, &c., $510,999;
treasury stock scrip (2ii shares at cost), $11; deferred charges, $39,523;
total, $7,043,376.

Liabilities-Accounts payable-trade, $455,807; mortgages on residential
property, $9,300; accrued liabilities, $75,295; loan clue June 6 1938, $2,-
500,000; reserves. $123,682; capital stock (par $1), $480,000; capital
surplus, $4,832,096; operating deficit, $1,432,804; total, $7,043, 76.-
V. 136, p. 4089.

--Ainsworth Mfg. Corp.-75-Cent Svecial Dividend-
The directors have declared a special dividend of 75 cents per share on the""..,

common stock, par $10, payable June 28 to holders of record June 21. A
like payment was made on March 4, last, and compares with special distri-
butions of $1.25 per share made on Dec. 27 1934, and 50 cents per share
paid on Dec. 27 1933 and March 15 1932.-V. 140, p. 1137.

----Air Reduction Co. Inc.-SI Extra Dividend

1935 1934
January  $51,351,024 862,258,639 -510,907.615 -17.5
February  54,526,705 59,927,200 -5,030,495 -8.3
March  67,659,321 83,942,886 -16,283,565 -19.40
April  65,305,735 65,252.005 +53,730 +0.08

is-i-t,.
N"-----Abitibi Power & Paper Co., Ltd.-'2Vew Committee

Formed- 4 .
At a meeting of holders of first mortgage gold bonds held June 7, a ma-

jority of the bondholders approved the formation of a new committee to
look after their rights.
The committee comprises J. P. Ripley, Melton C. Cross and Stanton

Griffis, New York; Andrew Fleming and W. A. Arbuckle, Montreal; Edward
E. Reid, London, Ont.. and W. H. Somerville, K. C., Toronto. Mr.
Arbuckle is the only addition to the group, the others being on the committee
that has been functioning for three years and which expires June 11.
When questioned concerning possible reorganization, Mr. Ripley said

no plan had been advanced because of the difficulties confronting the
company when it went into receivership. It then had owed $3,500,000 to
banks and since that time it had not earned more than $1,000,000 without
taking into account depreciation charges. The committee had found it
Impracticable to bring in new capital under conditions which would be
favorable to the bondholders, but he felt that the position of the company
was improving.-V. 140, p. 3376.

Acme Wire Co. (& Subs.)-Earnings-
Earnings for Year Ended Dec. 31 1934

Profit from operations  $99,396
Income credits  7,802

Gross income  $107,197
Cash discounts on sales, provision for uncollectible notes

acceptances, and accounts, &c 
Depreciation 
Provision for Federal and State income taxes 

Net income for the year  $34,344
Deficit at beginning of year 

Deficit at end of year 
Earnings per share on 57,750_shares capital stock (par $25)___

15,678
52,589
4.587

The directors have declared an extra dividend of $1 per share in acldlt
to the regular quarterly dividend of 75 cents per share on the capital stock.
no par value, both payable July 15 to holders of record June 29. Previous
extra distributions are as follows: $1.50 per share Oct. 15 1934; 75 cents
Oct. 16 1933, and 11.50 Oct. 15 1931, 1930 and 1929.

Charles E. Adams, President. made the following statement:
"It has been the policy of the directors for some years to consider and

declare if warranted an extra dividend in October. The extra dividend now
declared is not intended to be in lieu of such dividend in the third quarter
and the subject again will be considered at the meeting of the Board in
September."-V. 140. p. 2852.

Allegheny Corp.-To Arbiti ate Deals-
Chalmers Wood, chairman of a committee of the Association of Stock

Exchange Firms formed to help to settle protested trades in Alleghany
Corp. $2.50 prior-pref, stock on a when issued basis. announced June 7, the
formation of an arbitration board to act in the controversy. He said 95%
of the interested firms had consented to arbitration.
The arbitrators are Cornelius F. Kelly, President of the Anaconda Copper

Mining Co.; Richard Whitney, Governor and former president of the New
York Stock Exchange, and William J. Donovan, former Assistant Attorney-
General of the United States, The American Arbitration Association ex-
tended its facilities at "nominal cost," according to Mr. Wood.

Besides Mr. Wood, the committee comprises Arthur C. Knles of Wm
& Hickey, which firm contends the trades are Invalid. and Philip Hettieman
of D. H. Sliberberg & Co., who take the opposite view. The committee
chose the law firm of Oppenheimer, Haiblum & Kupfer to represent houses
which contend the transactions are valid, and Gilman & linger to represent
the opposition.-V. 140, P. 38843

Allied Chemical & Dye Corp.-Operations Show Increase
A statement authorized by the company June 10 follows:
Sales in the United States in May 1935, were larger than in any month

since October 1930, a period of almost five years, the company has an-
nounced.
The company serves a wide range of basic industries throughout the

country, including steel, agriculture, oil, textiles:/glass, soap, building and
road-making. This statement may be of interest in connection with the
basic industrial situation in the United States during the last month.-
V. 140. p. 3536.

Allied Products Corp.-Earnings--
Earnings for the 4 Months Ended April 30 1935

  Net income after expenses and other changes $46,911
3203.150 Earnings per share on common stock  $0.04

80.59 -V. 138, p. 4286.
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Aluminum Co. of America-Pt eferred Dividend
The directors have declared a quarterly dividend of 373ice8s per share

and a dividend of 25 cents per share payable on account of actumulations
on the 6% cumulative preferred stock, par $100, both payable July 1

to holders of record June 15. Similar payments were made on April 1 an
d

Jan. 1, last. A dividend of 373i cents per share has been distributed on t
he

above issue each quarter since and including April 1 1933 and 75 cents per

share was paid in each of the four preceding quarters.

Court Reserves  Reserves Decision on Avpeal-
The U. S. Circuit Court of Appeals reserved decision June 7 on the appeal

of the company from a verdict in favor of the Baush Machine Tool Co.,

in a suit under the Sherman Anti-Trust law. Argument was heard by
Judges Martin Thomas Manton, Thomas W. Swan and Harrie Brigham

Chase on a judgment erndered against the Aluminum Co. for a total of

$3,169,400 damages awarded by Judge Harland B. Howe in U. S. District
Court in Connecticut on March 9.

Issues incolved in the suit are whether the Aluminum Co. by agreement
with foreign producers restrained competition in aluminum ingot in the
United States and whether it unfairly fixed a price for the ingot too high
and a price for its fabricated products too low.-V. 140. p. 2690.

P*American Brake Shoe & Foundry Co.-Larger t.t, -

The directors have declared a quarterly dividend of 25 cents per shai4on
the common stock, no par value, payable June 29 to holders of record June 21
This compares with 20 cents paid in each of the five preceding quarters and
15 cents per share paid each three months from June 30 1932 to and includ-
ing Dec. 30 1933. In addition an extra dividend of 5 cents per share was
paid on March 30, last.-V. 140, p. 2690.

/-American, British & Continental Corp.-Debentures
Sold-Distributors Group, Inc., and Starkweather & Co.,
Inc., announce the sale of $1,229,000 5% debentures of
1928, due Feb. 1 1953. This is not a new issue, the deben-
tures having been acquired from parties other than the
company.-V. 140, p. 37

-'American Crystal Sugar C
The stockholders at a special nieetingheiIune11 approved the recapitali-

zation plan for elimination of 60% accumulated dividends on the 7% pref.
stock by exchange of 1.6 shares of new 6% preferred for each share of the
old stock. ISee also V. 140, p. 3536.1

It is the intention of the board of directors to declare in the immediate
future regular quarterly dividend on the new stock, Pres. W. N. Wilds,
stated. Mr. Wilds said that crop conditions in the company's territory
were excellent with the exception of Southern Colorado and as far as could
be ascertained at this time the next crop should be well in excess of the last
one which approximated 1.900,000 bags. Sales and profit conditions are
good, it was stated.
The company now has no bank loans, the $600,000 borrowings shown at

the end of the fiscal year. March 31. last, having since been eliminated.
On March 31 1934, bank borrowings totaled $2.100,000.-V. 140. P. 3884•

----American Electric Power Corp.-Time for Deposits
Extended-
The corporation reports continued progress towards the accomplishment

of the plan of reorganization. In a notice dated May 31, it states:
To date over 1,200 debentureholders, representing more than a majority,

viz.: ovet $4,700,000 in principal amount of debentures, have approved the
plan of reorganization. This constitutes over 76% of the total necessary
for the Court to consider confirmation.
By order of the U. B. District Court for the District of Delaware. the time

for deposits under the plan has been extended to July 18 1935, and the hear-
ing for confirmation has been set for 10 o'clock in the morning on said date.
-V. 140, p 2345.

American Gas & Electric Co.-Pamphlet Report-
The pamphlet report for 1934, just issued, shows consolidated current

assets (company and subsidiaries) of $50,495,665 at the end of 1934, against
$49,294,847 the year before. Cash totaled $23,330,471, comparing with

I14,499,431. Short term investments were reduced from $20.462,55
9 to

13,041,252. Current liabilities were $14,758.762, against $12,569,510.
At the year end the system served 654.457 electric and 2,532 heating and

miscellaneous customers in 1.397 communities with a population of 3.000.-
000. It had steam-generating capacity of 1.109.270 kilowatts and hydro-
generating capacity of 69,094 kilowatts, with 6.086 miles of transmission
and 13,503 of distribution lines.
The report will be given in full another week.-V. 140. p. 3884. -1
American Home Products Corp.-New Chairman and

Dii ector-
Alvin G. Brush has been elected a director and chairman of the board.

Mr. Brush succeeds Lawrence Beckwith as a director. The position of
chairman of the board had been vacant-V. 140. p. 2691.

American Maize-Products Co.-Removed from Listing
and R 

ar

stration-et..",..,
The/New York Curb Exchang1?)has removed from listing and registration

the co n stock, no p.-V. 0, p. 3884.

s---American Manufacturing Co.-Defers Preferred Div.-
The directors have t.ecided to defer payment of the dividend ordinarily

due at this time on the 5% cumulative preferred stock, par $100. On
March 31 1935 the company paid 50 cents per share on this issue instead of
the regular $1.25 dividend.-V. 140. P. 1816.1

*---iirmerican Power & Light Co.-Passes Preferred Divs.-
The directors on June 14 decided to pass the dividends ordinarily payable

at this time on the no par $6 cumulative preferred stock, and the no par $5
cumulative preferred stock. The company had been paying dividends on
these issues at only one-quarter of the full rate in each of the nine preceding
quarters.

The following statement was issued to stockholders:
In view of the increasing Government threat to the continued existence

of your company and to the business of its subsidiaries, and notwithstanding
favorable cash and earnings position, the directors, at their meeting to-day
(June 14) decided to take no action on preferred stock dividends at this time.

As you know, dividends on preferred stock of your company have
for two years been paid by only one-quarter of the full rate. Dividends on
these preferred stocks are cumulative.-V. 140. p. 3884.

`---Amrrican Rolling Mill Co.--.4.datin - cite& caned__
The ew York Stock Exchange has utho tha listing f $25,000.000

10-yea 4'% convertible .debentures, e May l' 1945 and 1.000,000
additional shares of common (vatinga, (par $25) upon olYicial notice of
issuance upon the Conversion of the co tible debentures, making the
total :c 

% 

ount applied for 3,244,056 shares.

Th c
otes, ue Nov. 1 1938 at 102 and Int. on July 15 193 Payment will

ompany has called for redemption the $13,322,004 
ym
convertible

n
he mado at Guaranty Trust Co.. 140 Broadway, N. Y. Cf.
Holders of the notes called for redemption have until July 15 1935, to

convert their holding.into the company's common stock under the terms
and conditips set forth in the trust indenture.-V. 140. p. 3885. lig

American Sealcone Corp.=-Contracts-=-11r-
The company, it is announced, has consummated license-rental con-

tracts with five milk distributing companies, covering installation of

27 units of the machinery with which Sealcone paper milk containers are
made, sterilized, filled and sealed. The contracts cover installations in
two plants of Borden's Farm Products Co., a new license for Dairy Sealed,
Inc., another subsidiary of the Borden Co., additional equipment and a
permanent license agreement with the Sheffield Farms Co.. a new in-
stallation for H. P. Hood & Sons in New England and a now installation
for Miller's Gold Seal Dairy in Cleveland.

It is expected these installations will result in an increase of from 40%

to 50% in the daily production of Sealcones. Last year over 55.000,000
werproduced and over 6.000,000 were produced in May.-V. 135. p. 989.

--Kinerican Ship-8e CommercelCorp.- Meeting Post voned
The annual stockholders' meeting has been adjourned until Sept. 11.-

V. 140, P. 3378.

American Stores Co.-Sales.--
Period- • 1935 1934 1933

Five weeks ended Feb. 2 $10.630,723 $10,602.865 $10.157,087
Four weeks ended Mar. 2 9.418,804 9,074,434 8.425.292
Four weeks ended Mar. 30 9.048,869 9,234.926 8.446,763
Four weeks ended April 27 9.256.393 9,010.725 8.349.021

Five weeks ended June 1 11.349,389 11,231,864 10.363,100

Five months ended June 1 49,704.180 49,154,816 45,741,265

-V. 140. p. 3203.

American Telephone & Telegraph
Period End. Apr. 30- 1935-Month-1934

Operating revenues_ _ _ _ $7,774,608 $7,721,555
Uncollectible oper. rev__ 46,964 42,117
Operating expenses  5,975,785 5,746.245
Operating taxes  502 .701 557 .529

Co.-Earnings---
1935-4 Mos.-1934

$330,912,777 531,355:624
183,707 222,719

23.619.923 22.947.075
2,002,636 2,270,182

Net operating income_ $1,249,158 $1,375.664 $5,106,511 $5,915,648

Note-This report comprises revenue, expenses, uncollectibles and taxes

resulting from operating activities, but does not include income from divi-
ds and interest from miscellaneous non-operating sources, which con-

stitute the major portion of the company earnings, or non-operating de-

ductions, principally interest payable. This report is, therefore, not a

tamiplete statement of the company's earnings for the period available
for interest, dividends and surplus.-V. 140, p. 3203.

A. P. W. Paper Co. Inc.-Rights Granted-
The stockholders of record June 15 will be given the right to purchase,

at $10 a share, class B stock of A. P. W. Properties, Inc., in the ratio 
of

one share for each 10 shares of A. P. W. Paper Co. stock held. Warrants

will be issued evidencing such right, and will expire on Aug. 14.-V. 140,

p.3885.

American Water Works & Electric Co.-Weekly Output
Output of electric energy for the week ended June 8 1935, totaled 38.-

100.000 kilowatt hours, an increase of 9% over the output of 35,013,700
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
May 18.-38,269,000
May 25....--37,878,000
June 1 _ __...36,505.000
June 8 -_ -.38.100.000

1934
35.528.000
35,634,000
33,692,000
35,014,000

1933
31,866,000
32,274,000
31,356,000
33,480,000

1932
26,635,000
26,164,000
24,932.000
25,768,000

1931
34.435,000
31,689,000
32.861.000
32,751,000

-v.140, P. 3885. 
Anglo-AmericanCorp. of So. Africa, Ltd.-Earnings-

Results of Operations for the Month of May 1935 (In South African 
Currency)

Tons Total
x Companies- Milled Revenue Costs Profit

Brakpan Mines, Ltd_-- 130,000 £241,074 £132,604 £108.470
Daggafontein Mines,Ltd. 120.200 £245.734 £119,668 £126.066

Springs Mines, Ltd  114.100 £255.590 £106,577 £149,013

West Springs, Ltd  98.300 £102,682 £73,463 £29,219

x Each of which is incorporated in the Union of South Africa.

Note-Revenue has been calculated on the basis of £72. 0. per ounce 
fine.

-V. 140. p. 3378.

Arnold Constable Corp. (& Subs.)-Earnings--
Years Ended Jan. 31-

Net sales 
Expenses 
Depreciation 

Profit 
Other income 

Profit 
x Less from operation of
& invest. in sub. (net)

Prov.for Fed, income tax
Res. for fluct. in market

value of investments_
Miscellaneous expenses-
y Other deductions 

Net profit 
Shares of capital stock

outstanding (par $5)-
Earnings per share 

1935
$6.440,321
6,231,281

75.267

1934 1933
$6,163,211 $6,385,879
5,981,226 6,616,072

74,670 73,949

1932
$9,083,731
8,899,868

73,858

$133,772
75,645

$107,316 def$304.143
47,843 103,735

$110015
177,941

$209,417

20,688

6.993
1,270

$155,159 def$200,408

29,035
11,479

1,107 Cr1,684

$287,946

125.000

1,148

$180,467

337 109
80.54

$154,052 loss$239,237

337.109 437,109
$0.45 Nil

$161.798

7.337.109
$0.48

x Thirty-eighth Street and Fifth Avenue Corp. y Proportion of net

profit of Arnold Constable & Co., Inc., allocated to 1,526 share
s of stock

of Arnold Constable & Co., Inc.. not acquired. x No par shares.

consolidated Balance Sheet Jan. 31

Assets- 1935 1934 Liabilities-- 1935 1934

Cash  5489.028 $425.496 Accts. payable___ $306,552 $252.677

cAccts. & notes rec 525,163 440,013 Accr. wages & exp. 126,451 89,448

Miscell. accts. rec_ 10,491 9,870 Cust, deposits and
Inventories  694,379 754,490 unclaimed cred's 37,443 28,640

Investments  1,254,414 968,378 Reserve for Federal
Sundry investm'ts 104,793 73,253 income tax  20,688

b Land, bldg. and Deferred liability_ 95,200 99,400

store fixtures_ __ 2,736,197 2,993.776 Deferred income  42,500 52,500

d Leasehold Mint_ 229,575 244,474 Res. for conting  2.060,581 2.256,950

Deferred charges__ 40,099 33,304 a Capital stock_   1,685,545 1,685,545

Leasehold & good- Minor. Int. in stk.
will  I 1 of Arnold Con-

stable Co.. Inc.,
not acquired_ 22,073 20,803

Surplus  1,687,107 1,457.091

Total $6,084,140 $5,943,056 Total $6,084.140 $5,943.056

a Represented by 337,109 shares of $5 par value. b After deducting

reserve for depreciation. c After deducting reserve for discounts, doubtf
ul

accounts, &c. d After deducting amortization of $83,794 in 1935 and

$68,895 in 1934.-V. 139. p. 1864.
Associated Electric Co. (8e Subs.)-Earnings-
12 Months Ended march 31-- 1935 1934

Operating revenues-Electric $14,890,761 $14,228.38
Gas  3,398,232 3,237,179
Miscellaneous  1,772,303 1.820.367

Total operating revenues $20,061.297 $19.285.931
Operating expenses  8,678,987 8.515.964
Maintenance  1,505.668 1,364,442
Provision for retirements, renewals 8: replacements

of fixed capital  1,318.125
Federal income taxes  150,764
Other taxes  1,081,263

Operating income  $7,326,487
Other income (net)  243,410

1.070.773
104,044
963.337

87,267.369
444,600

Gross income  87.569,897
Deductions from Income:

(1) Subsidiary companies-Interest on funded debt
Interest on unfunded debt 
Amortization of debt discount and expense 
Interest charged to construction 
Provision for diva, not being paid on cumulative

preferred stock  508
(2) Associated Electric Co.-Interest on fund. debt 3,550,000

Interest on unfunded debt  16,415
Amortization of debt discount and expense  247,973

1,761.879
98.956
136.013

Cr28,837

Balance of income  $1,786,987
-V 140 p. 1651.

Angostura-Wuppermann Corp.-5-Cent Extra

87,711.970

1.791,216
69.829
98.059

Cr24,556

3,550.000
93.079
248,357

31.885,974

Div
The directors have declared an extra dividend of 5 cents per share in

ddition to the regular quarterly dividend of like amount on the capital
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stock, both payable June 29 to holders of record June 17. A similar extradividend was paid on April 1, last, and on Dec. 31 and April 2 1934.-V. 140. p. 3538.

Armour & Co. (Del.)-Amendments Approved-
Preferred stockholders, at a special meeting held June 10, voted toapprove amendments to the mortgage indenture of the series A 5X %1943 bonds allowing certain properties released from the mortgage tobe repledged. Only 13 of the 408,822 shares represented at the meetingvoted against the amendments.
The action will permit the refinancing of $42,000,000 of the 53.5%series A bonds and $9,000,000 Morris & Co. 434 % bonds of 1939 by theIssuance of $48,000,000 series D Delaware mortgage at a proposed 4%interest rate, to mature Aug. 1 1955.
Of the issues to be retired the series A bonds are callable at 106 on 60days' notice and the Morris sinking fund 4s are callable at 103 on threemonths' notice.
This company holds about 82,000,000 of the Morris bonds, which ex-plains the difference between the total of the old and new issues.A fertilizer plant valued at about $10,000,000 is believed to be oneof the principal properties to be pledged under the new mortgage. Theoriginal mortgage prohibited the remortgaging of released property. butthe vote of June 10 permits such steps. Several minor changes in theIndenture were also approved and the meeting was adjourned until June 21as a formal step to keep the meeting open if further action by stockholdersIs necessary.-T. 140, p. 3538.

Associated Gas & Electric Co.-PrettirTinary Condensed-
Annual Report 1934-J. I. Mange, President, says in part:

Results from Operations-The financial statements do not include on aconsolidated basis Utilities Employees Securities Co., the subsidiary whichoperates the employees' saving and investment plan. The income state-ment also does not include en a consolidated basis the subsidiary engineer-ing company (the net profit of which has been credited to consolidatedsurplus) or the transportation enterprises which have been undergoingreorganization or change to bus operation. Such transportation companieswill be included in the consolidated income statements beginning Jan. 11935. In the reports for prior years it was not the practice to include on aconsolidated basis certain non-utility subsidiaries, which are included on aconsolidated basis in this report.
Operating revenues of $83,973.088 were 3.27 greater than for the 12months ended Dec. 31 1933. This increase of $2,641,787 was broughyabout largely as the result of intensive activities carried on during the yearto acquire new business. The Employee Business Building Plan was veryeffective in promoting the sale of electric and gas appliances. In this plan,employees co-operate voluntarily to find customers who are prospects forincreased service.
This increase In operating revenues was more than suffcient to coverincreases in operating expenses and maintenance, and was almost enough toabsorb the increase in taxes as well. Efforts in securing new business andincreased revenues to absorb these greater taxes have been largely nullifiedthe the rapidity with which such taxes increased. Operating income was$773,547 lower than in 1933. Thus far in 1935 operating income is aheadof the corresponding period of 1934.
After deduction of underlying charges and fixed interest of the AssociatedGas & Electric Co., there was a deficit of 39(1,639 for the 12 months endedDec. 311934.
The statement of consolidated income does not include non-recurringprofits from unusual transactions, such as those which resulted from thereacquisition of debt securities at discounts of approximately $8,000,000.Expense of the plan of rearrangement of debt capitalization, amounting to$2,321,054 for the period, has been charged to corporate surplus, as this,while a current cash out-of-pocket expense, is not of a recurring nature.More than 68,000 holders of company debentures have exchanged over$175,000,000 principal amount under the plan, and sufficient debentures areheld to make over two-thirds of the total amount outstanding. Consid-erably less than $90,000,000 of company debentures are now held by thepublic. Annual interest charges have been reduced approximately $3,000,-000 as the result of the plan, of which about $2,800,000 is reflected in theconsolidated income.
The reduction of funded debt of Associated Gas & Electric Co. as theresult of the plan of rearrangement of debt capitalization and the reductionsof stated capital for stocks made in 1931 and 1932 have accomplished areorganization, without the expense and disruption of business of the com-pany and without even a default of fixed interest which a reorganizationaccompanied by receivership and foreclosure would have caused. Inthe latter type of reorganization, the corporate deficit would have beendeducted from the stated amount of capital, and the enterprise treated asbeing a substantially new business, In order to complete the process ofa voluntary internal reorganization, the accumulated corporate deficit ofAssociated Gas & Electric Co. to Dec. 31 1934 has been applied againstpaid-in capital surplus on the accompanying statement of consolidatedsurplus.
Maturing Obligations-The absence of a bond or security market causedlargely by the stringent regulations of the Securities Act has made it diffi-cult to finance maturing obligations of important companies. Despite thedifficulties of financing, all maturing obligations have been successfullymet. One subsidiary operating company which is undergoing a reorganiza-tion, now practically completed, 957o of the total outstanding bonds hav-ing agreed to the reorganization, has been making interest payments at thenew rate upon deposited and undeposited bonds. The interest arrears atDec. 31 1934 on the bonds of this company amounted to $63,430. Twosubsidiary sub-holding companies in process of reorganization and liquida-tion have also been making partial payment of interest charges on fundeddebt. At Dec. 31 1934 the interest arrears of these two companies amountedto $121,462. Eastern Utilities Investing Corp., another subsidiary com-pany, also had interest arrears of $109,175 at Dec. 31 1934. The progressmade in reducing maturing obligations is shown in the following table:

-Obligations Maturing in 
1935 1935 1934-1935

°Meg at Guist' g at Outsrg at
May 15 1935 Dec. 31 '34 Dec. 31 '33Notes payable  $2,770,967 $5,570,599 $3,916,601Funded debt of utility and other cos.._ 455,200 957,700 6,543,600Funded debt of subs, past due  150,000

Total  $3,226,167 $6,528,299 $10.610,201
Consolidated capital stocks of Associated Gas & Electric Co. increased$13,671,676 during 1934, principally as the result of the inclusion of$8,590.547 certificates entitled convertible debenture certificates, &c., theholders of which have been requested to surrender their certificates forstocks into which they were convertible. A partof the change was alsodue to the retirement of preferred and preference stocks formerly owned by asubsidiary company, with liquidation value of $4,540,700. which, on aconsolidated basis, resulted in an adjustment of capital stocks and capitalsurplus.
In view of the uncertainties affecting price levels and the value of invest-ments, Associated Gas & Electric Co. transferred a total of $130,000,000from capital surplus to reserve for contingencies in 1931 and 1932. Of thisamount, $42,000,000 has been used to wriI0 down investment in subsidiariesand an additional amount of $60,000.000 has been a lied in consolidationagainst investments in subsidiaries. leaving $28,000.1 I I in the consolidatedreserve for contingencies at Dec. 31 1934.
The consolidated reserve for prior years' Federal income tgxes at Dec.31 1934 amounted to $5,780,267. Owing to the various issues involved.the final liability with respect to additional taxes for prior years cannot atthis time be estimated.

Fight Has Just Begun
The company is making a desperate fight against the political attemptswhich are being made to destroy all privately owned utilities. In spite ofIntensive efforts of the past months, the fightrseems only to have begun.The Senate committee which considered the Wheeler-Rayburn utilitybill has approved a bi.I as destractive as the first draft. The company isdoing all it can and needs the active help of all security holders. Onlytheir protests, if numerous enough and vigorous enough, will be effectivein safeguarding their investments from the disaster which threatens them.

Record of Operations (Associated Gas & Electric System)
(These statistics include operations of the Associated Gas & Electric Co.and subsidiaries and the New England Gas & Electric Association and sub-sidiaries, which comprise the Associated Gas 8: Electric System.]

June 15 1935

Years End.
Dec. 31-

Sales
Units (kwh.)

-No. of Customers-
Gas, Water,

Electric Steam
-Annual Earnings-
a Gross b Net

1924 869,794,738 $28,448,349 1,405,677,796 595,745 400,187
1925 77,175,669 33,983,6241,583,191,145 668,809 416,735
1926 85,798.189 38,516,087 1,858,826,215 740,879 435,998
1927 92,550,778 43,028,164 1,925,507,892 795,762 451,873
1928 99,072,146 47,275,200 2,092,135,929 846,461 464,035
1929 108,496,804 53,037,214 2,466,441,783 907,376 480,047
1930 112,147,615 54,665,372 2,520,768,793
1931 109,503,185 52,966,079„ . 971.375 466.278
1932 100,173,910 45,360,124 2,493,578,126 972,396 444,773
1933 95,355,742 38,368,918 2,636,480,660 973,111 441,813
1934 98,541,173 39,423,8542,625,421,920 1,001.430 450,159
a Including non-operating revenues. b Before depreciation and FederalIncome taxes.

Consolidated Income Account for Calendar Years
1934 1933 1932 1931Operating revenue $83,973,089 $81,331,301 $84,826,456 $90,575,228Expenses and taxes  51,611,207 48,710,191 47,891,416 48,806,976Depreciation, &c  7,329,680 6,815,361 7,251,309 8,310,494

Balance  $25,032,201 $25,805,749 $29,683,731 $33,457,758Other income  1,044,201 36,649 3,038,904 6,284,896
Total income $26,076,402 $25,842,398 $32,722,635 $39,742,654b Sub. fixed chgs., &c_._ 20,443,326 17,693,018 15,938,011 15,987,702A. G. & E. fixed charges_ 6,023,716 11,397,505 12,475,194 11.661,912
Profit def$390,640df$3,248.124a Int. obli . convertible

$4,309,430 $12,093,040
Into stoc , &c 

Preferred dividends__ 
2,384,668

Preference dividends__

5,035,740
1,070,690
c113,446

4,120,010
2,431.067
1,984,770Priority class A divs__ d309,939 3,628,768Priority class B diva_ 299,869

Deficit   $390,640 $5,632,792 $2,220,385 $.371,444
a Interest on obligations convertible into stock at company's optionand other charges ranking therewith and includes dividends on stocks ofsubsidiary companies ranking after interest on obligations convertible intostock at company's option. b Exclusive of that portion of charges rankingafter fixed interest requirements of Associated Gas & Electric Co. c In-cluding $70,352 paid in scrip. d Paid in stock.

Consolidated Surplus Account Year Ended Dec. 31 1934
Earned Capital TotalBalance Jan. 1 1934 def$4,120,552 $9,6130,995 $5,540,443Net profit of sub. engineering co  69,596 69,596Surplus at Jan. 1 1934 of subs, not pre-

viously consol., incl. capital surplus
arising as a result of the inclusion of
such cos. lathe consolidation  1,457,931 2,293,134 3,751,066Adjustment of minority interest on
account of acquisitions, &c  698,613 709,294 1.407,907Restoration of portion of capital sur-
plus previously eliminated against
inter-co. invest. in stocks, offset
principally by reduction of reserve
for contingencies by 38,000.000-   8,592,073 8,592,073Discounts on reacquired securities_ 8,362,094 8,362,094Sccum. corp. deficit of A. G. & E. Co.
to Dec. 31 1934, applied against
paid-in capital surplus  12,435,029Dr12,435,029Miscellaneous additions  199,786 182,206 381.994
Total $10.740,402 $17,364,771 $28.105,173Deficit for year ended Dec. 31 1934 $390,640 $390,640Int. on A. 0. & E. Co. inc. debentures 5,285 5,285Expenses of plan of rearrangement of
debt capitalization of A. G. & E. Co. 2,321,055 2,321,055Unpaid int. & cum. pref. diva. of Gen.
Gas & El. Corp. and Eastern Util.
Inv. Corp. (dependent upon income
from inv. in secure. of A. G. & E. Co.
on none of which is any income be-
ing currently received)  504,671 504,671Payment to pension fund of Rochester
Gas & Electric Corp  500,000 500,000Adjust, of est, reproduction cost vals.
of fixed capital and excess reproduc.
cost of prop. retired or sold (net)- 5,442,381 5,442,381Reduc. of book val. of certain undevel.
water power prop. to Si ($1,624,845)
and other pron. ($134,529)-charged
against corp. surplus by subsidiary- 1,759,374 1.759,374Capital stocks reacquired and(or) re-
tired (incl. former inter-co. holding
previously eliminated from stated
capital at liquidation value $4,540,-
700)  4,764,780 4,764,780Miscellaneous deductions  604,799 139,042 743,841
Balance, Dec. 31 1934  $6,413,953 $5.259,194 $11.673,147

Consolidated Balance Sheet Dec. 31
1934 1933Assets- 

$Plant, property, franchises, &c 742. 1 .589 744,526.541Investments and advances  70,480,073 71,440,426Cash  7,458.442 6,415,586Special deposits  538,047 1,958,740Notes and accounts receivable  9.819,613 9,178,651Materials and supplies  4,236,757 3,855,291Prepaid expenses  374.866 448,547Miscellaneous items in suspense  1,198,600 1,040.019Unamortized debt discount and expense  7,938.790 9,592,769Fixed capital to be amortized  2,147,008Deb. bonds of A. G. & E. Co. held by escrowagents under plan of rearrangement of debtcapitalization    108,673.800
Total 844,743,778 959,277,379Liabilities-

a Capital stock and surplus 120,461,788 107,515,931Surplus reserved for conversion of debentures andfor other contingencies  76,126,600Subsidiary preferred stock  33,342,323 35,091,933Common stock and surplus of subsidiaries  325,172 63,983Obligations convertible into stock at company'soption and obligations of equivalent rank  52,843,234Funded debt of Associated Gas & Electric Co 101,398,685 26442:080Funded debt of subsidiaries, gm 363,265,168 323,944,227Matured bond interest, &c  802.760Advances from financing company  467,266Notes payable  5,570,599 3,449,335Accounts payable  3,030 473 3,371,427Accrued interest, dividends and miscellaneous  7,844,804 9,144,045Accrued taxes  4,629,782 2,709,639Consumers' service and line deposits  4,280,621 4,075,204Contingent reserve    36,000.000Depreciation reserve  58.475,130 51,726,595Reserve for Federal taxes  5,780,267 6,357,385Other reserves  7.369,132 47,485,521

\ies tkal  844,743,778 959,277,379
a Includes securities of Eastern Utilities Investing Corp. and GeneralElectric Corp., which are of the same rank with preferred and prefer-en stocks of Associated Gas & Electric Co.

--- enies Reorganization Plan Under Section 77-B-
The company on June 11 sent a telegram to Senator Homer 'I'. Bone,denying that the company has any intention of applying to the Federalcourts for voluntary reorganization under Section 77-B of the BankruptcyAct.
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"According to reports wItich have reached us from Washington," the tele- Aviption Corp.-Leisting of Capital Stock ($3 Par)-
m-am said, "in your remarks to the United States Senate in support of the The Vs.Tew York Stock Exchange has authorized the listing of 2.831,041
Wheeler utility bill, you indicated your belief that the Associated Gas &
Electric Co. intends to apply to the Federal courts for voluntary reorganize- 

shares of cap;1 stock par $3, in substitution for 2,831,041 shares of capital

tion under Section 77-B of the Bankruptcy Act,
stock par $5 ow issued,,of which 2,777.750 shares are outstanding.

"For the information of yourself, your fellow members in the United States 
The stock elders on April 16 approved an amendment to the certificate

of incorporation changing and reclassifying the shares of stock par $5 per
Senate and the securityholders of the Associated System, who have been share into shares of par $3 per share and reducing the capital by $5,662,082.
loyally supporting the efforts of its management in preventing the de-
struction of the value of their securities through what will follow the passage 

being the amount by which the capital represented by the 2,831,041 shares

of the Wheeler utility bill, we wish to state that the Associated Gas & 
par $5 per share then issued, exceeded the capital represented by the 2,-

Electric Co. has no such intention. On the contrary we have vigorously 
831.041 shares of the par $3 per share to remain issued following the adop-

opposed such an action started by a small group of creditors holding only a 
tion of the amendment, the net amount of such reduction in capital, or

few thousand dollars of securities. The improvement in the business of its 
$5.662,082. to be transferred to paid-in surplus, and the capital after such

operating subsidiaries and the success of the company's plan of rearrangement 
reduction to amount in the aggregate to $8,493,123 represented by 2.-

of capitalization, under which more than two-thirds of its fixed interest 
831,041 shares $3 per share (of which 53,291 shares are owned by the

debentures have already been exchanged, would seem to have effectively 
corporation and held in its treasury and 2,777.750 shares, amounting in the

removed any need of a reorganization of the company in the courts. In any 
aggregate to $8,333,250 are outstanding).-V. 140, p. 3709.

2 --event any effort to this end will be resisted by the company with every .----___ Backstay Welt Co.-25-Cent Dividend----1 
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable July 1 to holders of record June 15.
This compares with 35 cents paid on April 1, last, 55 cents per share paid
on Dec. 20 1934, 35 cents paid on Oct. 1 and July 2 1934, 25 cents paid on
April 2 1934 and 10 cents per share paid on Dec. 20 1933. The last previous
payment was a quarterly dividend of 25 cents p 

(
er share on July 1 1931.

-V. 140

available resource."

May Output Up 2.7%-
For the month of May, Associated Gas & Electric System reports net

electric output of 232,747,660 units (kwh.), which is 2.7% above May
1934. Gross output. including sales to other utilities, amounted to 268,-
352,400 units.
For the 12 months ended May 31 the System produced 2,795,837.751 

units, which is an increase of 2.3% above the comsarable period a year ago.

ran For the year ended May 31 the send-out 
t:tGas sendout for the month was 1,516.363.10 cubic feet. an increase & Katz Corp.-Accumulated Dividend--

of 6.3% above May of last 
-

was up 5.3% to 18,534,1 4,600 cubic feet. 
The directors have declared a dividend of $1 75 per share on account of

Weekly Electric Output Gains 3.8%-
For the week ended June 1, Associated Gas & Electric System reports

net electric output of 50,087,944 units (kwh.), which is an increase of
3.8% above the output for the corresponding week last year. This com-
pares favorably with the increase for the four weeks to date, which was
2.5% above the same period a year ago. Improvement was particularly
satisfactory on those properties selling large amounts of power for In-
dustrial purposes.-V. 140. p. 3886.

Associated Telephone & Telegraph Co. (& Subs.) -
Calendar Years- 1934 1933 1932 1931

Operating revenue $10,821,095 $9,148.632 $11,350,546 $12,991,645
Non-operating revenues 539,837 760,096 526,428 980,063

Total revenue $11.360,932
Operating, rnaint. (incl.

deprec.), selling & gen.
expenses, and taxes 8,343,987 7,157,448 9,025,202

Net earnings  $3,016,946 $2,751,280 $2,851,772
Int. & other deductions_ 2,911,887 2,747,909 3,148,698

Balance of income _ _ $1(15,059
7% 1st pref. dividends_
$6 1st pref. dividends.
$4 preference dividends..
Class A dividends 
Common dividends 

$3,371 loss$296,926
61,192
94,067
24.098
110,560

Deficit prof$105,059 Prof$3,371 $586,843

Consolidated Balance Shed Dec. 31 1934
Assets-

Plant, prop., equip., &c....._351,535,717
Good-will, patents, &o. of

manufacturing & sales cos_ 5,796,652
Invest. In other cos., &O____ 4,080,262
Unamortiz. debt disc., prems.
and expense  1,918,084

Prepaid accts. & der . charges_ 1,279,470
Long-term accts. receivable_ 1,183,258
Cash  2,988,263
Fixed & special deposits  44,600
Working funds  40,206
Notes & accts. receivable  3,790,215
Due from affiliated cos  354,272
Merchandise, &c  5,894,539

$9,908,728 $11,876,974 $13,971,709

accumulations on tee 7% cumulative preferred stock, par $100. payable
June 29 to holders of record June 17. This payment represents the dividend
ordinarily due Oct. 1 1934. On March 30 last, the company distributed a
dividend of $5.25 per share on account of accumulations.-V. 140, p. 1997.

Baldwin Locomotive Works-Bookings-
Orders booked by the company and subsidiaries including Midvale Co.,

for May amounted. to $1,143,000 as compared with $2,086,000 in April
and $2,341,000 in May 1934. This brought bookings for five months period
to $7,879,000 against $9,982,000 in the like period year ago.

Consolidated shipments in May, including Midvale, amounted to $2,-
071.000 against $2,055,000 in April and $1,276,000 a year ago.

Unfilled orders on the books on May 31 amounted to $6,952,000 against
$9,462,000 at the beginning of the year, the backlog having been reduced

as shipments have exceeded new business.-V. 140. P. 3539.

Baltimore & Ohio RR.- 56,590 Returned to Employees-
Following the Supreme Court's decision that the railroad employees

9,794,548 
pension act is unconstitutional, the accounting department of the B. & 0.
estimated that the total amount of money returned to employees was

  $856,590, as of June 1. This affected all employees who had been subject
$4,177.161 to the pension act deduction from company payrolls beginning Aug. 1 1934.

Director-
$1,312,084 The Interstate Commerce Commission has granted Robert A. Taft

245,000 permission to serve as a director.-V. 140, p. 3709.
204,910
126,936 "Bangor & Aroostook RR.-Cuts Fare to 2-Cents-a-Mile.
711,000 Company officials announce that effective July 1 a new tariff would
777.160 cut railroad fares on that line. The P. U. Commission, it was stated, had

  granted permission for the new rates. Officials said the change was an
$752,922 experiment and would be put into effect for one year only. Nev rates

aremn basis of 2 cents a mile.

2,865,076

Liabilities-
1st pref. stock, 7% cum.._. 83,296,700
86 1st pref. stock, cum.  4,050,805
84 preference cum. stock __ __ 1,193,800
Class A cum. stock  2,231.482
x Common  1,038,308
Non-controlling stocks of
sub. cos. held by public  7,140,456

Minority Int. In controlling
stocks of sub. cos. & applic.
surplus  9,406,014

Funded debt  23,002,000
Deferred liabilities  1,730,950
Bank loans  2,358,381
Accounts payable  1,521,503
Due to affiliated companies._ 134,391
Accrued taxes  630,574
Accrued interest  166,609
Accrued divs. of sub. cos  130,161
Advance billings & payments 67,523
Reserves  19,627,317
Reserve for probable loss or
shrink. In value of assets   1,068,883

Capital surplus  111,883

Total $73,905,548 Total  • 878,905,546
x Represented by shares of $1 par.-V. 140. IL 3539.

Atchison Topeka & Santa Fe Ry.-Plans Pension
Reversal-
The company will credit to operating expenses for the month of May

the entire amount of charges accrued for Federal pensions since last Aug.
1 1935, according to a statement credited to S. T. Bledsoe, President,
who is quoted as follows:
"During the period Aug. 1 1934 to April 30 1935 we charged into our

operating accounts, representing our contingent liability under the Rail-
road Retirement Act, 51,843,459 Of this amount $1,022.227 was accrued
from Aug. 1 to Dec. 311934. and $821,232 was accrued during the period
Jan. 1 to April 30 1935.
"The entire amount of $1,843,459 will be reversed in our accounts

for the month of May 1935 by credit to operating expenses. Account
457-Pensions."--V. 140, p. 3886.

Atlanta Gas Light Co.-Not to Register-
The New York Stock Exchange has been advised that no application

for permanent registration will be made with respect to the following
securities:

Atlantic Gas Light Co. 1st 5% bonds, due 1947.
Atlantic City RR. 1st mtge. consol. guaranteed 4% bonds, due 1951.
Burns Bros.: Class A stock; class B stock: 7% cumul. preferred stock,

and voting trust certificates for class A and class B stocks.
Cleveland & Mahoning Valley RR. 5% bonds, due 1938.
Federal Mining & Smelting Co. common and preferred stock.
Kalamazoo Allegan & Grand Rapids RR. 1st mtge. 5% bonds, due 1938.
(11. R.) Mallinson & Co., Inc., common and preferred stock.
Mississippi Central RR. 1st sinking fund 5% bonds of 1940.
Moto Meter Gauge & Equipment Corp. capital stock ($1 par).
Noranda Mines Ltd. common stock.
Pierce Oil Corp. class B common stock.
Pittsburgh Shenango & Lake Erie RR. 1st mtge. 5% bonds of 1940 and

consol. 1st mtge. 5% bonds of 1943.
Southern Dairies, Inc., class A and class B stocks.
Syracuse Lighting Co. 1st mtge. 5% 50-year gold bonds, due June 1 1951.
Texas & Pacific Ry. 2d mtge. 5% gold income bonds, due 2000.
Trico I'roducts Corp. common stock.
Utica Gas & Electric Co. ref. & ext. mtge. 5% 50-year gold bonds,

due July 1 1957, and Utica Electric Light & Power Co. 1st mtge. 5%
sinking fund 50-year bonds, due Jan. 1 1950.-V. 140, p. 3709.

Atlantic City RR.-Not to Register-
See Atlanta Gas Light Co. above.-V. 136, p. 4263.

Atlantic Refining Co.-To Extend Pipe Line-
The company will begin construction shortly on an extension of its gasoline

pipe line from Harrisburg to Pittsburgh. The company's wholly-owned
subsidiary, Keystone Pipe Line Co., has thus far run its pipe line from

Point Breeze, just south of Philadelphra, to Harrisburg. This line will

be extended to Pittsburgh with an eight-inch 180-mile line, to enable
deliveries of gasoline from the Atlantic refinery to western Pennsylvania.

It was announced in Pittsburgh on June 10 that the company had let

a contract for $1,500,000 of eight-inch pipe, amounting to between 14,500
and 15,000 tons, to the National Tube Co.-V. 140, p. 2692.

(Ezç).ange Offer Extended to Dec. 1 Next
The company announces that the offer to all holders of Medford Extension

1st mtge. bonds, due May 1 1937; St. John River Extension 1st mtge. bonds,

due Apri1•1 1939, and Washburn Extension 1st mtge. bonds. due April 1

1939, to exchange for each $1,000. principal amount of such extension bonds

a like principal amount of its stamped cony. consol. ref. mtge. 4% bonds,

due July 1 1951, will remain open after June 1 1935. for an additional period

to and incl. Dec. 1 1935, the company reserving the right to extend the offer

for a further period, or periods, beyond said date.

Collateral for Consol. Refunding Bonds-
The Committee on Stock List of the New York Stock Exchange has been

advised by Old Colony Trust Co. as trustee under the consol. ref. mtge.

Indenture, dated July 1 1901, that as of the close of business May 31 1935,

it held the following bonds as collateral:

Northern Maine Seaport RR., 1st mtge. railroad and terminal

30-year 5% gold bonds, due April 1 1935  $3.646,000

Bangor & Aroostook 1st mtge., St. John River Extension, 30-

year 5% gold bonds, due Aug. 1 1939  1.211,000

Bangor & Aroostook 1st mtge., Washburn Extension, 30-year

5% gold bonds, due Aug. 1 1939  1,057,000

-V. 140. p. 3709.
Bangor Hydro-Electric Co.-Earnings-

[And Controlled Company]

Period End May 31- 1935-Month-1934 1395-12 Mos.-1934
Gross earnings  $156,671 $158,328 $2,050,919 $2,050.256

93Operating expenses
Taxes accrued 
Depreciation 
Fixed charges 
Dividend on pref. stock_
Dividend on common stk

19.300 18,950 290,000 278,150
9,966 9,278 149,162 150,446

32,048 27,615 359,195 329,522
25.483 25,484 305,799 305,116
14,481 21,721 231,697 320,393

Balance  def$4,241 def$4,531 $9,513 def$65
-V. 140. p. 3205.

-13arnsdall Corp. Not to List New Stor
The new stock of the nsdall Refining Corp Oat will be distrilAu,..:tV.

on the basis of one-half share for each share of sto of the Barnsdall
held will not be listed on the New York Stock Exchange, it is stated. The
stock will be tradedioVer the counter.-V. 140, p. 3709.

Bates Mfg. Co.-Cut tails Operations-
The stockholders, at a special meeting held June 6, authorized the

management to dismantle part of the present plant, to sell certain of
the machinery and to discontinue until further notice all types of manu-
facturing except bedspreads, table covers and similar products, including
rayon fabrics.-V. 139, p. 591.

"'Bethlehem SteelCorp. eeks to Issue $55,000,000
‘14% Bonds, Seriesij-See deta ls under "Current Events
and Discussions" o preceding page.-V. 140, p. 2855.

*--"Bohn Aluminum & Brass Corp.-Bonds Called-
The $500,000 outstanding 6% gold debentures dated July 2 1928 have

been called for redemption as of Aug. 1 next at 101 and int, at Detroit
Trust Co., Detroit, Mich.-V. 140, P. 3709.

Borden Co.-Obituary-
Wallace D. Strack, Executive Vice-President, died on June 7.-V.

140. p. 2856.

Boston Consolidated Gas Co.-Annual Gas Contract-
The Massachusetts Public Utilities Commission is asked in a petition

signed by this company and the Massachusetts Gas Cos. to approve the
annual contract for sale of gas by the latter to the Boston company.
Under an agreement made June 6 1935, between the two companies.

Massachusetts Gas will supply and Boston Consolidated will purchase its
requirements up to a maximum of 40,000,000 cubic feet daily. The Boston
Consolidated is to pay 30 cents per 1,000 cubic feet subject to the following
discounts. Three cents per 1.000 cubic feet for all gas sold each day in
excess of 25,000,000 cubic feet up, to 30,000,000 cubic feet and five cents
per 1,000 cubic feet for all gas sold each day in excess of 30,000,000 cubic
feet. From June 1 1935, to Nov. 1 1935 and from May 1 1936 to June 1
1936 there shall be a discount of seven cents per 1,000 cubic feet on all gas
sold each day in excess of 25,000,000 cubic feet.
The contract runs for one year from June 1 1935 and is not valid until the

Department of Public Utilities has determined that the price named is less
than it would cost the gas company to make its gas.
The proposed contract contains no change from the contract of the

previous years.-V. 140, P. 3887.
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4064 Financial Chronicle June 15 1935
•i .--Brewing Corp. of Canada, Ltd.-Accumulated Div.-

The directors have declared a dividend of 37% cents per share on accountof accumulations on the $3 cumulative preferred stock, no par value.payable July 15 to holders of record June 29. A similar payment wasmade on April 15 and Jan. 15 last, as against 75 cents paid on Oct. 15 1934.This latter payment was the first made since stockholders voted to extin- 12 Months Ended April 30- 1935guish previous accruals on this issue. Operating revenues  $3,807,795Following the July 15 payment arrears on 'he above issue will amount Operating expenses, maintenance and taxes (otherto $1.1234 per share.-V. 140. 13• 3887. than income taxes)  1,893.369
Appropriations for retirement reserve  300,000British Columbia Power Corp., Ltd.-Ea? flings-

Period End. Apr. 30- 1935-Month-1934 1935-10 Mos.-1934Gross earnings  $1,080,504 $1,046,164 $10,884,317 $10,575,526Operating expenses  601,316 523.729 5.764,168 5,503,144

Liabililies-lst mtge. 59' gold bonds, $3,332,550; bond hit. & accts.
payable, $84,981; cap, stock, authorized and issued. 610,000,000: surplus,$4,104,183; total, $17,521,714.-V. 139, p. 2515.

California-Oregon Power Co.-Earnings-
1934

$3,649,737

1,839,496
243,414

Net operating income (before prov. for Inc. tax)_ $1,614,426 $1,566,826
Other income  5,019 9,922

Gross income (before prov. for income taxes)__.. $1,619.446 $1,576,749
Interest charges (net) 

Other income deductions  

1,035,460 1,045,462Net earnings  $479,188 $522,435 $5,120,149 $5,072,382 
Amortization of debt discount and expense 

----Bristol Brass Corp.-25-Cent Extra Dividend--626--"'--E-----
- Net income 

113:481, 918/
-V. 140, p. 3540.

addition to the regular quarterly dividend of 373i cents per share on the 
$413,283 $367,231The directors have declared an extra dividend of 25 cents per share in

V. 140, P. 3711.
common stock, par $25, both payable June 15 to holders of record June 7. Canada Bread Co., Ltd.-Earnings----A similar extra was paid on Dec. 15 1934. The regular quarterly dividendwas increased from 25 cents per share on March 15 last. Earnings for the 9 Months Ended March 31 1935New President, &c.- Net income after expenses. deprec., taxes, int., & other charges- $13,962Albert D. Wilson, Vice-President has been elected President succeeding Earnings vr) .pper. elgtr8e. on capital stock Alex W. Harper, deceased.. Harry N. Law, Secretary, has been elected 

$1.12
to the board of directors.-V. 140, P. 1303.

--iBrooklyn-Manhattan Transit Corp.--Rdmitted-to List 
----anadian Copper Refiners Ltd.-Bends Called-

11 of the outstanding 1st mtge. sinking fund 6% gold bond, A.line 15-year secured 6% sinking.fund bonds, series A due Juneje-4i? ha e been called for redemption on Aug. 15, next, at 104 and int at officespreviously suspended from tradinit)u t It New York Stock Exchang ha ebeen restored to the list for trad 10-7. 140, p. 3887. New York City. or in London, England.-V. 130, p. 3547.
of Royal Bank of Canada, Toronto, Montreal or Winnipeg, C da, or in

..'"Bucyrus-Erie Co.-50-Cent Preferred Dividend-'' Industries, Ltd.-75-Cent Extra Dividend-4The directors have declared a dividend of 50 cents per share on account The directors have declared an extra dividend of 75 cents per share inof accumulations on the 7 cum pref stock par $100 payable July 1 addition to the regular quarterly dividend of $1 per share on the class Ato holders of record June 1. Similar disbursements were made in each of and class B common stock, all payable July 31 to holders of record June 29.the nine preceding quarters, as compared with $1 per share on Jan. 3 1933 Extra distributions have been paid as follows: $1.50 on Dec. 15 1934;and $1.75 per share previously.-V. 140, p. 1821. 75 cents on July 31 1934, and 87A cents per share on Jan. 31 1933.-V. 140.
P. 1304.

Canadian Marconi Co., Ltd.-New Officials-Directorate
Increased, &c.-
A. H. (Human has been elected President to succeed the late F. Perry.J. A. Boyd. who succeeded Mr. Perry on the board of directors, has been

named a Vice-President.
The Canadian House of Commons committee on railways, canals and

telegraphs has approved a bill changing the charter of the company to
Permit it to have 1.1 directors instead of nine, and authorized the companyto invest in stock of other companies having objects altogether or in part
similar to those of Marconi.-V. 139, p. 4121.

Canadian National Ry.-Earnings-
Earnings of System for Firs119Week of June35 1934

Decrease
Gross earnings  $2,941,943 $3.042,326 $100.383

Stricken from Listing and Registration-
f The 40-year 4 % gold bonds. due Dec. 1 1968, have been stricken
rom listing and registration by the N.Y. Stock Exchange.-V. 140, p. 3888.

Canadian Pacific Ry.-Eamings-
Earnings of System for First Week of June

---ltdward G.) Budd Manufacturing Co.-Seeks Author-
ity for Stock Offering-
The company has filed a registration statement with the Securities and

Exchange Commission seeking to issue 699,715 shares (no par) non-cumu-
lative stock and 994,912 warrants to purchase 663,275 shares of common
stock. The proposed offering is scheduled for July 16.
Of the common stock to be offered, the company states the proposed

maximum offering price for 233,238 shares will be $5 per share; for 233.238
shares $7 per share, and for 233,239 shares 39 per share, or a total maximum
offering price of 34,898.007.
The shares to be offered include 663,275 shares now unissued, to be offered

to holders of rights, and 36,440 treasury shares previously purchased on the
open market.
The company states that it has not determined what use will be made

of the net proceeds of the stock and warrants offered, but indicates they
will either be used to pay outstanding indebtedness or furnish working
capital.
The company has a contract dated Dec. 15 1934, with Ladenburg, Thal-

mann & Co. Commenting on this contract, the company says in part:
"The contract requires Ladenburg, Thalmann & Co. to endeavor to assist

the registrant in obtaining orders and in operating its business, registrant
to pay expenses and fair value of services, bat Ladenburg, Thalmann & Co.
is to remit all compensation beyond $25,000, in case the registrant can
secure from stockholders waivers of rights to subscribe to the common stock
hereby registered sufficient to deliver Ladenburg, Thalmann & Co. warrants 
to subscribe to 300.000 shares, which the registrant agrees to endeavor to 1935 1934 Increaseprocure. The 36.440 treasury shares will be offered to Ladenourg, Thal- Gross earnings  $2,288,000 $2,131,000 $157,000mane & Co. at the same prices and on the same terms called for by the -V. 140. p.3888.
As of March 31 1935. the company says its loans from the Federal Reerve "Canadian Wineries Ltd.-Larger Dividend

warrants registered hereunder in part performance of said agreement."

Bank of Philadelphia had been reduced to 31,712.406.-V. 140, p. 3887. The directors have declared
,

dividend of 15 cents per share on the no pa -
common stock, payable June 29 to holders of record June 17. This com-

Bulolo Gold Dredging, Ltd.-May Operations- pares with 101cents paid on Jan. 15 last, and in Jan. and June of 1934 and
Month of-

Production (ounces)  10,377 10,540 7.548 ."--Carolina Power & Light Co.-Preferred DividendWorking profit  $251,930 $257,355 $181,160
-V. 140, p. 3540. The directors have declared a dividend of $1.75 per share on the $7"-..,

/ cum. pref. stock, no par value, and a dividend 01'161.50 per share on the
'--IF.) Burkhart Mfg. Co.--$2.20 P, efened Dividend 86 cum. pref. sock no par value both payable July 1 to holders of record

-\-derne 14. Similar payments were made on April 1 and Jan. 2, last. Com-The directors have declared a dividend of $2.20 per share on account of
accumulations on the $2.20 cum, preferred stock, no par value, payable ny paid 87 and 75 cents per share. respectively, on these issues on July 2
July 1 to holders of record June 20. This compares with $1.10 paid on April 1 

la)nad Jan. 2 1934, and on July 1 1933, while on Oct. 1 and April 2 1934 and
and on Jan. 1. last, and Oct. 1 1934. 70 cents per share distributed on 

on April 1 and Oct. 2 1933 dividends of 88 cents per share on the $7 pref.
Aug. 1 and 40 cents per share paid on Jan. 9 1934, this latter being the first and 75 cems per share on the $6 pref. stock were paid. (The last regular
dividend paid since the regular quarterly payment of 55 cents per share quarterly payments on these issues of $1.75 and $1.50 per share, respec-
was paid Oct. 1 1931.-V. 140, p. 1821. t vely, were made on Jan. 3 1933.1-V. 140. IL 3541.

Federal Judge Robert P. Patterson reseryed decision after hearing argu- 
arthage Mills, Inc.- ' ' d-Plan--TerIssuj New -Stk-:Burns Brothers-Decision Reserved-

A meeting preferred and commo tockholders will be hel on June 19
ment on June 12 on a motion made by Glover Johnson of the law firm of cto te on a an whereby payment unpaid cumulative vidends will
White & Case for an order requiring interested parties to show cause why made. Approval will also be asked for the issuance new class A
company should not be continued in control of its own affairs. 41400-pay preferred and new class B .440-pa6 preferr If the plan
The order was opposed by attorneys representing various interests, is approved, preferred stockholders will receive one new cl A share and

Archibald Palmer speaking for stockholders, said the company was domi- one new class B share for each share of old preferred stock held.-V. 139,
nated by the Delaware Lackawanna & Western Coal, Lehigh Valley Coal, P. 437.
Glen Alden Coal and Luzerne Coal companies. Central Illinois Light Co.-Econings-Committee to Represent Purchase Certificates- [A Subsidiary of Commonwealth & Southern Corp.]

May 1935 April 1935 May 1934 • • • ' •

(A. M.) Byers Co. (& Subs.) Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net loss after patent
amort., depreciation,
taxes. &c  3197,779 $183,902 8418,009 $440,574

-V. 140. p. 1140.

Calumet 8c South Chicago Ry.-Earnings-
Years End . Jan. 31- 1935 1934 1933 1932

Co.'s propor. of 40% of
Chicago surface Lines
residue receipts, pur-
suant to unification or-
Idinance and operating
agreement, represent
log int. on capital_...._ 3591,748 $591,453 3590,940 $590,355

Other income  17,484 16,814 17,727 def 12,266

Total income 
Interest on bonds 

Net income  3401.448 3359,327 $359,727
Excess of par value over

cost of bonds canceled 68.040
Previous surplus  3.634,695 3.275,368 2,915,642

3609.232 3608,267 8608,667
207.784 248,940 248 940

$578.089
248 940

$329,149

2.586.493

Surplus at Jan. 31_ - - - $4,104.183 33.634,695 33,275,369 $2,915,642
Percentage of net income
to cap. stk. at par- _ - 4.01% 3.59% 3.60% 3.29%

Balance Sheet as of Jan. 31 1935
Assets-Purch. price of prop. in terms of ordinance, $11.840,424; fran-

chises. $5,000,000; accts. receiv'le, $50,774; cash on hand, $630,515; total,
$17.521,714.

A committee to represent holders of purchase certificates in the com-
pany's reorganization proceedings has been formed, consisting of Spencer Period End Apr. 30-
Baldwin, Henry Brown Jr., Hally Hatcher and Marshall Van Winkle Jr. Gross earnings 
The committee states it has authorized Messrs. Scandrett, Tuttle & Cha- Operating expenses 
lair° to file a petition for intervention and to represent them in the.pending Fixed charges 
proceedings. Provision for retire. res_

Divs, on preferred stock_Not to Register-
See Atlanta Gas Light Co. above.-V. 140, p. 3710. Balance  3117,618 $107,292 $1,285,761 $1.096,487

-V. 140, p. 2857.

•--

1935-Month-1934 1935-12 Mos.-I934
6623.958 $592,104 $7,146.707 $6,783,891
322,657 304,478 3,564,027 3,528,029
65,931 70,963 850,550 850,314
60.000 51,620 753,355 614.945
57,751 57,751 693,013 694,115

*--Central Maine Power Co.-Preferred Dividend
The directors have declared the following dividends payable July 1 to

holders of record June 10:
8755 cents per share on the 7% cumulative preferred stock (par $100);
75 cents per share on the 6% cumulative preferred stock (par $100);75 cents per share on the $6 cumulative preferred stock (par $100);The above payments represent one-half of the regular quarterly dividends

ordinarily payable. Similar distributions were made in each of the three
preceding quarters. Regular preferred dividends had been paid quarterly
from time of issuance up to and including July 2 1934.-V. 140,..L. 2V8.7....

eN........."--Chapman Valve Mfg. Co.-Accumulated Dividendt-
The company paid a dividend of $3.50 per share on account of accumula-

tions on the 7% cum. preferred stock, par 3100, on June 1 to holders of
record May 22. A similar distribution was made on Dec. 1, this latter being
the first dividend paid since Dec. 1 1931 when a regular semi-annual dis-
tribution or like amount was made.-V. 139. p. 3803.

"--"Tgisinedy Apartments, Ltd., M-ontreal-To Receive
50c. on Dollar-
Proposal for holders of the 8% income bonds to be paid off at 50 cents

on the dollar, has been accepted by directors, shareholders and bondholders.
The disbursement of 50 cents is expected to be made through the trustee,

Montreal Trust Co. in the near future. Since $210,000 of bonds are out-
standing, $105,000 will be distributed to holders.
The scheme was approved and recommended by directors prior to themeeting of shareholders on May 29. Shareholders then accepted the

plan.
Instead of calling a meeting of bondholders, they were asked to deposit

bonds with the Montreal Trust Co. and to signify their approval by letter.
By May 29 the trustee had received deposits of more than the 66 2-3%
of bonds necessary for acceptance of the payment.-V. 131, p. 3536.
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Other income (net)  62,325

Volume 140

Chesapeake Corp.-Earnings--

Financial Chronicle 4065

3 Months Ended March 31- 1935 1934 1933
Interest and dividends received $2.576,783 $2,581.609 $2,545,125
Interest on long-term debt 673,665f 458,963 538.865
Other interest 

1
1 223.817 427,798

Amortization of bond discount St exp - 67,271
General expenses 19,370 13,511 9,944
Capital stock tax 6,268 13,432

x Profit $1,810,209 y$1,871.886 $1,568,518
Dividends 1,349,809 1,115,842 899,872

Surplus $460,400 8756,044 $668,646
x Profit before loss on sales of securities. y Excluding $98,921 profit

on sale of securities.
Note-There were no security transactions during the 1935 quarter but a

profit of $197 on bond conversion was credited to surplus account.-V. 140.
p. 2699.

Chicago City Ry.-Earnings-
Years End. Jan. 31- 1935 1934

South Side Lines (40 %)- $2,908,865 $3,228,626
x Joint account exp., &c. 3,596.258 3,624,143

Net loss $687,393 $395,517
South St. Ry. prop y34,851 y20,171

1933
$2,677,667
4.115,404

31,43'7,'737

1932
$3,300,900
4,261,800

that the majority opinion deals rather with the procedure of valuation than
the result, a feature which draws the fire of the dissenting opinion by Justice
Stone. Of greater intrest to bankers and investors is the use of 6% as a fair
rate of return both by. the Commission and the lower Court. Nothing in the
Supreme Court's ruling disturbs this percentage.
That all elements of value are to be considered is stressed, also that a

utility "must assume, and may not pass on to the public the risk involved in
a general decline in values, and may have the advantage also of a general
rise in such values." It is not "to be permitted to claim to the last dollar
an increased value consequent upon a sudden and precipitate rise in spot
prices of material or labor. No more ought the value attributable to its
property to be depressed by a similar decline in the price level."
The dissent, in which Justices Brandies and Cardoso concur, criticizes

the majority for abandoning principles allegedly laid down in the Los
Angeles case, claiming that the valuation there approved was made "on the
basis of prudent investment, a method repeatedly repudiated by this Court."

Justice Roberts' opinion, his first important decision from the Supreme
Bench on valuation problems, re-affirms principles laid down in the Minne-
sota Rate decision by the present Chief Justice, Indianapolis Water case by
Justice Pierce Butler, St. Louis and O'Fallon by Justice McReynolds, and
United Railways of Baltimore by Justice Sutherland, all of whom, with
Justice Van Deventer concur in the 6.3 majority finding. It may pass into
history with these other opinions as one of the great decisions in the thorny
field of public utility valuation.-V. 140, p. 3888.

1 $960,900 .----Chicago Daily News Inc.-50-Cent Extra
Y73.325 y49,871 The directors have declared  an extra dividend of 50 cents per share in

addition to the usual annual dividend of like amount on the common
stock, no par value, both payable July 1 to holders of record June 20.
Similar payments were made on July 2 1934, while on July 1 1933 and
July 5 1932 extra dividends of $1 per share were distributed.-V. 140,
P. 2178.

Chicago Great Western RR.-Classification of Claims-
Bondholders, stockholders and creditors are notified that on May 29

an order was entered by the Judge of the U. S. District Court for the
Northern District of Illinois, Eastern Division, which provided that for
the purpose of any plan of reorganization that may be presented, the credi-
tors and stockholders are divided into the following classes:
(1) Expenses of administration and operation during reorganization:

Holders of claims arising from the administration of the trust estate and
operation of debtor's properties subsequent to Feb. 28 1935.
(2) Claims entitled to priority under equity receiverships: Holders of

claims against debtor which would have been entitled to priority over
existing mortgages if a receiver in equity had been appointed by a Federal
court on Feb. 28 1935.
(3) Claims for personal injuries to employees: Holders of claims for

personal injuries to employees of the debtor and claims of personal represen-
tatives of deceased employees of the debtor arising under State or Federal
laws.
(4) Taxes and special assessments: Holders of claims for taxes and special

assessments.
(5) Claims otherwise entitled to priority: Holders of claims, other than

those enumerated in this order, which are entitled to priority in payment
by virtue of the laws of any State or of the United States.
(6) First mortgage bonds: Holders of claims evidenced by Chicago

Great Western first mortgage 4% bonds (together with coupons) due Sept. 1
1959, issued under first mortgage of Chicago Great Western RR. dated
Sept. 1 1909.
(7) Wisconsin Central Railway bonds: Holders of claims evidenced by

Wisconsin Central Minneapolis Terminal purchase money mortgage gold
bonds, issued under a mortgage dated Jan. 1 1900 and assumed by Chicago
Great Western RR. on Nov. 28 1909.
(8) Equipment trust certificates, series A: Holders of claims evidenced

by equipment trust certificates, series A, issued and outstanding under
equipment trust agreement dated Oct. 1 1930 of Chicago Great Western RR.
(9) Equipment trust certificates, series B: Holders of claims evidenced

by equipment trust certificates, series B. issued and outstanding under
equipment trust agreement dated July 1 1934 of Chicago Great Western RR.
(10) Equipment lease and purchase agreements: Holders of claims aris-

ing out of equipment leases or equipment purchase agreements whereby
Chicago Great Western RR. will obtain title to the equipment upon pay-
ing all of the rental or installments of principal and interest due thereunder.
(11) Collateral loans. Holders of claims evidenced by promissory notes

of Chicago Great Western RR. secured by the pledge of collateral security
therefor.
(12) Preferred stock: Holders of interests evidenced by certificates of

preferred stock of Chicago Great Western RR.
(13) Common stock: Holders of interests evidenced by certificates of

common stock of Chicago Great Western RR.
(14) General claims. Holders of claims, interests or securities of what-

ever character other than those above enumerated in the foregoing classes
against Chicago Great Western RR. or its properties.
The foregoing enumeration of classes does not indicate any rank, pre-

ference or priority of any class over any other class.-V. 140, p. 3712.

""-Chrysler Corp.-To Pay Off Part of Loan-
The company announced on June 10 that on July 6 it will pay off, in

anticipation of maturity, 55,000.000 of the $25,000,000 loan arranged
several months ago with certain of its depository banks in connection with
the retirement on May 1 last of the then outstanding $30,150,500 6%
debentures of Dodge Brothers. Inc.
The loan was arranged by the company's treasury department on one,

two, three, four and five-year notes distributed equally between the five
maturities at an average interest rate effecting a saving of approximately
$1,200,000 a year after the first year.
The notes to be paid off will be the $5.000,000 of five-year notes due

May 1 1940, which bear the highest interest rate of the five maturities.
There will then remain outstanding only $20,000,000 of debt, other than
current liabilities, on which the next regular maturity is the first-year notes
In the amount of $5,000,000, due May 1 1936. Payment of the five-year
notes at this time will effect a saving in interest of approximately $150,000
annually over the next five years.
The Dodge debentures, retired on May 1, were all that remained o

the funded debt of Dodge Brothers, which amounted to 559.455.000 when
Chrysler Corp. acquired the Dodge business in 1928. The retirement
was accomplished partly out of the proceeds of the 525,000,000 loan and
partly ($5 150 500 plus the premium of $1,507,525) out of the corporation's
own funds.

Dodge Shipments-
Shipments of Dodge passenger cars to points in the United States between

Jan. 1 and June 9 1935, exceeded the company's car production for the
entire year 1934. The total for the 1935 period was 99,468 compared with
99,466 for the year 1934 and 87.103 for the yea 933.-V. 140, p. 3889.

"'Chicago & North Western RR. Five Year Debt Pl n
Urged by Road-Big Creditors Hear Detaz s for Cutting Int.
Details of a temporary re-organization pled for the road, calling for a

scaling down of interest charges over a 5-year period, were presented June
13 to important holders of the company's bonds by Fred W. Sargent,
President, at a meeting in the offices of the Metropolitan Life Insurance Co.
Under the plan, Mr. Sargent said after the meeting, there would be vir-

tually a 5-year moratorium. Interest not paid in this period would be
cumulative and would be paid out of earnings as rapidly as possible. At
the end of the 5 years the full rates would be restored. The stock issues
of the railroad would not be disturbed.
Mr. Sargent said the directors of the road would discuss the plan and

that the important bondholders had decided to appoint a small committee
to work out details of the plan.
Mr. Sargent denied reports that the plan was "doomed" because bond-

holders were protesting against it.
"We had a pleasant meeting with the bondholders," he said. "They

have not rejected our proposal. It looks now as though it will go through.
There may be some modification of he plan, but we expect no difficulties.
and there is no indication of 'revolt'among the bondholders."
The scaling down of interest payments, Mr. Sargent said, would apply

to all of the company's senior issues.
The management of the railroad is seeking to avoid a forced re-organiza-

tion, Mr. Sargent said. He pointed out that the bondholders would re-
ceive all the earnings until their interest had been paid in full, and added
that they could not expect more liberal treatment.
The bondholders, Mr. Sargent said, did not seem to want control of the

property, although it was their right under the contract. If a petition for

Co.'s proportion_ _ydef$652.542 ydf$375,346ydf$1364 412 ydf$911,029
Int. on capital invest-- 2,877,965 2,872,824 2,875,638 2,868.819

Income from oper-- - $2,225,423 $2,497,478 $1,511,225 $1,957,790
85.950 97,214 149,763

Net income  $2.287,748 $2,583,428 $1.608,439 $2,107,553
Interest on bonds  1,454,449 1,526,670 1,526,670 1,526,670

Balance, surplus  $833,299 1,056,758 $81,769 $580.883
Shares capital stock out-
standing (par $100)- - 180,000 180.000 180,000 180,000

Earned per share  $4.63 
$5.870.5 

$3.23
x Joint account expenses interest on capital investmen$tso1f the Chicago

City Ry. and Calumet & South Chicago Ry. and Southern Street Ry.
y Shall be paid out of receipts of subsequent year or years, as per ordinance.

Balance Sheet as of Jan. 31 1935
Assets-Purch. price of prop, in terms of ordinance, $57,675,592; cash

on hand, $1,875,947; accts. receivable, $572,747; real est., $15,862; bal. in
closed banks, $7,205; def. assets. $3,303,329; total, $63,450,684.
,Liabilities-1st mtge. 57 gold bonds, $27,644,550; bond int., $691,114;

real est, taxes accrued, $306; suspense. $3.303,329; cap. stock authorized &
issued, 518.000,000; surplus, $13,811,384; total, $63.450.684.-V. 140,
p. ASS

Chesapeake & Potomac Telephone Co. of Baltimore-
Rate Case-An Engineering Commentary on the Decision of
the U. S. Supreme Court-Cecil F. Elmes, Valuation
Manager, Sanderson & Porter, states:
The importance of the decision of the U. S. Supreme Court in West vs.

Chesapeake & Potomac Telephone Co. of Baltimore handed down June 3
1935, is aparently not generally understood. The impression seems to
prevail that the Supreme Court condemned the use of commodity price
Indices as a means of ascertaining the value of a public utility property.
Careful reading of the text of the decision dispels this impression. Also it
indicates that this decision, handed down by Justice Owen Roberts. may
prove to be a landmark in public utility valuation.
The P. S. Commission of Maryland valued the property of the Telephone

company as of Dec. 31 1932, at $32,621,190 by a method based on an analy-
sis of the fluctuation of commodity price levels in recent years. Allowing a
6% return on this valuation, it ordered a reduction in rates estimated at
$1,000,000 a year. The Telephone company appealed to the U. S. District
Court which disapproved the valuation method used by the Commission
and set aside its valuation.
By a wholly different method of its own, the District Court arrived at a

valuation of $39,541,921. It concurred in the use of a 6% rate of return.
Justice Roberts' opinion, analyzing the findings of the P. S. Commission
and the Federal District Court, disapproves the valuation methods used by
both of the lower tribunals.
The Commission, in an effort to save time and expense, made no up-to-

date reproduction cost appraisal. Using a former valuation of 1923, it
applied thereto the book additions to the property to the end of 1932. To
bring these dollar figures down to present price levels the Commission
selected some 16 different index numbets including Dun's, Bradstreet's, the
"All Commodity" index of the U. S. Department of Labor, and others
covering building matelials, wages and general purchasing power. Many
of these indices have little to do with the highly specialized property of a
telephonenpany..
The "All Commodity" index, for example, covers some 784 commodities

of every description, including farm products, clothing and vegetables.
From these 16 index numbers, nevertheless, the Commission evolved a
composite index of its own. Not all the various indices were treated alike.
some, by a process known to mathematicians as "weighting," were accorded
more consideration than others.
One index, based upon purchases of telepone equipment by the co npany,

was scaled down to reflect not what the company actually paid but what.
in the judgment of a witness, it ought to have paid. A reproduction cost
and other appraisal data were available but unused, the Commission's
valuation, the Court points out, being "based squarely on the figures ob-
tained by the use of its index."
The Supreme Court goes at length into the matter of index numbers,

questions the Commission's choice of certain of them, comments upon the
arbitrary changing of others to fit preconceived ideas, comments adversely
upon the Commission's procedure of "weighting" various indices "upon a
principle known only to itself," all of which had the effect of "rendering its
process of valuation even more dubious and obscure" and concludes "the
method was inapt and improper, is not calculated to obtain a fair or accurate
result, and shoulcthot be employed in the valuation of utility plants for rate
making "
The action of purposes'the Supreme Court, when viewed in its true light, gives

little occasion for surprise. The use of index numbers in valuation work is
not new. They can be used well or badly, according to the bases em-
ployed, the particular indices selected and the way they are applied. The
Court's decision is not an attack upon the proper use of such index numbers
or trend factors.

It merely condemns the method employed in this particular case and in-
dicates that similar but better selected material, wisely applied, will meet
the approval of the Court. On this point the decision is specific-" This is
not to suggest that price trends are to be disregarded quite the contrary is
true. And evidence of such trendsjs to be considered with all other relevant
factors."

Dealing next with the valuation of the lower Federal Court, this body,
having rejected the Commission's valuation, proceeded to adopt a valua-
tion of its own by taking the original or book cost of the property down to
Dec. 311932. $50.025.278, subtracting therefrom the total in the deprecia-
tion reserve, $11.483,357. and adding $1,000,000 for working capital to give
a rate base of $39,541,921.
The Supreme Court rejected this procedure in the following language-.

"The opinion in essence, consists of the conclusion that, all the circumstances
considered, it will be fair to appraise the property at cost less depreciation
reserve. This rough and ready approximation of value is as arbitrary as that
of the Commission, for it is unsupported by findings based upon evidence."
Here again is nothing new or surprising in the position taken by the

Supreme Court. It is significant for New York State, in view of the
Lehman Act of 1933 (Chapter 287, Laws of 1934) for so-called " temporary"
rate findings. Trtlie, Chapter 287 does not specify that these shall be based

al depreciationreserve. It merely prescribes a return
tornno;311i nthacnos5%essn originalo depreciation." Never-
theless, the utility shall so keep its 

cost 
as to show currently both original

cost and the depreciation reserve so as "to facilitate prompt action by the
Commission" on temporary rates, and in proceedings under this Chapter,
such as the Bronx Gas case, the depreciation reserve has been the figure
actually deducted by the P. S. Commission. The New York Supreme
Court has granted a stay of this rate reduction order pending judicial review.
An angle of interest to valuation attorneys in the telephone decision is
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re-organization under Section 77b of the Bankruptcy Act were filed, he
added,foreclosurewouldbe blocked.
Mr. Sargent said the plan gave special recognition to the 4 ii % deben-

tures, on which interest has not been paid. The period of grace for the
payment will expire on June 30.
"We are a long way from default on any mortgages," Mr. Sargent said.-

V. 140 p. 3889.

Chicago Union Station Co.-Listing-of-Bonds-
TheVew York Stock Exchange has authorized the listing of $16,000.000

guaranteed bonds, due April 1 1944
1st mtge. 4% gold bonds, series D,Adue July 1 1963 and $2,100,000 4%

The first mortgage bonds, series and the 4% guaranteed bonds were
sold on March 22 1935. to Kuhn, Loeb & Co., Lee, Higginson Corp..
Brown, Harriman & Co., Inc.

' 
Edward B. Smith & Co. Field, Glore &

Co., First Boston Corp. andassociatesfor cash, the fernier issue at 9834
and the latter issue at 99 and accrued interest. Public offering was made on
March 28 1935 (both issues) at 101% and lot. Proceeds will be used to
redeem on July 1 1935, the 1st mtge. 634 % gold bonds, series C, due July 1
1963. Series C bonds were called April 1 1935, for redemption on July 1
1935, at 110 and interest.

General Balance Sheet After Giving Effect to Recent Financing
Assets-

Invest. in road and equip - --$83,749.157
Other investments  23,855
Cash  1,597,475
Special deposits  1.583,853
Traffic and car service bal-
ances receivable  25

Net balances receivable from
agents and conductors  245

Miami!. accounts receivable_ 855,245
Material and supplies  25,807
Rents receivable  1,548
Working fund advances  150
Insurance and other funds  304,219
Rents and 'astir. premiums

paid in advance  5,321
Discount on funded debt._  1,374,220
Other unadjusted debits  1,197,975

Liabilities-
Capital stock  $2,800,000
First mortgage bonds-

Series A 434%  30,850,000
Series B 5%  13.150,000
Series D 4%  16,000,000

Guar. 5s 1944  7,000,000
Guaranteed 4s 1944  2,100,000
Non-negotiable debt to affi-

liated companies  15,173.442
Audited accts. & wages pay.. 131,825
Miscell. accounts payable  11.343
Interest matured unpaid_   1,549.542
Unmatured dividends declared 69,999
Unmatured interest accrued. 50,167
Deferred liabilities  1,335
Tax liability  1,659,548
Other unadj. credits  96,895
Sinking fund reserves  75,000

Total $90,719,096 Total $90,719,096

The directors have declared a dividend of 15 cents per share on the no par
common stock, payable July 1 to holders of record June 15. This compares
with 10 cents paid on April 8, last, and Dec. 23 1934. This latter dividend
was the first paid since Dec. 15 1932 when an initial distribution of fi e
cents per share was made.-V. 140, p. 2179.

Cleveland Graphite Bronze Co.-Special 25-C en
The directors at a meeting held June 13 declared a regular dividend/of

25 cents per share and a special dividend of 25 cents per share on the new
common, stock, par $1, payable July 5, to holders of record June 28. The
previous dividend paid by the company on Apr.1 5 1935 was equivalent
to 25 cents per share on the present stock.
The Securities and Exchange Commission has ordered effective immedi-

ately the permanent registration of the new stock and trading in this stock
on the New York Stock Exchange is expected to commence on Monday,
June 17 1935.-V. 140, p. 3542.

Cleveland & Mahoning Valley RR.-Not to Register-
See Atlanta Gas Light Co. above.-V. 131, p. 3872.

"---Cockshutt Plow Co. Ltd.-Capital Reduction Voted-
A motion to write down good-will and other intangible items to the nominal

sum of $1 was unanimously approved at a special general meeting of share-
holders held on June 10. The meeting also indorsed a motion providing
additional reserve of $600,000 against possible losses in receivables and
inventories.

-V. 140. p. 2529.

---- City Auto Stamping Co.-Larger Dividend

Balance Sheet Dec. 31 1934
Assets-Royalty interests. &c., at cost, less reserve for depletion, $142.-248; deposit in escrow on peoperty purchase, $3.925; 25.000 shares of U. S.Royalty Oil Corp. stock, at cost, $25,000; cash on deposit, $16,543; notereceivable, , ;, 5.Under the by-law the paid-up capital of the company will be reduced Liabilities-Preferred ;Itock, authorized 50,000 shares, 6% cumulative.from $11,585,780 to 36.382.876, of which good-will and other intangible $10 par, 17,400 shares outstanding, $174.000; common stock, authorizedassets represented $4,602,904, the balance being the new reserve of $600,000. 500.000 shares, par $1, 87,000 shares outstanding, which were sold forV. 140, p. 3543.

.... 100. per share, $8,700; stilling, $2,998: reserve for Federal income taxes.

The directors have declared a liquidating dividend of 50 cents share
on the no-par common stock, payable June 20 to holders of record May 15.
Previous liquidating distributions are as follows: 70 cents on May 27, last,
$1.50 on March 5 1935. and Dec. 10 1934, $4 on Oct. 19 1934 and $6 per
share on July 23 1934.-V. 140 p. 3384.
Columbia Pictures Corp.-Film Contract-
Jack Cohn, Vice-President, announced on June 12, that the company

signed a contract with Loew's, Inc.
Through the terms of the agreement Loew has contracted for Columbia's

entire lineup of 1935-36 features, assuring the company's new season product
of representation in key cities and important communities all over the
count. The deal includes Loew's Metropolitan Theatres Chain in
New York, which will play 100% of Columbia's new year's product. David
Loew, Vice-President, acted for the theatre chain and A. Montague,
General Sales Manager, handled the deal for Columbia.-V. 140. p. 3890.
Commercial Credit Co.-Philco Contract-
An exclusive wholesale and retail contract providing time payment

financing for the radio instruments of Philco Radio & Television Corp.
was announced on June 11 by President H. L. Wynegat. Financing will
be done through distributors and dealers of Philo° Radio & Television Corp.
-V. 140. p. 3208.

----Commonwealth Edison Co.-Bonds Called-
All of the outstanding first mortgage collateral 414% gold bonds, series E,

first mortgage 434% gold bonds, series E, and first mortgage 5%% gold
bonds, series G have been called for redemption on July 22. The series E
bonds will be redeemed at 102 and interest, and the series G bonds at 105
and interest. Payment will be made at the Continental Illinois National
Bank & Trust Co. of Chicago.-V. 140, p. 3890.

Community Power & Light Co. (& Subs.)-Earnings-
Period End. Apri130-- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $292,133 $275,286 $3,823,256 $3,589,020
Operation  155,273 150,005 1,910,345 1,808,577
Maintenance  17,381 12,303 178,495 152,699
Taxes  28,283 28,031 344,643 309,864

Net oper. revenues..... $91,194 $84.946 $1,389,772 $1,317,879
Non-operating inc.-net 1,264 3,003 12.970 92,099

Balance  $92,459 $87,950 $1,402,742 $1,409,979
Retirement accruals_ a_ _ 20,253 23,317 311,013 309,928
Int. & amortization, &c.. 71,149 72,684 854,000 869,834
Net income  $1,056 def$8,052 $237.727 $230,215a These amounts have been accrued to provide a reserve against which

property retirements will be charged as they occur. The amounts so
accrued 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. . 140, p. 3209.
'--Consolidat d Gas Electri Light' & Power Co. of

• • •Balti ore--
Th New YorkCurb Exchange has approved the listing of 1.167,397

shares common stock (no par); 174,318 shares of 5% preferred stock
series A ($100 par); $7,326,000 1st ref. mtge. sinking fund bonds, series H,
4!.6%, due July 1 1970; $22,455,000 1st ref. mtge. sinking fund bonds,
4% series, due June 1 1981; $3,400,000 Consolidated Gas Co. of Baltimore
City consol. 1st mtge. 5% bonds, due July 11939, and 116,100,000 Consoli-
dated Gas Co. of Baltimore City gen. mtge. 434% bonds, due April 119,54; also the Exchange will list 682 additional (unissued) shares of 5%
preferred stock, series A (par $100), upon notice of Issuance.-V. 140,
p. 3038.

onsolidated Laund4;ee Corp.-NQfc gxtension Asked-
IA plan for a five-year extension of the corporation's convertible 61%1 year sinking fund notes. which will be due .an April 15 1936. has

submitted by the company to the noteholders "1
In consideration of the extension, noteholders would receive in cash

3 if % of the face amount of the notes if the notes were presenteo before
July 15 next. Notes presented after that date would receive paymeats on
a scale diminishing monthly. The extended notes would carry an annual
sinking fund of $100,000.
Of an original issue of $2,500,000 of the notes, $1,438,500 is outstanding.

-V. 140, p.3543.

--Consolidated Mining 8z Smelting Co. of Canada, Ltd.
-Larger Semi-Annual Dividend-'

The directors have declared a semi-annual dividend of 34..25 per share
on the capital stock, par $25, payable July 15 to holders of record June 29.
This compares with $1 paid on Dec. 31 and July 16 1934. On Jan. 15 1934a dividend of $1.50 per share was paid for the full year 1933, the first made
since Jan. 15 1932 up to which date semi-annual dividends of $1.25 Per
share had been paid. In addition an extra dividend of $1 was paid on Dec.
31 1934.-V. 140, p. 3891.

----Consolidated Oil Corp.-$48,781,700 Bonds Called-
$40,000,000 Bank Loans To Be Used-
The corporation has called for payment and redemption on Aug. 12.all of the Sinclair Consolidated Oil Corp. first lien collateral 7% gold laonda

due Mar. 15 1937 and all of the first lien collateral 634% gold bonds dueJune 1 1938. The total principal amount of both issues now outstand-ing Is $48,781.700. Bonds of both series are redeemable at 101% and
Interest at Chase National Bank, New York.
Bank loans aggregating $40,000,000 are initially to be used in the retire-ment of the presetely-outstanding high-interest rate bonds. The amountby which outstanding bonds eat:lode the bona loans will be provided out ofthe corporation's own resour.-es.-V. 140. p. 3891.

Consolidated Retail Stores, Inc.-Sales--
Month of- 11:35 1934

JanuarY  4513,50' $496,882
February  515,G.A 512,669
March  740,897 849,201
April  696,469 636,043
May    656,888 688,831

Total five months  $3.122,809 $3,154.023
-V. 140, p. 2531.

Conso/ideted Royalties, Inc.-Los Angeles-Earnings
Earnings for he Year Ended Dec. 31 1934Income-Royalty income received  $37,222

Interest received  10

Income from operations  $37.233
Administrative and general (except taxes)  4,250Taxes (except Federal income taxes)  921

Operating profit  $32,061Loss from sale of royalty interests  4,799Depletion sustained  13,067
Organization expense amortized  118Dividends received from affiliated company  Cr1.250

Profit 
Federal income taxes (estimated)

Net profit to surplus 

$15.325
2,300

$13,025

'Columbia Investing Corp.-Sixth Liquidating 'iv 2,300; accounts payable, 2,716: total, 3190.715.-V. 139, p. 1235.
Consumers Power Co. (Me.)-Seeks to Register $18,594,-

000 Bonds-
An application for registration under the Securities Act of 1933 of $18,-

594,000 1st lien & unifying mtge. 3(% bonds, series of 1935, due 1965.was filed June 10 with the Securities and Exchange Commission.
The proceeds of the issue would be used to redeem the following issues:
315.672,000 Consumers' Power Co. 1st lien & ref. 5% 25-year gold

bonds. due Jan. 1 1936, to be paid at maturity.
$2.582,000 Michigan Light Co. 1st & ref. mtge. 5% 30-year gold bonds.

due March 1 1946, to be called for redemption Sept. 1 1935.
$340,000 Jackson Gas Co. 1st mtge. 5% 40-year gold bonds, due April

1 1937, to be paid at maturity, including $1,000 in registrant's treasuryto be canceled.
On or about Jan. 1 1936 the new bonds are to be designated as 1st mtge.bonds, provision having been made, according to the registration statement,to make the lien of the mortgage a first lien on substantially all of theproperty of the company.
The company Is a subsidiary of the Commonwealth & Southern Corp..which owns 70% of the voting stock.
It is proposed that the issue will be underwritten by Bonbright & Co..Inc.. 39,297.000; First Boston Corp., $3,719,000; Brown Harriman & Co.,

Inc., $2,789,000; E. W. Clark & Co., $1.859,000 and Coffin & Burr, Inc..8930,000.-V. 140, p. 3544.
Continental Baking Corp.-$1 Preferred Dividend
The directors have declared a dividend of $1 per share on account ofaccumulations on the 8% cumulative preferred stock, par $100, payableJuly 1 to holders of record June 21. Similar distributions were made ineach of the ten preceding quarters, as compared with $1.50 per share paidon July 1 and Oct. 1 1932 and regular quarterly dividends of $2 per sharepreviously.-V. 140, p. 2860.

Continental Sugar Co.-Final Distribution-
The holders of the 15-year 7% sinking fund gold bonds of the companyare notified that on and after June 11 1935, the Bankers Trust Co., astrustee under the first mortgage deed of trust dated Feb. 11923, pursuantto the order of the U. S. District Court for the Northern District of Ohio,Western Division, will distribute upon the above bonds, with Feb. 1 1930,and subsequent appurtenant coupons annexed, the sum of $107.78418 Per$1.000 principal amount thereof.
Such distribution will be made upon presentation of such bonds andcoupons to the trustee at its corporate trust department, No. 16 Wall St..New ork City. So far as the trustee is advised such distribution is final.The court order, therefore, provides that upon making such distribution,the trustee may cremate all bonds and coupons so presented to it andplace a cremation certificate evidencing the same in its records.-V. 139.p. 2991.
Crown Drug Co.-Sales-
Period.End. May 31- 1935-Month-1934

Sales  $833.859 $554,027 $1359‘5-,048,48 M°357$37981743,4506
Shares Bought-
A Joint purchase of 387,423 shares of common stock of the company fromEastern interests has been made by T. L. Evans, President, and C.O.

Payne, Vice-President. The two now own 93% of the common stock ofthe company, which operates 84 drugstores. Mr. Payne and Mr. Evanshave sold all the common and preferred stock formerly owned by the Crown
Drug Co. in the chains known as Larimore & Co., Reid & Snyder, Inc.,
and Nauheim, Inc., all of New York, for $290,000. ("Herald Tribune. ). 139, p. 3806.

rum & Forster, Inc.-5-Cent Extra Div.-41-4-gL
The directors have declared an extra dividend of 5 cents per%1111fferirt-

addition to the regular quarterly dividend of 15 cents per share on the com-
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mon stock, par $10, both payable July 15 to holders of record July 5. An
extra of 15 cents per share was paid on Dec. 24 1934.-V. 139/p. 3806.

----Darby Petroleum Corp.-25-Cent Dividend -•
The directors have declared a dividend of 25 cents per share on the

capital stock, par $5, payable July 15 to holders of record June 30. Similar
distributions were made on Jan. 25, last, and on July 25, and Feb. 15 1934.
this latter payment being the first made since Oct. 15 1930 when a like
amount was paid on the old capital stock, of no par value.-y. 140,p. 3385.

-Dennison Mfg. Co.-$2 Preferred Dividend-.L..
The directors have declared a dividend of $2 per share on accotia-

accumulations on the 8% cum. debenture stock, par $100, payable Aug. 1,
to holders of record July 20. Similar distributions were made in each of
the six preceding quarters and on Jan. 4 1934, while on Feb. 1 1933 the
company paid $4 per share. The last previous regular quarterly dividend
of $2 per share was paid on Feb. 1 1932.-V. 140 p. 1825.

Detroit Edison Co. (& Subs.)-Earnings--
1934

Electricity revenue 
12 Months Ended May 31- 1935

$43.847,729 $41,612,232
Steam revenue  1,714,403 1,659,287
Gas revenue  368,972 374,929
Miscellaneous revenue  133,644 129.254

Total revenue $46.064,750 $43,775,704
Operating and non-operating expenses  32,825,507 29,823,573

Balance, income from operations $13,239,242 $13,952,131
Other miscellaneous income  182,615 155.889

Gross corporate income $13,421,858 $14,108,020
Interest on funded and unfunded debt  6,496,905 6,509,244
Interest charged to construction  Cr44,330 Cr44,280
Amortization of debt discount and expense  201.951 204,193
Extraordinary appropriations to retirement re-
serves, additional to current appropriations  1,400,000 57,382

Net 
income3385. 

 $5.367,331 $7.381.480

Dierks Lumber & Coal Co. (& Subs.)-Earnings-

Earnings for the Quarter Ended March 31 1935
Net income after depreciation & other charges 
Earnings per share on capital stock 
-V. 139, p. 3478.

Dome Mines, Ltd.-Value of Production-
Month of-

January 
February 
March 
April 
May 

1935
$545,789
494.553
545.771
558,129
574,176

$17,036
$0.20

1934
3641.637
634.307
621.195
587.238
619,429

Total five months  $2,718,413 $3,103.808
-V. 140, P. 3211.

Duquesne Light Co.-Earnings--
12 Months Ended April 30- 1935 1934

Operating revenues $25,820,442 $24,545,921
Operating expenses, maintenance and taxes (other
p., than income taxes)  9,592,028 9,602.586
Appropriations for retirement reserve  2,065,635 2,063,673

Net operating revenue $14,162,778 $12,879,661
Other income (net)  914,828 945,022

Gross income 
Interest charges (net)

Provision for retirement 
State, local, &c., taxes

Federal income tax 

polsTet earnings from operations
Other income (net) 

Net °milli! before interest 
Funded debt Interest
General interest 
Amortization of debt discount and expense 

Net income before preferred dividends 
Dividends on 7% preferred stock 

Balance 

Edison Brothers Stores, Inc.-Sales-
Period End. May31- 1935-Month-1934 1935-5 Mos.-1934

Sales  $1,487,244 $1,523,642 $6,306,221 $5,747,875
-V. 140, p. 3212.

--Edison Electric Illuminating Co. of Boston-Seeks to
Issue $53,000,000 1st Mtge. Bonds-See details under "Cur-
rent Events and Discussions" on a preceding page.-V. 140,
p. 3716.

Electric Bond & Share Co.-Weekly Output-
For the week ended June 6 the kilowatt system input of subsidiaries

of American Power & Light Co., Electric Power & Light Corp. and National
Power & Light Co., as compared with the corresponding weekeduring 1934.
was as follows:

$15,077,607 $13,824,683
3,150,804 3,144,599

Amortization of debt discount and expense  167,280 167,280
Other income deductions  94,381 80,521
Provision for Federal income tax  1.327,033 80,166

Net income
-V. 140, p. 3715.

East Kootenay Power Co., Ltd.-Earnings-
Month of April-

Gross earnings 
Operating expenses 

Net earnings 
-V. 140. p. 2353.

East Missouri Power Co.-Earnings--
3 Months Ended March 31-

Total gross earnings 
Operation 
Maintenance

1935
$36,955
12.055

$24,900

1935
$34,297
16,481
1,532

25,107,119
Federal 3% tax on electricity  754

386

$7.914
88

$8,002
4,447

11
1,119

$2,424
1.501

$923

--Increase-
1935 1934 Amount %

American Power & Light Co 91,110 000 77,206,000 13,904.000 18..0
Electric l'ower & Light Corp 36,686,000 37,028,000 x342,000 x0.9
National Power Ss Light Co 69,520,000 64,577,000 4,943,000 7.7
x Decrease.-V. 140, D. 3893.

Electrical Research Products, Inc.-New President-
Edgar S. Bloom has been elected President to succeed John E. Otterson.

whose resignation from that office takes effect on June 17.-V. 139, p. 118,

Erie RR.-Subsidiary Coal Co. Revises Contracts-
The income of the Pennsylvania Coal Co., major subsidiary of the Erie

RR. Co. and important source of other income to the road, will be reduced
under terms of an agreement made with the Pittston Co. in March 1935.
covering rentals and royalties, data on file at the Securities and Exchange
Commission reveal.
-.Under terms of the agreement, rentals and royalties paid by Pittston
Co. to Pennsylvania Coal Co. were pared to 32 cents a ton from 42 cents a

 $10,338,107 $10,352,115

1934
$34,547
11,521

$23,026

1934
$333,695
16,193
1,036
5,038
2.120
744

$8,562
233

38.796
4.500

4
1.132

33.158
1.501

Assets-
Cash  3,535,309 3,043,311
U. S. Govt. securs. 1,024,990 3,782,346
Accts. rec.,less res. 436,752 422,604
Accts. rec., officers
and employees  8,666

Inventories  11,950,118
Investments, d‘c  1,150,929
Prepaid ins. $t exp. 466,663
x Fixed assets 11,158,410
Good-will  1

Total  29,731,837
x After depreciation. y

P. 1311.

6,487
10,624,052
1,217,318
368,h22

11,573,102
1

ton for the period from Oct. 1 1934 to Dec. 311937. Alteration of the agree-
ment reduced Pennsylvania Coal Co.'s income in the closing three months
of 1934 by $72,659.
With income for the final quarter restated, on the basis of the contract

change, Pennsylvania Coal Co. had net income for 1934 of 3945,603. The
company paid out $750,000 in dividends to the Erie. sole owner of its stock.
Pennsylvania Coal Co. at the end of 1934 had total assets of $8.245.607,
of which $799.669 was in current assets, largely royalties and rents receiv-
able.
Another subsidiary of the Erie, the Erie Land & Improvement Co., had

net for 1934 of $152,141. The company's major stake Is a 50% ownership
of Buffalo Properties, Inc., which is largely interested in a food terminal in
Buffalo, jointly owned by the Erie and the New York Chicago & St.
L011113 By.
Two other Erie subsidiaries, Hillside Coal & Iron Co. and the Northwest-

ern Mining & Exchange Co., showed profits in 1934. Net income of the
former was $187,270 and of the latter $132,835. The Hillside company
Paid dividends of 3250.000 in 1934.-V. 140. D. 3546

Fanny Farmer Candy Shops, Inc.-Earnings--

Period End May 31- 1935-Month-1934 1935-5 Mos.-1934
Sales  $436.192 $368,910 $1,937,617 $1,654.200
Net profit after deprec.
& other charges, but
before Federal taxes  46.323 40,040 189.695 157.877

-V. 140. P. 3546.

Federal Mining & Smelting Co.-Not to Register-
See Atlanta Gas Light Co. above.-V. 140. D. 3388.

"-.(Marshall) Field & Co.-Bonds Called-
All of the outstanding 434% debenture gold bonds due Jan€ 1936, have

called for redemption on .July 10 at 10034 and inter Payment
will be made at the Continental Illinois National Bank & Trust CO. of
Chicago.-V. 140, p. 2862.

Firestone Tire & Rubber Co. (& Subs.).-Earnings-

6 Mos. End. Apr. 30  1935 1934 1933 1932
Net profit after int.,,de-

prec., Liberian devel.
expend., Fed. taxes, &C $2,155,084 $1,521,745 41,575.917 $1,639.739

Shares corn, stock out-
standing (par $10).-..1,897,597 1,970,849 1,986,189 2.050.487

Earnings per share  $0.40 • $0.06 Nil $0.04
x Loss --V. 140, p. 2534.

First National Stores Inc.-Earnings-

Year End. Year End. Year End. 53 Wks.E'nd
Mar .30 '35 Mar. 31 '34 Apr. 1 '33 Apr. 2 '32

Stores (No. of)  2,623 2,653 2.705 2,546

Sales 111,323.464 105,812,781 100,892,947 107.634.382
Costs, expenses, &c- - -y106.234.952 99,513,190 a94,720.565a101.059,366
Depreciation  1,126,447 1,154.166 1,014,511 906.383

Profit  3,962,066 5,145,425 5.157.871 5.668.633
Int. & dive. rec. (net)  154,830 45.793

Total income  4,116,896 5,191,218 5,157,871 5,668,633
Loss on sale of assets- - - _ 143.942 81,146 168,384 89.755
Premium & discount on

bonds redeemed  59,300
Federal taxes  539,449 715,242 710,088 753.267

Net profit  3,433,504 4,394,830 4,220,099 4,825.611
Preferred dividends_ 259.354 339,950 336.160 343,779
Common dividends  2,038,355 2,036,446 2.029,777 2,035,714

Surplus  1,135,795 2,018,434 1,854.162 2.446,118

a Includes int. and other charges, net. y Includes interest paid.

Comparative Balance Sheet
Mar. 30 '35 Mar. 31341 Mar. 30 '35 Mar. 31 '34

$ ' LtabilUtes- $ $
Acceptances pay.
under letters of
credit  253,760 231,153

Accts. payable dr
accrued expenses 3,152,696 2,928,535

Employees' invest-
ment certificates 414,850 429,790

Prov. for Federal
income taxes _   600,299 754,477

Reserves  2,019,761 1,863,442
7% 1st pref. . stock_ 2,721,600 5,000,000
y Common stock  6.977,422 6,977,422
Earned surplus_  13,591,448 12,852,924

31,037,743 Total  29,731,837 31,037,743

Represented by 827,634 no par shares.-V. 140.

Florida Public Service Co.-Earnings-

12 Months Ended March 31- 193h
Operating revenues-Electric  $1,103.582
Gas  241,396
Water and ice  329.903

Total operating revenues  $1,674,882
Operating expenses  959,594
Maintenance  153.442
Prov. for retire., renew. & replace. of fixed capital 53,897
Provision for taxes  149,600

1934
$1,077,584

232,485
325,710

31.635,780
881.641
186.184
16.749

144.725

31.657 Operating income  3358,348 3406.479
Other income  15.733 4.602

Gross income  3374,082 3411,082
Total interest on mortgage debt  757,435 757.436
Interest on unfunded debt  370,367 312,763
Amortization of debt discount & expense  49,077 54.326
Interest charged to construction  Cr2,610 Cr2,393

Balance, loss  3800,187 $711.049
-V. 140, p. 3041.

Florsheim Shoe Co.-Earnings---
6 Mos. End. Apr. 30- 1935 1934

Net income after deprec.,
Federal taxes, &c_ $306.724 $280,483
-V. 140. p. 144.

Ford Motor Co. of Detroit-Sales-
Retail deliveries since Jan. 1 of Ford passenger and commercial cars and

trucks passed the half million mark late in May.
Sales at retail for the last 10 days of May were the second largest 10-day

period in the past five years, it was stated at the Ford offices.
May was the third consecutive month this year in which retail deliveries

exceeded 100,000 units. The company also announced that retail deliveries
for the first five months averaged better than 100,000 units a month.

Sales for the five months ended May 31 were 66% ahead of the correspond-
ing period of a year ago and greater than the total for any similar period since
1930.-V. 140. p. 3716.

Foster-Wheeler Corp.-Plans Write-Down of Plant-
The stockholders will vote June 24 on a proposal to write-down plants and

patterns by $1,634,516. This will pa balanced by a write-down in the value
of the common stock and the capital surplus.

It is proposed to write-down the idle Newburgh, N. Y., plant to 385.000
from $781,000, the Danville plant by $382,832 from 3953,012, and patterns
by the entire amount of their book value of $955.000.-V. 140, p. 2005.

1933 1932

3178,338 $3.740
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--Garlock Packing Co.-Debentures Called-

The company has called for retirement on Aug. 15 1935, at 105 and int..
of all of its outstanding 31,541,000 10-year 6% convertible debentures due
April 1 1939. Debentures may be presented either at Marine Trust Co. of
Buffalo. in Buffalo, or at New York Trust Co., New York.

Holders of debentures affected by the present call are being given the
privilege of conversion into common stock until the redemption date.-
V. 140, p. 2006.

•--Gecceral American Transportation Corp.-Listing-

additi al shares of common stoc par $5) on official notice of issuance,
The New York Stock Exchan9( has authorized the listing of 19,800

making the total amounts applied. or to date 838,633 shares.

Authority for and Purpose of Issue
At the annual meeting of the stockholders held April 10 1934, a compensa-

tion plan for the employees of the corporation and its subsidiaries was
approved, and to carry out the same, the directors were authorized, after
the close of each of the years 1934 to 1936. both inclusive, in the event
that the earnings during such year should exceed $3 per share, to issue from
the unissued common stock, and thereafter to distribute among the em-
ployees, shares not to exceed in the aggregate for any such year, 1% of
the shares of the corporation's common stock outstanding Dec. 31 of that
year, provided, however, that in no event should there be so issued and
distributed for any such year, shares the aggregate market value of which
on Dec. 31 of such year, should exceed 10% of the corporation's earnings
for that year. Pursuant to such authorization, and based on the 1934
earnings, there were issuable in respect to such plan, 6,972 shares of the
common stock.
The directors at a meeting held Feb. 5 1935, adopted a resolution ap-

proving an employees' retirement income plan for the employees of the
corporation and its subsidiaries, and authorized and directed that such plan
be put into effect. At the same meeting the directors, by resolution, pro-
vided that in lieu and in substitution of the issuance and distribution
to the employees of the corporation and its subsidiaries of the 6,972 shares of
common stock issuable and distributable under the provisions of the
aforesaid compensation plan, on the basis of the earnings for the year 1934,
this corporation issue such shares and offer the same for sale or exchange at
a price of not less than $33 per share, and that the proceeds therefrom be
used in payment on .account of the premium payable in respect of the
past pension years of the employees of this corporation .and its subsidiaries
eligible for membership under such employees retirement income plan.

It is therefore proposed to issue and sell or exchange 6,972 shares of the
unissued common stock at a price of not less than $33 per share and to use
the proceeds therefrom as Is above provided. Such transaction will not be
with or through an underwriter, will not be with more than 20 persons and
will not involve any public offering.
The directors at a meeting held April 25 1935, adopted a resolution

providing for the issuance of 12,828 shares of common stock in exchange for
4,276 shares of 63,i % cum. pref. stock (par $100 per share) of Union
Refrigerator Transit Co. of Wisconsin, a subsidiary, on the basis of three
shares of such common stock for one share of such 6;5% pref. stock. Such
exchange and issue shall be with and to four persons and not with or to any
underwriter.

Consolidated Income Account 3 Months Ended March 31 1935
Gross income from sales, rentals, &c  $5,775,358
Dividends, interest and other income from investments  58,650

Total income 
Cost of sales, expenses and all taxes 
Interest paid 
Depreciation 
Provision for dividends of subsidiaries 

$5,834,009
4,205,551
332,247

1,025,575
27,932

Net profit  $242,701
Balance-beginning of year  49,901,041
Discount on preferred stock retired  25

Total surplus $50,143.767
Divided into: Capital surplus  36,288,841
Earned surplus  13,854.927

$50,143,768
Earnings per share  $0.29
-V. 140, p. 3548.

General Motors Corp.-May Sales-The company on
June 8 made the following announcement:
May sales of General Motors cars to dealers in the United States and

Canada, together with shipments overseas, totalled 134,597 compared
with 132,837 in May a year ago. Sales in April were 184.059. Sales for
the first five months of 1935 totalled 707,372 compared with 603,395 for
the same five months of 1934.

Sales of General Motors cars to consumers in the United States totalled
109,051 in May compared with 95,253 in May a year ago. Sales in April
were 143,909. Sales for the first five months of 1935 totalled 511,053
compared with 382,125 for the same five months of 1934.

Sales of General Motors cars to dealers in the United States totalled
105,159 in May compared with 103.844 in May a year ago. Sales in April
were 152,946. Sales for the first five months of 1935 totalled 559,361
compared with 474,078 for the same five months of 1934.

Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments
1935 1934 1933 1932

January 98,268 62,506 82,117 74.710
February 121,146 100.848 59,614 62,850
March 169.302 153,250 58,018 59.696
April 184.059 153.954 86.967 78,359
May 134,597 132,837 98,205 66,739
June 146.881 113,701 52,561
July 134,324 106,918 36,872
August 109.278 97,614 30,419
September 71,888 81,148 30.117
October 72.050 53.054 10,924
November 61,037 10.384 5,781
December 41.594 21,295 53,942

Total 1.240.447 869,035 582.970
Sales to Consumers in United States

1935 1934 1933 1932
January 54.105 23,438 50,653 47,942
February 77.297 58,911 42,280 46,855
March 126.691 98,174 47,436 48,717
April 143.909 106.349 71,599 81,573
May 109,051 95.253 85,969 63,500
June 112,847 101,827 58.987
July 101,243 87,298 32,849
August 86,258 86,372 37,230
September 71,648 71,458 34,694
October 69.090 63,518 26,941
November 62,752 35,417 12.780
December 41,530 11,951 19,992

Total 927.493 755,778 510.060

Sales to Dealers in United States
1935 1934 1933 1932

January 75.727 46.190 72,274 65,382
February 92.907 82,222 50,212 52,539
March 132.622 119.858 45,098 48.383
April. 152.946 121,964 74,242 69.029
May 105.159 103.844 8.5,980 60,270
June 118,789 99.956 46,148
July 107,554 92.546 31,096
August 87.429 84,504 24,151
September 53,738 67.733 23.545
October 50.514 41,982 5,810
November 39,048 3,483 2.405
December 28.344 11.191 44,101

Total 959,494 729,201 472.859
Unit sales of Chevrolet, Pontiac, Oldsmobile. Buick. LaSalle and Cadillac

passenger and commercial cars are included in the above figures.

.

Chronicle
Cadillac-LaSalle Sales Higher-
Retail sales of both Cadillac and La Salle cars were higher n May than

in April and combined sales were 40% higher than in May last year. In-
creasing sales in May are seen as an indication of improved demand for
quality cars. Only once since 1926 have May sales of this company ex-
ceeded April total and that was in 1933 when the bank holiday delayed
the peak selling season until June.

Pontiac May Production-
In May the Pontiac Motor Co. built more cars than in any single month

since June of 1929.
Output for the month was 19,406 units, bringing total production of

1935 models through May to 89,964 cars or approximately 20% more than
were produced in the full 12 months of last year. May this year exceeded
the combined total for May of the two previous years. Last May Pontiac
built 7,129 models.

Oldsmobile May Sales Up 85%-
Oldsmobile retail sales for the month of May were 85% ahead of the

same month last year, according to D. E. Ralston, Vice-President and
general sales manager of Oldsmobile.
"Retail sales in the last 10 days of May continued at a strong rate, ex-

ceeding sales of the previous 10 days by 25% and also showed an increase
over the last 10-day period of April," said Mr. Ralston.
"There is no indication of a slackening in Oldsmobile sales during the

summer months. We are continuing to operate our factory on a double
shift, maintaining our record-breaking employment and production n an
effort to meet the great demand throughout the country for both the
Oldsmobile Six and the Eight.

On May 21." Mr. Ralston states, "production of the 1935 Oldsmobiles
exceeded the production for the entire 12 months of last year. Retail
sales for the first five months are more than 23i times those of the same
period last year.
"Oldsmobile is establishing new all-time sales and production records this

year which will exceed any previous marks made in the 38-year history of
the company."-V. 140, p. 3896.

General Alliance Corp.-New Director-
N. Baxter Jackson, 1st Vice-Pres. of the Chemical Bank & Trust Co.,

was elected a director of this company, the General Reinsurance Corp. and
the North Star Insurance Co. at meetings of the directors of those com-
panies held on June 13.-V. 140. p. 1830.

General Electric Co.-Orders-
Tee company has received an order for the largest aggregate capacity

of main-drive motors sold any any manufacturers to drive a single mill.
This equipment, metal-clad switch-gear, and smaller motors to operate
auxiliary drives, have been sold to Great Lake Steel Corp. for its new
Detroit sheet strip mill, and will cost about $1,400.000.
An order for about $200,000 worth of small induction motors, motor-

generator sets, and auxiliary control panels for the Carnegie's 42-inch con-
tinuous hot-strip steel mill at McDonald, Ohio, has also been received.,by
the company.-V. 140. p. 3214.

General Reinsurance Corp.-New Director-
See General Alliance Corp. above.-V. 140, p. 3388.

'----General Tire & Rubber Co.-Accumulated Dividends
The directors have declared a dividend of $1.50 per share on account o

accumulations on the 6% cumulative preferred stock, par $100, payable
June 29 to holders of record June 20. A similar payment was made on
March 31, last, as against $3 per share paid on Dec. 31 1934 and $1.50 per
share in each of the four preceding quarters, prior to which no dividends
had been paid since March 31 1932, when a regular quarterly payment of
$1.50 had been made. Accruals after the June 29 payment will amount to
$7.50 per share.-V. 140, p. 1831.

Georgia & Florida RR.-Eamings-
-4th Week of May- -Jan. 1 to May 31-

Period- 1935 1934 1935 1934
Gross earnings  $16.475 $18,375 $416,913 $457,514
-V. 140, p. 3897.

June 15 1935

& Rutgers Fire Insurance Co. of N. Y.-Reduces
Authorized Capital-
An amendment to the company's certificate of authority authorizing it

to do business in Virginia, reduces its maximum authorized capital stock from
$7,000,000 to $2.400.000. The amendment was filed with the Virginia
State Corporation Commission.-V. 140. n• 3043.

Graham-Paige Motors Corp.-Sales-
Retail deliveries of Graham-Paige cars in May totaled 2,247, the largest

for any month this year. Sales for the last 10 days of the month were 889
cars and were also the best similar period for the year.-V. 140. P. 2706.

Great Northern Iron Ore Properties-Tax Ruling-
The New York Stock Exchange received the following telegram from

Geo. G. Schallenberger, Secretary to Trustees of Great Northernjron Ore
Properties:
-You were advised at the time that we were in possession of a letter dated

Nov. 21, 1924, signed by Deputy Commissioner R. M. Estes, Internal
Revenue Department and which recited opinion that Great Northern
Iron Ore Properties certificates were not subject to Federal transfer tax.
However we are now advising you that we have notice of a letter from the
office of Commissioner Guy T. Helvering, Internal Revenue Department,
Washington, which states that Trustees Certificates of Beneficial Interest
Great Northern Iron Ore Properties are subject to Federal transfer tax on
or after June 211932, by reason of Schedule A-2 and A-3 of Title VIII of
Revenue Act of 1926. as amended by Revenue Act of I932."-V. 140, p. 641.

Greif Bros. Cooperage Corp. (& Subs.)-Earnings-
6 Mos. End. Apr.30-- 1935 

19
1933

Mfg. profit after deduct.
for materials used, 

1932

labor, mfg. exp. & depl $454.916 $555.352 $268,685 $272,347
Depreciation  93,778 104.885 91,711 103,499
Sell., gen. & admin. exp. 235,606 223,020 148,632 183,411
Other deductions (net). Cr12,89659,511 70,478
Prov. for t. Fed. taxes 16,000 25,000 

8,403
es 

Net profit 
Previous surplus 

Total surplus 
Divs, paid on class A
common stock 

$122,428 $142,936 loss$42.137 loss$22,967
701,677 477.790 353,748 519,420

$824,105 $620,726 $311,609 $496,453

32,000 32.000 51,200

Balance April 30  $792,105 $588,727 $311,609 $445,254

Consolidated Balance Sheet April 30 1935
Assets-Cash, $485,594; marketable securities (market), $142,375;

notes and accounts receivable, less reserve, $510,740; inventory, $1,865.342:
other assets, $96,456; accounts of affil. cos., partly owned. $257.796:
timber propkties, $391.772; land, buildings, equipment, &c (less reserve
for depreciation), $1.015.231; good-will, $1; unexpired insurance premiums,
$50,449; total, $4,815,758.

Liabilities-Notes payable. $846,030; accounts payable, $124,931;
accrued taxes and interest, $63,533; reserves, $306,555; minority interest in
capital stock of subs., $12,572; class A capital stock (64.000 shares) and class
B stock (54,000 shares), $2,491,112; surplus, $974122; total, $4,815.7 8.
-V. 140, p. 3897.

*-----Guaranty Life Insurance Co. of N. Y.-
Supremeg

in

rt Justice John L. Walsh on e 11 in New County
granted th lication of ttAttorney.Genera n behalf Su tendent
of Insuran ouis H. Pk or an order toilet date the compa Francis
R. Stoddard appeared bef Justice Walsh as attorney for t company
and consented to the order. He also submitted a consent executed by
a majority of the board of directors. The company is wholly solvent,
but is giving up its charter.
The company was organized as a stock life insurance corporation under

Article II, Section 70, Subdivision 1 of the Insurance Law and began
business on April 7 1930. After carrying on the business for a few years
and achieving a measure of success despite the depression, the board of
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directors in 1932 decided to discontinue the writing of business and to
commence a voluntary liquidation of the company.

All of the outstanding policies were taken up, reinsured or otherwise
dieposod of to the satisfaction of the policyholders. At this time the
company has assets of cash and securities totaling more than $171,000 at
present values. According to the report of the Insurance Department
examiners, the only liability accounts on the books are those of capital
stock in the sum of $105,000, leaving a surplus of upwards of $66,000.-
V. 134, p. 3830.

Gulf Power Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. Apr. 30- 1935-Month-1934 1915-12 Mos.-1934
Gross earnings  $98,468 $73,395 $1,234.798 $849,947
Operating expenses  61,891 45,858 800.364 532,433
Fixed charges  16,709 15,403 213,021 183,644
Prov. for retire. reserve_ 5,500 2,500 50,928 30,000
Divs. on pref. stock-- - 5,584 5,594 67,065 67,184

Balance  $8.783 $4,039 $103,417 . 85
-V. 140, p. 2865.---...,...
Gurney Foundry Co., Ltd.-Rem ganization Plan-,
A reorganization plan will be placed before a meeting of the headers of

the $780.000 6J4'% first mortgage bonds to be held on June 24.
The plan proposes:
1. Due date of bonds be extended from 1938 to May 15 1949.
2. Interest for 1933, 1934, 1935 (total 193%) be waived in exchange

for three non-cumulative 5% preferred shares of i5 each per $100 of bonds.
3. Interest be reduced to 5;4 % from 654% cumulative; payable only if

earned from Nov. 15 1935 to Nov. 15 1939, any unpaid interest for 1936,
1937. 1938, to be met by issue of one-half $5 preferred share for each $2.75
coupon unpaid.
4. Interest from 1939 to 1949 be at the fixed rate of 4%; plus 154%

cumulative payable only if earned.
5. Sinking fund to start in 1937.
6. Auditors approved by trustee to determine net income earned.- •

V. 136. p. 501.

Hagerstown Light & Heat Co. of Washington County,
(Md.)-Earnings-

Calendar Years- 1934 1933
Gross operating revenues  $171,776 $163,871
Operating expenses  100,128 91,189
Maintenance  8,135 7.129
Uncolloctible accounts  2,123 3,400
Provision for Federal income tax  2,265 2,382
General taxes  10,004 9,871

Net operating revenues 
Non-operating income (net) 

Balance 
Provision for retirements 

Gross income 
Interest and other income charges 

Net income 
Common dividends 

Balance 

$49.120 $49.900
144 151

$49,264 $50,051
14,400 14.661

$34,864 $35,390
19,191 19,404

$15.674 $15.987
13,000 17,000

$2,674 def$1,013

Comparative Balance Sheet Dec. 31 1934
Assets-Plant and franchises, $819,657; cash, $8,004; accounts receivable,

$37,589; merchandise, materials and supplies, $20,964• appliances on rental,
$2,421; prepaid insurance, taxes, &c., $698; miscel. investments, $2; cash
in closed banks $2,253; deferred debit items, $975; total, $892,566.
4I4abilthes-Crommon stock (par $100). $200.000; funded debt, $291,000
notes payable (trade), $2,625; accounts payable (trade and sundry)
$4.147; due to parent and attn. cos., $4,971; consumers' deposits. $13,310
service extension deposits, $6,000; interest accrued, $9,564; taxes accrued
$2,414; lased. accrued liabilities, $602; retirement reserve. $131.753
reserve for uncollectible accounts, $5,555; other operating reserves, $6,623
earned surplus, $214,001; total, $892,566. V. 140, P. 3718.1

Hartford Fire Insurance Co.-Extra Dividend
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of like amount on the capital
stock, both payable July 1 to holders of record June 11.-V. 140, p. 1487.

Hartford Gas Co.-New Directors-
Samuel Ferguson and H. R. Sterrett were elected directors on June 11

to:f ill vacancies.-V. 140, p. 3216.

Honolulu Rapid Transit Co., Ltd.-Earnings--
Calendar Years- 1934 1933 1932 1931

Rev, from transportation $855,259 $745,295 $868,721 $997,495
Oper. expenses, &c  590,494 593.947 594,811 615,270

Net rev. from transp'n $264,765 $151.348 $273,910 $382,225
Rev. from other ry. open 24,417 21,480 18,229 16,307

Net rev from ry. oper.
Interest 
Taxes  43,086 65,659 96.580
Depreciation, &c  125,662 125,685 122,125
Replacements  8,378 968 6.275
Profit and loss  Cr753 4,719 1,864
Net Income 

Dividends 

$289,181 $172,828 8292.139 3398.532

Balance, deficit  sur$12,809 $24,203
Shares of capital stock
outstanding (par $20) 125,000 125,000

Earns, per sh. on cap .stk. $0.90 Nil

Balance Sheet as at Dec. 31 1934
Assets-Property investments, $3,681,252; other investments, $89,524;

cash in hand and in bank, $60,297; special deposits. $13,378; miscell.
accounts receivable, $9 803; material and supplies, $84.304; deferred assets,
$8,955; unadjusted de its, $1,848; total, .949,361.

Liabilities-Capital stock (125.000 shs.) $2,500,000; audited accounts and
wages payable, $28,989; miscell. accounts payable. $67,438, matured
Interest and dividends unpaid, $12,564; deferred liabilities, $46,743;
accrued depreciation, $936,156; earned surplus, $237,703; unrealized appre-
ciation of lands, $119,768; total, $3.949,361.-V. 140, p.3718.

Hupp Motor Car Corp.-Suits Dismissed-
Two suits against the corporation and its present board of directors,

challenging the right of the directors to hold office, were dismissed June 8
by Judge Ferguson in Circuit Court at Detroit.
The suit against the corporation was filed by Frederick N. Dodge and

that against the directors by W. C. Fitzgerald and Thomas Bracken. All
three were ousted as directors to make way for the present board, composed
of J. Walter Drake, William B. Mayo, Harvey Campbell. Vern R. Drum,
H. H. Smith and Alex J. Groesbeck.
Mr. Smith pointed out in court that a similar suit Involving the same

Issues had been filed in the Federal Court in New York City.
This suit is filed only to harrass the present directors and to prevent

them from carrying on their business," he declared.-V. 149, p. p898.
Ideal Cement Co.-25-Cent Extra Dividend-4c-r
The directors have declared an extra dividend of 25 cents per a are n

addition to the regular quarterly dividend of like amount on the no par
common stock, both payable July 1 to holders of record June 15. A similar
extra was paid on April 1 last; 50 cents extra was paid on Dec. 20 1934 and
25 cents extra on Oct. 11934.-V. 140, p. 1832.

92,408
122,616
7.197
905

$112,809 loss$24,20-3- $65,296 1175.405
100.000  75,000 175,000

$9,704 sur$405

12.5.000 125.000
$0.52 $1.40

.---Independent Pneumatic Tool Co.-Extra Dividend-
Teo 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 20. Similar extra dividends were paid on Jan. 2, July 2 and Dec. 31
1934.-V. 140. p. 1832.

Financial Chronicle
Illinois Bell Telephone Co.-Earnings-

1935-4 MosS-1934
$24.607,983 $24,227,565

34.794 109.815
18,000.193 16,658,616
3.025,017 3,360.507

Period End. Apr. 30- 1935-Month-1934
Operating revenues  $6,284,415 $6,143,737
Uncollectible oper. rev... 6,309 16,764
Operating expenses  4,497,489 4,133,418
Operating taxes  756,246 836.580

Net operating income_ $1,024,371 $1.156,975
-V. 140, p. 3216.
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$3,547,979 $4,098.627

Independent Subway System-Earnings-
Period Ended Mar. 31 1935- Month

Operating revenues  8968,886
Operating expenses  614.215

9 Months
$7.708,381
5.166,924

Income from operations  $354,672 $2,541,456
Non-operating income  751 5,591

Net income  $355.423 $2,547,047
-V. 140, p. 3899.

Indiana General Service Co.-Tenders-
The Guaranty Trust Co., trustee, will until 10 a. m., July 5, receive bids

for the sale to it of sufficient 1st mtge. 30-year 5% gold bonds. "American
series," due from Jan. 1 1948, to exhaust the sum of $55,473 at prices not
exceeding 105 and interest.-V. 138, p. 4466.

Indiana Harbor Belt RR.-Earnings-
Period End. Apr. 30 -1935-Month-1934 1935-4 Mos.-1934

Railway oper. revenues.
Railway oper. expenses_

Net rev, from ry. oper.
Railway tax accruals__ _
Uncollectible ry. revs_ _ _
Equip. & it. facil. rents_

Net ry. over. Income_
Misc. & non-oper. inc__

Gross income 
Deductions 

Net income 
-V. 140, p. 3550.

$687,138 $717.451
437,201 405,255

$249,936 $312,195
45,691 56,529

63 Cr3
43,187 56,972

$160,994 $198,697
Dr1,813 5.039

$159,181 $203,736
51,994 41,876

$107,186 $161,860

$2,735,340 12,810.972
1,761,840 1,684,679

$973,499 $1,126,292
188.475 212,528

314 Cr3
151,403 226,700

8633,305 *687.068
7,443 12,694

$640,749 $699,762
177,441 167,658

$463,308 $532.104

Indiana Service Corp.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenue  $3,145,077 $2,954,221 *3,244.846 $4,227,671
Operating expenses  2,143,876 2.077,288 2.505.536 y2.895,145
Other chgs. incl. taxes  z245,356 z248.659 z233,839 312.506

Net operating income_ $755,845 $628,275 $505,471 *1,020.019
Other income  12,377 loss3,857 47,874

Total income  $768,222 $624,418 1505.471 11.067,893
Deductions from income 182,934 146.535
Int., amortiz. & exps_ _ _ 819,196 828.737 670.899 673,012

Net income loss$50,973 loss$204,319 loss$348,362 $248,346
Preferred dividends.. 32,641 200,681
Common dividends 

Balance to surplus.... def$50,973 def$204.319 def$381.003 847.666
y Including charge for retirement of 8131,662. z State and local taxes

only.
Balance Sheet Dec. 31 1934

Assets-Plant, property, rights, franchises, &c. (less retirements of
$5.031,178). $23,050,154; investments and advances, $85,186; special
deposits $73.514; aeferred charges and prepaid accounts, $883,129; cash
and working funds, $58,793; cash on deposit for bond interest due Jan. 1
1935, *193, 47; note and accounts receivable, $235,179 (less reserve for
uncollectable accounts, $30,723), net $204,456; unbilled revenue, $66.799;

Aterials and supplies, $256,278; total. $24,871,655.
Liabilities-7% cum. pref. stock ($100 Par). 31.370.600; 6% cum. prof.

($100 par), $1,662,200; common stock (738.000 vbs. no par), $7,-
80,000; funded debt, $12,736,500; deferred liabilities, 1225.680; demand
notes payable to parent company. $2,811,626; accounts payable, 5214,456;
accrued int., $474,607; accrued taxes (hid. $15,407 for Fed. inc. taxes-
subject to review by Treas. Dept.). 1207,896; public-improvement assess-
ments due during 1935, 557,835; miscellaneous current liabilities, $5,232;
reserves, $568,971; deficit, $2,843,951; total, $24.871.655.-V. 139. p. p481.

-Insurance Co. of North America-Extra
The directors have declared an extra dividend of 50 cents per share

Dividend 

addition to the regular semi-annual dividend of $1 per share on the capital
stock, both payable July 15 to holders of record June 29.-V. 140, p. 3719. ,

Intercolonial Coal Co., Ltd.-Smaller Dividend-t'31
The directors have declared a semi-annual dividend of $1.50 Per

on the the common stock, par $100, payable July 2 to holders of record June 21.
This compares with $2 paid on Jan. 2 1935 and July 3 1934, 50 cents on
Jan. 2 1934 and July 3 1933, $1 per share on Jan. 3 1933. and 50 cents
per share on Jan. 2 and July 2 1932. In addition an extra dividend of
$2 per share was paid on Jan. 2 1935.-V. 139, p. 3810.

"'International Match Corp.-1521,000,000 German Reich
Bonds Sold for Total of $6,300,000-
The Irving Trust Co., trustee in bankruptcy for the company, has sold

to Aktieeelskapet Actium, Sweden, $21,000,000 German Reich 6% external
loan gold bonds of 1930/and certain past-due and unmatured coupons for a
total of $6,300,000 cash. The sale was approved by Oscar W. Ehrhorn,
the referee in bankruptcy, on June 12. The securities were issued in 1930
to the total amount of 8125,000,000 and purchased by Kreuger Sr Toll,
Swedish Match Co. and the International Match Corp. The latter had
Purchased $50,000,000. The bonds were pledged with Swedish banks as
security for personal loans to Ivar Kreuger. Of the total, $21,000,000
were recovered.-V. 140. p. 3899.

International Power Co., Ltd.-$1 Prefer? ed
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cum. 1st preferred stock, par $100, payable July 2
to holders of record June 29. A similar payment was made on April 3,
last, this being the first payment to be made on this issue since Oct. 1 1931
when the regular quarterly dividend of $1.75 per share was paid.
Accumulations after the July 2 payment will amount to $23.50 per share.

-V. 140, p. 2707.

International Products Corp. (& Subs.)-Earnings-
Years Ended Dec. 31- 1934 1933

Gross sales, less discounts and allowances  $2,347,137 $2,247,056
Cost of goods sold  1,752.698 2,113,420

Balance  8594.438 8133.636
Other operating income  81,461 72.593
dr -'- ..• "I ,.q...is

Total income  $675,900 8206,229
Taxes (other than income taxes)  7,690 5,853
Selling expenses  133,158 155.723
General and administrative expenses  99,098 101.918
Expense of packing house while idle  13.320 17.020
Provision for doubtful accounts  2.000 1,250

Profit 
Other income

"••••....Total income 
Depreciation and depletion 
Provision for income taxes (Federal and foreign)_ _

Net income 

8420.632 loss$75.535
10,300 31,353

8430,932 loss$44,182
288,449 274.006
24,300

$118,182 loss$318,188
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Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $1,292,101; accounts and bills receivable (less reserves),

$369,470; inventories, after deducting reserve for write-down of $150,000,
$1.027,561; other assets (Paraguayan cash and accounts receivable not con-
vertible to other currencies, valued at official rates of exchange), $429,695;
cattle on ranches (71,642 head), $435,716; investment in Colombia Products
Co. (15,813 shs. of pref. stock, par $100) and 46,934 shs. of common stock,
(no par) $1,540,000; advances and interest to Dec. 31 1930, $282,742; total,
$2,688,154; (less reserve for possible loss on the realization of the above
assets, $1,171,559). $1,516,594; fixed assets (less reserve for depreciation
and depletion, $1,972,639), $6,671,959; deferred charges, $19,322; total,
$10,897,009.

Liabilities-Accounts payable and accrued liabilities, $75,226; Federal
taxes (est.), $22.500; reserve for contingencies, &c., $62,578: 6% cum. pref.
(par $100). $3,324,900; ocmmon (435,846 shs., no par), $6,845,217; earned
surplus, $566,587; total, $10,897,009.-V. 140, P. 803.

Interstate Department Stores, Inc.-Sales-
1934Month of- 1935 1933

February $1,101,495 $1,114.331 $902.753
March 1,586.640 1.836,230 1327,857
April 1.832,604 2,465,557 1,561,847
May 1,757,008 1,087,773 1,529,953

4 mos. ended May 31 $6.277,747 $6,503,891 $5,122,410
Note.-Above sales include company's own departments, but exclude

groceries and leased departments.
-V. 140, p. 2708.

--- Investment Foundation, Ltd.-Accumulated Div..- - -
The directors have declared a dividend of 12 cents per share on account

of accumulations in addition to the regular quarterly dividend of 38 cents
per share on the 6% cum. cony, preferred stock, par $50, both payable
July 15 to holders of record June 30. Previous payments on account of
accumulations are as follows: 38 cents April 15 last; 12 cents Jan. 15 1935
and 13 cents Oct. 15, July 16 and Apr. 16 1934.-V. 140 ,p. 3720. •

Island Creek Coal Co.-Coal Output-
Month of- 1935 ' "' 1934 1933 1932 1931

January 308.920 296,427 279.116 285.245 375,078
February 315.007 302,235 292,116 274,145 285,901
March 304,426 390.864 249.143 327,707 332.220
April 209.199 237.116 215.856 244,243 300.349
May 240,111 333,721 315.919 246,172 336,362
Note-Above figures in net tons.-V. 140, p. 3391.

Kalamazoo Alegan & Grand Rapids RR.-Not to Regis-
ter-

See Atlanta Gas Light Co. above.

-Kansas City Gas Co.-Bonds Called-
A total of $17,000 1st mtge. 5% gold bonds. due 1946. have been called

for payment on Aug. 1 at 10234 and int. at City Bank Farmers Trust Co.,
successor trustee, 22 Williams St., N. Y. City.-V. 139, p. 446.

Kelly-Springfield Tire Co.-Goodyear Plan Must Be
Accepted by June 20-
Edmund S. Burke. President of the company. In a statement addressed

to holders of all classes of the company's securities, has announced 'Wet the
plan under which cash and securities of the Goodyear Tire & Rubber Co.
will be exchanged for securities of the Kelly-Springfield company must be
accepted or rejected by the securities holders by June 20 1935.
Mr. Burke points out that "various committees representing the several

classes of securities of the company have written you requesting that
your proxy be given to these committees or suggesting different allocations
to the various classes than that set out in the company's plan. No one but
the Goodyear company can effectuate a change in this allocation. The offer
stands as made and must be accepted or rejected by the security holders
before June 20 1935.
"This is the plan approved by your board of directors and the com-

pany's management who believe it is advantageous to all classes of security
holders. If a sufficient percentage of all classes of security holders do not
indicate their acceptance before June 20, the offer expries. Since the corn-
pany is still operating at a loss, it is quite probable that any offers which
might be subsequently secured will be less attractive."
The terms of the plan calling for the exchange of cash or securities of the

Goodyear Tire & Rubber Co. for the securities of The Kelly-Springfield
Tire Co. follows:
(1) To the holders of the 10-year 6% subordinate notes, 75% of the par

value there in cash.
(2) To the holders of the $6 preference stock, $10 per share in cash and

two shares of common stock of the Goodyear company for each five shares
of such $6 prefernece stock held.
(3) To the holders of the common stock. $1 per share in cash and 1

share of common stock of Goodyear company for each 25 shares of common
stock so held.
(4) Fractions to be adjusted in cash at the rate of $20 per common share

of the Goodyear company.

Noteholders' Committee Backs Levy Plan-
The committee for the 6% subordinate notes has informed holders of the

notes that it has joined with the supporters of the Levy plan to obtain its
confirmation and to oppose the plan of reorganization proposed by the com-
pany. It was stated that the notes held or represented by these noteholders
were far more than enough to prevent confirmation of the company's plan.
Counsel for the committee and for Mr. Levy stated that the company's

plan was "doomed to fail for lack of consent of requisite amount of notes,
if for no other reason."

It was also pointed out that the preference stockholders' protective com-
mittee had also expressed opposition to the company's plan and approval of
the distribution of Goodyear cash and securities proposed in the Levy plan.

It was pointed out that the Levy plan "clearly admitted the necessity of
obtaining Goodyear's consent, but as the Levy plan required no added con-
sideration moving from Goodyear, the proposer of the Levy plan could see
no practical reason why that consent should not be had."
The proponents of the Levy plan are seekin„ requisite affirmative support

of the security holders to present for court approval on June 20 before asking
for consent of Goodyear. Even if that consent cannot be had, the supporters
of the Levy plan feel that the noteholders and the preference stockholders
will fare better under the Levy plan than under the company's plan "since
under a more equitable distribution than has been proposed by the com-
pany, the noteholders and preference stockholders would receiver more,
even in the event of an offer less in aggregate amount than the Goodyear
offer."
The supporters of the Levy plan believe that the common stockholders

should support the Levy plan, which, by scaling down noteholders and
preference stockholders having prior rights, gives the common stockholders
substantial treatment .-V . 140, p. 3899.

Kings County Lighting Co. (& Subs.)-Earnings-
[Inter-Company Items Eliminated]

12 Months Ended March 31- 1935
Operating revenues  $3,022,074
Operating expenses-maintenance and taxes  2,193,601
Retirement expenses   87,135

1934
$2,994,514
2,051,596

87.371

Operating income  $741,337 $855,546
Non-oper. income (net) (excl. of inter-co. divs.)  104,400 138.425

Gross income  $845.737 $993,972
Interest on funded debt  27.5,380 275,380
Other interest  90,258 113,376
Amortization of debt discount and expense  4,583 3.989
Other contractual deductions  3,218 3,172
Appropriations to contingency reserve  51,367 51,113

Balance_ _ -  $420.929 $546,940
Kings County Ltg. Co. pf. stk. div. require  258,922. 258,922

Balance  $162,007 $288,018
-V. 140. P. 1834.

Kentucky & Indiana Terminal RR.-Extend Bond
Pledge-
The company has asked the Inter-State Commerce Commission to extend

from Jan. 30 1935 to Dec. 31 1036 the period on which it may pledge or
repledge $351,000 of 1st mtge. 4 ji % bonds as collateral for notes.-V. 139.
P. 2834.

(S. H.) Kress & Co.-Sales---
Month of- 1935 1934

January  $4,761,726 $5,106,517
February  4,968,306 5,083,475
March 5.472,265 6,330.794
April  6,441,416 5,732.389
May 5,934,386 6,095,747

Total 5 months $27,578,099 $28,348,922
-V. 140, p. 3218.

Lake Superior & Ishpeming RR.-Earnings-
Calendar Years-

Operating revenue 
Operating expenses

Operating profit
Other income 

1933
$3,912,983
3 .895 .802
4,086,768
4,766,042
4,978,301

$21,639,896

1934 1933 1932
  $1,422,948 $1,871,784 $444,624

1,090,970 987,613 773,888

Gross income 
Other deductions 
Provision for Federal income tax_

Net profit 
Dividends paid 

Increase in surplus 
Previous surplus 

$331,978 $884,171 def$329,263
50,024 67,428 61,638

$382,002 $951,599 def$267,624
27,162 82,737 17,858
48,189 120,407

$306,651 $748,454 loss$285,483
299,880 471,240 85,680

$6,771 $277,214 def$371,163
1,281,352 1,001,137 1,375,300

Profit & loss-surplus at end of yr. $1.288,123 $1,281,352
General Balance Sheet Dec. 31

$1,004,137

Assets-
Property and equip
Cash 
a Market. securi-

ties (affil. co.)_ -
Notes & accounts

receivable-
Affiliated cos_ _ _
Others 

Inventories 
Deferred charges 

Total 10,222,458

1934

8,485,777
758,819

53,152

612,629
73,786

229,550
8,745

1933

8,475,473
699,093

53,152

616,200
88,797
222,753
11,694

4
Liabilities-

Accts. pay., real 8c 

19:

Capital stock  4,284,000

Personal tax., 8cc b94,443
Fed. inc. taxes pay c202,854
Deferred credits.. 2,108
Res. for deprec_ _ _ 4,343,507
Approp. surplus_ _ 7,422
Profit and loss surp 1,288,123

1933
8

4,284,000

222,248
128,173
2,122

4,241,847
7,422

1,281;435222

10,167,165 Total 10,222,458 10,167,165
a Capital stock owned in affiliated Company. b Accounts payable only.

c Includes State taxes.-V. 140, p. 3899.

Lane Bryant, Inc.-Sales-
Month of-

January 
February 
March 
April 
May 

Total for 5 months
-V. 140, p. 3218.

Laura Secord Candy Shops, Ltd.-Earnings-
7 Months Ended April 30- 1935 1934

Sales  $1,098,562 $1,095,485
Net profit before taxes  126,092 124,770
-V. 140, p. 480.

Lefcourt Realty Corp. (& Subs.)-Earnings-

1935
$906,500
727,597

1.210.220
1,339,061
1,249,620

1934
$952.055
773,387

1,321.870
1.248,454
1,269,158

1933
$804,217
670,308
836.810

1,105,926
1,091,076

$5,432,998 $5.564,924 84.508,337

Years Ended-
Gross income 
Oper. exp., incl. int 

Operating income__ _ _
Interest 
Miscellaneous 

Total income 
Deprec. & amortization_
Prov. for taxes & conting

Net profit 
Previous earned surplus_
Portion of res. for contg.,

credited back 
Adjust. prior years 
Net income Dec. 1931_ _

Total surplus 
Preference dividends_ - _
Common dividends 
Divs. rec. on prece stk _
Loss fr. abandon of bldgs

y Earned surp. end of
year 

Earns, per sh. on 210,000
shs. corn. stk. )no par)

Dec. 31 '34 Dec. 31 '33
$2,027,339 $1,902,825
1,531,032 1.648,341

Dec. 31 '32
$2,610.058
2,058,284

Nos. 30 '31
$33,414,562
2,109,951

$496,307
40,354

$254,484
Dr10,116

$560,774
Dr19,538{

$1,304,611
9.599
14,114

$536,661
347,825
42,628

$244,368
347,973
16,000

$541,235
408.679
29,500

$1,328,323
271,418
139,429

$146,208 toss$119,605
897,965 1,017,570

70.085

x$103,05-6-
2.137,595

37,594

$917,477
1.807,583

10,787

$1,114,258
64.476

$897,965 b2,278,245
168,450
210,000

882,225

32,735.847
300.000
336,000
Cr37,748

$1,049,782

Nil

$897,965

Nil

$1,017,570

Nil

$2,137,595

$3.23
x In arriving at this figure, there have been deducted operating losses

during the year of $51,226 of the companies, the properties of which were
abandoned. y Includes $657,842 representing the cost of pref. stock
repurchased ($615,808 in 1933, $585,778 in 1932, and $492,329 in 1931).

Consolidated Balance Sheet Dec. 31 1934
Assets--Casn, $502,466; cash on deposit with mtge. trustee, $888;

accts. & notes receiv., tenants, less res., $73,553; sundry debtors, $3,586:
Improved props., (land, $6,985,000, buildings, less deprec.. $2,274,622),
$8,464,542, total $15.449,542, (less mtgs., $9,218,400), $6,231,142; prepd.
expenses & defetred charges. $238,329: total, $7,049,966.

Liabilities-Accts. payable, $43,427: int. & other accrued liabs., $80.765;
diva. on pref. stock. pay. Jan. 15 1935, $64,476; res. for contings. & Fed'l
Income taxes. $309,681; rents received in advance, $64,675; $3 cony. pref.
stock (64,476 she., no par), $2,901,420; coin. stock (par $1), $210.000;
surplus, $3,375,520: total, $7,049,966.-V. 140, p. 2189.

Lerner Stores Corp. (& Subs.)-Earnings-

Period-
Sales 

13 Months
Jan. 31 '35
830.434,493

12 Months
Dec. 31 '33
822,088,275

Oper. profit before depred. & amortiz 2534151 1,665,
Deprec. on furniture & fixtures & amortiz. of lease-

hold improvement 226,139 197,812

Net income $2,308.012 $1,467,813
Other income 67,391 54,972

Total income 82,375,403 31,522,786
Other deductions 274,007 215,745
Provision for Fedi income & excess profits tax_  313,478 198.900

Consolidated net profit $1,787.918 $1,108,141
Preferred dividends 180,375

Surplus $1,607,542 $1.108,141
Earnings per share on 200,000 shs. corn. stock_ _ _ _ $8.03 $44.42

x After deducting cost of merchandise sold, and selling and general
expenses of $27,900,342.
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Consolidated Balance Sheet as at Jan. 31 1935
Assets-Cash on hand, in banks & in transit. $1,631,553; rents receiv.,

(net), $9,406; miscell. accts. & notes receivable, $18,116; merch. advs. to
contractors, $30,214; merch. inventory, $2,266,525; merch. in transit,
$64,870; market. securs. (pledged), $19.112; script ctfs., $13,107; subord.
partic. ars. in 1st mtge. (face value). $20,833; miscell. accts., notes &c.,
receiv., less res., $3,303; clops. receiv., &c., $4,103; est, value of claim
against the Outfitters Operating Realty Co., Inc., $675,000; fixed assets,
(net). $3.551,802; def. charges, $217.339; total, $8,525,286.

Ltabilities-Accts. payable. $328,618; accrued salaries & exps., $178.792;
accrued taxes, other than Fed. taxes, $83,096; other accts. & notes pay.,
$18,719; customers' deps. & unredeemed credits, $124,164; mtge. instal-
ments, due within one year, $38,400; mtgs. pay., past due. $84,000; res.
for Fed'I taxes & contings.. $3351,484; accts. payable, not due within one
year. $12,000; notes payable, not due within one year, $393; security deps.
payable, $2,491; mtgs. payable, not due within one year, $948.500; notes
payable issued by Associated Lerner Shops of America, Inc., to Irving
Trust Co., trustee of Outfitters Operating Realty Co., Inc., in bankruptcy,
$675,000; def. iacome, $23,584; % cum. pref. stock (par $100), $2,640.-
000; corn. stock (200.000 shs., no par), $700.000,• capital surplus, $20,761;
earned surplus, $2,295,279; total, $8,525,286.-V. 140, p. 3218.

-------Lehrenkrauss Corp.-Reorganization Plan Submitted to
Court-
At a hearing recently before Judge Mortimer W. Byers in the U. S.

District Court in Brooklyn, Herman F. Forman. an attorney for a stock-
holders' committee of the corporation, presented a plan of reorganization
embracing the following points:

Issuance of class A stock to holders of preferred stock, and common stock
to those who have filed claims of interest as common stockholders; holders
of both classes of stock to have the sane voting powers. Class A holders get
509' of their claims in case of liquidation.
Mr. Forman said 94% of the holders of preferred stock have signified

their approval of the plan. He added that the reorganization contemplates
a change in name and a new board of directors.-V. 138, p. 4302.
Lion Oil Refining Co.-Earnings-
Calendar Years- 1934 1933 1932

Gross oper. income  $6,020,630 $4,818,462 $5,479,987
Cost of sales  4,497,479 3,319.8721 4,691,426
Adm. & gen. exp., &c  1,042,287 846,6665

Balance 
Miscellaneous income__ _

Total income 
Resler depr. & depl., &c
Interest & bond discount
Taxes 
Special items (net) 
Amt. of net loss of sub.

cos. applic. to int, of
minority corn, stock-
holders 

1931
$4,946,553
4,144,102

$480,864 $651,933 $788,561 $802.450
257.987 69.125 18.030 2,541

$738,850 $721,059 $806,591 $804.991
676,564 853,572 945.731 1,334,358
58.066 106,992 134,408 128,942

127.080 96,481
Cr17,962

Cr8.433

Net loss prof$12,652 $221,542 $400,628 y$754.790
x Before minority stockholders' interest in net loss of subsidiaries of

$15.530. y Before minority stockholders' interest in net loss of sub-
sidiaries of $25,911.

Consolidated Balance Sheet Dec. 31 1934
Assets-cash in banks and on hand, $383,273; notes, trade accounts and

other accounts receivable (less reserve for bad debts of $57,325). $406,601;
inventories, $1.052,800; other current assets, $44,637; capital stock of banks.
$14,709; due from officers and employees (less reserve $856), $10.980;
mkicell. investments and advances (less reserve $10,060), $40.903; Proper-
ties, plant and equipment (less reserve for depreciation and depletion of
$7,046,481), $4,4.58,742; deferred charges, $263,745; total, $6,676.394.

Liabilities-Notes payable and purchase obligations (secured), $392,588;
notes payable and purchase obligations (unsecured). $18,536; accounts
payable, $380,426; instalment payments on patent license agreement,

5,196; accrued liabilities, $186,034; deferred liabilities (due after Dec.
1 1935). $570,556; minority int, in capital stock and deficit of subs. cos.,

$3,386; common stock (266,135 shs, no par). $5,411,243; deficit, $351.574;
total, 36,676,394.-V. 139, P. 933.

Lockheed Aircraft Corp.-Earnings-
Years Ended Dec. 31 - 1934 1933

Sales-Airplane sales  $495,917 $305,227
Repair sales  28,100 30,327
Parts sales  41,105 22,103

Total
Less: Returns and allowances  2,364 1,669

Net sales 
Cost of sales 
Selling and administrative expense 

Balance
Other income

Total
Other expense 
Depreciation 
Federal taxes 

Net loss 

Balance Sheet Dec. 31 1934
Assets-Cash on hand and in banks, $60,095; accounts receivable (less

reserve for doubtful accounts), $11,791; due from officers and employees,

l1,038; inventories, $257,262; due from Southern California Aviation Corp.advances), $2,309; investment, $1,000; due from sale of foreign menu-
acturing rights to Nederlandsche Vilegtulgenfabriek, Amsterdam, Holland,
$18,000; fixed assets, less reserve for depreciation of $25,614), $107,867;
leasehold improvements, $10,473; deferred charges, $7,860; organization
expense, $2,065, expense of stock issue (unamortized balance), $14,782;
other inventories, $11,639; development expenses, $122,061; approved type
certificates issued by U. S. Department of Commerce, $25,000; patents,
trade names, &c., $1; total, $653,249.

Liabilities-Collateral notes payable. $34,587; notes payable, trade,
$7,186; accounts payable, $88,400; wages payable, $14,252; contracts
payable. $2,219; customers' deposits, $46,696; due to N. V. Nederlandsche
Vlegtuigenfabriek, $69.750; accrued liabilities, $5,771; reserve for sale of
foreign rights, &c., $25,000; capital stock ($1 par). $393,276; capital surplus,
$141,009; earned deficit, $174,900; total, $653,249.-V. 140, P. 3048.

Long Island Lighting Co. (& Subs.)-Earnings-
[Intercompany Items Eliminated]

12 Months Ended March 31- 1935 1934
Operating revenues $19,886,393 $19,919,186
Operating expenses, maintenance and taxes  11,453,494 10.838,132
Retirement expense  1,526,100 1,305,469

$562.759
610,387
93.119

$355.989
269,932
53.890

 def$140,747 sur$32,166
2,874 9.802

$565,123 $357,659

 loss$137.873 sur$41.968
36.460 5.613
16,559 rp 6,567

4.095

$190,891 prof$25,692

Operating income  $6.906,799 $7,775,584
Non-operating income (net) (exclusive of inter-
company dividends)  33,941 18,097

Gross income  $6.940,741
Interest on funded debt  2,807.771
Other interest  836,211
Amortization of debt discount and expense  181,829
Other contractual deductions  35,651
Appropriations to contingency reserve  51.367

Balance  $3,027,910
Prof. stock dividend requirements of subs- -   850,916
Earnings applic. to minority common stockholders 4,291
Long Island Lighting Co. pref. stock dividends__ _ 1,597,988

$7.793,682
2,612,539
1,110,488
169,378
33,654
51,113

$3,816,508
850,916
7.629

1.597,988

Balance  $574,714 $1,359,974
-V..140. p. 3393.

(Marcus) Loew's Theatres, Ltd.-Accumulated Div.-
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable in Canadian
funds on June 29 to holders of record June 29. Non-residents will be sub-
ject to the 57o_ dividend tax. A similar distribution was made on April 1,
last, and on Dec. 31, Oct. 1 and June 30 1934. Semi-annual payments
of 3% were made on Jan. 15 and July 15 1931.

After the June 29 payment, accruals on the preferred stock will amount
to $43.75 per share.-V. 140. P. 2011.

"-Loomis Sayles Second Fund-Initial Dilidend-2 r
The directors have declared an initial dividend of 10 cents per share

payable July 1 to holders of record June 1.

Louisiana & Arkansas Ry.-Stock of Navigation Co.-
The Committee on Stock List of the New York Stock Exchange has been

advised by Chase National Bank, New York, as successor trustee under the
1st mtge. and deed of trust dated as of Jan. 1 1929, securing the 1st mtge.
5% bonds, seires A, due Jan. 1 1969, of Louisiana & Arkansas Ry. (Arkansas)
that it returned to the company on May 31 1935, 81,303 shares of the capital
stock ($100 par) of Louisiana Ry. & Nay. Co., which was pledged under the
mortgage. The trustee further advised that it is understood that the stock
is to be canceled by the liquidators of the Louisiana By. & Nay. Co.-
V. 140, p. 3900.

Louisville Gas & Electric Co. Del. (& Subs.)-Earnings
12 Months Ended April 30- 1935 1934

Operating revenues $10,006,947 $9,848,586
Operating expenses, maintenance and taxes  4,634.500 4.245.786
Appropriations for retirement reserve  1.025,000 937,000

Net operating revenue  $4,347,446 $4.665.799
Other income  393.179 403.046

Gross income  $4.740.625 $5,068.846
Interest charges (net)  1.525.194 1.523.048
Amortization of debt discount and expense  141.973 141.936
Other income deductions  49,399 50,582
Provision for Federal income tax  334.475 308,757
Divs. on pref. stock of Louisv. G. & El. Co. (Ky.) _ 1,354.920 1,354.920

Net income  $1,334,662 $1,689,600

-V. 140, p. 3721.
Lowell Electric Light Corp.-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross oper. revenue-- $1,930,508 $2,024,886 $2,054,009 $2,092,766
Other income  25,866 47,499 38,081 79.048

Total income  $1,956,374 $2,072,385 $2,092,090 $2,171,814
Operating expenses  706,967 690,627 712,950 758,196
Maintenance  127,439 111,033 112,923 141,491
Depreciation  145,000 145,000 145.000 135,000
Taxes  410.736 394,835 420,377 361,987

Net earns, before int.
charges  $566,232 $730,888 $700.840 $775.139

Interest charges  1,747 3,072 2,210 2,358

Net earnings  $564,484 $727,816 $698,630 $772.781
Dividends paid  602,842 602.842 602,842 475,221

Balance  def$38,358 $124,974 $95,788 $297.560

Balance Sheet as at Dec. 31 1934
Assets-Cash, $507,556; accounts receivable from customers and others

(less reserves), $270,187; inventories of appliances (at cost), $24,625:
inventories of supplies (at cost), $154.484; prepaid expenses, $7,488; plant
and properties, $8,743,076; construction work orders in progress, $14,746;
deposit in closed bank, $982; total. $9,723,145.

Liabilities-Accounts payable, $52,222; provision for accrued Federal
taxes, $50,000; consumers' deposits, $55,109; reserve for depreciation.
$1.378.448; other reserves, $7,022; contributions for extensions, $9,878;
common stock (par $25), $4,186,400; premium on stock, $1,891,265;
surplus, $2,092,799; total, $9,723,145.-V. 139, p. 2367.

Lucky Tiger Combination Gold Mining Co. (& Subs.)
3 Months Ended March 31- 1935 1934

Net income after deprec. and charges  $42,838 $55.049
Earnings per share on capital stock  $0.06 $0.08

Lynch Corp.-Earnings-
Earnings for Year Ending Dec. 31 1934

Gross profit for the year ending Dec. 31 1934 before provision
for depreciation  $526.652

Depreciation  50,115
Selling, administrative and general expenses  113,780

Operating profit  $362,756
Interest received and other income  12,233

premiums Life insurance 
$374,989Total income 

Idle plant expense  

162:016559
Moving expense 

Interest paid, &c  
2.257523

Provisions for Federal and State income taxes and capital
stock tax  56.362

Net profit  $290,574
Dividends  179,900

Surplus  $110,674

Balance Sheet Dec. 31 1934
Assets-Cash in bank and on hand, $170,026; municipal bonds and other

marketable securities, $182,894; notes and accounts receivable (less reserve)
$91,714; inventories, $235,884; other assets, $53,694; properties (net),
$324,150; patents. $1; deferred charges. $10,959; total, $1,069,325.

Liabilities-Accounts payable, $15,902; accrued real estate and personal

d State income 
taxesand 

capital 
sixes(' 
stock tax, 

:ear_ertarlvset eefoiri.property taxes, $2, 7; accrued

($5 par). $450,000; surplus provided at organization and paid' in since,
$256.849; earned surplus, $270,522; total, $1.069,325.-V. 140, p. 977.

McGraw Electric Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales after deduct.
returns, allow. & cash
discounts  $3,190,365 $1,910,252 $1.682,429 $3,092,257

Cost of sales, selling &
administration exp__ _ 2,647,805 1,814.964 1,976,860 2.920,521

Net profit from oper__ $542.560 $95.288 loss$294,430 $171,736
Other income  28,705 21,466 25.307 43,195
Adjustments of reserves
set up in prior years_ 40,848

Total profit  $612,113 $116,754 loss$269,124 $214,932
Prov. for Fed. inc. taxes 26,000
Prov. for inc. taxes  109,162
Write-down of secur. to
market  6,653

Prov. for State Inc. taxes 4,552

Net profit  $502,950 $105,550 loss$269,124 $188,932
Dividends  177,128 187,500

Balance  $325,822 $105,550 loss$269.124 $1,432

Balance35heenDec.P1111934
- Assets-Cash on hand and in banks, $738,877; receivables, $461,816:
inventories, $481,575; prepaid insurance, supplies, &c., $27,808; invest-
ments, &c., S51.994; plant accounts, $291.161; development work (new

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



4072 Financial Chronicle June 15 1935

products to be written-off upon completion of work), $51,333: patents,
trade-marks and good-will. $1; total, $2,104,565.

Liabilities-Accounts payable. $73,984; dividend declared, $59,043;
accrued liabilities. $146,434; reserve for Federal income taxes of prior years
in dispute, $35.840; reserve for contingencies, $50,000; capital stock
($5 par), $1.250,000; paid-in surplus. $119,912; earned surplus since
Jan. 1 1933, $431,372; total capital stock and surplus. $1,801,284, less
capital stock in treasury reacquired in prior years, 13,604 shares (cost
$71,221), carried at $62,020, net $1,739,264; total, $2,104,565.-V. 139.
P. 3967.

McIntyre Porcupine Mines, Ltd.-Earnings-
Years End. Mar. 31- 1935 1934 1933 1932

Bullion recovery  $7.593,566 $7,901,282 $5,957,216 $5,305,521
Operating costs  3,939,873 3,559,193 3,341,829 2,813,624

Operating profit  $3,653,692
Other income  304,646

Total income  $3,958,339
  y266,662

Net income  $3.691,676
Previous earned surplus_ 8,902,904
Transf. from secur. res 1,058,933
Purch. of N. Y. funds  10,281 40,202
Non-recurr. net prof. on

buulion stored  568.407
Sundry adjustments.. 2,373

Total $12,604.862 $10,724,700
Dividends  1.995,000 1,596,000
Sundry deductions  9,325
Develop, written off_ 14,275
Depreciation 
Cost of dismantling_
Non-resident div. tax__ _ 62,252
Prospecting & explorat'n

expendit. on outside
properties  53,908

Treas, to res. for depl.
of mining properties- - 1,000.000

Develop. undistributed_ 49,069 192,028
Sundry invest, in mining

prospects 
Workmen's comp. spec.
assessment, re silicosis

Add. prov. for Dominion
& Provincial taxes

Adjt. of earned surplus_ 19,494
Amt. trans. to gen. res_

$4,342,089 82,615,387 $2,491,897
111,654 119,766 101,986

$4,453,743 $2,735,152 $2,593,882
778,804 330,801 220,134

$3,674,938 $2,404,352 $2,373,748
5,379,847 x4,412,363 4,653,623

15,034

86.816.715 $7,042,406
1.097,250 798.000

9,327
22,299 10,585

261,105
38,383

96,287

33,645

145,987

32,072 41,582

500,000

Earned surplus  89,435,308 $8,902,904 $5,379.848 $5,392,750
Shares of capital stock

outstanding (par $5)  798,000 798,000 798 000 798,000
Earns. per sh.on cap. stk $4.63 $4.60 $..01 $2.65
x After transferring $980,386 to capital surplus account. y Exclusive of

provision for Dominion income tax for the year ended March 31 1935, as
a full year's Dominion income tax was included in the Mint deductions
from bullion recovery.

Balance Sheet March 31
1935

Assets-
Mining prop.,plant
& equip., &c_ __ 9,204,562

Oper. and admin.
expenses prepaid 66,721

Cash  900,634
BullIon  602,822
Marketable securs. 9,011,634
Accts. dr int. rec'le 96,560
Supplies at cost_   312,166
Prospect. az explor.

In outside props_ 161,724

1934 1935
$

Capital stock  3,990,000
8,998,767 Accounts payable_ 160.931

Divs. payable_ 399,000
54,115 Payrolls  105,716

340,253 Unclaimed dive_   26,785
733,230 Prov. for sundry

7,624,565 liabilities, dze  18,946
45,386 Prov. for silicosis
293.477 assessment  101.882

Prov. for taxes_ _ _ 727.283
  Res. for deprec 5,148,041

Earned surplus_ _ 9,435,308
Capital surplus_ __ 242.930

lf 34

3,990,000
212,493

95,262
26,736

19,087

92,797
769,710

3,832,593
8,902,904
148,211

Total 20,356,823 18,089,794 Total 20,356,823 18,089.794
-V. 140, p. 644.

------(Arthur G.) McKee & Co.-Dividends Resumed-
The directors have declared a dividend of 25 cents per share on the no

par class B stock, payable July 1 to holders of record June 20. This will
be the first dividend payment made on this issue since Oct. 1 1933, when
a quarterly dividend of 50 cents was distributed. This 50-cent rate had
been maintained since and including July 1 1932. prior to which 873 cents
per share was paid every three months.-V. 138, p. 4129.

*----Mitellan Stores Co.-Listing--- •

of co on stoc no par) on official notice of issuance in connection with
Th New Yorloatock Exchange has authorized the listing of 25,911 shares

the settlement ndlords' claims pursuant to an agreement with Redden
& Co., Inc., making the total amount applied for to date 588,814 shares.

Payment to Creditors-Management Returned to Company
On Jan. 12 1933 the company filed a voluntary petition in bankruptcy

in the U. S. District Court for the Southern District of New York, and was
duly adjudicated bankrupt. Irving Trust Co. was appointed receiver and
conducted the business until Jan. 26 1933. at which date it was elected and
qualified as trustee. Since that date and until May 15 1935 it has continued
in possession and operation of the business. Dividends aggregating 100%
of the principal amount of all provable claims have been paid, as follows:
On or about Feb. 20 1934, 25%; on or about Mar. 27 1934, 25%; on or
about July 12 1934, 25%; on or about Sept. 21 1934, 15%; on or about
Dec. 26 1934, 10%•

It is contemplated that interest at the rate of 6% per annum will be paid
on the principal amount of said.claims from the date of the adjudication of
bankruptcy to the dates of payment of the respective instalments. Pur-
suant to an order of Harold P. Coffin, referee in bankruptcy, dated Apr. 25
1935, an agreement has been entered into between Irving Trust Co. as
trustee in bankruptcy and the company, wherein and whereby the trustee,
after reserving from the cash on hand sufficient cash to cover in its judg-
ment administration expenses and certain liabilities incurred by it in the
management of the bankrupt estate, returned to the company all of the
assets of the bankrupt estate, including the 234 stores theretofore operated
by the trustee, together with inventory, fixtures, the balance of cash and
all other assets of every kind and description other than the cash so reserved
by the trustee, and said agreement further provides that company will
assume and agrees to save the trustee harmless of any and all liabilities in-
curred by it in the operation and management of the business and of the
bankrupt estate and that the trustee will pay over to the company any bal-
ance of cash remaining on hand after settlement and discharge of the lia-
bilities against which the same has been reserved. The turnover of the
assets pursuant to such agreement was effected May 15 1935, as of Dec. 31
1934.

Protective Committees and Landlords' Claims
On Nov. 28 1934 the stockholders adopted a resolution authorizing the

payments of not over $75,000 in the aggregate to compensate counsel for
preferred stockholders and common stockholders protective committees
who intervened in the bankruptcy proceedings, and of not over $15,000 to
reimburse such committees for their expenses, other than counsel fees.
The amounts of such allowances are to be fixed by Harold P. Coffin and
are to be paid on the return to the company of its properties and assets
as aforesaid. These items, aggregating $90,000. are to be paid out of the
$500,000 advanced to the company by United Stores Corp.

Various other landlords' claim, s have been settled and the settlement pay-
ments were made out of the balance of the $500,000 advanced by United
Stores Corp. One of the landlords' claims so settled requires ten additional
payments of $11,000 each, payable at six months intervals commencing
July 5. 1935, and $22,000 of this amount has been set up under current
liabilities on the company's pro forma consolidated balance sheet as‘at
March 311935, and a reserve for the balance of this amount, viz., $88,000,
has been set up on such balance sheet. The company believes that the
reserve of $200,000 set up on such balance sheet is sufficient provision for
any other landlords' claims that may be remaining outstanding and for
any contingencies.

Authority for and Purpose of Issue
On Nov. 2 1934 Hedden & Co., Inc., and its President and chief stock-

holder, Stuart Redden, made an offer to the company wherein and whereby
they agreed:
(a) to assign to the company 62 claims of landlords of the company aris-

ing under leases theretofore in effect between the company and such land-
lords;
(b) to loan to the company $150.000 for the acquisition or settlement of

seven other such claims listed in said offer;
(c) to perform services and to loan up to an additional $100,000 to the

company in connection with the acquisition or settlement by it of other such
claims;
In consideration of (I) the payment to him of $225,000 or such lesser
amount as may have been determined to be the actual cost to him of the
landlord claims referred to in ka) above), such obligation to be evidenced
by a promissory note bearing interest at 6% per annum, payable three
months after the return to the company of its assets by the trustee in bank-
ruptcy with the right to the company to extend such time of payment
for two periods not exceeding three months each, and Oil the issuance and
delivery to him of 35.000 shares of common stock of the company. The
loans of $150,000 and $100,000, respectively, referred to under (b) and (c)
above are also to be evidenced by promissory notes similar to the above-
described note. This offer was approved by the directors at a meeting
held Nov. 12 1934. subject to ratification by the stockholders. The stock-
holders ratified and approved said agreement at a meeting held Nov. 28
1934. and on Dec. 2 1534 the directors elected at said meeting authorized
the issuance of 35,000 shares of common stock. 25.911 shares were author-
ized but unissued and are the shares for which this application is made.
and 9,089 shares had been previously issued by the company and listed but
had been reacquired and were held in the company's treasury.

Condensed Estimated Statement of Operations for the Period Commenced
Jan. 1 1934 and Ended Dec. 31 1934

[From the books and records of the trustee, without verification or audit.)
Sales 519,644,569
Estimated gross profit  6,642.417
Other store income  210,006

Total   $6,852,423
Stores, warehouse and administrative expenses  5,125,799

Estimated profit  81,726,624
Other income and other credits  12,548

Estimated profit  81,739,171
Depreciation and amortization  162.401
Non-recurring charges  17,927
Provision for Federal income taxes  215,000

Estimated profit a$1,343.843
a Before provision for deferred maintenance and repairs in stores and

expenses in connection with stores contemplated to be closed in 1935.

Pro-Forma Consolidated Balance Sheet as at March 31 1935
Assets-

x Cash on hand, in banks az In
transit  $730,437

Inventories, less reserve  2,676,833
Accounts receivable, less res've 12,928
Funds in closed banks, less res_ 3,498
Miscell. notes dz accounts re-

celvable, less reserve  12.030
Fixed assets, less res.tor dente.. 1,982,388
Invests. In leasehold Improv  1,315,703
Deferred charges  117,391

Liabilities-
Accounts payable Mdse  5521,997
Sundry  33,399
Landlord  22,000

Accrued expenses  6,227
Accrued taxes  40,033
Reserves for tort claims  10,000
Tenants' deposits  1,290
y Notes payable  725,000
Mortgages payable  20,000
z Reserves  438,000
a Capital  5,033,260

Total $6,851,207 Total $6,851,207
x Alter deducting $1,051,000 retained by the trustee to cover expenses,

&c.; any unexpended balance thereof to be turned over to the company.
y Redden & Co., Inc., and United Stores Corp., maturing 9 months after

the actual date of transfer by the trustee.
a Reserve for landlord claims, to be paid in instalments of $11,000 at

six months intervals beginning July 5 1936, $88,000; reserve for liabilities
as yet undetermined, and for contingencies. 8200,000; reserve for deferred
maintenance of existing stores, $100,000; reserve for losses incidental to
closing stores. $50,000.
a Represented by series A 6% cum. pref. stock, 34,360 shares, par $100

each; series B 6% cum. pref. stock. 7,333 shares, par $100 each, and com-
mon stock, 588,804 2-25 shares, no par value.

General
The fiscal year ends Dec. 31.
The annual meeting of stockholders of the company is held on the third

Wednesday in March at 370 Seventh Ave. N. Y. City.
Directors: W. W. McLellan, Aldo R. Balsam and Wilbur L. Cummings,

N. Y. City; F. A. Powdrell, Danielson, Conn.; Thomas H. McInnerney,
Greenwich, Conn.; Randolph Caltin, Tuxedo Park, N. Y.; R. W. Jameson,
Antrim, N. H.; H. Hobart Porter, Lawrence, L. I.; G. K. Norrow, Cryder's
Point Whiteetone, L. I. and A. C. Allen, Rye, N. Y.

Officers: G. K. Morrow, Chairman; W. W. McLellan, Pres.; Earl G.
May, Treas.. W. L. Nolan. Vice-Free.; H. E. Cutler, Secy.;Alexander M.
Grean Jr., Asst. Secy. Office, 370 Seventh Ave., N. Y. City,

Transfer Agent. Brooklyn Trust Co., N. Y. City. Registrar, New
York Trust Co., N. Y. City.-V. 140 IL 3393.

McQuay-Norris Mfg. Corp.-Earnings-
Years End. Dec. 31- 1934 1933 1932 1931

Net income  $697,164 $616,985 $548,894 $719,781
Deprec. of plant & equip.
& amortfz. of patents_ 131,422 146,689 146,638 138,151

Obsolescence reserve_ 25,000
Special reserve fund_ _
Reserve for taxes 87,162 68.521 53,065

40,000
69,031

Net income  $478,580 8376.775 $349,190 $472,599
Dividends paid 349,254 351,078 350,100 360,213
Balance, surplus  $129,326 $25,697 def$910 $112,386

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash in banks and on hand, $384,902; United States and other

marketable securities, incl, accrued int. thereon (less reserve for possible
loss on realization of $34,622), $455,725; customers' notes and trade ac-
ceptances receivable, $82,341; customers' accounts receivable, (less re-
serve for doubtful accounts), $431,535; salesmen's traveling advances,
$8,750; miscellaneous notes and accounts receivable (incl. $56,424 duo from
officers and employees, of which $38,123 secured by 1,443 shares capital
stock of parent company and other collateral), $74,713; Inventories,
$1,494,054; prepaid expenses, $51,318; investments in and advances to
Canadian subsidiaries, $326.479 other investments, $33,136: plant and
equipment kless depreciation of $1,810,484), 51.802,565; patents and copy-
rights (less reserve for amortization of $22,338), $5,761; total, $4,431,283.

Liabilities-Accounts payable, $110,146; dividends payable, $85,761;
accrued wages, expenses, local taxes. &c., $43,422; reserve for income
taxes, $87,597; common stock (114,349 har 5r), $2,225,083; surplus.

In the operation of the bankrupt estate the trustee disaffirmed many $1,879,272; total, $4.431,283.-V. 13 .
leases in effect at the time of the company's bankruptcy between the com- ---Maderia, Hill & Co.-Pln Approvedpany and its respective landlords. As a result of such disaffirmances r A
and the default by the company on its lease obligations, numerous claims The company, coal operator, has fected °Leo ganizatimtf its business
vested in such landlords which were not provable claims against the assets under Section 77-B of the Bankruptcy Ac Judge William Ii. Kirk-
in the bankrupt estate under the Bankruptcy Act as then constituted, patrick of the U. 8. District Court at Philadelphia on May 9 last formally
but which continued as liabilities of the company itself despite the corn- approved the plan of the company, which has been accepted by 100%tof
pany's discharge in banks uptcy. The major part of these claims have been its creditors and 97% of its stockholders, and the company is to continue
settled between Redden 8z Co., Inc.. and Stuart Redden and the company. In business under the new financial structure.
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•

The company, which was originally capitalized at $7,125,000. 
and which

had total assets of $13,837.548 petitioned the Federal Court De
c. 19 1934

for permission to reorganize because of financial straits. Its reorganization

plan contemplates the surrender of outstanding securities i
n exchange for

three series of sinking fund notes, and an issuo of new common 
stock of 60,-

000 shares (no par), 50,000 of which are to be escrowed in
 a voting trust

until "series C of income sinking fund notes" of $1.500,000 
which are to

be prorated among secured creditors have been paid.-V. 140. 
p. 321.

Majestic Apartments (Hotel Majestic Corp.), N. Y.

City-Delay in Reorganizing Property-
The Real Estate Bondholders' Protective Committee (George E. R

oose-

velt, Chairman), in a report dated June 10, sent to deposits of 1s
t mtge.

fee 6% sinking fund gold bond certificates dated Juno 1 1930, sta
tes that

it now appears that it will be several months before the committ
ee will

be in a position to propose a plan of reorganization.
The report gives details regarding the litigation involving mechanic

lien claims and also states that on March 6 1935 several 
creditors of

Majestic Hotel Corp. filed in the U. S. District Court of the So
uthern

District of New York a petition seeking the reorganization pursuant to

Section 77-B of the Bankruptcy Act. On April 30 Majestic Hotel Corp.

filed an answer, likewise requesting that the assets be reorganized p
ursuant

to Section 77-B. On May 4 1935 the Court approved the petition a
s being

properly filed.-V. 137. p. 4020.

(H. R.) Mallinson & nc.-Not to Register-
The Committee on Stock List Co.,Of the N. Y. Stock Exchange has been

definitely advised that no application will be made for permanent regis-

tration for the common stock (no par) and the 7% cumulative preferred

stock ($100 par).
In a letter to its shareholders the company did not offer an explanation

for its action, but pointed out that directors had given the question of
registration consideration and had decided that it would be in the best in-

terest of the company not to apply for registration. The letter expressed

the hope that the action would meet with the shareholders' approval.-
V. 140, p. 1490.

Mallory Hat Co.-Obituary-
Charles A. Mallory. 84, President and Chairman of the Board, died on

Juno 9.-V. 131. p. 799.

Managed Oil Royalties, Inc.-New Directors-
General Samuel McRoberts and Edward B. Robinette have been elected

directors.-V. 140, p. 3721.

Maracaibo Oil Exploration Corp.-Abandons Venezuelan
Field-
The company has notified the New York Stock Exchange that on or about

June 17, it will, through its subsidiary company, the Urdaneta Exploration
Corp., abandon and surrender to the Venezuelan Government approximately
12,000 acres in Zone No. 8, State of Zulia, District of Perija: leaving the
remaining acreage of the corporation, exclusive of royalty interests, at
approximately 25,000 acres.

To Hold Mid-Continent Leases-Stock Options, Etc.
The "Wall Street Journal" Juno 10, had the following:
"The corporation, whose holdings hitherto have been confined to Vene-

zuela, has decided to enter the Mid-Continent and Texas areas aggressively
and will purchase acreage. In connection with extension of the company's
interests to this country, a now and important group have acquired approx-
imately 100,000 shares of the outstanding stock.
"The company believes an investment of its available cash capital of

approximately $285,000 (after reserving $50.000 for working balance) in
producing and prospective royalties and lease interests in oil properties in
the Mid-Continent district and particularly Texas, will present more atrrtac-
tive profit possibilities than would expenditures in development work in
Venezuela.
E. L. Wilson, for the past seven years in direct charge of lease purchasing

activities of Stilling Petroleum Co. has been engaged by Maracaibo Oil to
be in charge of the acquisition and management of oil propoerties in the
Mid-Continent. A. J. Williams, Vice-President of Simms company, has
been elected a director of Maracaibo Oil, succeeding the late James H. Barr.

It is contemplated that in addition to salary an option will be granted
Mr. Wilson to purchase up to 25.000 shares of the capital stock at $2.25 a
share within two years from July 1 1935. To provide treasury stock for
this purpose, in addition to the 7,500 shares held at the end of last year,
17,500 shares were recently purchased by the corporation at 823,188, or
$1.325 a share.-V. 140. p. 3555.

Marion Steam Shovel Co.--Earnings-
Calendar Years- . 1934 1933 1932 1931

Gross profit from oper_ _ $355,302 $21,183 loss$136,162 $187.956
Sell., gen. & adm, exps_ x391,022 x406,850 428,469 682,932
Dept eclation  118,234 186.170 179,556 220,006

Operating loss 
Other income 

Total loss 
Interest on funded debt_

$153,954 $571,836 $744,187 $714,982
77,326 140,399 214,908 454.408

$76,628 $431,437 $529,279 $260,573
138,660 139,126 149,145 186,533

Net loss  5215,288 $570,563 $678,424 $447,106
x Includes depreciation of $4,618 in 1934 and $4,204 in 1933.

Condensed Balance Sheet Dee. 31 1934
Assets-Cash in banks and on hand, 5303,019; accounts and notes re-

ceivable, less reserve for doubtful, $2,330,335; inventories, $1,667,139;
accounts and notes receivable, maturing in 1937. $367,583; fixed assets,
$3,720,858; deferred assets, $142.252; total, $8,531.188.

Liabilities-Notes payable, banks, $225,000; notes payable, trade, $141,-
009; accounts payable, trade, $208,155; accrued interest, payroll, county
taxes, &c., 8197,662; first mtge. 6% 20-year sinking fund bonds, due Apr. 1
1947, less sinking fund requirements anticipated, S2,311,000; 7% cum. pref.,
par $100. $2,698,700; common stock (95.181 shs., no par), $2,379,525;
paid-in surplus. $2,681,926; deficit from open., $2.311.789; total, $8,531.188.
-V. 140. p. 2868.

Market Street Ry. Co. (& Subs.)-Earnings-
12 Months Ended April 30-- 1935 1934

Operating revenues $7,192,893 $7,541,245
Operating expenses, maintenance and taxes (other
than income taxes) 6,306,538 6,406,125

Appropriations for retirement reserve 345.470 563.130

Net open, rev. (before prov. for income taxes) $540.883 $571.990
Other Income 9.355 10,838

Gross Income (before prov, for income taxes) - $550,239 $582,828
Interest charges (not) 515,204 544,654
Amortization of debt discount and expense 27,758 29,597
Other income deductions 7.276 8,577

Net income Nil Nil

-V. 140, p. 3722.

Massachusetts Power & Light Associates (& Subs.)-
Calendar Years- 1931 1933 1932 1931

Operating revenue $14,893,089 $14.719,178 $15,470,945 $15.944,931
Other income  404.221 447.110 465,713 655.447

Gross $15,297,310 $15,166,288 $15,936,658 $16,600,378
Opor. exps., maint & tax 10,735,809 10,151.390 10.617.796 11,221,558

Net before interest.... $4,561,500 $5,011,898 $5,318,862 $5,378,820
Interest charges, &c_ _ _ _ 1,695,551 1,838,276 2,086,009 3,658,672

Net earnings  $2,865,949 $3,173,622 $3,231,953 $1,720.148
Preferred dividends___ _ x2,168,634 3,137,192 3,137,368 1,555,746

Balance to surplus_ _ _ $697,315 $36.430 $94,585 $164,402

x After deducting dividends of $784,298 declared Jan. 4 1931, which

were accrued and charged to surplus in 1933.

Consolidated Balance Sheet as at Dec. 31 1934

Assets-Cash, $1.944,013; accounts receivable (customers), $1,978,163:
less reserves, $65,978: net, $1,912,185; accounts receivable (other inch

$5.269 from affiliated companies, not subs.), $112,491; loss reserve, $500:
net, $111,992; dive. and int. accrued, $1,326; materials and supplies. $1,-

460,472; prepaid charges, $47,255; securities owned. $1,897,101: pla
nts and

properties, $81,372,172; construction work orders in progress, $326,574;

unamortized debt discount and expense. $246,309; other unadjusted debits,

$207,682; total, 389,527,081.
Liabilities-Notes payable to bank. S775.000; notes and accounts payable

to Mass. Utilities Associates and subs., $506,076; notes and accounts
payable to sundry affiliated companies, not subs., $438,282; accounts

payable, $261,655; accrued taxes, $592,525; accrued int., $83,725; other

accruals, $68,468; consumers' deposits, $335,013: funded debt of subs.,

$12.025,000; reserves for depreciation. $10,820,061; other resreves, 8208.724;

suspense credits, $28.522; pref. shs. of subs. co. held by public. $2,031.990;

minority ints. in common stocks and surplus of subs., $10,346,352: $2 pref.

stock (1,271,134 shs. no par), $28,1.40,616; $2 2d pref. stock (297.462 
MIL,

no par). $6,023,606; common stock (1.742,617 shs. no par). $15.860,840:

consolidated surplus. 5980,624; total, $89,527,081.-V. 139, p. 1714.

Maryland Fund, Inc.-Quarterly Report-
In its quarterly report for the period ended May 31 1935. the company.

a supervised investment fund receiving advisory service from Adminis-

trative & Research Corp. (New York), shows an increase of almost 200%
In total assets over the close of the preceding quarter. Assets for the period

just ended, with investments taken at cost, total $833.848, as against

$286,985 for the quarter ended Feb. 28 1935.
The per share liquidating value of the 53.683 shares of capital stock out-

standing, including 1,454 shares issuable as stock distributions, was ap-

proximately $14.80. This compares with a per share liquidating value of

approximately $14.50 on Feb. 28.
The value of investments based on closing market quotations Ma

y 31

1935 was $762,050. against a cost of $726,719, making an unreali
zed ap-

preciation of $35,330, or 4.9%.
The statement of holdings as of the end of the quarter showed in

vests

ments distributed among 40 leading domestic common stocks, as 
follows:

Chemicals 14.63% • Motors 5.03%

Oils 9.68 Containers 9.52

Merchandising 7.67 Industrials 13.55

Foods 9.09 Communications  2.08

Tobaccos 7.13 Utilities 2.50

Amusements 3.12 Metals 3.67

Cash and receivables represented 12.33%.

Earnings for 3 Months Ended May 31 1935

Cash dividends 
Portion of net consideration received or receivable for subscrip-

tions to capital stock, representing the equalization of the

per-share amounts of the distribution account at dates of

such subscriptions 
Balance March 1 1935 

$4,883

4.560
938

Total   $10,382

Expenses (less fees collected for issuing ctfs. in small denoms.) 
 1,358

Remainder  $9.024

Distribution of 15 cents a share, payable June 15 1935  7,834

Balance, May 311035  $1.189

Balance Sheet May 31 1935

Assets-Investments, at cost, $726,719; cash on deposit with custo
dian.

$18,896; cash on special deposit for payment of distribution, $7,834; 
divi-

dends receivable, $2,295; due from broker, $1,699; due from subscr
ibers to

4,632 shares of capital stock, $76,403; total. $833,848;
Liabilities-Accounts payable, $5,129; advances on drafts in process of

collection from subscribers, $44,650; due to broker, $15,142; 
amount

payable in cash in lieu of fractional shares of capital stock in re
spect of

stock distribution payable Juno 15 1935. $1,670; distribution payable

June 15 1935, $7.834; capital stock (par 10c.). $5,368; paid-in surplus.

$753,294: profit on sales of securities, $240; other earned surplu
s. $518:

total, $833,848.-V. 140, P. 3900.

Massachusetts Gas Cos.-Annual Gas Contract-
See Boston Consolidated Gas Co., above.-V. 140, p. 2869.

Metropolitan Casualty Insurance Co. of N. Y.-

Capital Reduced-
The company's maximum authorized capital stock has been 

reduced to

81,000,000 from $3,000.000 by an amendment to company's 
certificate of

authority.-V. 140. p. 1836.

"-Midland Steel Products Co.-Regular 8% Pref. Stock Div.-
The directors have declared a regular dividend of $2 per share on the 8%

cum, pref. stock. par $100, payable July 1 to holders of record June 2
2.

A dividend of $2 per share was paid on May 3 last, wiping ou
t all accumula-

tions on this issue. (See V. 140. p. 2711, for dividend record.)-V. 140.

p. 2869.

--,Minneapols 8c St. L s RR.-Sale Post-paned-
(Sale of the roa wasipostponed or the fifth time June 11 when no bidders

appeared at a s edified sale. A new sale date. Aug. 10, was set.-V.

140, p. 3722.

Mississippi Central RR.-Not to Register-
See Atlanta Gas Light Co. above.-V. 140. p. 3723.

Missouri Edison Co.-Earnings-
3 Months Ended March 31- 1935 1934

Total gross earnings  $46,386 $42,792

Operation  23.461 19,851

Maintenance  802 1,645
Provision for retirement  5.010 4,716
State, local, Sm., taxes  2,287 1,827
Federal 3% tax on electricity  812 782
Federal income tax  469

Net earnings from operation  $13,542 $13,967
Other income (net)  17 30

Net earnings before interest  $13.560 $13,997
Funded debt interest  8,937 8,937
General interest  821 923
Amortization of debt discount and expense  854 854

Net income before preferred dividends  $2,946 $3.282
-V. 140, p. 3723.

Mississippi Power Co.-Eamings-
[A. Subsidiary of Commonwealth & Southern Corp.]

Period End. Apr. 30- 1935-Month- 1934 1935-12 Mos.-1934
Gross earnings  $221,829 8224.872 $2,674.903 52,755,798
Operating expenses  148,145 155,7421,805,003, .
Fixed charges  37,461 42,543 455,343 629.543
Prov. for retire. reserve_ 6,100 6,100 73,200 73.200
Divs. on pref. stock..__.. 21.098 21,099 253,183 254,238

Balance  $9.023 defS613 $88,173 def$94,224
-V. 140, p. 2869.

Mortgage Certificate Loan Corp.-Organized-
The State Banking Department of the State of New York on June 7

announced the approval and issuance of an authorization certificate to the
Mortgage Certificate Loan Corp., of 165 Broadway, New York. The
incorporators listed are Edward C. Delafield, Robert E. Dowling. Thomas
W. Streeter, Glenn McHugh, Janes L. Madden, Oliver W. Roosevelt,
Walter McMeekan, William M. Everts, Robert L. Hoguet, Henry Jt

Kelley and Samuel L. Rosenberry,

Moto Meter Gauge & Equipment Corp.-Not to Register
See Atlanta Gas Light co. above.-V. 140, p. 3558.
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Motor Transit Co.-Earnings-

' Period End. May 31- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings $50,033 547,424 $578,675 $581,903
Operation 27.344 30.512 334,219 367.667
Maintenance 7,713 8,183 84,049 97,516
Taxes 6,996 5.511 76,988 66.043
Interest _x 876 666 9.971 9,168

Balance 87,102 12,551 573.446 541.506
Reserve for retirements (accrued) 88.637 98,882

Deficit $15.191 557,376
x Interest on 6% % secured income bonds is deducted from surplus when

declared and paid. Interest not declared or paid through May 31 1935
amounts to $220,446 and is not included in this statement.-V. 140, p. 3395.
Mountain & Gulf Oil Co.-Earnings-
Calendar Years- 1934 1933

Crude oil sales $403,602 $258,205
Other income 17,861 29,717

Total income $421.463 $287,922
Expenses 337,582 236,731

Net profit $83,881 551,190
Dividends paid 400,000

Deficit $316.119 sur$51,190
Balance Sheet Dec. 31 1934

Assets-Cash, $58,616; bonds, $44,322; accounts receivable,v$29.961;accrued interest, $371; investments stock of other companies. $400.000;deferred assets, $58,773; oil land and leases (less reserve for depletion of
$3.736.979), $1,975,005; field equipment (less reserve for depreciation of
12,655,155), 593,384; total, $2,660,436.

Liabilities-Accounts payable, 526,087; dividends payable, $5,020:
capital stock, $4,000,000; deficit, $1,370,671; total, 12,660.436.-V. 139.
p.1,2211.

Mountain States Power Co.-Earnings-
12 Months Ended Apri130- 1935

Operating expenses, maintenance and taxes (other $3,031,377
Operating revenues 

Appropriations for retirement reserve  
2,120.121
278.016

than Income taxes) 

Net oper. revenue (before prov. for income taxes) $633,240
Other income  242,509

Gross income (before prov, for income taxes).- $875.749
Interest on funded debt  505,113
Other interest (net)  365,593
Other income deductions  5.041

1934
$2,746,339

2,039,586
78,508

$628,244
246,652

$874,896
506,192
362,015
6.688

Net income  Nil Nil
-V. 140. p. 3724.

Mullins Manufacturing Corp.-Earnings-
4 Months Ended April 30- 1935 1934

Net income  $195,549 $97,073
Earns, per share on 100,000 common shares  $1.28 $0.30
-V. 140, p. 3902.

Nash Motors Co.-May Shipments-
The company shipped 4,365 Nash and LaFayettecars during the month

of May. No comparison is available with like 1934 month since the
company's plants were then closed due to a strike.-V. 140, p. 2544._

National Bond & Share Corp.-Asset Value-
At the close of business May 31 1935, on which date the first quarter of

the current fiscal year ended, the assets of the corporation taken at market
values were distributed as follows:

Cash and U.S. Government securities  7.2

Common stocks  72.9
Bonds and preferred stocks  19.9

100.0%rif After providing for taxes and for the dividend of 25c. per share payable
Tune 15, the net asset value at the close of business May 31 1935, of the
180,000 shares of capital stock/of the corporation then outstanding was
$42.53 per share.
As of Feb. 28 1935. 6,600 shares of the capital stockiwere held in the

treasury, and subsequent thereto theidirectors caused to be purchased and
placed in the treasury 400 additional shares. At the annual stockholders'
meeting held April 15 1935, the retirement of 7,000 shares was authorized
and was effected by the reduction of capital from $4.675,000 to $4,500,000
and the number of shares issued from 187.000 to 180,000.-V. 140, p. 2013.

National Distillers Products Corp.-Selling Group-
Fine. Glore & Co., managers of the debenture 43s, 1945, sellingf group,

announce that they have closed the selling group account as of the close
of business June 11.-V. 140. P. 3558.

National Power &Light Co. (& Subs.)-Earnings-
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934Subsidiaries-

Operating revenues $18,374,650 518,320,476 $71,569,625 $69,193,860Operating exps., inc. tax 9,878,049 9,853,615 38,922.451 36.866.773
Net revs, from oper__ $8,496,601 $8,466,861 $32,647,174 $32,327,087Other income  8,805 24,676 105,178 96,365
Gross corporate income $8,505,406 $8,491,537 $32,752,352 $32,423,452

Int. to public and other
1 deductions  $3,116,838
Int. charged to consten. Cr10,406
Property retirement re-
serve appropriations  1,366,849

$3,225,128 $12,741,491 $12,857,455
Cr2,762 0'18,783 Cr4,736

1,288,852 6,097,010 5,429,220

Balance  $4,032,125 $3,980,319 $13,932,634 $14,141,513Pref. divs. to public (full
dividend requirements
applicable to respec-
tive periods whether
earned or unearned)- - 1,515,842 1,515,800 .16,063,407 6,061,652Portion applicable to
minority interests_.... 4,780 8.222

Net equity of National
Power & Light Co.
in income of subs-- $2,511,503 $2,456,297

Nat. Pow. & Light Co.-
Net equity of Nat. Pow.
& Light Co. in income
of subsid. (as shown
above)  $2,511,503 $2,456,297

Other income  30,933 21,146

Total income  $2.542,436
Expenses, ind. taxes__ _ 24,015
Int. to public and other

deductions 

17,582 27,464

$7.851,845 $8,052,397

$7,851,645 $8,052,397
96,318 110,629

12.477.443 57,947,963 18,163.026
25,253 194,059 128,863

340,183 340,168 1,356,031 1,356,528
Balance carried to con-

sold'd earned surplus $2,178,238 $2,112,022 $6,397,873 $6,677,635
Notation-All intercompany transactions have been eliminated from theabove statement. Interest and preferred dividend deductions of sub-sidiaries represent full requirements for the respective periods (whether

paid or not paid) on securities held by the public. The "portion applic-able to minority interests" Is the calculated portion of the balance of incomeavailable for minority holdings by the public of common stock of sub-sidiaries. Minority interests have not been charged with deficits where

Income accounts of subsidiaries have so resulted. The "net Equity of
National Power & 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 by National Power &
Light Co., less losses where income accounts of individual subsidiaries have
resulted in deficits for the respective periods.

Statement:of Inconwand Surplus (Company Only)
Period End. Mar, 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Gross income from subs_ $1,714,766 _ $1.501.503 $7,188.624 $6,212,181
Other  30.933 21.146 96,318 110,629

Total  $1,745,699 $1,522,649 $7,284,942 $6,322,810
Expenses, including taxes 24.015 25,253 194,059 128,863
Interest and other deduc. 340,183 340.168 1.356,031 1,350,528

Balance, surplus  $1,381,501 $1.157,228 $5,734,852 $44,837.419
Summardof Surplus for,,the,12!Months,Ended, March431 1935

Earned surplus, April 1 1934  $6,596.089
Deduct Miscellaneous adjustments  259

Balance  $6,595,830
Balance of income for 12 months ended March 31 1935  5,734,851
Dividend of subsidiary company from earnings prior to year 1934 993.238

Total $13.323.920
Dividends on $6 preferred stock  $1,678,276
Dividends on common stock  4,364,878

Earned surpl
-Ai jaakt...3221. 

$7,280,765usaMarch 31 1935 
• •-.-.....

'Nakonal. Steel Corp.-liisting of-Bonds--
1st (c ateral) mtge. sinking fund bonds, 4% series. due June 1 1965.
The ew York Stock Exchange has authorized the listing of $50,00. 14(41

V. 140, p.3902. -
National Tea Co.-Earnings-
Calendar Years- 1934 •••••‘,- 1933 1932

Cost of sales, &c 
562,789,250 $64,973,576 $65.657.249 $76,6195731Sales  ,864

Depreciation  
61,336,636 62,555,532 63,463,202 74,733,428

Loss on disposal of capi-
tal 

917,364 1,054,465 1,105,232 1,116,301

-u  7,498 30.236 54.489tal assets 44.560

Operating profit  $527,752 $1,333,343 51.044,255 $753,646
Other income  35.000 52,332 101,591 50,633

Total income  $562,752' $1,385,675 $1,145,846 $804,279
Consideration paid for

cancellation of leases_ 30,285 83.200Federal taxes  100,000 175.000 163,593 88,000

Net profit  $462,752 $1,180,390 $899,054 $716,279
Preferred dividends__ _ _ 81,347 82,302 82,581 96,276
Common dividends  384,927 385.478 377,032 629,796

Surplus  der$3.522 $712,609 $439,442 defS9,793Shs. corn, outst. (no par) 630 000 644,953 627.736 629,046

Balance Dec. 31 1934

56.60. $1.70 $1.30 . $0.98

Consolidated

Earns. per sh. on com_ _

Assets-Cash on hand and in banks, $1,482,867; U. S. Govt. bonds, atcost (market value, 3414,791). $406,287; notes receivable, less reserve fordoubtful notes, $13,451; accounts receivable (less reserve for bad debtsjof$35.957), $1,829,792; inventories, $6,196,468; tax anticipation warrants,at cost, $35,193; employees, stock subscription contracts (8,150 abs. pref.stock National Tea Co. sold on contracts and held, along with real estate,as security). $32.837; cash in closed banks, less reserve, $35,858; mortgagesand notes receivable, $37,352; investments. $673.616; properties (less de-preciation of 36,579,737), $12,077,636; good-will, $1; deferred charges,$729,700; total, $23.551,065.
Liabilities-Notes payable-banks, $500,000; 5-year 5% gold notes dueMay 1 1935 (redeemed Jan. 10 1935). $375,000; accounts payable, $2,-398.050; purchase money obllgations due in 1935, $104,500; commercialletters of credit. $258,572; purchase money obligations-due subsequent to1935. 5542.950; 5-year 5% gold notes, due May 1 1935 (redeemed on Jan.10 1935 at par from proceeds of new issue of $3,000,000 3-three 5% sinkingfund notes dated Dec. 15 1934). 33,000,000; contingent reserve, $71,646;% cum. pref. stock (par $10). $2,000,000; common stock (630,000 abs.no par), $8,250,000; earned surplus (56,892,760, lees capital stock held intreasury-pref.-52,100 abs., $517.849; common-30,000 abs., $324,566).$6,050,345; total, 123,551,065.7V. 140, p.

pi National Telephone & Telegraph Corp.-Exchange of
Stock-
More than 65% of the pref. stock of the corporation has been convertedinto pref. stock of the Anglo-Canadian Telephone Co. under the exchangeoffer which expired recently. The unexchanged pref. stock of the Nationalcompany has been called for redemption on Aug. 1 at $55 a share. See• also V. 140, P• 3395,

National Tile Co.-Earnings--

Gross profit from oper-- $16,181
Calendar Years- 1934

$2,788
1933

Sell., gen. Sc adm. exps  115,934 135312128002

Other deductions  

5Depreciation  52.095
10.929

1932 1931
$26,977 $310,779
184,232 262,262
62,975 82,559
8,265 49,285

Loss  $162,778 $196,521 $228,496 $63,328
Balance Sheet Dec. 31 1934

Assets-Cash in banks and on hand, $27,015; U. S. Government bonds andaccrued interest, $20,263; accounts receivable, less reserve, $16.332; inven-tory, $291,232; other assets, $18,468; capital assets (less $733,336 deprecia-tion). $579,809; patents, $1; deferred charges, $4,536; total. $957,659.Liabilittes-Accounts and wages payable, $13,988; accrued expensesincl. State and local taxes, $7,175; reserve for contingencies, $3,793; capitalstock (120,000 shares no par). $1,200,000; net deficit, $267.299; total, $957.-659.-V. 139, p. 1560.

New York Central Electric Corp.-Earnings-
Statement of Income of Parent Company

12 Months Ended March 31- 1935Operating revenues-Electric  $1,596,741Gas  96,591Steam heating  45,594

1934
$1,614,825

119,716
47.984

Total operating revenues  $1,738.927 $1,782,527Operating expenses  846,491 918,864Maintenance  137.032 141,020
Prov. for retire., renew. & replace, of fixed capital 107.718 30,302
Federal income taxes  18,399 15,095Other taxes  141,983 122,729

Operating income  $487,302 $554,513
Other income loss163,387 11,108

Interest on funded debt  9.11:311 '821:SS1Gross income 

Interest on unfunded debt  140,324 154,491
Amortization of debt discount & expense  17,121 17,121
Amortization of miscellaneous suspense  19.000 27,150
Interest charged to construction  Cr227 Cr4.320

Balance, loss  $90,600 sur$132,883
Note-The indicated loss of subsidiary companies in 1935. most of

which was attributable to operations of Empire Gas & Electric Co., was
due largely to unusual costs incident to the changeover from the distribution
of manufactured to natural gas. In addition, considerable expense VIM
incurred during the current period in connection with rate litigation.-
V. 140, P. 3903.
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New England Telephone & Telegraph Co.-Earnings--

Chronicle 4075
The committee for reorganization of Series F mortgage

certificates issued by the New York Title & Mortgage Co.
on June 6 made the following statement:

Certificate holders/of the issue of mortgage certificates to be reorganized
known as Series Fief New York Title & Mortgage Co. gave Judge Franken-
thaler, of the New York Supreme Court, a vote of confidence when they
overwhelmingly expressed a desire that he appoint three trustees to manage
the $2,665,000 of assetslunderlying their certificates. Of the $1,230,000 of
certificates that participated in the voting. $1,005,000 asked for Court
appointment of trustees.
The committee for reorganization of Series F, for whom the law firm of

Wagner, Quillinan & Rifkind has been acting as counsel, will in the next few
days apply to Judge Frankenthaler for an order appointing the three trustees.
When appointed, the trustees willjbe under theiconstant supervision of
Judge FrankenthalerSand are required to make) periodic reports to the
certificate holders. The hope was expressed by the committee that cer-
tificate holders would not be misled intaselling their certificates before
, consulting with the trustees.-V. 140. p. 3903.

Niagara Wire-Weaving Co., Ltd.-Special Si
The directors have declared a special dividend of $1 per share on the

common stock, no par value, payable July 2 to holders of record June 20.
A similar payment was made on Dec. 31 1034, this latter being the first
dividend paid since April 1 1932. when a quarterly dividend of 25 cents
was distributed.-V. 139, p. 3970.

Nicholas-Beazley Airplane Co., Inc. (& Subs.)-Earns.
Earnings for the Year Ended Dec. 31 1934

Net sales  $169,119
Cost of goods sold  137.278

• •

Period End. Apr. 30- 1935-Month-1934 1935-4 Mos.-1934
Operating revenues $5,604.447 $5,498,463 $22,091.812 $22,019,519
Uncolrect. oper. rev___ _ 20,378 26,548 81,003 106,547
Operating expenses 4,037,276 3,849,592 16,019,085 15,613,537
Operating taxes 480,16t 470.437 1,890,228 1,852,863

Net operating Income_ $1,066,624 $1,151,886 $4,101,496 $4,446.572
-v. 140, P. 3395.
New Jersey & New York RR.-Would Absorb Leased Line
The company has asked the authority of the Inter-State Commerce Com-

mission to absorb by merger the New Jersey 8: New York Extension RR.,
which it now controls and operates under lease. Both companies are con-
trolled by the Erie RR. Co.-V. 140, p. 3559.

New York Central RR.-Earnings-
[Incl. All Leased Lines)

Period End. April 30- 1935-Month-1934 1935-4 Mos.-1934
Railway oper. revenues_$25,180,954 $24,940,915 $100465,725 $100473.803
Railway oper. expenses- 19.385,557 18.391.244 77,017,679 74,644,569

Net rev, from ry. opera S5,795,397 $6.549,671 $23,448,046 $25,829,233

Railway tax accruals_ $1,899,973 $2,354,260 $7,784,977 $9,429,284
_ __ 11,662Uncoil. ry. 

revenues-
22,289 24,976 72,936

Equip. & jt. facil. rents_ 1,401,455 1,586,075 5,029.439 5,528,772

Net ry. oper. Income_ $2,482,306 $2,587,045 $10,608.652 $10,798,240
Miscell. & non-oper. inc_ 1,616,274 1.786,683 6.639,571 7,110.908

Gross income  $4,098,580 $4,373,729 $17,248,223 $17,909,148
Deductions  4,992,562 4,913,917 19,827,054 19,621.313

Net deficit  $893,982 $540,187 $2,578,831 $1,712,165
RFC Demands Banks Give Road 10-Years on Debt-.-Chair-

man Jones of RFC Says Otherwise He Will Keep Government
Loans on Demand Basis Too-Interest Rate Cut Recently-
The "Wall Street Journal" of June 13 had the following*
Jesse II. Jones, Reconstruction Finance Corporation Chairman, has

flat-footedly indicated to the bankers of the New York Central RR. that
unless they agree to place on a time basis their demand loans of around
$63.000.000 to the road, the Government agency likewise will give only
short extensions to the road's RFC loans as they mature.
As much as two montns ago Mr. Jones wrote to the road's bankers

Insisting that the loans be extended for a period of at least 10 years and
also that the interest rate be reduced. After negotiations between the
Central and its bankers, the interest rate on the loans was reduced to
4% from 4.35%. The bankers, however, refused to give up their pre-
ferred position and iosIsted on keeping the loans on a demand basis.

Indicative of the attitude adopted by the Government agency in this
matter Is the fact that a $1,500.000 RFC loan to the Central which matured
May 16 was extended only to June 30 of this year. Since the agency has
been extending other railroads' loans for from one to two years, the RFC
Chairman evidently intends to keep his loans to the Central also on what
amounts to a demand basis for the present.

It is believed that the road's management Is as unwilling as the bankers
to have the status of the loans changed. Under the Central's 16-yearplan for the reduction of its funded debt, it had proposed that RFC loans
of $15,600,000 maturing May 16 and Aug. 1 of this year be extended to
mature from Oct. 1 1938 to 1941. In the meanwhile, through depreciation,
the road would pay off its bank loans.
One of the main reasons that the Central management is opposed to

placing these loans on a term basis is that delayed maturity would namper
the 16-year plan of cutting down debt. With the loans on a demand
basis, the road can pay them off as funds are available. Since the loans
are so heavily collateralized, and tho road also has other collateral avail-
able. there is no fear of the banks calling the loans.
The 11 banks involved are: Continental Illinois National Bank & Trust

Co., Securities Corp. of New York Central Railroad, J. P. Morgan & Co..Guaranty Trust Co., First National Bank of New York, Irving Trust Co.,
First National Bank of Chicago, Chase National Bank, National City
Bank, Mellon National Bank, and First National Bank of Cincinnati.
The road owes the RFC around $27,499,000, the Public Works Ad-

ministration $2,500,000 and the Railroad Credit Corp. $3,450,000.
To Issue Notes-
The Inter-State Commerce Commission has authorized the company to

ssue 81,500.0004% serial notes to be sold at par and the proceeds used for
maintenance. The road was also permitted to pledge $3,000,000 5%ref. & impr. bonds series C as collateral for the notes.-V. 140 p. 3903.

York Chicago & St. Louis RR.-Extension of
RFC Loans Asked-
The company has applied to the Interstate Commerce Commission forapproval of extension to Feb. 1 1940, of four Reconstruction FinanceCorporation loans totaling $8,811.587, which mature between July 27 ant'Oct. 1 1935. The road proposed no change in collateral now pledged with

the RFC. stating that its value exceeds $28,600,156. Interest on the ex-
tended loans is to be agreed on later the road says.
In addition to the four loans maturing shortly, the road owes the RFC,

6.700.000. An extension of this loan is to be sought also.-V. 140, 11)• 3559.

New York Railways Corp.-Earnings--
Period Ended lpril 30 1935-Month-51934 1935-4 2lios.-*1934Gross earnings  $376,371 $438,982 51,486,563 $1,686,478a Surplus after charges_ _ 15,994 33,457 12,888 74.891* The net income shown for 1934 includes Interest on bonds of certaincontrolled companies (for which New York Railways Corp. states it has

no liability) which are in default. a Excludes interest on income bonds
which has not been declared -V. 140, p. 3726•
New York State Rys.-New Pla , fferedr-
A revised reorganization plan of the Rocheister lines calling for a capitalstructure of $5.500,000 has been submitted to the bondholders' protectivecommittee. The plan, drawn by the reorganization committee, is designed

to conform with the opinion written by Public Service CommissionerMaurice C. Burritt in connection with the rejection of the original plan.-1r. 140, p. 3560:

New York Title & Mortgage Co.-Court Grants Extension
to Pi ove Value-
The directors and stockholders of the company on June 6. were given one

week in which to produce evidence that the company's claimed "net book
worth" of $57,000,000 entitles it to be re-opened for business. Supreme
Court Justice Alfred Frankenthaler rendered the decision.
The Court instructed that on June 13 it will receive testimony and

documentary evidence and for several days thereafter will listen to argu-
ment. The State Insurance Department has contended that the company
Is insolvent to the amount of $16,000,000, has no assets and should beliquidated.
The State rested its case, handing the Court voluminous documents con-

taining an elaborate accounting which it contends proves the company
has no assets and its indebtedness is so great it should be put out of
business permanently.

Wilkie Busliby, of Root, Clark, Buckner & Ballantine, counsel for the
directors asserted: "The saving of the Globe & Rutgers Fire Insurance Co.
was duo to the courageous action of Your Honor in resisting the State
Insurance Department's application to liquidate that company. The entire
fire insurance business would have been adversely affected had Globe &
Rutgers been liquidated. That company is a going concern now and Your
Honor is credited with saving it.
"The New York Title & Mortgage Co. is a much larger company, and

liquidation of 759 properties it still holds would generally affect the real
estate situation. The State has served us with 759 appraisals, a huge
volume containing an accounting and numerous other documents. It is
necessary for an orderly and properly fair job to analyze that evidence. In
addition we want the full evidence of the State and not the excerpts con-
tained in the Barasch report."

Gross profit  $31,840
Wareroom. shipping, selling & admin. exp., excl. of depreciation 56.500

Operating loss  $24,659
Other income less other deductions  1,257
Depreciation  7,782

Net loss  $31,184

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $12,156: U. S. Government securities (market value,

$76,359), at cost and accrued interest, $75,656; Notes and accounts re-
ceivable, (less allowance for doubtful, allowances. &c. $500),814,971; Inven-
tories, less inventory reserve, $137,167; other assets, $725; Land, $12,463;
buildings, machinery and equipment, &c., less allowance for deprecia-
tion, $73,554), $132,158; good-will and patents, Si; deferred assets, $4,712;
total, $390.013.

Liabilities-Accounts payable, $7,332; accrued accounts, $2,139; cus-
tomers' deposits, $4,275; capital stock (par $5), $452,840; capital surplus,
$252,512; operating deficit, $329.085; total, $390,013.-V. 129, p. 1756.

Niles-Bement-Pond Co. of N. J. (& Subs.)-Earnings--
Calendar Years- 1934 1933 1933 1931

Gross income  $1,026,231 $428,618 $114,741 $760,687
Selling & gen. expenses- 718,941 499,445 579,916 743,574

Operating profit  $307,290 def$70,827 detS465,175 $17,113
Otherkincome  40.264 28,988 369.678 135,110

Total income  $347,554 defS41,839 def$95,497 $152,223
Depreciation  155,217 156.190 260.133 277,041
Closed plant expenses_ _ .. 3,506 6,960 10,893 10.297
Federal income tax  344
Bevel, charges & exps  162,875 64.076 76,890 309,911
Interest   831 14.795 10,153
Miscell . deductions  128 6,747 5,283 6.980

Net loss prof.$25,485 $276,644 $463,493 $462,158
Divs. paid on com. stock 27,885 224.230

Deficit   sur$25,485 8276,644 8491,378 $686.388
Earnings per share on
common stock (no par) [$0.14 Nil Nil Nil

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

Property account_S1.580,321 $1,588,315 x Common stock _ _ 33,540,000 $3,540,000
Miscell.invest____ 1,708,295 1,705,171 Accounts payable
Inventories   1,868,543 2,042,548 and accruals____ 340,250 232,310
Accts. & notes rec. 556,161 400,155 Prov. for Fed. in-
Cash  813,660 592,661 come tax  344
Deposits on contr. Adv.on sales contr. 298,664
for purchases___ 233,676   Res. for centlng's 72,949 70,566

Employees' stock Appraisal surplus_ 255,210 255,211
subscription., __ 72,000 72,000 Capital surplus..._ 326,689 326,690

Deferred charges__ 57,901 54,892 Earned surplus___ 2,056,451 2,030,967

Total  $6,890,559 $6,455,743 Total  $6,890,559 $6,455,743
x Represented by 177.000 shares of no par value.-V. 181: P. 2585.

-Noranda Mines Ltd.-S1Dividend-,1-"
The directors have declared a dividend of $1 per share on the no par

common stock, payable June 29 to holders of record June 22. Similar
amounts were paid on June 30 and Dec. 20 1934. During 1933 a total of
$1.50 per share was disbursed; 1932. $1.10; 1931.50 cents, and 1930, 82.50.

Not to Register-
The Committee on Stock List of the New York Stock Exchange has been

definitely advised that no application will be made for permanent regis-
tration JO: the company's common stock (no par).
In announcing its decision not to register its stock, the compnay said in

part:
"After giving the matter thorough consideration, we have finally deter-

mined against registering unless there is a radical change in the law. It Ls
our understanding that failure to registerkwill involve the withdrawal of
our shares from your Exchange, whichlwetverylmuch regret as the listing
of the stock on your Exchange has undoubtedly been a great convenience
to shareholders in the UnitedIStates. However, wafeel that as the ma-
jority of our shareholders andtdirectors arecitizens of Canada. it is unfair
to permit the company tolbecome subject to the laws and regulations of a
foreign country which theyftmay unwittingly contravene, rendering them
liable to heavy penalties."-V. 140, p.3560.

Norfolk Southern RR.-PI V A Loan-
The Public Works Administration has allotted $1,040,000 to the company,

as a loan for construction of 500 steel box cars. Total cost of the cars is
estimated at $1,155,000.-V. 140. p. 3727.

North Carolina Public Service Co.-Bonds Called-
All of the outstanding 1st & ref. mtge. 5% gold bonds series due 1956,

have been called for redemption on July 1 at 105 and int. at Chase National
Bank of.New York, successor trustee, 11 Broad St., N. Y. City.-V. 135,
p. 1329.

North Central Texas Oil Co., Inc.-Earnings-
Calendar Years- 1934 1933 

32
1931

Income from all sources_ $203,194 $127,701 $11898.701 $163,422
Oper, and gen. expenses 59,820

40,608 5
89
7
:82726 71.987

10Depletion & depreciation 72.033 
59,629

1,963 
93.777

Federal taxes  8.208

Net income  563.131 $25,501 $22,596 loss$2.343
Preferred dividends_   5,500 13,362 19,555 24.175

Surplus  857.631 $12,139 $3,041 def$26,518
Shs.com.stk.out.(par $5) 262,380 262,446 x262.446 x262,446
Earns, per sh. on corn._ $0.22 $0.04 $0.01 Nil
x No par shares.

Consolidated Balance Sheet Dec. 31 1934 •
Assets-Cash, $223,659: accounts receivable (since paid), $14,743;

accrued interest receivable, $837; marketable securities at market values
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(cost $118,332), $87,752; mineral rights and lesaes (net), $1,056,528;
furniture and fixtures, less reserve for depreciation, $399; deferred assets,
$9,964; estimated amount receivable from sale of producing leases and
equipment, $10,743; total, $1.404,627.
I* Liabilities-Accounts payable, $4,911; dividend payable (Jan. 2 1935).
$484; reserve for Federal taxes, $8.208; 654 % convertible preferred stock
($100 par). $25.200; common stock ($5 par), $1,311,900; capital surplus
(net), $53,923; total, 51,404.627.-V. 140. p. 3904.

North Star Insurance Co.-New Director-
See General Alliance Corp.. above.-V. 140, p. 2715:

Northern States Power Co. Del. (& Subs.)-Earnings-
Period End. Apr . 30- 1935-4 Mos.-1934 1935-12 Mos.-1934

Operating revenues $11,232,153 $10,997,042 $32,299,850 $31,307,049
Oper. expenses, maint . &
taxes other than in-
come taxes)  $5,951,977 5.665,007 17,728,500 16,287,058

Approp. for retire. res've 883,333 883,333 2,900,000 2,900,000

Net operating revenue $44.396,842 $4,448.701 $11,671,350 $12,119,991
Other income  26,691 37.999 95,007 114,500

Gross income  $4,423,534 $4,486,701 511.766,357 $12,234,491
Interest charges 

(net)__.- 
1,983.874 1,918,963 5,834,894 5,758,370

Amort. of dt. disc. & exp 85,651 74,239 241,984 211,953
Other income deduc'ns- - 16,500 18,771 56,501 51.782
Minority int. in net inc.
of subsidiary company 9,374 8,829 .28,303 26,685

Provision for Federal Sr.
State income taxes__ _ 202,504 205,881 563,457 640.814

Net income  52.125.629 $2,260,015 $5,041,216 $5,544,884
-V. 140, p. 3727.

Nova Scotia Light & Power Co. Ltd.-Bonds Offered-
An additional issue of $350,000 5% 30-year 1st mtge. sinking
fund bonds, series B, due 1965, is being offered by Royal
Securities Corp. at par.
Upon completion of the present financing the company will have an out-

standing capitalization of $4,281,500 of 1st mtge. series A bonds, $350,000
of 1st mtge. series B bonds. 51.250,000 of 6%, cumul. pref. stock, and
34,523 shares of no par value common stock.
Proceeds from the present financing will be used in respect of additional

property acquired or constructed by the company.-V. ;40, p3054.

--Oahu Sugar Co. Ltd.-Larger Dividend /...e et--/I -
The directors have declared a monthly dividend of 20 cents per-share on

the common stock. par $20, payable July 15 to holders of record July 5.
This compares with 10 cents paid each month previously. In addition an
extra dividend of $1.20 per share was paid on Dec. 15 1934 and extras of
30sents were distributed on Nov. 15 and Dec. 15 1933.-V. 139, P. 3647.

----trio Bell Telephone Co.-Bersd-s-ealled--- •
u of the outstanding series A and series B consol. & ref. mtge, sinking
d gold bonds of Ohio State Telephone Co. have bey called for re-

demption on July 1 at 105 and int. at Rankers Trust Co. N. Y. City.-
V. 140, p. 3904.

Ohio Brass Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

x Net profit  $500,271 $54,261 loss$878,829 loss$113.773
Earns, per sh. on 347.534

abs. corn. stk. (no par)51.09 $0.16 Nil Nil
x After full depreciation charges ($268,323 in 1934, 5292,086 in 1933.

$341,532 in 1932 and $370.231 in 1931).
During 1934 the arrearage of cumulative preferred dividends was paid

in full, a total of $13.50 per share having been paid. A common dividend
of 50 cents per share was paid on Dec. 15, which was the first common
dividend since Jan. 15 1932.

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $538,810; marketable securities, $3,426,630; notes re-

ceivable, $93,921; accounts receivable, $775,147; 
inventory, 

$1,212,843;
manufacturing plants and equipment, $3,274,212; total, $9.321,565.

Liabilities-Accounts payable, $124,403; reserve for taxes. $56,591:
reserve for dividends, $116,883: preferred stock (20,000 alas.). $2,000,000;
common stock (347,534 shares, no par). $7,023,687; total, $9,321,565.-
V. 140, p. 2015.

Ohio Edison Co. (8c Subs.)-Earnings-
Years Ended Dec. 31- 1934 x1933

Gross earnings $15,345,735 $14,827,119
Operating expenses and taxes  6,931,700 6.178,635

Net earnings 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 
Interest charged to construction 
Provision for retirement reserve 

Net income 
Dividends on preferred stock 
Dividends on common stock 

$8,414.035 $8,648.485
3,721,694 3,743.235

28,243 28,337
213,965 218,162
Cr19,701 Cr12,819
1,200,000 1,200,000

$3,269,834 $3,71,569
1.866,880 1.866,956
1,149,536 Not availle

Balance  $253,s18 $1,604,613
x In connection with a rate reduction in 1934 which was retroactive

to May 1 19..3, the company made a net adjustment to surplus of $281,854
representing that portion of the resulting refunds to customers, applicable
to 1933, less adjustments in taxes, &c., relative thereto. These adjust-
ments have not been reflected in the above income account for the year 1933.

Consolidated Balance Sheet Dec. 31 1934
Assets- $ Liabilities- $

Plant, property, rights, Ac__114,631,566 Preferred stock, cutpulatIve. 29,670,600
Investments in securities__ 384,011 x Common stock  14,499,200
Special deposits  37,629 Funded debt  69,950,000
Debt discount ex expense In Deferred liabilities  1,003,824

process of amortization_ 4,130,930 Accounts payable  345,951
Def. charges & prepaid accts. 437,874 Accrued taxes  1,522,476
Cash  391,738 Accrued interest ex pref. diva.
Bank certificates of deposit  2,552,500 payable  1,014,985
U. S. Government securities_ 904,000 Mlscell. current liabilities_ 60,833
Accts., notes & Int. receiv___ 2,138,744 Reserves  5,622,394
Due from affiliated cos  198,790 Contributions for extensions_ 310,161
Materials and supplies  1,010,703 Surplus  2,817,961

Total 126.819.386 Total 126,818,386
x Represented by 1,36,920 shares, no par.-V. 140, p. 3560.

--- Ohio State Power Co.-Purehase of Bonds-
he American Gas & Electric Co. h

Cleveland Trust Co. at par and interest e $891,000 Ohio St e Power Co.
r tffered to purchase)through the

1st mtge. 65 which matured June 1 936, since the Ohio company did not
deposit funds to most the maturity V. 116, p. 624.

Oklahoma Gas & Electric Co.-Earnings--- .
12 Months Ended April 30- 1935 1934

Operating revenues $11,037,825 $10,643.799
Oper. expenses, maint. and taxes  5,767,248 5,447,254
Appropriations for retirement reserve  1,025,000 975.000

PI Net operating revenue 
Other income 

Gross income 
Interest charges (net) 
Amortization of debt discount & expense 
Other income deductions 
Provision for Federal & State income taxes 

•
Net income  $1,701,026 $1,722,799

-V. 140, p. 3728.

$4,245,576 54,221,545
4,216 64,125

$4,249,792 $4,285,670
2,229,287 2.230,297
200,000 200,000
26.270 31.795
93.208 100,777 "----Paducah & Illinois RR.-Bonds Called-

A total of 5139,000 1st mtge. 4H % 40-year sinking fund gold bonds
have been called for redemption on July 1 at 102M and int. at First National
Bank of Chicago, Chicago, 111.-V. 132, p. 4405.

Ohio State Telephone Co.-Bonds Called-
see Ohio Bell Telephone Co. above.-V. 139, p. 3004.

Oklahoma Natural Gas Co.-Annual Report-
Company was organized in Delaware, Nov. 10 1933 and acquired certain

assets, issued its securities and assumed certain liabilities, all as of Dec. 1
1933, pursuant to the plan and agreement of reorganization of Oklahoma
Natural Gas Corp., dated Sept. 21 1933. which plan and agreement was
canted out under the supervision of the U. S. District Court for the Northern
District of Oklahoma.

Consolidated Income Account for Year Ended Nov. 30 1934
Gross revenues  $6,575,599
osts, operating expenses and taxes  3,134.745

Net operating profit  $3,440,854
Interest on funded debt  1,684,550
Interest on unfunded debt  138,308
Funded debt expense  46,274
Miscell. non-operating charges (net)  40,961
Estimated State and Federal income tax  100,000
Federal capital stock tax  7,500
Provision for depreciation and depletion  1,176,774

Balance  $246,487
Non-operating income  592,492

Net income  $838,979

Consolidated Balance Sheet Nov. 30 1934
Assets-Plant, properties, pipe lines, equipment, franchises, and other

fixed assets, $47,954,431; cash, $92,965; accounts receivable. $433,113:
notes receivable, $286; materials and supplies, $320,433; prepaid expenses,
531.804: sinking fund cash, 59,056; special deposits and other assets,
$260,718; deferred debits, 5111,438: total $49,214.245.

Liabilities-Common stock (par $15) $8,249.880; t,3 pref. stock (par $50).
$4,724,075; funded and long term debt. $30.528,500; Natural Gas Producers
Corp.-6%% bonds, past due, $159,500; certificates of indebtedness,
3579.000: dividend certificates, past due, unclaimed, $32,947; notes payable.
31.000.000; accounts payable, 5235,501; accrued taxes, 51.018.548; accrued
interest, $666,499; consumers' deposits and prepayments, $1,180,414:
earned surplus, $838,979; total, 549,214,245.-V. 138, p. 3613.
Old Ben Coal Corp.-Earnings-- •

Earnings _or the 12 Months Ended March 31 1935
Net loss after expenses, interest, deprec. & other charges $3391,177
-V. 139. p. 938.

Oliver Farm Equipment Co.-Stock Option Explained-
The directors in connection with the company's recapitalization plan.

took action to overcome any confusion in the minds of stockholders arising
from proposed reservation of 75.000 shares ot new common stock for sale to
officers and employees or for other corporate purposes by adopting the
folios hag resolution:
"Resolved, that in toe event of consummation of said plan, none of the

75,000 shares of common stock shall be issued without approval of the
terms and conditions of issuance thereof by the holders of record of a majority
of the total number of shares of stock then outstanding, such approval to
be given either in writing or at a meeting of the stockholders, notice of which
meeting shall contain a brief statement of such terms and conditions."
An identical resolution will be presented for action by the stockholders at

coming annual meeting and the proxy committee intends to support the
resolution, It is said. See also.-V. 140, p. 3728.

Oppenheim, Collins & Co., Inc.-Sales-
Quarter Ended April 30- 1935 y1934

x Net sales-own departments  51,827,005 51.803,693
Net sales-leased departments and alterations_ -- - 63,024 115.627

Total net sales  51.890.030 51,919,321
x After all discounts. y Excluding sales of Pittsburgh store which closed

Jan. 12 1935 as follows: own departments, 5124,028; leased departments
and alterations. $8,727; total, 3132,754.-V. 140, p. 1839.

Orange & Rockland Electric Co.- Earnings
Period End. Apr. .30- 1935-Month-1934 1935-12 Mos.-I934

Operating revenues  554,392 $53,694 5722,236 $690,781
Operating expenses  34.354 33,356 417,849 413,564
Depreciation a  6,697 6,627 81,390 86,798

Operating income_ _ _ _ $13,341 $13,711 $222,997 $190,419
Other income  3,194 3,677 43,223 41,012

Gross income 
Interest on funded debt_
Other-interest 
Amortization deductions
Other deductions 
Divs, accrued on pf. stk_

$16,535 517,388 5266,220 $231,431
5,208 5,208 62,500 62,500

169 781 ' 687
1,116 8,930 13,266

88 5 3,975 4,195
8,573 8,573 102,878 100,375

Balance  $2,666 32,317 587,156 550,408
Fed. inc. taxes incl. in

operating expenses_ _ _ 2,000 2.000 32,400 26,650
a Excluding depreciation of transportation, shop, stores and laboratory

equipment and depreciation of non-operating property, such depreciation
being distributed among the various operating property, operating expense
or other accounts applicable.-V. 140. p. 3397

Pacific Electric Ry.-Earnings-
Calendar Years- 1934 1933

Operating revenue  59,004.701 59,062,840
Operating expenses  8,833,514 8.639,788
Taxes  494.998 580,037
Uncollectible revenue_

1932 1931
$14,010,111 $11,496,696
12,628,325 10,742,968
1,079.392 823,864

36 144

Net operating loss-__ $323,811 $156,986 pf.$302,348 570.280
Non-operating income__ 159,146 193,486 245,874 220,285

Gross income def$164,665 536,500
Interest and other deduc. 2.614,657 2,650,902

Net deficit  $2,779,322 $2,614,401
-V. 139, p. 453.

Pacific Telephone & Telegraph Co.-Earnings-
Period End. ApriI30- 1935-Month-1934 1935-4 Mos.-1934

Operating revenues  $4,682,295 $ 4,424,470 $18,270,892 $17,486,101
Uncollectible oper. rev.- 17,228 22,840 66,228 92,550
Operating expenses  3.166,693 3,004.040 12,590.232 11,940,903
Rent from lease of oper.
property  71 91 303 302

Operating taxes  521.079 513,776 2,035,343 1,998,784

5548,222 $150,005
2,769,418 2,675,136

52,221.196 52,525.131

Net operating income- 5977.366 5883.905 $3,579,392 $33,454,166
-V. 140, p. 3397.

Packard Motor Car Co.-June Production-
Deliveries of Packard Motor cars from Jan. 1 to June 1 totaled 12,106

cars as compared with 2,295 in the corresponding period of a year ago,
according to M. M. Gilman, Vice-President and General Manager.
"Production in June will keep up at a high rate," Mr. Gilman said.

"We plan shipping more than 6,000 cars this month, compared with 5,614
edshipp in May. While June is not normally as good as April or May,

our business this month vrill exceed that of both April and May. June
undoubtedly will be one of the biggest months in our history in the actual
delivery of cars to customers.
"We have orders on our books at the factory for 7.006 cars. In addition

to this, the selling field is lacking more than 3,000 cars to complete what
would be a normal demonstrating and field stock."-V. 140, p. 3054.
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Pan American Foreign Corp.

Consolidated Income Account

Gross operating income 
Costs, operating, selling and general
Taxes (including Government income
Depreciation 
Depletion 
Amortization 
Retirements 

Profit from operations 
Non-operating income (net) 

Profit before interest paid 
Interest paid 

Profit for the period 
Loss of subsidiary cos. applicable to

Net profit accrued to the corporation 
Dividends paid 

Surplus 

Consolidated Balance

Assets-
Cash  55,170,721
Marketable securities  276,453
Trade accept. & notes rec.

(less reserves)  386,847
Accounts rec. (less reserves). 29,845,296
Inventories  15,561,598
Stocks of corps. & other. secur. 3,923,169
Long term notes, mtges., Ate_ 2,148 959
Special deposits & funds  169,080
x Lands, leases & easements_118,283,498
Prepd mt.Jas. Ans .& rentals 579,214
Miscell. prepaid & def. chigoe_ 1,041,178

Financial

(& Subs.)-Earnings-

for the Year 1934
$87,042,647

expenses  55.449,666
taxes)  3,496,024

9,130,222
3,478,436
325,663

1,346,719

Chronicle
(David) Pender Grocery Co.
Years Ended-

Net sales 
Cost of sales & operating expenses 

Net profit from operations 
Other income 

Gross income 
Other charges 
Federal and. State income taxes-accrued 

Net income for the year 
Surplus at beginning of year 
Adjust, of provision for income tax., &c.,

Total 
Dividends-Class A preferred stock

Class B common stock 
Federal capital stock tax-prior years

Surplus at end of year 

Comparative
Assets- Dec. 29 '34 Dec. 30 '33

Cash-Fds.on den.
with banks and
on hand  $225,721 $180,635

Accts. & notes rec. 128,476 126,024
Merch. inventories 1,646,513 1,468,696
Cash surrender val.

of Ilfe Ins., ottic's 24,501 18,794
Investm'ts-Stks.
& bds.-cost  9,517 8,977

Cash on deposit In
closed banks (less
reserve)  15,863 21,277

x Land & bldgs.,
mach., fixt. eq 739,143 685,262

Deferred charges  7.5,263 81,366
Good-wIll  1 1
z Treasury stock_ 40,390 40,390

4077

-Earnings-
Dec. 29 '34 Dec. 30 '33
$14,050,798 $11,840,876
13,843.169 11,716.905

5207,628 $123,970
92,438 81,573

$300,066 $205,543
57,814 51,409
42,972 29.087

$13.815.913
196,745 $199,279 $125,047

607,308 580,211
prior yrs_ 1,507 947$14,012,658

97.489
$808.095 $706,205

97,968 98,897
32,535
4,625

513.915,168
minority interests (net)__5,586

$13,920.755
10,248,246 $672,967 $607,308

Balance Sheet
Liabilities- Dec. 29 '34 Dec. 30 '33

Accts. pay., trade
creditors  5435,279 $427,152

Accrued div., cl. A
preferred stock_ 8,164 8,164

Accrued Fed. &
State income tax 46,072 38,722

Notes pay., bank_ 190,000
Self insurance res. 35,843 33,012

Y Capital stock... 1,517,065 1,517,065
Earned surplus_ _ _ 672,967 607,308

$3,672,509

Sheet Dec. 31 1934

Liabilities-
Accept's, notes ('loans pay__ $2,044,524
Accounts payable  4,683,314
Accrued liabilities  3,503,894
Reserve for foreign exchange
fluctuations (net)  2,487,564
Reserves  641,595
Capital stock A surp,us of

minority interests  261,490
Y Common stock, class A _   999,957
y Common stock, class B.__ 2,416,125
Capital surplus 157,923,479
Appropriated surplus  14,353
Unappropriated surplus  2,349,716

Total 5177,326,017

Note-Owing to circumstances prevailing
the control of the company, it was possible
can operations for only 11 months.
pletion and amortization of $160,493,759.

Parker Pen Co. (& Subs.)

Total  $177,326,017
in Mexico which were beyond

to include the results of the Mexi-
x After reserve for depreciation, de-

y Par $1.-V. 138. IL 338.

-Earnings--

Total 52,905,391 82,631,425

x After reserve for depreciation of
1933. y Represented by 30.207 shares
of common stock both of no par value.
class A preferred at cost .-V . 139. p.

Total 52,905,391 52,631,425

$1,302,546 in 1934 and $1,201,368 in
preferred stock and 65,070 shares
z Represented by 2,216 shares

2840. MI

Calendar Years- 1934 1933 1932 1931
Gross profit on sales_ _ __ $2,339,578 $1,661,130- $1,192,918 $2,404,416
Sell., gen. & adm. exps_ 1,889.050 1,551,153 1,754,775 2,629,730

Net profits from oper. $450,528 $109,978 loss$561.827 loss$225,314
Other income, loss mis-

cellaneous charges_ _ _

Total profits 
Interest paid 
Provision for inc. taxes_
Amount required to con-

vert working capital of
foreign subs. to U. S.
dollars 

Liquidating loss on Par-
ker A. G 

Consol. net profits_ _ _
Common dividends

24.951 24,118 22,754 62,587

$475,480 $134,096 loss$539,073 loss$162,727
8,015 2,752 3,915

69,767 42,405

8,431

$389,267

30,805

$88,939 loss$542,988 loss$193,532
239.368

Balance, surplus  $389.267 $88,939 def $542,988 def$432,899
Capital stock (par $10)_ 189,544 189,544 189,544 190,044
Earnings per share  $2.05 $0.47 Nil Nil

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash in banks and on hand. $242,158; receivables, $1,076.825;

investories. $1,241,656; value of life insurance policies, $85,786: prepaid
expenses, $98.905; sundry investments, at cost, $12,588; plant and equip-
ment (less depreciation of $562,657). $651,734; leasehold improvements, &c..
$35.372; patents and trade-marks, $46,347; total, $3,491,375.

Liabilities-Notes payable, $190.054; accounts payable, $178,961:
accrued wages, local taxes, &c., $111,553; provision for Federal, foreign
and State income taxes (subject to final review and determination by
taxing authorities), $97,395; Wisconsin unemployment, reserve fund.
$1,339; capital stock (par $10). $1,895.440; earned surplus, $1,016,630:
total, $3,491.375.-V. 140, P. 2873.

Parker Rust-Proof Co.-Earnings-
Calendar Years- 1934

Gross profit from manu-
facturing operations,. $1,051,228

Selling, advor., shipping,
gen .& admin .expenses 232,085

1933

$781,584

246,207

1932

$547,072

230,677

1931

$805,346

256,987

Operating profit 
Other income 

$819,143
51,945

$535,377
26,208

$316,396
27,629

$548,359
21,863

Total income $871,088 $561,585 $344,025 $570,222
Amortiz. of patents and

patent litigation exp.. 5,708 17,578 19,530 55,667
Provision for bad and

doubtful accounts_ 18,923 12,911 4,117
Prov.for loss on accts.,&c 34,700 46,750
Loss on bldge.demolisled 17.125
Exp. of rented props. in

excess of rents secured
thereon 5,245

Prov. for contingencies 6,429
Interest paid 4,150
Miscellaneous 6,155 6,037 4.678
Prov. for Fed. inc. tax... 117,243 61,792 36.662 56,688

Not Profit $691,067 $403,958 $264,736 $449,070
Shs. common stock out-
standing (no par)_ _ _ _ 118,049 96,135 95.735 97.727

Earnings per share $5.78 $4.11 $2.61 $4.48

Balance Sheet Dec. 31 1934

Assets-Cash on hand and on deposit, $304,174; U. S. Govt. securities at

cost (market, $740,860), $732,493; customers' notes and accounts, less
allowance for doubtful of $6,968, $89,865; inventories, $79,137; other assets,
$259,833; land, buildings, machinery and equipment (less depreciation of

$171.167). $253,774; patents (at cost, loss amortization), $23;700; prepaid
insurance, taxes, supplies, &c., $18,179; total, $1,761.157.

Liabilities-Accounts payable, $62,740; dividends payable Feb. 20 1935,
$88,536; accrued taxes. $6,132; provision for Federal income and excess

profits taxes. $124,627; reserves for contingencies and deferred rental in-

come. $14.494; 7% cumulative preferred stock, $99,420; co
mmon stock

(118,019 shares no par), $236,098; surplus, $1,129,109; total, $1,761,157.

-‘). 140, p. 2717.

Peerless Corp.-Earnings-
Earnings for the 6 Months Ended March 31 1935

Netloss after taxes, depreciation, Ac 

-V. 140. P. 3561.

(J. C.) Penney Co., Inc.-Sales-

Month of- 1935 1934

January 
512,904,502 $12,440,233

February  12.038.869 11,741.901

March  15.507.487 16.484,080

Urn  17,596,845 15.475.133

ay  16,979,741 17.084,631

$114,296

1933
58.689,378
8.455.073
10.234,073
14.591,329
14,431,647

Total 5 months 575,048,067

-V. 140, P. 3905.
573,225.977 $56,401,499

--Pennsylvania Glass Sand Corp.-Bonds Called-
A total of $73,500 1st mtge. 6% sinking fund bonds h

ave been called

for redemption on July 1 at 105 and int. Payment will b
e made at any

of the following offices of Brown Brothers Harriman & Co.
: 1531 Walnut

St., Philadelphia, Pa.; 59 Wall St., N. Y. City, or 10 Post 
Office Square,

Boston, Mass.-V. 140, P. 3730.

Perfect Circle Co. (& Sub.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Manufacturing profit... $1,925.685 $1,449,744 $1,336,074 $2,016.091

Selling & admin. exps_ - - 807.383 541,199 588.670 559,310

Advertising and royalties 368,164 363,042 368,538 340,955

Deprec., State & Federal
taxes 219,419 176,168 147,062 230,464

Operating profit $530,718 $369,335 $231,804 $885,362

Other income 57,896 35.976 21,158 16,469

Total income $588.614 $405,311 $252,962 $901.831

Loss on cap. assets sold_ 36,943
LOSS on sale of treas. stk. 1,910
Bank deposit losses 8.272

Net profit $549,763 $397,039 5252.962 $901,831

Common dividends 323,410 321,410 321.735 364,575

Balance, surplus_ $226.353 $75,629 def$68,773 5537.256

Earns, per sh, on com-
mon stock $3.38 $2.44 51.55 $5.55

Consolidated Comparative Balance Sheet Dec. 31

Assets- 1934 1933 1934 1933

Cash on hand A. in Accounts payable
bank 5616,571 $238,927 jobbers dens _ 597,671 $67,700

U. S. A Canadian Dividends payable 81,181 80,660

govt. securities 829,511 993,057 Accrued accounts_ 145,602 96,120

x Notes, accounts z Common stock__ 1,625,000 1,625,000

officers & em- Earned surplus... 1,462,428 1,697,322

ployees reedy... 254,392 163,160 Appreciated surp__ 3,887 4,535

Inventories (at
lower of cost or
market) 828,622 902,637

Investments  92,241 92,475
y Physical props 734,281 628,473
Prepaid adv., in-
surance, Ac _ _ _ 42,373 67,666

Patents A licenses,
at amort. values 17,776 22,434

Good-will 2 462,507

Total 53,415,772 53,571,340 Total 83,415,772 53,571,340

x After reserve for possible collection losses of $3,100 in 1934 and $1.500
in 1933. y After reserve for depreciation accrued of $593,718 in 1934 and

$568,395 in 1933. z Represented by 162,500 no par shares.-V . 140. 13 • 647.
-41

--- =i-Petroleum Exploration, Inc.-Incret---vidend-
TIMEIS, --1. ......... ............-....• -

The company paid a quarterly dividend of 25 cents per share on the

capital stock, par $25, on June 15. as compared with 121.4 cents paid quar-

terly since and incl. June 15 1933, prior to which regular quarterly dividends

of 25 cents were distributed. In addition, extra dividends of 1214 cents
were paid on Dec. 15 1934 and Dec. 15 1932.-V. 139, p.,..3815...._...___ 1
L.. •  - .. . . 

kg. Phelps Dodge Corp.- ow Holds 379,001 of Own Shares-
The corporation has reacquired 290,000 shares of its stock from National

Electric Products and 4,182 shares have hem reacquired in settlement of
certain employee obligations, making the amou..n.t n_ew...heldt:3:: m.t h

,:report .-V. 140, p. 3055.  

com-
pany 379,001 shares, the New York Stock Exchanae discloses in its monthly

-
Philadelphia & Reading Coal & Iron Corp. (& Subs.)

-Earnings-
12 Men. Ended March 31- 19351933

other Net sales & oper. income  
1934

Cost &exp. incl. depr. & deplet 
$38,333,519 $41,983,996 $34.671,811
38.597,499 39,888,307 36.410,278

5262,980 *52,095,689 $1.738.467
314,534 314.284 303.277

550,554 52,409,973 x$1.435,190
3,170,130 3,221,110 2,984.464
731,937 656,351 838,906

Net loss x$3,851,513 $1,467,488 $5,258,560
x Of this net loss, $710,097 was assignable to the iron manufacturing

activities of the corporation. • Profit-V. 140. p. 3730.

Phoenix Securities Corp.-Plan to Eliminate Dividend
Arrearages-

President Wallace Groves on June 12 sent a letter to stockholders, saying
in part: 
The directors are unanimously of the opinion that it would be advisable

to clear up the arrearages in the cumulative dividends on the 68,759 shares
of $3 convertible preferred stock, series A, and have approved a plan de-
signed to accomplish that end.

Loss from operations 
Other income 

Total profit 
Interest 
Other charges 
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4078 Financial Chronicle June 15 1935
In substance, the plan is that, in substitution for the right to receive

cumulative dividends accrued and unpaid to June 30 1935, which at that
date will amount to $10 per share, and which, as a practical matter, proba-
bly cannot be made up fully out of net cash income for several years, the
holders of the outstanding Preferred stock will receive in respect of each
share held by them $2 in cash and X additional share of preferred stock.
As a part of the plan the directors have formally expressed their intention

to commence the payment of regular current quarterly preferred dividends
(both on the shares of preferred stock now outstanding and on the addi-
tional shares to be issued pursuant to the plan), the first payment being
with respect to the quarter beginning July 1 1935, and ending Oct. 1 1935.
The circumstances which make the proposal of the plan appropriate and

desirable may be briefly stated as follows:
For the past three years or more the company's income from interest,

cash dividends and miscellaneous sources (exclusive of profits or losses on
the sale of securities) has been only slightly more than necessary operating
expenses, so that unpaid cumulative dividends on preferred stock accrued
to June 30 1935 will amount to $10 per share. This has been largely due to
the fact that the company has had a substantial portion of its assets in-
vested in stock of Allied Stores Corp. (formerly Hahn Department Stores,
Inc.), on which, during the period, no dividends were paid. The company
now owns 50.000 shares of Allied Stores Corp. preferred stock, on which
cumulative dividends have been in arrears since Jan. 1 1932.
On May 6 1935 the stockholders of Allied Stores Corp. adopted a plan of

recapitalization. As a part of that plan, the holder of each share of Allied
Stores Corp. 63 % preferred stock (par $100) is to receive in exchange there-
for (a) 1 share of new 5% pref. stock of like par, bearing cumulative divi-
dends from July 1 1935. payable quarterly; (b) $15 of a new Issue of 4;4%
15-year debentc.res of that corporation; (c) 2 shares of common stock, and
(d) $3 in cash. It is expected that the distribution of the csah and new se-
curities by Allied Stores Corp. will be made on or about June 17 1935.
The receipt of the cash included in the Allied Stores Corp. distribution

will provide this company with $150,000 of cash income, out of which the
Proposed distribution of $2 per share on the 68,759 shares of preferred stock
can be made.
The directors of Allied Stores Corp. have also advised their stockholders

that they intend to put the new preferred stock on a regular $1.25 quarterly
dividend payment basis, commencing with the quarterly dividend due Oct. 1
1935. If this program is carried out, this company hereafter should be in
receipt of current income, by way of dividends upon the Allied Stores Corp.
preferred stock alone, fully sufficient to cover the future current dividend
requirements on the preferred stock to be outstanding in the event of the
acceptance by the stockholders of the plan here proposed.
The plan here proposed is to be made effective by amendments to the

certificate of incorporation, subject to the requisite approval of stockholders.
By the amendments the terms of the $3 convertible preferred stock, series A,
will be changed so that dividends on such stock will be cumulative only
from the first day of July 1935, and so as to permit the distribution of the
one-eighth share of preferred stock (together with the $2 per share in cash)
as a special dividend, to be declared and paid as soon as practicable after
the adoption and filling of the amendments.
A special meeting of stockholders to consider and act upon the proposed

amendments has been called for June 27.-V. 140. p. 2550.

Pie Bakeries, Inc.-15-Cent
The directors have declared a dividend of 15 centtrper share on the com-

mon stock, payable July 1 to holders of record June 17. A similar payment
was made on April 1 last, while on Jan. 2 1935 a dividend of 40 cents was
paid. This latter payment was the first made since 40 cents was paid on
Jan. 21932. An initial dividend of like amount was paid on Oct. 1 1931.-
V. 140.p. 1840.

- Pierce Oil Corp.-Not to Register-
Bee Atlanta Gas Light Co. above.-V. 140. P. 3730.

`.---Pioneer Mills Co., Ltd.-Dividend Increased-
The directors have declared a dividend of 20 cents per share on the

common stock, payable July 1 to holders of record June 21. This compares
with 10 cents paid in each of the 16 preceding months and 5 cents per share
monthly previously. In addition, an extra dividend of 5 cents was paid
on Dec. 1 1934 and 30 cents on Oct. 2, Nov. 1 and Dec. 1 1933.-V. 139.
p. 3488.

Pittsburgh & Lake Erie RR.-Annual Report-
Operating Statistics for Calendar Years

1934 1933 1932 • 1931
Miles operated  234 234 236 235
Tons (rev.) freight __ _ - 20.801,691 18,746,079 15,619,972 22,68.5,276
Company's freight  539.389 575.102 372..50 585.104
Rev. tons 1 mile 1424597 634 1254928,559 1158987.160 1528189,199
Co. frt. 1 mile  27,332,366 21,408.441 16,302,840 25,830,801
Bituminous coal  12,.72,169 10.264.906 10,098,615 12,548.826
Coke  443,266 353.539 186,430 232,398
Iron ore  1,422,695 1,490,881 745,083 1,750,530
Stone, sand. &c  1,624,307 1,537,959 1,019,929 1,967,949
Passengers carried  1,314,837„. , . 2,561,274
Passengers 1 mile  32,625,606 31,330,466 38.146.126 58,118,407
Earns, per ton per mile.. 1.00 cta. 1.08 cts. 0.99 cta . 1.06 eta.
Tons load (all)  1,855 1,766 1,877 1,685
Gross earnings per mlle- $65,204 $62,405 $53.163 $75,933,,

Income Account for Calendar Years
Earnings- 1934 1933 1932 1931

Freight $14,184,311 $13,580,502 $11,491.317 $16,156,429
Passenger  561,715 531,637 659,989 1,161,225
Mail. express, &c  294,513 302,237 243,233 356,383
Incidental, &c  196,403 168,460 127.438 162,512

Total oper. revenue__$15,236,943 $14,582,837 $12,521,976 $17,836,549
Expenses-

Maint. of way & struct__ $1,294,201 $1,178,995 $1,001,587 $1,645,818
Maint, of equipment_ _ - 5,205,515 4,941,342 4,445,702 5,494,491
Traffic expenses  297,276 285,911 305,827 401,612
Transportation expenses 5,208,455 4,842,204 4,747,774 7,023,371
Gen. & miscell. exps_ _ _ _ 855,153 724,257 713,406 953.482

Total expenses $12,860,601 $11,972,709 $11,214,296 $15,518,775
Per cent exp. to earns_ (84.40) . (82.10) (89.56) (87.01)
Net railway revenue_  2,376,342 2,610,128 1,307,681 2,317,774
Railway tax accruals... 807.235 1,083,649 1,097,675 1,138,723
Uncollectible ry. rev__  2,460 47 1,395 424

Railway oper. income.. $1,566,646
Equip, rents, net credit_ 1,766,714
Jt. facii. rents net debit 28,527

Net railway oper. Inc_ $3,304,833
Other Income-

Inc. from lease of road__ $1,008
Miscell. rent income_ __- 46,389
Miscall. non-oper. phys.

property  234
Dividend income  256,062
Inc. from fund. securs  333,180
Inc. fr. unfd. sec. & scats 50,281
Inc. fr. sic. & oth res. fds. 4,000
Miscellaneous income__ _ 1,282

Total other Income _ _
Gross income 
Deduct

Rents for leased roads_ _
Interest on funded debt_
Int. on unfunded debt_ _
Inc. transf. to other cos_
Other miscall. charges_ _

$692.437
3,997.270

$223,865
52,237

415,097
348.653
36.256

$1,526,433 $208,611
1,451,620 1,504.081

71,933 65,594

$1,178,626
2,182.496

84,810

$2,906,119 $1.647,098 $3,276,312

$77 $850 $1,327
52,432 62,518 61,818

533,782
310,584
48,015
4,000
1,375

$950,266
3,856,385

$445,883
72,052

379,048
379,116
15,035

372,106
324,402
62,447
3,874
1,365

$827,562
2,474,660

$488,539
91,867

365.254
139,479
21,639

616,947
368,522
131,454
3,253
1,411

51,184,732
4,461,044

$572,769
111,682
342,867
336,321
24,719

Total deductions  $1,076,108 $1,291.135 $1,106,778 $1,388,358
Net income  2,921,162 2.565,250 1.367,882 3,072.687
Divs.-Per cent (5%)2.159.125 (5)2,159,125 (5)2,159,125(20)8636.500

Deficit or year sur$762.037 sur$406,125 $791,243 $5,563,813
Shares of capital stock -.4

outstanding (par $50)- 863,650 863,650 863,650 863.650
Earns. per sh.on cap. stk 33.38 $2.97 $1.59 83.56
Note-Dividends in 1931 and 1932 were charged to accumulated surplus.

General Balance Sheet Dec. 31
1934

Assets- S
Road & equip__ 74,775,023
Inv. In Mill. cos.

Stocks  7,661,427
Notes  599,773
Advances _   24,663,380
Bonds  3,500,000

Other Investmls 12,792
Misc. phys. prop 35,266
Cash  2,224,192
Time drafts &

deposits  3,013,114
Traffic baLs. rec. 496,467
Misc. accounts_ 1,147,080
Accrued interest,

diva., &c.._ _ 303,898
0th. curr. assets 2,874
Deferred assets. 162,080
Unadj. debits__ 443,785
Special deposits_ 57,699
Loans & bills rec
Agents & conduo 190,454
Mat'l sc supplies 2,093,601

Total 121,382,908

1933
$

101
Ltabif dies- 3

1933

75,247,763 Capital stock_ _ _ 43,182,500 43,182.500
Frem .on stk .sold 285 285

7,267,578 Funded debt..._ 799,856 1,153,713
599,773 Accts. & wages. 1,635,826 941,896

24,909,423 Loans & bills pay 61,700 61,710
2,500,000 Traffic bals. pay 421,945 542,913

12,792 Divs. declared__ 1,079,562 1,079,563
35,373 Taxes accrued__ 1,266,891 1,620,415

1,650,597 Interest matured 25 25
Miscellaneous __ 6,714,342 368,634

3,313,114 Def. credit Items 148,695 105,929
454,258 Deprec. (equip.) 17,948,462 16,842,171

1,008,409 Accrued deprec.
equipment _ _ 6,391,097 13,047,515

316,067 Ins. & cas'ity res 112,047 109,326
3,428 Unadjust. accts. 508,506 670,915

117,757 Add'ns through
522,706 Inc. & surplus 2,891,032 2,890,048

943 Profit & loss _ _ 38,220,137 37,913,509
176

163,360
2,407,548

120,531,066 Total 121,382,908 120,531,066
Earnings for April and Year to Date

Period End. Apri130-- 1935-Month-1934 1935-4 Mos.-1934
Railway oper. revenues- $1,153,769 $1,206.890 $4.981,137 $4,878,723
Railway oper. expenses- 1,002,520 1.050,142 4,131,519 4,117,727

Net revenue from ry.
operations  $151,248 $156,747 $849,618 $760.996Railway tax accruals_   88.376 79,869 392,656 368,809

Uncoil. ry. revenues_ 38 2 38
Equip. & jt. feel]. rents * 127,418 138,690 573,818 584,214

Net ry. oper. income_ $190,290 $215,530 $1.030,777 $976,363
Miscell. dz non-oper. inc. 42,189 73,524 171,240 270,715

Gross income  $232.480 $289,055 $1,202,017 $1,247,078
Deductions  $90,952 $111,092 1390,176 5445,591

Net income 
* Credit balance.
New Director, &c.-
Curtis M. Yohe has been elected a director, succeeding the late H. C.McEidowney. William F. Place, Vice-President of the New York Central.

was appointed a Vice-President of this company and other subsidiaries
of New York Central.-V. 140. p. 3731.
Pittsburgh Shenango & Lake Erie RR.-Not to Register
See Atlanta Gas Light Co. above.

Pittsburgh Steel Co.-Tenders-
The Union Trust Co. of Pittsburgh, trustee, will until noon June 20

receive bids for the sale to it of sufficient 20-year 6% sinking fund de-
benture gold bonds to exhaust the sum of $250,097 at prices which shall
be less than 104 and int.-V. 139, P. 3815.

Pittston Co.-Rental Revised-
See under Erie RR. above.-V. 140. P. 3563.

Plymouth Consolidated Gold Mines, Ltd.-Stop Order
The Securities and Exchange Commission has issued a stop order against

the company with respect to 2.000,000 shares of capital stock registered
under the Securities Act of 1933.
An opinion of the Commission issued in connection with the order recites

in detail a series of financial transactions involving T. F. Taylor, President,
and his agent in Mexico, and E. Andrew Florian of Delaware, in which
two Mexican mines and an Arizona mine were brought together under
control of the company.-V. 140. p. 324.

Pond Creek Pocahontas Co.-Coal Output-
Month of- 1935

March  
ry 

11442182 A59878465 11119118121

January 

April i I 

Note-Above figures In net tons.-V. 140. P. 3398. 
10488,3331 149,099

Postal Telegraph-Cable Co.-Earnings-
[Includes Land Lines Only]

$141,527 $177,963 $811,840 $801,487

Period End. Apri130-- 1935-Month-1934
Teleg. Ss cable oper. revs. $1,913,511 $1.763,985
Teleg. & cable oper. exps 1,706,702 1,687,476
Uncollect. oper. revenues 15,000 20,500
Taxes assignable to opera 41,667 41,667

Operating income_ _ _ _
Non-operating Income..

Gross income 
Deductions 

Net deficit 
-V. 140, p. 3399.

$150,142

1935-4 Mos.-1934
$7,183,580 $7,104,511
6,775,992 6,766,089

60,000 74,250
166,667 166,667

$14,343 $180,922 $97,505
2.126 2,291 3.656 6.344

$152,268 $16,634 $184,578 $103,849
227,532 221,894 903.147 871,349

$75,264 $205,260 $718,569 $767,500

Power Corp. of New York (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932

Total operating revenues  $5.726,988 $5,547,731 $6,321,739
pperatingexPenses  2.025,134 1,683,124 2,147,320
Maintenance expenses  148,244 134,449 132,068
Retirement provision  477,302 483,182 487,165
Taxes  507,846 438,980 462,999

Operating income 
Non-operating income (net)  13,578 80.336 343,283

$2,568,462 $2,807,996 $3.092,188

Gross income  $2,582,040 $2,888,331 $3,435,471
Deductions from gross income  2,220,324 2,324,979 2,340,050

Balance  
Dividends on pref. stocks 

$361.716 $563,352 $1,095,421
-a

of sub. cos., incl. pro-
vision for cumul. diva.
passed  679,236 684,969 685,623

Net income def$317,521 def$121,618 $409,798

Consolidated Income Account for Stated Periods
Period End. Mar. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934 -^

Operating revenues  51,386.621 $1,352,342 $5,761,266 $5,431,648
Operating rev. deduct'ns 701,019 x 676,581 3,182,964 x2,692,720

Operating income_ _ _ _ $685,601 $675,761 $2,578,302 $2,738,928
Non-oper. Income (net). 17 x3,825 9,769 x24,207

Gross income  $685,619 $679,586 $2,588,072 $2,763,135
Deduct'ns from gross inc 414,033 571,330 2,063,027 2.315,507

Balance  $271,585 $108.256 $525,044 $447,628
Divs.on pref.stks.of subs 169,739 169,972 679,003 683.590

Net income  $101,845 losax$61,716loss$153,958losax$235,962
x Changed to give effect to major adjustments made later in the year 1934.

Consolidated Balance Sheet Dec 31 1934
'roperty, plant, 777 17$55,4805riniestmati7$6768771-97,.

sinking funds and special deposits, $5,258; cash, $358,011; notes and
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accounts receivable, $604,078; materials and supplies, $134,320; prepaid
insurance, &c., $23,929; deferred charges, $1,169,291; total. $64,463,791.
Liabiiities--Common stock (749,971 shares no par). $10,595,555; min-

ority interest in common stock and surplus of sub. co., $1,234; pref. stocks of
sub. cos., $9,748,900; funded debt, $21,597,800; long-term liabilities re-
lating to Stillwater Reservoir and other property, $1,419,209; advances from
Niagara Hudson Power Corp. and affiliated cos.. $4,817,000; prin. and
premium of 1st mtge. bonds called for redemption on Jan. 29 1935, $4,742,-
255; accounts payable, $160,306; consumers' deposits, $75,363; taxes
accrued, $65,205; interest accrued, $173,415; dividends accrued on pref.
stocks, $72,327; other liabilities, $12,308; reserve for retirement of property,
plant, &c., $2,514,544; reserve for contingent liabilities, $58,043; other
reserves, $135,272; cumul. dividends in arrears on pref. stock of Power &
Electric Securities Corp.. 3408,333; capital surplus (less charges) , $7,483,900
earned surplus, $382,820; total, $64,463,791.

Income Statement Year Ended Dec. 31 1934 (Parent company)
Income from plant rentals, interest, &c  $1,248,483
Expenses & miscellaneous deductions  47,557
Retirement provision  120.000
Taxes  31,364
Interest on funded debt  599.589
Interest on advances from Niagara Hudson Power Corp. and

affiliated companies  577,161
Other interest  12,688
Amortization of debt discount and expense  26,225

Loss for year  $166,103
Balance Sheet Dec. 31 1934 (Parent company)

Assets-Property , plant , &c., $23,451,452; invest, in and advances to sub.
cos., $16,221,269; other investments, at cost, $42,100; cash, $140,835;
notes and accounts receivable, $138.412; prepaid insurance, $784; deferred
charges. $235,222; total, $40,230.075.

Liabilities-Capital stock (see details above), $10,595,555; funded debt,
$5,000,000; long-term liabilities relating to Stillwater Reservoir and other
property, $1,015.069,• advances from Niagara Hudson Power Corp. and
affiliated companies, $4,817.000; current and accrued liabilities, $4,903,328;
reserve for retirement of property, plant, &c., $799,864; capital surplus,
$12,926,667; earned surplus, $172,591; total. $40.230.075.-V. 140, p. 1670.

Public Service Co. of New Hampshire (& Subs.)-Earns.
Calendar Years- 1934 1933 1932 1931

Operating income $5,032,275 $4,673,095 $4,838,968 $5,572,015
Maintenance expenses 330,545 269,658 308,154 320,175
Depreciation 433,284 371,016 325,843 448,103
Uncollectible bills 20,210
Taxes 846,018 786,844 752,943 707,333
Other operating expenses 1,575,876 1,390,032 1,331,879 2,219,603

Gross income $1,846,553 $1,855,545 $2,120,150 $1,856,589
Non-operating income 36,189 10,642 329 84.260
Div. from insurance fund 7,225

Total income $1.882,742 $1,866,187 $2,120,479 $1,948,074
Interest on funded debt_ 737,055 715.701 699,555 699,555
Int. on notes payable 6,087 130,848 84,656
Other interest_ _ _  

}
1 3,449 5,087 26,980

Amortization of debt dis-
count and expense_  70,627 69.848 65,369 62,659

Int. chgd. to construct'n Cr66,670
Miscellaneous 24,548 25,665 24,804 21,146

Net inc. for the year $1,044,424 $1.020,675 $1,241,009 $1,204,403
Preferred stock 544,565 545,242 545,097 530,112
Common stock 300,000 300,000 300,000 660,000

Balance, surplus $199,859 $175,433 $395,912 $14,291
Consolidated Balance Sheet as at Dec. 31 1934

Assets-Plant, property and equipment. $31.753.630; other land and
property, $272,176; cash and working funds, $269,191; cash deposited with
fiscal agents (contra). $24,105; notes receivable, $11,826; accounts receiv-
ablve U74,305; unbilled income, $115.623; merchandise, materials and
supplies, $331.313; merchandise installment contracts receivable due after
one year, $62,194; investments, $95,216; treasury stock (at cost), $173,075;
other assets, $13,304: deferred charges, $1.672,346; total, $35,368,306.

Liabilities-Funded debt, $15,779,000; accounts payable. $161.691;
unclaimed dividends and interest on bonds (contra). $24.105; accrued
interest on funded debt, $161,764; accrued taxes, other than Federal income
taxes, $13,269; other accrued liabilities, $49,823; provision for Federal
Income taxes, $284,537; consumers' and other deposits and accrued interest
thereon. $97,718; reserves, $3,220,257; $6 cum. pref. stock (83,921 shs.
no par). $8,392.100; $5 cum. pref. stock (10.292 shs, no par), $1.029,200;common stock (120,000 shs. no par), $4,777,459; capital surplus, $232,898;
earned surplus. $1.144.484; total, $35,368,306.-V. 138. p. 3788.

"Public Service Co. of Nor. 111.-Refunding Discussed-
James Simpson, chairman, and George A. Ranneyvice-chairman,

met June 10 with representatives of Brown Harriman & Co.; Field, More
& Co.; First Boston Corp.; Halsey, Stuart & Co.; Lazard Freres & Co.:Lee Higginson Corp., and Edward B. Smith & Co., and effected pre-
liminary underwriting arrangements for the refunding of the 0.6% series H20-year sinking fund bonds, due July 1 1952.-V. 140. P. 3905.

Puget Sound Power & Light Co. (& Subs.)-Eamings
Period End. Apri130- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $1,105,132 $1,049,401 $13,445,606 $12,765,765Operation  442,436 398,213 5,206.076 4,864,429Maintenance  62.262 54,222 782,141 604,818
Taxes  164,160 152,171 1,931,290 1,585,697

Balance  $436,273 $444,794 $5,526.097 $5,710,820
Inc. from other sources_ 34,733 34,733 416,800 418,229

Balance  $471,006 $479,527 $5,942,897 $6.129,049
Interest az amortization_ 321,690 329,311 3,900,760 4,016,728

Balance  $149,316 $150,216
Appropriations for retirement reserve_a 
Prior preference dividend requirements 
Preferred dividend requirements 

$2,042,137 $2,112,320
1,352,976 1,432,557
550,000 550,000

1,583,970 1,583,970

Deficit for common dividends and surplus  $1,444,808 $1,454,206
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as the"' 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. 3228.
Pullman Co.-Earnings--
Period End. April 30- 1935-Month-1934 1935-4 Mos.-1934
Sleeping Car Operations-

Total revenues  $3,675,007 $3,487,884 $15,611,383 $14,335,274
Total expenses  4,423,724 3,429,644 16,645,409 13,627,811

Net revenue def$748,716
Auxiliary Operations-

Total revenues  127,673
Total expenses  121,928

Net revenue

$58,239df$1,033.026 $707,463

114,385 554,494 454,769
109,765 487,781 429,780

$5,744 $4,620 $66,713 $24,988

Total net revenue- -def$742,971 $62,859 def$966,313 $732,452
Taxes accrued  132,749 157,949 537,328 590.669

Operating income_ -def$875,720
-V. 140, P. 3228.

,...---Quebec Telephone & Power Corp.-Bonds Called-
The company has Issued a notice stating that all the 1st lien collateral

trust gold bonds, series B, maturing July 1 1952, will be redeemed on
July 1 1935 at 102 and int.

def$95,089df$1,503,641 $141,782

The bonds will be redeemed at the offices of the trustee, Sun Trust.
Ltd., either in Montreal, 10 St. James St. West, or in Quebec, 132 St.
Peter St., upon surrender of the bonds with interest coupons attached.-
V. 135, P. 1655.

Queens Borough Gas 8c Electric Co. )& Subs.)-
-Earnings--

[Intercompany Items Eliminated]
12 Months Ended March 31- 1935 1934

Operating revenues  $6.464,773 $6,659,677
Oper. expenses, maintenance and taxes  4,024,174 3.825,421
Retirement expense  573,137 622.010

Operating income$1,867,461 $2,212,245
Non-operating income (net) 

(exclusive
 of

 
inter-

company dividends)  35,869 43,584

Gross income  $1.903,331 $2.255,829
Interest on funded debt  1.011,107 1,014.777
Other interest  246.392 246.572
Amortization of debt discount and expense  66.568 67.249
Other contractual deductions  19,093 16,597

Balance  $560,169 $910,632
Pref. stock dividend requirements of subs  190,834 190,834
Queens Borough Gas & Elec. Co. pref. stock diva. 401,160 401,160

Balance  
P. 

loss$31.824 $318,638
3335.

Rand (Gold) Mines, Ltd.-Output-
Month of- May 1935 April 1935 May 1934

Gold output (ounces)  916,000 869,000 898,000
-V. 140, P. 1135.

Reading Co.-Director-
The Inter-State Commerce Commission has granted Edw. W. Scheer

permission to serve as a director.-V. 140, P. 3731.

Realty Associates Securities Corp.-Trial of Officials-
Nine officers and directors of the corporation went on trial in Brooklyn

Federal Court June 10 on charges of violating the United States Bankruptcy
laws. A voluntary petition in bankruptcy was filed by the concern on
July 8 1933, listing liabilities of more than $.13,000,000, including $12,500.-
000 in outstanding bonds. A settlement with creditors amounting to
$4,812,974 was made, bondholders receiving 15% of the face value of their
holdings.-V. 138, p. 2589.

Reliance Mfg. Co. of Ill. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating income  $446,380 $1.273,404 $420,939 $554,088
Interest  15,907
Depreciation  178.343 143,258 133,532 130,737.
Federal taxes  57,900 190,990 51,190 38,413
Contingent reserve  150,000 50,000

Net income  $194,229 $789,150 $186,217 $384,938
Preferred dividends_ _ - 111,768 117,115 121,209 127,468
Common dividends  242,194

Balance, surplus-- -def$159.733 $672,035 $65,008 $257,470
Shecom.stk.out.(par $10) 215 905 220,330 231,552 250.000
Earnings per share$6.38 $3.05 $0.29 $1.03

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash in banks and on hand, $644,481; customers' notes and

accounts receivable. $1.433517; inventories. $3,334,739; cash surrender
value of life insurance policies, $13,325; notes receivable, employees (for
purchase of company's capital stock), $61.347; investments in outside
companies at book values, $38.692; properties, less depreciation of $1,539,-
113, $947,392; prepaid insurance premiums, &c., $63.206, total. $6,536,702.

Liabilities-Accounts payable, $137.833; Preferred dividends payable
Jan. 1 1935, $27,091; wages accrued. $128,308, reserve for Federal income
and other taxes, &c., $98,883; reserve for contingencies, $225,000; surplus

'appropriated for redemption of preferred stock, $75,000; 7% cumulative
preferred stock (16,500 shares issued less 1,019 shares in treasury), $1.548,-
100; common stock (250,000 shares issued less 34.095 shares in treasury),
$2,159,050; capital surplus, $145,248; earned surplus, unappropriated,
$1,553,105; appropriated in respect of cost of 1,019 shares of preferred
stock and 34,095 shares of common stock purchased and in treasury, $439,-
081). $2.137,434; total. $6,536.702.-V. 140, p. 2876.
Remington Rand Inc.-Wins Patent Suit-
The U. S. Circuit Court of Appeals at Cincinnati has handed down a

decision upholding the verdict of a lower court and sustaining the validity
of Remington Rand's basic patent on Kardex visible steel filing cabinets.
Remington Rand's suit, which was against the International Visible Sys-
tems Corp., has been in litigation for several years.

Capital Changes-
Stockholders will vote July 9 on changing the capital stock so that there

will be authorized 310,000 shares 5% prior preferred stock (par $25).
180,000 shares $6 Preferred stock (par $25) and 2,500,000 shares common
stock (par $1).
Each share of present 7% 1st preferred stock is to be exchanged for

one share $6 preferred stock, one share 5% prior preferred stock and
one-half share common stock; each share of present 8% 2d preferred stock
Is to be exchanged for one share $6 Preferred stock, one share 5%prior
preferred stock and one-half share common stock.-V. 140. p. 3905.

Republic Steel Corp.-Court Eliminates Barrier to Merger
Federal Judge Fred M. Raymond at Grand Rapids, Mich., signed a

decree June 13 dismissing a petition which had sought to prevent the merger
of the Republic and Corrigan-McKinney Steel Companies.
The decree was in accordance with a decision issued by Judge Raymond

at Cleveland. May 3. The original copy of the decree was sent to Cleveland.
In his opinion Judge Raymond held that the proposed steel merger would

not violate the anti-trust laws as contended by the government.-V. 140.
P. 3732.

Reynolds Spring Co.-Earnings-
Quar. . End. Mar, 31- 1935

Sales  
1934 1933 1932

Sal $1,446,882 $806.592 $491,543 $398,389
Cost of sales  1,219,715 628,065 411,608 395,446

Gross profit  $227,167 $178,527 $79.935 $2,943
Other income  2,343 2,772 7,651

Total income 
Sell., admin. & gen. exps
Depreciation 
Interest 
Prov. for Fed, inc. taxes

$227,167
74,010
16,455
1.272

18,621

$180,870
65,988
20,972
4,519

$82,707
60,662
21,669
4,555

$10,594
58,121
23,555
6,285

Net profit  $116,808 $89,391 loss$4,180 loss$77,368
Shs. capital stk. ($1 Par) 145.000 x148,000 x148,000 x148,000
Earnings per share  $0.80 $0.60 Nil Ni
x No par.

Assets--
Cash 
Accts. & notes rec_
Inventories 
Other assets 
Investments _ _ _ _
Fixed assets  1,658,976
Patents, good-will
& development_

Deferred charges  27,290

Balance Sheet March 31
1935 1934 Liabilities-- 1935 1934

1.88,031 $29,591 x Com .stk.& surp_ $1,596,756 $1,586,581
537,800 404,904 Mortgage payable_ 440,475 445,350
355,228 283,572 Notes & accts. pay 452,080 401,254

2,000 i 62,218 Accrd. wages, &c_ 41.015 30,190
I 73,119 Prov. for Fed. inc.
1,645,669 taxes  38,803 6,346

Taxes payable_ _ _ _ 45,620 43,547
1 Res. for conting- - 52,575 27,360

41,552

Total 92.667,325 $2,540,629 Total $2,667,325 $2,540,628
x Represented by 145,000 shares par $1 in 1935 and 148,000 no par

shares in 1934.-V. 140, p. 3906.
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Reynolds Metals Co.-Dividend Correction-
Due to a typographical error the item in last week's "Chronicle," page

3906. referring to the dividend, should have read "holders of record June 20"
and not June 15.-V. 140. p. 3906.

--Richfield Oil Co. of Calif.-Termination of Receive? ship
Urged at COU1 t Hearing-
Hearing was held June 10 in Federal Court, Los Angeles, on a petition

by the trustee for the Richfield bonds asking for authorization of settle-
ment of disputes and withdrawals of appeals over which of the Richfield
property is mortgaged and which unmortgaged.
At the opening of the hearing Judge Wm. P. James overruled a motion

of Judge Bledsoe, counsel for Cities Service Co., to ask for a dismissal
of the trustee's petition on the grounds that it was an independent action
and not ancillary to the receivership proceedings and therefore not under
the jurisdiction of the Federal Court.
Wm. C. McDuffie, receiver of the Richfield Oil Co.. testified that under

existing price war conditions Richfield Oil Co. is operating at a daily loss
of $6,400 before depreciation and depletion and $10,800 after these charges.
Mr. McDuffie pleaded for earliest possible termination of the receivership
as the best means of protecting all interests.
Ow Mr. McDuffie testified that inasmuch as Richfield purchases approxi-
mately 80% of its crude oil requirements, the receivership estate is subject
to large losses during periods when the price of crude oil purchased remains
stable while gasoline prices are being reduced.

Alexander McDonald. counsel for the Richfield bondholders' protective
committee, asked the Court to have Cities Service state when the Richfield
bonds held by them were acquired and at what price. Judge James stated
that Cities Service should be prepared to show whether the majority of
bonds held by them were acquired before or after the receivership.
Richard W. Millar, Secretary of the Richfield reorganization committee.

testified that the committee holds 513,572.400 Richfield bonds, or about
54%. He also testified that an additional 2 to 4% of Richfield bonds
were pledged to the committee upon setting of a definite date of sale of the
Richfield properties.
The hearing was continued until June 18.-V. 140. p. 3400.

Richmond Radiator Co., New York-Earnings---
Calendar Years- 1934 1933 1932 1931

Net loss 3298,447 $330,475 $354,485 $528,747
Previous deficit 382 ,724 52,249 sur302,235 sur830.983

Total deficit $681,171 $382,724 $52,250 sur$302,236

Balance Sheet Dec. 31 1934
Assets-Cash, $10,938; accounts and notes receivable (less reserve of

$4.765), $42,858; due from officers and employees, $247; Merchandise,

&c., $179,535; deposits in closed banks, less reserve, $2.772; other accounts
and notes receivable, less reserve, $18,351; slow-moving materials and
supplies. $10,637; preferred and common stock in treasury. $115; capital
assets (less reserve for depreciation and reserve appropriated from capital

• surplus of $696,819), $604,244; patents, good-will and trade-marks, $1;
prepaid insurance, expenses, &c., $2,578; total, $872,281.

Liabilities-Accounts payable, $43.708; accrued wages, $2,151; accrued
miscellaneous and real estate taxes, $2,401; preferred stock (59.563 shares
no par), $750,000; common stock (68.287 shares no par). $339,343; capital
surplus. $415,848; Earned deficit, $681,171; total. $872,281.-V 140.
p. 1321.

Ritter Dental Mfg. Co., Inc. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Manufacturing profit _ $247,530 $667,243 $346,391 $1,224,186
Cost, exp., royalties, &c. 551,262 617,979 553.084 789.077

Operating loss 
Other income 

Total loss 
Prov. for doubtful notes
and accts. receivable_

Federal taxes 
Minority interest 
Other deductions  16,709
Depreciation  114.261

Net loss 
Preferred dividends_ - - -
Common dividends 

Deficit 
Earns. per sh. on 160,000

abs. com.stk. (no par) Nil

$303,732 prof$49.264 $206,693prof$435,109
104.781 139,978 141,598 178,317

$198 ,951prof$189,242

21,574
34,292
Cr498
79,267
171.237

$351.495 $95,056
131,250

365,095prof3613,427

42,858
Cr124
38,287
179,406

97,143
3,176

79,627
197,566

$325,522prof$235.915
175,000 175.000

220,000

$351,495 $226,306 $500.522 $159,085

Nil Nil $0.38

Consolidated Balance Sheet Dec. 31 1934

Assets-Cash, $1,178,556; trade notes and instalment contracts, $506,-
404; accounts receivable from domestic customers, $110.023; accounts
receivable from foreign customers, $150,072; inventories, $677,546; other
current assets, $61,487 non current receivables. $531,376; investments,
$1,067.587: fixed assets. (less reserve for depreciation and amortization
0(51,810,679).31,693,603, prepaid expenses and deferred charges, $50.769;
total $6 ,027 ,427

Liabilities-Accounts payable and accrued pay-rolls. $51,980; accrued
liabilities not due. $16,536; deferred income, $39.087; reserves for contin-
gencies, $84,600; 7% preferred stock ($100 par), $2,500.000; common stock
(160.000 shares no par), $2,544,512; earned surplus, V781,757; interest of
minoety stockholders in subsidiary company. $8,953; total, $6,027,427.
-V. 140. p. 3563.

Riverside Silk Mills, Ltd.-50-Cent Accum.
The directors have declared a dividend of 50 cents per share on account

of accumulations on the $2 cumulative class A stock, no par value, payable
July 2 to holders of record June 15. The dividend will be paid in Canadian
funds subject to a 5% tax in the case of non-residents. A similar dividend
was paid on April 1 last, as against 25 cents per share paid on Jan. 2 1935,
On Oct. I, July 3 and Apr. 2 1934 50 cents per share was distributed.
Payments of 25 cents per share were made quarterly from and incl. July 2
1932 to Jan. 2 1934. Prior to July 2 1932 regular quarterly dividends of
50 cents per share were paid. Accumulations after the payment of the
July 2 dividends will amount to $2 per share.-V. 140, p. 1499.

Rochester Telephone Corp.-Earnings-
Period End. April 30-- 1935-Month-1934 1935-4 Mos.-1934

Operating revenues  3379,699 $376,365 $1,497,211 $1,497,314
Uncollectible oper. rev  1,263 1,033 6.151 7,742
Operating expenses  289,700 278,892 1,155,516 1,127,242
Operating taxes  29,622 29,158 119,414 114.783

Net operating income_ $59,114 $67,282 $216,130 $247,547
-V. 140. p. 3229.

Rose's 5, 10 ilk 25 Cents Stores, Inc.-Sates-
Month of- 1935 1934

January  $213,287 $186,008
February  241,914 199,429
March  290.727 237,261
April  315,913 206,861
May  310,873 235,262

Total five months  31,372,816 $1,064,823
The company has 79 stores In operation at end of May compared with 69

stores on May 31 1934. ti

Earnings for Year Ended Dec. 31 1934
Profit for the year  3363.080
Provision for income and excess profits taxes  69.635

Net profit  $293.445
Preferred dividends  17.101
Common di vidends  60,605

Surplus  $215,735

Condensed Balance Sheet Dec. 31 1934
Assets-Cash on hand and on deposit. $275,309; Inventories, 5606.684:

Cash value of life insurance, $8,940; other assets, $33,002; permanent
assets (less depreciation and amortization of $207,986), $360,634; lease-
holds, $743; prepaid insurance and taxes, $5,148; total, $1.290.462.

Liabilities-Accounts payable. $82.117; officers' and employees' accounts,
378.962; accrued accounts. $93,878:7 %Preferred stock (par $100) .$244.300;
common stock (par $5/ . $121,210; paid in surplus, $67,375; earned surplus.
3602,617; total, 31,290,462.-V. p. 3229.

Royal Dutch Co.-Sued on Interest-
Several Amsterdam stock brokers, according to a press dispatch from the

latter city, have instituted fresh proceedings against the company, demand-
ing payment of the dollar loan interest in gold or alternatively, damages
owing to alleged untrue prospectus. Holders' claims on directors, com-
missaries and issuing houses are expressly reserved.-V. 140, p. 3906.

(Helena) Rubinstein, Inc.-Earnings-
Calendar Years- 1934

19
1932' E 1931

Operating profit $208,580 $228,371 $172,959 $514,993
Depreciation on furn.,

fixt. & equip., amort.
of leaseholds, imp.. &c 40,535 39.529 39,666 37,041

Operating income_ _ _ _ $168,044 $188,842 $133,293 $477,952
Miscellaneous earnings_ 19,779 19,033 25,031 16.663

Total income $187,824 5207,874 5158.324 5494.615
Prov. for income taxes 28,467 25,466 37,420 78,654

Net profit 5159,357 $182,409 3120,904 $415,961
Balance Jan. 1 616,405 524,945 650,088 565,852
Miscellaneous credits_  29.066 37,465 3,478 17.065

Total surplus 5804.828 5744,819 3774,470 5998,879
Divs. paid on pref. stock 106,255 109.803 221.158 340,174
Miscellaneous deeuctions 91,436 18,612 28,365 8,617

Earned surplus Dec.31 $607,137 $616,405 3524,945 $650,087
Shares common stock
outstanding (no par) 294.492 294,492 294,492 294,492

Earnings per share $0.18 $0.25 Nil $0.28

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash on hand and in banks, $759,548; marketable securities

(market $314,652). $318,925; U. S. Treas. 3.q% bonds, $100,000; accr. int.
receivable, $3,066; accounts receivable, leas reserves, $160,486; Inventories.
$222,838; advances to salesmen and other employees, $4,792; deposits on
leases, &c., $16,681; Horoytus Realty Co., Inc., advances, $42,583: land,
and buldling, less reserve, $41,708; furniture, fixtures and leasehold im-
provements, less reserves, $135,079; prepaid advertising, insurance, &c.,
$43.431; formulae, trademarks. &c., $1; total, $1,849,144.

Liabilities-Accounts payable. 548,861; accrued salaries, expenses. &c.,
$77,345; reserve for taxes, 3233,457; $3 cony. div. pref. stock. 103,550
shares (no par) and 294,492 shares common stock (no par), $882,343;
earned surplus, $607,137; total. 51,849,144.-V. 140, p. 3732.

Rutland RR. Co.-Earnings-
Period End. Apr. 30-

Railway oper. revenues_
1935-Month-1934
3276.315 3271.451

1935-4 214'os. -1934
$ 1,016,422 $1,072,424

Railway open expenses_ 258.871 243,468 1,033,341 1,035.545

Net rev, from ry. oper. $17,444 $27,982 def$16.918 $36,878
Railway tax accruals._ _ 19,670 18.395 78.374 78,442
Uncollectible rvry. revs_ 40 18
Equip. and joint facility

rents • 2.304 1.641 15,312 13,394

Net ry. oper. Income_ $78 $11,228 $80,020 $28.187
Miscl. & non-oper. lac. 4.558 5.267 18,388 21.146

Gross Income $4,636 $16.495 def$61,632 def$7.040
Deduc. from gross Inc 34.956 35.191 140,614 141.721
Net deficit $30,319 $18,696 $202,247 $148,762
* Credit balance.-V. 140, p. 3732.

Safety Car Heating & Lighting Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

°pasting profit x5361.186 x$231.176 y$232,736 xdf$105.873
Dividends 282.078 94,026 295.860

Surplus 579,108 5137.150 $232,736 defS401,733
Shs.cap.stk.out.(no par) 94,026 98,620 98,620 98.620
Earnings per share $3.84 $2.46 $2.36 Nil
x After depreciation. y Before depreciation.

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

:RI .est.,ma ch .,&c. $291,490 $150,444 y Capital stock_ ...$4,931,000 $4,931,000
Cash  1,687,557 1,622,298 Accounts payable_ 188,458 49,836
U.S. Govt. securs. 507.947 507,947 Tax reserve & con-
Loans & certificates tingencies 183,950 149,150

of deposit 400,000 Unrealized prof. on
Accrued Int. rec.. 3,716 5,089 Installment and
Agents' balances  10,365 10,247 sales coat 408,884
Install. accts. rec_ 535,564   Surplus 1,757,317 1,678,209
Invest. in & adv.

to affiliated cos_ 2,400,805 2,325,323
Miscellaneous inv. 10,180 11,680
Cash in closed bks_ 12,024 35,275
Accts. receivable__ 629,730 444,293
50. stk. in treas. 90,409 907409
nventorles 1  277,246 1,192,691

Deferred charges_ . 12,577 12,499

Total 57,469,610 56,808,105 Total $7,4119,610 $6,803,195
• x After depreciation of $7,823,173 In 1934 and $9,152,755 in 1933.
y Represented by 98.620 no par shares.-V. 140. p. 3057.
Salt Creek Consolidated Oil Co.-Earnings-
Calendar Years- 1934

Earnings  $535,369
Expenses  480,118

Net profit 
Dividends paid 

Deficit 

Balance Sheet Dec. 31 1934
Assets-Cash, $146,141; bonds, $74,739; accounts receivable, $24,841;

accrued interest, $574; investments in stock of other companies, $556,101;
oil lands and leases less reserve for depletion $2.738,128; lease equipment
(less reserve for depreciation of 55,351,958). 3238,796; total, $3,779,323.

Liabilities-Accounts payable. $21,054; dividends payable, $16,418;
capital stock outstanding, $1.286,300; capital surplus, 311,576.700; earned
deficit, 59.121.149; total, $3,779,323.-V. 139, p. 3489.

San Diego Consolidated Gas & Electric Co.-Earnings
12 Months Ended April 30- 1035 1934

Operating revenues  $7,039.769 $6,884,361
Operating expenses, maint. & taxes  3,724,536 3,784,585
Appropriations for retirement reserve  1,185,000 1,176,000

1933
5382,278
444,776

$55,251 loss$62.498
128,630

$73,379 $62,498

Net operating revenue  52,130,232 51.923,776
Other income  13,168 6,214

Gross income  $2,143,401 $1,929.991
Interest charges (net)  845.500 857.595
Amortization of debt discount and expense  80,467 80,495
Other income deductions  6,978 5,561
Provision for Federal income tax  120,573 111,999

Net income  $1,089,880 $874,339
-V. 140, p. 3732.
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St. Louis Car Co.-New Director-
John S. Lehmann has been elected a member of the board of directors,

succeeding Sears Lehmann, deceased.-V. 138, p. 877.

St. Louis Southwestern Ry.-Earnings--
-First Week of June- -Jan. 1 to June 7-

1935 1934 1935 1934
Gross earnings  $260,300 $312,222 $6.741,214 $6,244.254
-V. 140, p. 3907.

Schiff Co.-Sales-
Period- 1935

Four weeks ended Jan. 26 $506,395
Four weeks ended Feb. 23 566.614
Four weeks ended Mar.  30 877,360
Four weeks ended Apr. 27 1,147,789
Five weeks ended June  1 1,306,148

5 months ended June 1  $4,404,336
x Four weeks ended May 26.-V. 140, p. 3229.

Schulco Co., Inc.-Earnings-
Calendar Years- 1934 1933

Rentals $589,965 $601,437
Oper. exp. (incl. deprec.) 439,019 446,153

Net profit from oper- $150,946 $155.284
Other income 8,720 61.287

Gross income $159,666 $216,571
Int. accrued on guar.
634% mtge. sinking
fund gold bonds 288,990 291,126

Net income loss$129,323 $74,555

1934 1933
$486,506 $357.430
515,157 441,916

1,143.765 664,335
844,511 833,852

1,469,968 x877,446

$4,459,907

1932

$3,174,979

1931
$875,995 $883,350
456,771 464,102

$419,224 $419,248
239,203 119,219

$658,427 $538.467

309,257 336.731

$349,170 $201,735

Balance Sheet Dec. 31 1934
Assets-Real est., land & bldgs. (less res. for deprec. of $1,185.109),

$10,994,890; Schulco Co., Inc., guaranteed 630, 1946. at cost (par $134,-
000). $115.832; cash in banks, $5,716; deposits with trustees, $72,413;
amortization of first mortgages. 32,891; interest on mortgage sinking
fund (gold) bonds, $140,481; accrued interest receivable, $4,355; total,
$11,336,580.

Liabilities-Mortgages payable, $5,588,916; funded debt, $4,446,000;
loan payable, D. A. Schulte, Inc., $164,849; accounts payable, $3.243;
interest accrued on first mortgages, $72.413; interest accrued on mortgage
sinking fund (gold) bonds, $140,481; capital stock (100 shares no par).
$500; earned surplus, $920,176; total, $11.336,580.-V. 140. p. 3733.

Scullin Steel Co.-Earnings-
Years Ended Dec 31- 1934 1933

Profit from operations $98,251 loss$169,823
Expenses of unoccupied plant & under-absorbed 

plant burden  93,857 142,671
Miscellaneous charges  36,123 14.987

Gross loss 
Income credits

Net loss 
Interest on first mortgage & debenture bonds 

Net loss for year 
Previous surplus 

Gross surplus 
Surplus debits 

$31.730 $327,482
7,859 157

$23,871 $327,324
281,055 282,001

$304,926 $609,325
1,393,021 2,004,450

$1.088,094 $1,395,124
Cr30 430 2,104

Surplus Dec. 31  $1,118,525 $1,393,021
Note-Provision for depreciation of plant property was made in the

amount of $52,610 in 1934 ($64,111 in 1933)•
Condensed Balance Sheet Dec. 31 1934

Assets-Cash, $78,681; accounts receivable. $88,112; inventories, $197,-
903; insurance deposit, $18,825; sinking fund for redemption of debentures,
$398; securities owned, $1,000; land, buildings and equipment (net), $7.-
056.092; deferred charges (net), $31.456: total, $7,472,470.

Liabilities-Accounts payable, $153,272; John Scullin Estate, interest-
bearing notes, $300,000; Sprinkler System non-interest-bearing note payable,
$4,717; interest on bonds (deferred), $686.455; 1st mtge. 6s., $3,062.500;
63s debentures, $1,497,000; $3 participating cum. pref. stock (100,000
shares no par) and common stock (30.000 shares no par) . $650.000; surplus
$1,118,524; total, $7,472,470.-V. 138, p. 2097.

Sierra Pacific Electric Co. (8c Subs.)-Earnings---
Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $123,730 $116,767 $1,581,898 $1.409,897
Operation  37,651 42,193 685,903 595.538
Maintenance  9,829 5,605 80,899 58,468
Taxes  18,367 17,380 204.565 196,924

Net operating revs_ _ _
Non-oper. income-net_

$57,881 $51,587 $610,530 $558,966
79 def83 4,369 3,390

Balance  $57,961
Retirement accruals_a  8,333
Int. & amortization, &c.. 10,435

$51,503 $614,899 $562,356
8,333 100.000 100,478
10.530 126,320 126,319

Net income  $39,192 $32,640 $388,579 $335.558
a These amounts have been appropriated to provide a reserve against

which property retire:nents will be charged as they cocur. 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 straightline method.-V. 140. p. 3057.

Sinclair Consolidated Oil Corp.-Bonds Called-
See Consolidated Oil Corp. above.-V. 139, p. 2373,

'-Singer Mfg. Co.-Usual Extra Dividend-of-Lit(
The directors have declared an extra distribution of 32.50 71raTeln

addition to the regular quarterly dividend of $1.50 per share on the capital
stock, par $100, both payable June 29 to holders of record June 10. Similar
distributions were made in each of the four preceding quarters, while on
Mar. 31 an extra of $1 per share in addition to the regular quarterly divi-
dend was paid.-V. 140, p. 1843.

(Alexander) Smith & Sons Carpet Co.-Comp'aint
Dismissed-
The Federal Trade Commission has dismissed a complaint issued against

Alexander Smith & Sons Carpet Co., Yonkers, N. Y., and W. & J. Sloane
of N. Y. City, alleging misrepresentation in the sale of carpets. The
complaint had to do with the respondents' use of the term "Wilton velvet."

‘..."---Snider Packing Corp.-To Reduce Debt-
The following excerpt is taken from letter of Mr. S. E. Comstock,

chairman of the board of directors, dated May 28 1935, to the stockholders:
-The chairman of the board stated that funded debt obligation on

March 31 1935, the end of its fiscal year, consisted of 1st mtge. 6% bonds
due May 1 1937 in the amount of $387,000. and similar bonds due Nov. 1
1939 in the amount of $692.000, and 10-year 6% income debentures ma-
luring April 1 1942 in the amount of $1,030,000. The interest paid upon
the funded debt during the fiscal year ended March 31 1935 amounted
to $135,916. He reported to the meeting that arrangements had been
made to borrow from banks, at favorable rates, $500,000, of which $100,000
is to be repaid each year; such funds to be used, together with surplus
corporate cash derived from earnings, to redeem the entire outstanding
1st mtge. 6% bonds; also, and conditioned upon such redemption, ar-
rangements have been made effecting a reduction in interest on the 6%
income debentures. The chairman further stated that the completion
of these arrangements, resulting in the retirement of the entire mortgage
debt of the corporation will, upon being carried out, over the next five-year
period, and after paying premium required for redemption of the bonds

before maturity, effect an average annual interest saving, compared with
the amount paid last year, of $87,000, which is equal to about 40 cents
a share on the corporation's 210.000 shares outstanding.-V. 140, p. 3907.

South Carolina Power Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. Apr. 30- 1636-Month-1934 1935-12 Mos.-1934
Gross earnings  $227,908 $190,524 $2,791,138 $2,130.031
Operating expenses  124,133 101,965 1,598,241 1,146.217
Fixed charges  53,707 46,012 681,909 553.353
Provision for retire. res_ 13,000 10,000 168,241 120,000
Divs. on pref. stock...... 14.286 14.286 171.438 171,465

Balance  $22.781 $18.260 $171,308 $138,994
-V. 140. p. 2879.

."---Southern California Edison Co., Ltd.-To Issue
$35,000,000 Bonds-See under "Current Events and Dis-
cussions" on a preceding page.

It is understood that the group which will underwrite the new issue of
$35,000,000 33 % refunding mortgage bonds will be headed by First
Boston Corp. and will be composed of substantially the same houses
which underwrote the $73,000,000 Southern California Edison refunding
bonds offered in April (V. 140. P. 2880). These houses were: E. H. Rollins
& Sons, Inc.; Blyth & Co., Inc.; Brown, Harriman & Co., Inc.; Lazard
Freres & Co., Inc.; Edward B. Smith & Co.; Dean Witter & Co.; Field,
Glore & Co.; William R. Staats Co.; Kidder, Peabody & Co.; White.
Weld & Co.', Coffin & Burr, Inc.; Pacific Co. of California, and Stone &
Webster and Blodget, Inc.-V. 140, P. 3735.

Southern Colorado Power Co.-Earnings--
12 Months Ended April 30- 1935

Operating revenues  $1.856,876
Operating expenses, maintenance and taxes  1,043.272
Appropriations for retirement reserve  208,102

1934
$1.737,614

965,324
165,291

Net operating revenue  $605,501 $606,998
Other income  778 785

Gross income  $606,279 $607,783
Interest charges (net)  427,368 428,459
Other income deductions  3,815 4,210
Provision for Federal income tax  5,000 5.000

Net income  $170,094 $170,113
-V. 140, p. 3735.
Southern Dairies, Inc.-Not to Register-
See Atlanta Gas Light Co. above.-V. 139, p. 1417.

Southern Indiana Gas & Electric Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. Apr. 30- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $256.180 $239,229 $2,965,194 $2,777,553
Operating expenses  142,692 135,660 1,693,963 1.557,935
Fixed charges  27,485 26,412 319,353 316,513
Provision for retire. res_ 23.141 23,141 277.700 277.700
Divs. on preferred stock 45,206 45,192 542,424 542,029

Balance$8,821 $131,753 $83.374
-V. 140, p. 2880. 

$17,655

'3outhern Pacific Co-Bank Loans Reduced-
The company has reduced its bank loans by $5.000,000 to $16,500,000

from the total of $21,500,000 at the end of last year. It is also believed that
the road will further pay off some of these loans in the coming quaiter.-
V. 140. p. 3908.

Southern Railway-Annual Report, Year Ended Dec. 31
1934-The results for the year 1934 are published in the
advertising pages of this issue. Fairfax Harrison, President,
says in part:

Results-For the fourth successive year the result of 12 months' operation
has been an income deficit; this year of $2,795,243, compared with $734,799
for 1933, $11,218,507 for 1932, and $5,922,842 for 1931, making an aggre-
gate of $20,671,392 of deficits which have been charged against the book
account of profits accumulated during the years of prosperity.

Year's Business-The total gross revenue from the operation of the
railroad during the year amounted to $78,183,701, an increase of $2,035,597
as compared with 1933, or 2.67%.
Of the total of $1,768,099 revenues paid to Railroad Credit Corp. under

the Marshalling and Distributing Plan, 1931. $520,223. or 29%, had at
Dec. 31 1934 been returned, leaving a balance due the company of 31,247,877
to be refunded in instalments as the plan is liquidated.

Problem of Operating Costs-The increase in revenues in 1934 as com-
pared with 1933 was offset by an increase in expenses of $4,047,512. due
to prescribed increases in wages and the increased costs under National
Recovery Administration codes, of fuel and other materials used.
The problems created by these conditions have been studied unceasingly

with all the ingenuity developed by experience and the pinch of necessity,
and the effort to reduce costs without impairment of necessary service or
maintenance has been concentrated on the following general categories of
management, viz:

Reorganization of the official personnel of the operating department
to reduce overhead by operation in three districts, each directly under a
general manager, in lieu of the five general superintendents' districts of
the previous organization.

Reductions by the elimination of train and switching service, partially
made possible by the strengthening of roadway and trestles and the opera-
tion of heavier and more efficient locomotives; reductions in the cost of
yard operations; consolidations of freight stations and transfers; and
reduction and reclassification of personnel incident to those services.

Reduction in the number of pumping stations on the line of road by
concentrating at points equipped with automatic pumps and at stations
affording the lowest rates for water purchased; reductions from changes
In methods of water treatment.
Changes in specifications of materials previously purchased in the

primary interest of price, such as substitution of fir timbers for pine used
In bridge and trestle maintenance; the purchase of lighting equipment for
passenger train cars previously rented; the elimination of special Pullman
equipment on passenger trains.

Reduction in taxes, insurance and maintenance through the retire-
ment of road and equipment unused and unecessary under current traffic
conditions.

Concentration of mechanical and roadway repairs at the more modern
shops reducing the number of shops operated, resulting in savings in
supervision and overhead; reductions in the number of storehouses hand-
ling and distributing storehouse materials and supplies; and reductions
accomplished by changes in practices of shop and storehouse timekeeping
and accounting.
These economies reduced costa by $1,145,240 on an annual basis, of

which $473,416 was realized during 1934: whichlfigures may be taken as
the contribution by the further. effort of management during the year to
the total of the similar reductions in the rate of operating expenses in
1934. compared with the disastrous year 1932, amounting to $5.521.265.
The following comparison of expenditures out of each dollar of gross

revenue for the several general heads of operating expenses in 1934 and
1933 serves to sum up the elements of this problem, viz:

1934 1933
Transportation of the traffic 36.63c. 35.30e.
Maintaining roadbed and structures  12.71c. 10.78c.
Maintinaing rolling stock  
Traffic solicitation and supervision 

18.52c. 17.87c.

General expenses  
2.16e.
3. c. 3.88c.

Operating dining cars and other incidental services  .61c. 

2.25c.

.45c.

Totals 74.34c. 70.53c.
Maintenance-The railroad is actually in good and sound condition.

The maintenance has been adequate both for safe operation and for the
protection of the capital account.
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Reduction of Funded Debt-The following comparison of the debt at

the close of business in 1928 and 1934 takes into account all new obliga-
tions assumed, including all the outstanding debts to the United States
(i.e., the Reconstruction Finance Corporation 1cians aggregating $14.-
505.000. negotiated in 1932) and the equipment trust notes (series (JC.
aggregating $2,706,000) sold in 1934. viz:

Dec. 31 1928 Dec. 31 1934
Funded debt $259,213,500 $272,709,500
Leasehold estates  58,404,000 53,154,000
Equipment obligations  39,400,400 19,167,200

June 15 1935

-First Week of June- -Jan. 1 to June 7-
Period- 1935 1934 1935 1934

Gross earnings  $1,965,961 $1,865,258 $44,885,783 $45.693,204
-V. 140, p. 3908.

•"--Spang Chalfant & Co.-31 Accumulated Dividend-L.- lt '
The directors directors have declared a dividend of $1 per share on accounts of

accumulations on the 6% cum. pref. stock, par $100, payable July 1 to
holders of record June 18 This compares with 50 cents paid April 1. andJan. 2 1935 and Dec. 31 1934. this latter being the first made since April 1

or a reduction of $11,987,200 during
Operating .Statistics

1934
Average miles operated_ 6,644

Operations-
Passengers carried  5.273,060
Passenger carr. 1 mile_ _450,957
Av. rev. per pass. per m. 1.775 cts.
Tons carr. (rev. freight) _ 25.652,726
Tons 1 m. (rev. freight) -4996172 636
Av. rev. per ton per mile 1.258 cts.

$357,017,900
the years of depression.
for Calendar Years

1933 1932
6.653 6,708

3,364,115 2,548,297
346,486,052 328,300,233
2.059 cts. 2.470 cts.

24.486,904 21.995,572
4862392,553 4388498,153

1.283 cts. 1.327 cts.

$345,030,700

1931
6,724

3,283,307
391,827,595
3.142 cts.
31,931,751

6047509,820
1.281 cts.

Income Account for Calendar Years
1934

Operating Revenues- $
1933
$

1932
$

1931
$

Freight  62,833,894 62,393,191 58.232,480 77,440,284
Passenger  8,003,502 7,132,620 8,108,268 12,312,558
Misc. passenger-train  171.329 127,464 119,367 235,386
Mail  3,482,464 3,389,086 3.479,538 3.762,029
Express  1,458,758 1,110.087 1,041,406 1,404,414
Other transportation_ _ - 726,192 686,107 618.736 666,668
Incidental  830,352 680,440 791,441 1,201,397
Joint facility  677.207 629.108 595,307 752,375

Total oper. revenues  78.183,701 76,148,103 72,986,542 97,715,112
Operating Expenses-

Mann . of way &struct  9,935.749 8,212,016 10,390,253 15,028,650
Maint. of equipment  14,481,234 13,605,609 16,802.044 20.429,088
Traffic  1,690,128 1.714.739 1,881,273 2,454,163
Transportation  28,637,993 26,880,877 28,024.509 37,168.431
Miscell. operations  479,373 421,939 482,685 724,065
General  2,902,006 2,955.910 3,292,602 4,001.978
Transp. for invest. Cr- 6,040 85.681 8,327 22,416

Total operating exp  58,120,444 53,705,409 60,865,040 79,783,959
Net revenue from oper  20.063,256 22,442,694 12,121,502 17.931.152
Taxes  5,180,147 5,547,005 6,022,932 7.311,318
Uncollectible revenues  21,573 22.238 16,939 20,340
Hire of equipment  1.282,094 913.985 704,836 1,260,785
Joint facility rents  914,084 943,521 970.527 1,057.603

Total other expenses  7,397.899 7,426,750 7,715,234 9.650,046
Operatingincome  12,665,357 15.015,944 4,406.269 8,281.106
Non-Operating Income-

Income from lease of road 16,573 17,072 42.512 68,474
Miscell. rent income_ _ _ 238,555 252,708 272.147 288,379
Misc. non-oper. physical

property  19,936 6.522 24,881 21,389
Dividend income  482,322 414,469 249,784 934,774
Inc. from fund. secur__ _ 751,760 880,590 1,233,999 1,755,282
Income from unfunded

securities & accounts_ 28,612 112,405 104.399 171,713
Miscellaneous income  2,941 1,292 835 7,778

Total non-oper. inc.._ 1,540.703 1.685.058 1,928.557 3,247,789
Total gross income  14,206,060 16,701.002 6,334,825 11,528,896
Deduct from Total Gross
Income-

Rent for leased roads_ _ _ 2,429,560 2,430,769 2,430.769 2,517,220
Miscellaneous rents_ _ _ _ 36,994 44,299 39,594 39,342
Int. on unfunded debt.. _ 156,966 209.110 196,709 253,072
Miscell. income charges_ 131,307 129,367 126,126 131,042

Total deductions  2,754,829 2,813,545 2,793,198 2,940,676
Total available income_ 11,451,231 13,887,456 3.541,627 8,588,220
Interest on funded debt_ 13,286,846 13.463.696 13.176,634 12,728.630
Int. on equip. obligat'ns 959,627 1.158.560 1,357,492 1,556,424
Div. on Southern Ry.-
Mobile & Ohio stock
trust certificates 226,008 226,008

Deficit  2,795,243 734,800 11,218.607 5,922,842
Preferred dividends_ _ _ -
Common dividends.. Sex

Deficit  2.795,243 734.800 11,218.507 5,922,842
x The reserve of $3.65 per share ($4,738,430) charged against surplus

In 1930 and paid in 1931, together with the dividend of 35 cents per share
charged against surplus in 1931 brought the total diva. paid on common
In 1931 to $4 per share. y Although dividends of 5% ($3,000,000) were
paid on preferred stock during 1931. this amount was previously appro-
priated out of surplus and therefore is not shown as a direct charge in 1931.

General Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ $ Liabilities- $ X
Invest, in road_410,496,988 411,101,966 Common stbck_129,820,000 129,820,000
Invest. in equip_117,545,287 124,513,206 Preferred stock_ 60,000,000 60,000.000
Misc.phys.prop. 281,470 313,381 So. Ry.-M. & 0.
Inv. in affil. cos. stk. tr. Ws_ 5,650,200 5,650,200

Stocks  35,043,933 35,012,535 Funded debt__ .272,709,500 273,505,500
Bonds  28,843,292 29,194,943 Equipment trust
Notes  3,644,071 3,644,071 obligations _ _ _ 19,167,200 23,195,400
Advances -   9,597,949 10,762,156 Non-negot. debt

Other invest'ts to MM. cos__ 1,000,000
Stocks  50,408 50,408 Grants since J'ly
Bonds  196,512 2,902,512 1 1914 in aid

Cash  5,168,496 5,257,251 of construen. 356,854 354,797
Special deposits_ 2,974,181 2,982,078 Loans & bills Pay 1,456,922
Loans & bills rec. 585,180 Traffic 4, car ser.
Traffic & car ser. balance pay__ 1,090,850 1,058.092

balance recle_ 916,916 853,211 Audited accts. &
Bal. due fr. agts, wages payable 7,204,855 6,344,937
& Conductors_ 18,277 21.957 Misc. accts. pay. 1,487,295 1,168,701

Misc. accts. rec.. 2,927,781 2,826,634 Int. mat'd, incl.
Malls & suppl's 4,110,994 3,974,243 int. due Jan. 1 2,957,064 2,963,340
Int. & Mir. rec.... 1,367,611 1,355,204 Div. mat'd unpd 3,558 3,873
0th. curr. assets 23.858 26.730 Fund, debt mat.
Work. fund adv. 48,113 56,557 unpaid  13,908 15,070
Cash depos. no- Unmat.div.accr.

der No. Caro. on South. By.
RR. lease_ _ . _ 175,000 175,000 M. & 0. stk.

Other det. assets 5,008,574 4,419,493 trust ctfs  56,502 56,502
Unadiust. debts 1,647,714 1,267,493 Unmat. int.accr. 2,230,004 2,337,107

Unmat.rents neer. 128,600 128,600
Expa. seer., not

vouchered   1,191,172 1,108,274
Other curt. 'tab_ 238,575 252,467
Sundry def. liab. 5,329,004 5,215,544
Taxes  842,988 1,255,578
Operating res'ves 1,107,571 1,159.923
Depree. am. on
Equip. owned 38,800,493 39,420,228
Equip, leased
from other
companies. 431,237 484,236

Sundry Items  2,603,153 2,477,846
Special approp.
for add'ns to
property since
June 30 1907_ 3,684,679 3,547,386

Profit and loss  71.982,165 78,315,687

Total  630,087,431 641,296,211 Total 630,087,430 641,296,210

1932 when a regular quarterly dividend of $1.50 per share was distributed.-
V. 140, p. 3403.

Spear & Co. (& Sub. Co.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales  $6,511,252 $5,276,038 y$4,401,570 $8,350,389
Cost of mdse.. sell., gen.,
adm. exp. & local tax_ 6,143,568 5,032,003 y5,379.646 8,623,714

$244,035 def$978,076 def$273,325
Other income  9,558 64,427 48,141 8,788
Balance  $367,684

Total income 
Deprec. & lease amort_ _
Interest 
Bad & doubt accounts

receivable 
Loss on dispostion of

capital assets 
Prov. for income taxes 

P Net profit 
Disc, on pref. stk. purch.
Previous balance 
Port. of res. prov. in prior
ip• yrs. restored to surp_
Collection of accts. of

mail-order dept. previ-
ously charged-off, less
expense, &c 

$377,242
108,107
24,005

117.998

2,811
20.000

$104,321

$308,462 def$929,935 def$264,537
97.294 y173,352
25,564 22,500

157,441 y715,262

10,029

120,123
22,065

835,000

$18,134loss$1841052 $1,241,725
635,676 4,872 104,057

20.460 def620.159 1,066.020 2,699,770

150,000 439,111

83,336

Total surplus 
Bad & doubt, accounts

applicable prior years..
x Loss on liquid of mail
order deport. (net)_

Prov. for obsolescense of
store fixtures 

7% preferred dividends_
2(1 pref. dive.:
Current year (5 %)_

$208,117 $33,651 def$620,159 $2,001,213

651,017

38.650

13,191

205,426

78,750

Profit & loss surplus__ $169,467 $20,460 def$620,159 $1,066,020
x After deducting $200,000 as portion of reserve for doubtful accounts.

returns, allowances and collection expenses applied to mail order liquida-
tion. y Consolidated by editor for comparison with previous years.
This year, for the first time, the company's report separates the figures for
the mail order department and the retail stores. The mail order depart-
ment has now been discontinued.

Consolidated Balance Sheet, Dec. 31 1934
Assets-Cash, $296,189; cash value of life insurance policies, $232,172;

Instalment accounts receivable, trade, $4,184,014; inventories, $769.409;
due from officers and employees, &c., $22,247; land, buildings, &c (less
depreciation of $419,375). $1 809,544; leasehold improvements (less amor-
tization of $54194), $390,857; prepaid insurance, taxes and other expeness.
$59,154; total, $7.763,589.

Liabilities-Notespayabla to bankers, $200,000; accounts payable-trade.
$226,310; customers deposits, $97,280; Accrued pay rolls, $23,918; accrued
taxes, $23,362; accrued interest, $3,250; accrued Federal income tax,
$10.000; 5% mortgage payable, $450,000; reserve for Federal taxes and
contingencies, $260,000; 7% preferred stock (par $100), $1,800,000; 7%
2d pref. stock convertible (par $100), $1,500,000; common stock (225,000
abs. no par). $225,000; paid-in surplus. $2,775,000; surplus, $169.467:
total, 17.763.589.--V. 139. p. 778.

Spiegel, May, Stern Co., Inc.-Sales-
Month of- 1935 1934 1933 1932

January  $1.260,469 $927,917 $320.710 $359,582
February  1.617,261 1.421,846 663,633 551.532
March  3,108,329 2.732,512 948,452 720,035
April  3,299.647 2,322,133 861.980 757.373
May  3,350,817 2,193.078 901,041 672,331

$3,060,853Total 5 months 
V. 140.. P. 3231.

Standard Cap &
Calendar Years-

Net profit after all chgs_
Dividends paid 

$12,636,524 $9,597,485 $3.695.817

Seal Corp.-Earnings--
1934 1933 1932

$575,016 $535,031 $576,595
x707.891 . 576,800 597,400

Balance, deficit  $132,875 $41,769
Shs. corn. stk. (no par) - _ 209.405 206,000
Earnings per share  $2.75 $2.60
x Includes $125.643 payable in 1935.
Quar. . End. Mar. 31- 1935 1934 1933

Net profit after all
charges and taxes__   $150,346 $142,671 $136,120

Shs. corn. stk. (no par).._ 209,405 206,000 206,000
Earnings per share  $0.72 $0.69 $0.66

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $363,031; listed securities, at cost, $209,650; notes and

accounts receivable (less reserve), $283.450; inventories (less reserve).
$273,979; investments and other assets. $77.903; machines leased to dairies
less reserve for retirements, $233.008; Plant, properties and equipment,
less depreciation, $444,009; patents, less provision for amortization,
$36,667; deferred charges, $28,674; total. $1,950,375.

Liabilities-Accounts payable, $21,695; accrued taxes, wages, ex..
$21.554; dividends unclaimed, &c., $3,894; dividend payable. Feb. 1 1935.
$125,643; provision for Federal income taxes, $87,216; reserves, $114,089;
capital stock (par $5), $1,047,025; capital surplus, $103,000; earned surplus.
$426,256; total, $1,950.375.-V. 139, P. 3973.

Standard Gas 8c Electric Co.-Wealy Output-
Electric output for the week ended June 8 1935 totaled 83.927,396 kwh.,

an increase of 2.3% compared with the corresponding week last year.
-V. 140. p. 3909..

Standard Oil Co. (Neb.)-Seeks Listing on N. Y. Curb-
The company applied to the New York Curb Exchange formally to list

its $4,647,757 common stock outstanding. The company's stock has
been in the unlisted department of the Curb for more than 20 years.-
V. 140. p. 1674, 1844.

Standard Oil Export Corp.-Personnel-
W. R. Mook has been elected President. A. L. Medlar succeeds Mr.

Mook as a Vice-President.
F. Balling, A. L. Moller, E. Holman and G. W. Gordon were elected

directors, succeeding C. G. Sheffield, C. H. Whitman, H. C. Wiess and
D. L. Harper.-V. 138, p. 4313.

Stix, Baer & Fuller Co.-Earnings-
Earnings for the Year Ended Jan. 31 1935

Gross grofit on sales 84,642,876

1931
$648.366
597,400

$20,805
206,000
$2.80

sur$50,966
206.000
$3.15

1932

$148,587
206.000

• $0.72

Adm. uying, sell., publicity &c. exps. incl. int. & deprec. charges 4,398,052

Operating profit  $244,823
Dividends paid  131,250

Surplus  $113,573
Earnings per share on 292,600 no par shares of common stock...... $0.39
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Balance Sheet Jan. 31 1935
Assets-Cash in bank and on hand, $847,681; U. S. Treasury certificates

and municipal bonds, (market value $491,279), $484.394; customer's
accounts receivable, $1.790,121; inventory, $1,799,573; investments,
$2,618,259; fixed assets (less deprec. of $1,804,881). $821,763; good-will,
at book value, $1; prepaid expenses, $84,261; total, $8,446.055.

Liabilities-Current invoices in course of payment not yet due for discount
$243,829; other liabilities, $230,580; 7% cumulative preferred. authorized
100,000 shares ($25 par), $1,875,000; common stock, (29 ,600 shares, no
Par), $6,096,645; total. $8,446,055.-V. 140, P. 3910.

- Stouffer Corp.-Accum. Class A Div.-0/
The directors have declared a dividend of 5611 cents per share on account

of accumulations on the $2.25 cumulative class A stock, no par value,
payable June 29 to holders of record June 19. A similar payment was
made on March 30, last and Dec. 29 1934. this latter being the first pay-
ment to be made on this issue since Nov. 1 1932 when a regular quarterly
dividend of like amount was paid.

Accumulations as of May 1 after the payment of the June 29 dividend
will amount to $4.50 per share.-V. 140, p. 1844.

Sundstrand Machine Tool Co.-Earnings--

Net loss before doprec___prof$82,429 $31,332 $1190322,071 1$92311,804
Calendar Years- 1934 1933

Provision for deprec_ _ _ _ 51,929 48.372 52,342 89,980
Federal income taxes__ _ 2,629 

Financial Chronicle 4083
Since the last annual report, and prior to embarking on the construction

work described above, 3,900 shares of preference stock were acquired, leav-
ing 63,896 shares outstanding April 25 1935. Corporation's net assets
aggregate $2,034,479, equivalent to $31.84 per share of preferecne stock
outstanding.

Advice has been received that the recommendation for $117.260 addi-
tional Federal income tax for the year 1931, referred to a year ago, has been
reduced after conferences to $27,523, plus interest. Since final agreement
respecting this has not been reached, no reserve has been provided therefor
in the balance sheet.

Consolidated Income Account (Incl.

Net loss prof $27,872 $79,704 $154.413 $111.784

Balance Sheet Dec. 31 1934
Assets-Cash on hand and in banks, $73,538; bills, accounts and accrued

interest (net), $71.205; inventories, $156,986: investments, $9,875; land,
buildings, machinery, &c. (less depreciation of $410,703), 464,098; patents
after amortization. $6.275; other assets, $3.734; total. $875,712. •

Liabilities-Accounts payable, $2,874; accruals (payroll, taxes, other),
$13,634; deferred interest income, $1,196; conunon stock (84,790 shares nopar value). $423,950; paid in surplus, $316,185; earned surplus, $27,871;
total. 8785,712.-V. 139, p. 1880.
Swan-Finch Oil Corp.-To Reduce Par-
A reduction in the par value of the common stock to $15 from $25 and

reduction in dividend on the pref. stock to 6% from 7% will be voted on by
stockholders at a special meeting to be held on June 28.

This action will enable the company to begin payment of arrearage of
dividends on the pref. stock and to write-down asset values. Arrearage on
pref. Is to be paid at the 7% rate, the change in rate to become effective on
amendment of certificate of incorporation following stockholders' meeting.
-V. 139. p. 2692.

Sweets Co. of America, Inc.-Earnings-
Quarter Ended March 31- 1935 1934 1933Net profit after expenses, &Kee,:ice., but before Federal taxes  $8,358 $18,490 loss$39,441-V. 140, p. 3736.
Syracuse Lighting Co., Inc.-Not to Register-
Bee Atlanta Gas Light Co. above.-V. 140. P. 3911.

----Taber Mill, New Bedford, Mass.-RPCJ-L-artrr--=
an additional loan of $100,000 has been granted to the company by theReconstruction Finance Cotporation. This makes a total of $327,500, asthe original six months' loan of $227,800 has been renewed.-V. 138, p.4140.
Tampa Electric Co.-Earnings-
Period End. Apr. 30- 1935-Mon 18-1934 1935-12 Mos.-1934Operating revenues 

Operation  
$341,596 $324,062 $3,894.692 $3,810,441
138.618 124,888 1,518,067 1,460,997Maintenance  20,944 17.131 229,129 227,142Taxes  ' 37,100 36,871 453,919 418,220

Net oper. revenues_ _ _ $144,933 $145,171 $1,693,575 $1,704,081Non-oper. Inc.-net_ _ _ _ 3,642 573 22,203 14,915

Balance  $148.575 $145,744 31,715,778 51,718.997Retirement accruals_a  35,833 35,833 429,999 429,669Interest  860 858 10,345 10,920
Net income  $111,882 $109,052 $1,275,433 81,278.407a These amounts have been accrued to provide a reserve against whichproperty retirements will be charged as they occur. The amounts soaccrued aro less than the depreciation deductions claimed or to be claimedon Federal income tax returns which are based on a stright-line methodand the resulting reserve is less than a depreciation reserve would be ifbased on such straight-line method.-V. 140, p. 2882.

Taylor-Wharton Iron & Steel Co.-Tenders-
Tenders for 7 %s-Tha Bank of the Manhattan Co., as successor trustee,Is inviting tenders of the 1st & ref. mtge. 7;i % bonds, series A, due July 11946, sufficient to exhaust $10,790 now held in the sinking fund, at not morethan 105 and int, to date of purchase. All tenders must be delivered on orbefore June 20 1935.
It is further announced that under a plan which has been adopted by thecompany, it is expected that all ot the above-mentioned bonds not purchasedpursuant to the above offer, will be called for purchase on Jan. 1 1936 at 105and int.
Tenders for 6s-The Chase National Bank, New York, successor trustee,is notifying holders of let mtgo. sinking fund 6% 30-year gold bonds, dueSept. 1 1942, that offers for the sale of these bonds to the sinking fund at105% and int, in an amount sufficient to exhaust the sum of $351,601 willbe received at the Corporate Trust Department of the bank, 11 Board St.,N. Y. City, up to the close of business June 20 1935.
The company announces in conjunction with this redemption notice, thatunder a plan which the company has adopted, all of these bonds in the handsof the public after this redemption, are expected to be called for purchaseon Sept. 11935, at 105 and int.-V. 140, p. 1845.

Texas & Pacific Ry.-Not to Register-
See Atlanta Gas Light Co. above.-V. 140, p. 3736.

additiO nil shares of common stock par $1) on official notice of issue upon

The Now York Stock Exchange has authorized the listing of 84.240
the exercise of outstanding, or to e outstanding, non-detachable purchasewarrants for common stock attached at the time of the stamping thereofpursuant to noteholders' plan.
The common stock referred to was authorized by the directors in con-nection with and as part of the Thermoid Co. noteholders' plan datedNov. 29 1933. The plan was adopted because on Fob. 1 1934 company'sentire issue of 5-year 6% sinking fund gold notes became payable, and thecompany was unable to pay off the notes at that time. The holders of such

notes were accordingly asked to permit them to be stamped so as to indicate

until Feb. 1 1937. In consideration of the acceptance
that the holder of a stamped note consented, that payment of the stampednotes could be deferred 
of the Plan by-individual noteholders, company attached to stamped notes ----Tip Top Tailors, Ltd.-Initial Common Dividend

Years Ended- Apr. 25 '35 Apr. 26 '34
Work executed  $835,800
Net income from con-

struction operations_lossx$230,204
Miscell. inc., incl. inc.
from investments_ _ _ _ 34,031 85,661

Restoration of provision
(prey. chgd. hereto)
for death claims set-
tied during year  20,000

Sub. Cos.)
Apr. 27 '33 Apr. 28 '32
53.179,666 815,302.799

428,463

123,484 149.960

Total income loss$176,173 $85,661 $123,484
Operating expenses, less

construction fees  274,097 112,928
Loss on sale of securities_ 24,803

$578,423

Net loss for year  3200,976 $188,437 profS10,556prof$578,423
Earned surplus at begin-

ning of year  def221,367 66,970 159,993 849,937
Adjustments (net)  Cr20,290 Cr24,430

Total surplus def$402,053
Divs. on preference stock
Write-offs in respect of

accts. & notes rec.. 5:u.
General reserve 
Transactions applic. to

prior years (net) 
Participation in mort-

gage written off 
Loss sustained on sale of
market security 

Special prov. for adj. of
book value of construc-
tion equipment 

Miscellaneous deduc'ns_ 13,216

def$97,037

Cr7,989

100,000

32,320

8170,549 31,428,360
234.388

595.200
383,903

3,579

100,000

54,875

Deficit  $415,269 $221.367 surS66.970 sur$159,993
x Includes interest on loan and notes.

Paid-in Surplus Account-Fiscal Year Ended April 25 1935
Balance as at April 26 1934  8416,171
Adjustment in respect of reserve for investments previously

credited to earned surplus  13,216
Restoration of amount previously charged hereto in respect of

marketable securities sold during year  26,778
Excess of stated value of $21.875 per share over cost of 3,900

shares of preference stock acquired during year  10,912

Balance as at April 25 1935 

Consolidated Balance Sheet
I4abilutes- Apr.. 25 '35 Apr. 26 '34

Notes payable_ $333,226
Accts. payable and

accr'd liabilities. 86,889 3103.134
Res. for claims for

16,242 personal Injuries 144,313 189,473
17,684 Work, capital In. 200,000

Deferred income__ 20,902 13,702
64,417 c Preferred stock__ 1,397,725 1,483,038

1,416,104 d Common stock__ 584,945 584,945

Deficit  
paid in _ 467,078 416,171

415,269 221,367

Assets- Apr. 25 '35 Apr. 26 '34
Cash  $69,994 592.694
Notes reels (fully

collected)  50,691
Accts. recelv. (cus-
tomers) (owners) 37,480

Accts. rec., miscell. 55,435
Contract work un-

billed   157,024
Securities  225,293
Accts. rec. (Colo.

River Aqueduct)
Def. contr't costs.. 331,025
Invest. in Mason-

Walsh-Atkins'n-
Kier Co. at cost_ 1,000,000

Partici!). In mtges..
notes and acc'ts
rec, and sundry
Investments_   312,176 283,238

Inv. in Gen. Rlty.
& Utll. Corp.__ 93,068 93,068

Employees' stock_ 157,438 150,239
Prepaid expanses  6,615 3.367
Land  267,577 267,577
a Buildings   1 6,665
b Construe. equip.
and materials _ _ _ 95,945 107,107

10,736

Total  $2,819,809 $2,569,097 Total  $2,819,809 $2,569,097
a After reserve for depreciation of $90,205 in 1935 and $83,541 in 1934.

b After depreciation of $398,146 in 1935 and $464,052 in 1934. c Repre-
sented by 63.896 no par shares (67,796 in 1934). d Represented by 584.945
no par shares.-V. 140, p. 1501.

Timken-Detroit Axle Co.-Consolidated Bal. Sheet Dec. 31

options ot purchase its common stock, such option being exercisable from
May 1 1934 until April 30 1937. Such options grant to the holder the
privilege to purchase shares of common stock in the amount of 30 shares
with respect to $1,000 notes and 15 shares with respect to $500 notes. and
may be exercised at the holder's election in the following blocks at the
following prices: (a) 1-3 of the shares at $8 per share; (b) 1-3rd of the shares
at $12 per share; and (3) 1-3rd of the shares at $16 per share.-V. 140.
p.3059.

Thompson-Starrett Co., Inc.-Annual Report-
L. J. Fischer, President, says in part:
Pursuant to authority granted by the stockholders to extend the cope of

Its activities to include other than building construction, corporation has
on its own behalf secured a contract for three sections of the Colorado River
Aqueduct. Furthermore, an investment of $1,000,000 was made in the
Mason-Walsh-Atkinson-lCier Co., which is constructing the Grand Coulee
Dam in the State of Washington. Based on experience gained during the
several months the work has been going on, satisfactory progress in terms of
cost of work and the element of time can be reported on these two operations.

Assets- 
1934
$

1933
$

1934
Liabilities- $

1933
$

x Land, buildings,
mach.,equip.,&c 5,517,357 6,078,212

Cum. 7% pref. stk 2,965,500
Common stock_ _30,000.000

3,405,600
30,000.000

Cash  781,655 655,565 Serial deben. notes 627,700
Certificates of dep. Accounts payable_ 464,212 260,449
& accrued Int_   55,685 186,110 Payrolls,comtn.Ac 150,648 86,029

Govt. & corporate Misc, accts. pay__ 51,926 42.994
sec. & accr. Int_ 1,227,350 1,858,165 Accrued expenses_ 103,581 92,843

Notes, acounts,
&c.. receivable_ 1,785,103 1,082,661

State taxes, &c___ 74,000
Accr.div.on pf.stk. 16,018

2,100
16,128

Iniesxm,nto,D 
1;1.'8, fixtures 

3,019,418

and patterns_ _ _ 1

2,412,875

1

Res. for contin.,&c 259,440
Deferred Income__ 50,200
Capital surplus_ _ _ 692.026

418,031
18,729

691,939
Good-will, &c__   1,564,129 1,623.758 Earned surplus.- 672,674 440.016
Other assets  943,846 1,200,309
Deferred charges  187,843 166,442
Treasury stock_ ._20,417,840 20,838,460

Total 35,500,227 36,102,558 Total  35,500,227 36,102,558
After depreciation of $6,681,863 in 1934 and $6,944,827 in 1933.

Our usual comparative income statement was published in V. 140,
P. 3566.

3467.078

The directors have declared an initial dividend of 25 cents per share on
the common stock, no par value, payable July 2 to holders of record June 15.
-V. 139, p. 3975.

----Tobacco & Allied Stocks Inc.-$1.50 Dividend- -- --------......„
The directors have declared a dividend of $1.50 per share on the common

stock, payable July 10 to holders of record July 1. This compares with S2
paid on Dec. 31 1934, $1, on Nov. 1 and July 16 1934, and 50 cents per
share on March 1 1931 and July 15 1933.-V. 140. p. 1677.

Tobacco Products Export Corp.-Earnings-
Years End. Dec. 31- 1934 1933 1932 1931

Net profit  x$123,692 365,063 546,407 348,262
Dividends paid  45,793 45,793 46,173 47.232
x Includes profit of $40,155 resulting from the disposal during year of

3,401 shares of Philip Morris Consolidated, Inc., class A stock which
were called for redemption at $25 per share during 1934 and the sale of
$30,000 Cigar Stores Realty Corp. bonds.
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Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $183,275,• accounts receivable, $9,199; notes receivable,

officer (collateral held), $1.100; inventories, $891; marketable securities
owned (market, $554,425), $129,148; investment in a foreign affiliated
company, $1,500,000; advances to Central American Tobacco Co. (less
reserve, $17,775). $16.282,• prepaid taxes, $1,411; brands, trade-marks
and good will, $1; total, $1,841,309.

Liabilities-Accounts payable, $7,294; deposits in anticipation of foreign
shipments, $8,079; provision for Federal income, excess profit. capital
stock and State franchise taxes, $20,193; capital stock ($472,500 shares
no par), $1,500,000; earned surplus (less, 14,400 shares of capital stock
In treasury, at cost, $10,386),$305,741; total, $1,841.309.-V. 139, p. 2532.

Toledo & Ohio Central Ry.-New York Central Would
Sell Bonds-
The Toledo & Ohio Central Ry. has asked the Intertstae Commerce Com-

mission for authority to issue $12,500.000 ref. & improve. mtge. bonds,
series A. which waidd be sold by the New York Central RR. A total of
$7,500,000 of the issue would be used to meet three issues of Toledo & Ohio
Central bonds, maturing between June 1 and Oct. 1 1935. The balance of
$5,000,000 would go to reimburse the New York Central for funds it has
advanced to Toledo & Ohio Central for additions and betterments.
The maturing issues of the Toledo & Ohio Central for which part of the

funds are to be used include $2,000,000 gen. mtge. 5% bonds which matured
June 1; $3,000,000 1st mtge. 55. maturing July 1. and $2,500,000 1st mtge.
58. maturing Oct. 1.
The application said that the interest rate, maturity and redemption

provisions on the new $12,500,000 Toledo & Ohio Central issue would be
determined later. No sinking fund on the bonds is contemplated and no
arrangements for sale of the bonds have been made. The issue will be
guaranteed by the New York Central if the ICC approves.-V. 132, p. 3880,

Toledo Peoria & Western RR.-Earnings-
Calendar Years- 1934 1933 1932

Operating revenues_ _ _ _ $1,715,625 $1,690,429 $1,497,341 $1,612,972
Operating expenses  1,332,814 1,258,768 1,258,892
Taxes and rents (net)  223,045 245,820 154.043

1931

1,329,332
137,268

Net ry. oper. income_
Other income 

$159,765 $185,841 $84,406
15,563 13.021 13,737

$146,372
14,379

Gross income 
Interest on funded debt-
Other interest 
Other deductions 

$175,328 $198,862 $98,143
60,000 60.000 60,000
11,893 15.767 22,825
2,988 2,804 3,844

$160,751
60,000
30.738
3,795

Net income  $100,447

General Balance
Assets- 1934 1933

Inv. in rd. & eq....42,250,538 $2,120,585
Deposit in lieu of
mtgd. prop. sold 1,992 1,992

Misc. phys. prop__ 508,488 515,110
Inv. in MM. cos__ 18,000 18,000
Cash  90,481 148,197
Special deposits  34,285 30,225
Traffic dr car serv.

bals. receivable.. 25,590 36,734
Net bal. rec. from
agents & cond'rs 10,890 18,452

Misc, accts. reeelv. 47.567 32,874
Material & suppl's 172,434 144,453
Other eurr. assets_ 407 348
Deferred a-ssets  285 295
Unadjust. debits  48,073 45,394

$120,290 $11,474

Sheet Dec. 31
Liabilities- 1934

Capital stock  $5,000
Funded dt. unmat. 1,000,000
'traffic & car serv.

bals. payable.._ 63,280
Audited accts. and
wages payable  95,257

Misc. accts. Pay- - 21,551
Int. mat'd unpaid_ 30,174
Other curr. liabils_ 7,935
Deferred liabilities 176,708
Tax liability  91,258
Operating res'ves _ 80,000
Accr. depr. equip_ 154,197
Accr. depr. road . . 287.943
Other unadj. cred_ 152,321
Add'es to property
thru. inc. dr stir_ 2,515

Profit and loss-
credit balance  1,080,872

$66,218

1933
$5,000

1,000,000

72,755

103,641
4,007
30,225
7,642

179,403
91,888
100,000
128,770
200,435
182,213

2,515

1,004,162

Total  $3,208,810 $3,112,880 Total  $3,208,810 $3,112,660

-V. 140. p. 3912.

Transcontinental 8c Western Air, Inc.-Earnings-
Earnings for the Quarter Ended March 31 1935

Net loss after depreciation, interest, taxes & other charges $48,885
Kuhn. Loeb & Co. early this year purchased a block of 29,485 shares

of this company from Pittsburgh Aviation Industries Corp., and repre-
sents the latter company's original investment in Transcontinental
Western Air when the line was first formed.-V. 140, P. 2203.

Transue & Williams Steel Forging Corp.-Options-
The New York Stock Exchange has recommended that the authorization

previously granted for the listing of 7,500 shares of capital stock on official
notice of issuance under options in favor of four principal executive officers
be modified to conform to the terms of the options as revised by the board
of directors on Feb. 1 1935.
The options which were authorized by the company at a meeting of the

directors held June 20 1933 gave to Gorman, Senour, Kingston and Cook,
the four principal executive officers of the company, the right to purchase
from it in varying amounts at any time and from time to time up to noon
on July 1 1935, 7,500 shares, or any part thereof, of its authorized but
unissued capital stock at the price of $15 per share. Owing to the change in
business and market conditions since the granting of said options no stock
has been purchased under any of them. The directors at a meeting held
Feb. 18 1935 agreed that the options aggregating 7,500 shares be extended
from July 1 1935 to noon on July 1 1936 and that the purchase price therein
stipulated be changed from $15 per share to $8 per share effective from
July 1 1935.-V. 140. p. 2554.

Trico Products Corp.-Not to Register-
See Atlanta Gas Light Co. above.-V. 140, P. 3912.

United Air Lines Transport Corp.-Trustee -
Sumner Sewall has been elected a voting trustee under a voting trust

greeament for the capital stock to succeed Philip G. Johnson, resigned.-
V. 140, p. 3913.

'----United Cigar Stores Co. of America-Reorganization
Plan Decision Adjourned until July 11-
Irwin Kurtz, special master, has adjourned until July 11 the decision

on the motion of M. Carl Levine, attorney for Jacob Ruppert Realty 
Corp..to consider his plan for reorganization of United Cigar Stores Co. The

decision was reserved on the motion of counsel for United Cigar Stores
to vacate the order to show cause why Mr. Levine's plan should not be
considered. The motion to vacate was conrurred in by counsel for the
debenture holders' committee, the preferred stockholders' committee
and the landlord's protective committee.-V. 140, p. 3914.

United Gas Improvement Co.-Weekly Output-
Week Ended- June 8 1935 June 1 1935 June 9 1934

Electric output of system (kwh .)_ _ _ _ 72,312,980 66.887.209 67,564.776
-V. 140. p. 3914.

----United States Lines Co.,-Plan Rejected-
Comptroller-General John R. McCarl has rejected a proposal of the

company under which it would be freed of penalties for withdrawing the
liner Leviathan from service and would be freed of penalties and would
obtain Government funds for building a new ship. Mr. McCral's views
on proposed modification of the present contract with the United States
Lines was contained in a letter to Secretary of Commerce Daniel C. Roper.
The United States Lines had sought to modify its agreement with the

Government. dated Oct. 30 1931, so as to waive all penalties accrued
for failure to operate the Leviathan in accordance with terms. The line
offered to build a boat of the Manhattan or Washington type at a cost of
$10.000.000 if the Government would lend It $7.000,000 for such con-
struction and accept a note for $500,000 in settlement of all damaged ac-
crued or accruing under the agreement.-V. 140. p. 2026.

United States Oil & Royalties Co.-Earnings--
Calendar Years- 1934 1933 1932

Oil earnings, less royalty payments- _ _ $56,678 $60,223 $45,155
Oil royalties received 7,697 5,616 32,016
Miscellaneous income 5,287 6,688 4,002
Profit on sale of lands and royalties.. _ _ 1.424 37,651

Total income $69,662 $73,950 $118,824
Operating and field expense 18.102 18,777 22.321
General & adm. expense and taxes 20,295 27,415 28,564

Net operating income $31,265 $27,758 $67,938
Depletion and depreciation 12,604 28,988 18,643
Properties written off & adjustments_ 4,676 78.948 106,092
Loss on sale of equipment 1,656
Provision for bad accounts 400 1,820

Balance, surplus  $13,985 def$80,577 def$60,273
a Before dividend received from affiliated company of $8.750.

Balance Sheet Dec. 31 1934
Assets-Leases, well costs and royalty interests (cost), less reserve for

depletion of $206,893. $73,969; realty owned, $78,926; buildings, autos and
office fixtures (net), $1,563; drilling equipment, &c.. $44.265; capital stock
U. S. Royalty Oil Corp. (175,000 shares at par), $175,000; cash on hand
and on deposit, $7,281; due for current oil sales. $5,786; due from affiliated
companies, $2,674; inventory of oil in storage, $1,308; other assets, $9,565;
total, $400,341.

Liabilities-Capital stock (par 25c.). $830,385; additional capital paid
In, $78,215; deficit, $513,617; accounts payable, $1,364; royalties payable.
$1,642; payroll payable, $1,002; balance on realty purchase (payable $337
per annum), $1,349; total, $400,341.-V. 139. p. 1882.

U. S. Printing & Lithograph Co. (& Subs.)-Earnings
Calendar Years- 1934 1933 1932 1931

Gross earnings  $691,970 $611,702 def$14,843 $389,235
Depreciation  270,068 365,773 382,077 376,456
Special commission and

interest on 6% serial
gold notes  212.087 242,714 211,422 181,006

Provision for Federal in-
come tax (estimated) _ 19,000

Net profit  $190,815 $3,215 loseS608,342 loss$168,226

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $528,069; notes, acceptances and accounts receivable

(het). $857,022; finished goods on specific contracts held for customers'
shipping instructions (net), $751,570: finished goods (based on physical
inventory-net). $324,142; work in process, $253.112; materials and
supplies, $554,743; deferred accounts receivable (net). $91,622; invest-
ments, $547,065: advance payment to apply on purchase option-St.
Charles plant, $33,601; property (less reserve for depreciation of $4,513,052),
$4,213,163; good-Nrill, in; deferred charges, $231,391; total, $8,385,505.

Liabilities-Notes payable, $358,500; accounts payable, $207,813;
accrued accounts, $195.949; deferred credit, $40,117: funded debt, $2,520,-
833; preferred stock ($50 par), $2,499,346; common stock (no par), $966,699;
paid-in surplus, $1,341,122; earned surplus (since Jan. 1 1933). $255,123;
total, $8,385,505.-V. 140, p. 1324.

United States Steel Corp.-May Shipments-
See under "Indications of Business Activity" on a preceding page.-

V. 140. P. 3737.

-United Stores Corp.-Stock Reduction Approved-
The stockholders, at their adjourned annual meeting held June 6, ap..

proved the reduction in the authorized amount of class A stock to 918,000
shares from 1,042.000 shares, and in the common stock to 2,090,200 shares
from 2,955,800 shares.-V. 140, p. 3568.

United Verde Exten19s3i5on Mining Co.-019u3t3put-

January  1,790,046 2 6199304.000 3,014,232 3.0419332,930
Copper (Pounds)-

February   1,701,020 2,826.578 2,720,000 3,031,450
March   2,021.016 2.803.708 3.013,188 3.049,970
April  x432,760 2,755,874 2,977,420 3,019.072
May  2,182,090 1,206.538 3,006,300 3,020.102
x This sharp decrease in output resulted from temporary closing of the

company's smelter in April.-V, 140. p. 3405.

&-----Universal Chain Theatres Corp.-Luidatin Div.4:4_,L

stock. par $100. on May 15. Liquidating d iv dends of $7.50 and 2.50
per share were also paid on Jan. 15 1935 and May 164934 respectively.
-V. 140, p. 652.

A liquidating dividend of $2.50 per share was eat on the 8 cum.
$
pref.

Pictures Co. Inc.-Admitted to List-21
The New York Curb Exchanges has admitted to the list 250.1)90 shares

of new mmon stock, par $1. lieu of 250,000 shares of ol common
stock, no par.-V. 140. p. 3915:

Universal Products Co., Inc.-Earnings-
Calendar Years-

Gross profit from mfg. operations_ _ _
Gen., adminis. sell. & shipping exps_ _
Int., officers' life insur. exps., loss on

sale of mach., &c., less other income
Provision for Federal income tax_ _ _ _
Depreciation 
Prov. for slow moving or obsolete
items in inventory 

Write-down of current investments

Net profit 
Proceeds of life insurance
Previous surplus 

Total surplus 
Dividends paid & provided for 
Provision for contingencies 
Cost of treas. stk. distrib. to empl- -
Adjust. of res. for depreciation 
Provision for possible loss in liquida-

tion of claim 

Balance, surplus Dec. 31 
x After deducting depreciation.

1934 1933 1932
4370,630 $331,451 $121,434

117,515 87,468 100,951

52,294 61,968 Cr4,750
12,908 12,790

See x 111,629 112,347

175,000
40,019

$187,912

316,604

$57,595 loss$302,133
181,149

460,991 673,883

$504,516 $518,586 $552,899
92,933 54,792

197,757 2,116
13,434

4,224

35,000

$398,150 $316,604 $460,991

Condensed Balance Sheet Dec. 31 1934
Assets-Cash on hand and on deposit, $19,504; U. S. Gov. securities

(market, $399,713), $399,636; accounts receivable (net.), $181,373; in-
ventories, $261.857; cash surrender value of life insurance, $39,419; claims
against closed banks (net), $32,127; U. S. Gov. securities deposited with
trustee, $187,862; advance payment on machine not delivered, $1,500;
miscellaneous accounts receivable, $737; property not used in operations
(net), $83,305; land, $126,731; buildings, machinery, &c., equipment
(less allowance for depreciation of $541,463), $477,188: Prepaid insurance
and taxes, $14.767; total, $1,826,011.

Liabilities-Note payable, $20,000; accounts payable, $198,713: Federal
Income tax, $13,416; reserve for contingencies, $220,000; capital stock
(92.947 shares, no Par). $975,731; earned surplus, $398,149; total, $1,826.-
011.-V. 140, p. 1324.

"1'11-Universal Winding Co.-Bonds Called-
Holders of 1st mtge. sinking fund series A 7% gold bonds have received

notice from Parkman D. Howe, Treasurer, that. the company will redeem
all of these bonds outstanding on July 1. They are asked to present same
for payment and redemption at. the New England Trust Co.. Boston. or
the City Bank Farmers' Trust Co., New York, with all coupons maturing
after that date.-V. 134. p. 3654.

Utica Gas & Electric Co.-Not to Register-
See Atlanta Gas Light Co. above.-V. 140. p. 3916.

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



Volume 140 Financial

Vadsco Sales Corp. (& Subs.)-Earnings-
3 Mos. End. Mar. 31- 1935 1934 1933 1932

loss after charges.
deprec. & Fed. taxes.._ $10,817 prof$396 $76,382 prof$83,114

-V. 140, p. 3569.

Virginia Public Service Co. (& Subs.)-Earnings--

Income Account for the Year Ended Dec. 31 1934

C1:71Z-OtilliYartrnri.r=nues
$6,985,704

23,005

Total gross earnings  17,008,709
Operating expenses  2,511.773
Rental of op:sating properties  168,800
Maintenance  498,673
Provision for retirement reserve  471,653
General taxes  600,699
Provision for Federal income taxes  4,428

Net earnings  $2,752.683
Interest on funded debt  1,950.055
Interest on unfunded debt  39,364
Amortization of debt discount and expense  171.732
Interest capitalized on undeveloped hydro projects and on

construction expenditures  Cr29,075

Net income 
Dividends on 77 pref. stock 
Dividends on 6% pref. stock 

$620,607
283,080
322,785

Balance  $14,742

Consolidated Balance Sheet Dec. 31 1934
Assets-Property, plant, rights, franchises, &c., $49,155,946; excess of

cost of subs. cos.' securities over underlying book value thereof at dates of
acquisition, $641,809; discount and expenses on preferred stock in process
of amortization, $441,321; investments and advances, $1.351,352: mis-
cellaneous special deposits, 818,338,• debt discount and expenses in process
of amortization, 12,362,809; prepaid accounts and deferred charges. $117,-
455; cash in banks and on hand, $357.935; working funds, $20,007: cash
deposited for payment of interest and preferred dividends due Jan. 1 1935.
8251,106; notes and accounts receivable (including $27,904 of accounts
receivable discounted-see contra), $923,951; less-reserve for un-
collectible notes and accounts, 889.908, net, $834.043; unbilled revenues.
$234,811; materials and supplies. $506,191; total, $56.293,125.

Liabilities-7% series cum. pref. stock (par $100), $4,044,000; 6%
series cum. pref. stock ($100 par). $5,378.100,• common stock (Par $1).
$782,000; funded debt, $36,014,500: deferred liabilities, $985,789: notes
payable, $95,925; accounts payable. $364,335: discounted merchandise
Installment sales contracts, $26,255; accrued interest, $674,298; dividends
Payable on preferred stock, $156,968; general taxes, $60,017; Federal income
tax, $333,321; reserves, &c., $4.028,122; capital surplus, $2,647,811; earned
surplus, $701,683; total, $56,293.125.-V 138. p. 1562.

Virginian Ry.-$2 Dividend
The directors have declared a semi-annual dividend of $2 per share on the

common stock, par $100, payable July 1 to holders of record June 15. A
similar dividend was paid on Jan. 2 last, this latter being the first payment
made since July 1 1932 when a quarterly distribution of $1.50 per share was
made. A dividend of $1.50 was also paid on April 1 1932 and Dec. 31 1931.
the latter being the first since Dec. 31 1930 when an annual dividend of
$8 per share was paid.-V. 140, p. 3737.

Vulcan Detinning Co.-Earnings-
Quer. . End. Mar.31- 1935 1934

Sales  $753,492 $907,933
Inv. of finished products 162,554

Total  $753,492 $745,379
Expenses, deprec., &c_ - 692,840 699.235

Net income
Other income  29,430

Total income  $90.082
Taxes, &c 

Net profits
Balance, surplus, Jan. 1_ 885,617

Total surplus  $951,808
Dividends paid 

Profit & loss surplus  $951,808

23,891

$66.191

1933 1932
$249,601 8688.920
35,393 114,207

$214,207 $574,712
202,675 540,806

$60,652 $46,142 $11,532 $33,906
73,046 8.567 3,605

$119,189 $20,098
31,826 3,015

$37.511
7,472

$87,362 $17,083 130,039
1,268,241 1,340,112 1.353,193

$1,355,604 $1,357,195 $1,383,232
206,240 27,541 44,906

$1,149,364 $1.329,654 $1.338.327

Balance Sheet March 31
Assets- 1935 1934

x Plant & equip_ ..$1,471,426 $1,686,260
Patents, good-will,
&c  2,704,677

Cash  300,398
Inventories  1,411,836
Investments  347,218
Accts. receivable._ 150,601
Advances  7,999
Treasury stock  407,100

2,094,677
370,480
351,150

1,174,228
232,412

3,687

Liabilities- 1935 1934
Preferred stock. _51,970,900 $1.563,800
Common stock _ _ 3,225,800 3,225,800
Accounts payable_ 126,214 236,399
Divs. payable_ _ 82,100 178,874
Tin tetrachloride

equallz. reserve_ 172,362 122,843
Res. for taxes and
contingent habil. 304,316 335,812

Excess of par over
cost of pref. shs.
in treastu y  57,845

Surplus  951,808 1,149,364

Total $6,891,344 $6,812,891 Total $6,891,344 $6,812,891
x After deducting 81431.648 reserve for depreciation and obsolescence

iin 1935 and $1,159,139 n 1934.-V. 140, p. 3234.

Waco Aircraft Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales  $895,421 $974,547 8923.001 $578,423
Cost of sales  747,409 721.221 703.030 458,406
Engineering, selling and
admin. expenses  223.819 196,357 196,068 203,323

Net operating loss _ _ _ _
Other income, loss other

deductions 

175,807 prof$56,968 prof$23,904 $83,305

8,840 10,764 4,767

February 
March 
April 
May 
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Judge Coxe based his decision favoring the Warners on the fact that the

patents controlled by the Auditorium Conditioning Corp. and dated
1927 and 1928 were not valid. He showed that the ideas for air-con-
ditioning theaters and large enclosures involved in these patents were
registered as early as 1919 and that therefore the corporation's charges
were anfounded.-V. 140, P• 3917.

Waitt & Bond, Inc.-Earnings-
Calendar Years-

a Manufacturing profit_
Sell., adm. & gen. exp--

1934
$345,613
456,487

1933 1932 1931
$352,489 $581,106 $1,209,743
392,524 526,461 700.413

Operating los5 $110,874 140,036 prof$54.645prof$509,330
Other income 26,319 30.801 b47,283 22,561

Total loss $84.554 $9,235prof$101,928prof$531,892
Interest paid 6,509 13,750 13,750 24,826
Miscell . deductions 5,670
Prov. for Federal taxes 9.987 55,332
Write down of inventory 30,589 62,040

Net loss  $96,734 $22,985 prof$47,602prof$389,692
Previous surplus 524,930 531,514 723,913 694.221
Adjustments prior years Cr16,400

Total surplus $428,196 $524.930 $771,514 $1,083,913
Class A stock dividends_ 200,000 200,000
Class B stock dividends_ 40.000 160,000

Surplus, bal. Dec. 31_ $428 196 $524,930 8531.514 8723.913
Earns.per sh.on cl.B stk ku Nil Nil $0.94

a After deducting cost of goods sold, incl. materials, labor, factory
expenses and depreciation. b Includes dividends 00 4.400 shares of class A
stock of company.

Balance Sheet Dec. 31 1934
Assets-Cash. $288,290; U. S. Govt. treasury notes-at cost, $80.000;

accounts receivable-trade (less reserves), $243,649; accounts receivable-
other, $1,276; accounts receivable-affiliated companies, $48,839: accrued
interest receivable, $1,655; inventories, $551,764; Investments, &c.-at cost,
$280,507; fixed assets. (loss depreciation and amortization of 1701,253).
$436,672; Good-will, trade-marks, &c., 125,000; prepaid insurance, taxes,
supplies, &c., 129,431; total, $1,987,088.

L.:abilities-Accounts payable-trade, &c., $57,652; accrued salaries,
wages. &c.. $1,939: capital stock-no par value (class A stock cumulative
dividends at rate of $2 per share per annum-100.000 shares; class B stock,
200.000 shares). $1.499,300; earned surplus, $428,195; total, 81,987.083.-
V. 139, p. 1565.

Westchester Lighting Co.-Chait man Resigned-
Francis A. Stratton resigned as chairman in April last, when he was in

the South. officials of the company announced on June 12. This fact
was brought out when a member of the Mack Investigating Committee
stated that he was unable to locate the missing official.-V. 140. p. 3569.

"-West Texas Utilities Co.-Accumulated Dividend-___
The directors have declared a dividend of 75 cents per share on account

of accwnulations on the $6 cum. pref. stock, no par value, payable July 1
to holders of record June 15. Similar distributions have been made each
quarter since and incl. Oct. 1 1933, prior to which regular quarterly divi-
dends of $1.50 per share were paid.-V. 140. p. 3405.

West Virginia Gas Corp.-Earnings-
[Including Monickel Gas Co.]

Calendar Years- 1934 1933
Operating revenues  $765,065 $784.978
Operating expenses  325.930 289,980
Maintenance  15.334 5,411
Taxes (other than Federal income)  42,416 25.594

Net earnings from operations  $381.385 $463.993
Non-operating revenues  1,949 1,225

Net earnings  $383,333 $465,218
Interest deductions  111,708 122,812

Balance  $271.625 $342,407
Other deductions  290,778 273,293

Net corporate income  def$19.154 $69.113
Less min. corn. stkhodrs. equity in Monickel Gas
Co. net income  3.546 5,062

Balance applic. to West Virginia Gas Corp  def$22,700 $64,051

Consolidated Balance Sheet Dec. 31 1934

Assets-Fixed capital, 85,880.979; miscell . assets. $286.008; cash, $42.214;
accts. receiv., $75,880; int. receivable. $202: materials & supplies. $14,766:
def. charges. $64.918; total. $6.364.968.

Liabilities-lst mtge. 6% % bonds, $1.425,500: pref. stock (17,415 shs.).
81.741.500; com. stock (355.105 shares). $355,105; minority equity in
Monickel Gas Co., $31,063; notes payable. $275,000; accts. payable,
$29,044; borrowed securities, 850,000; accrued liabs.. $73.574; res. for
deprec. & depict.. $1.677,556: appraisal surplus, 1306,721; donated surplus,
$47,042: earned surplus, U52,863; total, $6,364,968.-V. 131, p. 2067.

Western Auto Supply Co.-Sales--

Month of- 1935 1934 1933
January  81,114.000 $870.000 8666.862

995,001 882.000 651,000
1.372.010 1 114.000 670,000
1.460,000 1.137.000 873.000
1,636,000 1,476,000 1.156.000

Total five months  $6,587,000 $5,480,000 $4,018,000
-V. 140, p. 3405.

Western Maryland Ry.-Earnings-
-First Week of June- -Jan. 1 to June 7-

Period- 1935 1934 1935 1934
Gross earnings (est.)--- $302,103 $275,479 $6.441,880 86.173.170
-V. 140, p. 3918.

"-Western Pipe & Steel Co.-25-Cent Dividend-406641--
The directors have declared a dividend of 25 cents per share on the

911 iViimmouriltus Irce'critf 'ppaaird 3(12.M3azglIdlilia315,WDiegl.dr2s fl3r47o1r3ecj. June Lat.

Net loss for the year__ 866,966 prof$67,733 prof$28,671 $82,394
Condensed Balance Sheet Dec. 31 1934

Assets-Cash, $176,586; accounts receivable-less reserve, $9,992;
notes receivable, $4.368; inventories, $235.271; accrued interest receivable,
$1,513; investments. $2,670; fixed assets (less depreciation), $289,227;
deferred expense, $5,841; total, 1725,472.

Liabilities-Accounts payable. $1,950; accrued payroll, $3,350; accrued
county and Federal taxes, 83,313; customers and other credit balances,
$1,644; customers deposits on orders $14,454; guarantee deposits by dis-
tributors, $12,200; reserves-for contingencies, $4,147; capital stock (145.-
000 shares no par), $520,000; capital surplus, $60,192: earned surplus
$104,217; total, $725,472.-V. 140. P. 3917.

Wailuku Sugar Co.-Extra Dividend--'-----
The directors have declared an extra dividend of 40 cents per share in

addition to the regular monthly dividend of 20 cents per share on the
capital stock. par $20, both payable June 20 to holders of record June 15.-
V. 139, P. 947.

Warner Bros. Pictures, Inc.-Suit Dismissed-
A decision has been handed down by Judge Alfred 0. Coxe in the U. S.

District Court, Southern District of New York, dismissing the case of the
Auditorium Conditioning Corp. against Warner Brothers Pictures, Inc.,
and Warner Brothers Theatres, Inc. Salt had been brought against the
Warner Brothers companies charging them with operating an air-con-
ditioning system in the Hollywood Theatre in N. Y. City which infringed
upon patents owned by the plaintiff.

Sept. 5 1932, prior to which regular quarterly dividends of 50 cents were
paid.-V. 139, p. 3819.

Western Union Telegraph Co., Inc.-Earnings-

Period End. Apr. 30- 1935-Month-1934 1935-4 Mos.-1934
Teleg. & cable oper. revs. $7,463,479 $7.146,195 $28,312,438 $28,398,207
Teleg. & cable oper. exps. 6,083,544 6,080,116 24,004.870 24,037.074

oper. revenues__ 52,199 50,023 198,142 198,787
Taxes assignable to oper. 283.333 296.533 1,133.333 1,186,133

Operating income.__.. $1,044,403 $719.523 $2,976,093 $2,976.212
Non-operating income__ 168,104 178,587 520.651 558,750

Gross Income $1.212,506 8898.110 $3,496,743 $3,534,962
Deductions 691,307 693,976 2,771,444 2.782,081

Net income  $521,200 1204.134 $725,300 8752,882
-V. 140. n. 3405, 3918.

Western Power Corp.-Annal Report-
J. F. Fogarty, President, states in part:
During 1934 the U. S. Treasury Department asserted a claim against

this corporation of $8 295,605 for income tax chiefly with respect to a profit
of $68,969.108 alleged to have been realized by the corporation on the ex-
change during 193 of its assets, consisting of investments in its former
California subsidiaries, for 1,825,000 shares of common stock of Pacific
Gas & Electric Co. The claim of the Government is based upon the asser-
tion that the transaction was taxable (although the Treasury regulations
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were expressly to the contrary) and that the resultant tax should be com-
puted upon the valuation at the market quotation of $62.38 per share of
the entire block of stock so received. In the opinion of the corporation's
officers and counsel, the transaction was a non-taxable reorganization and
no taxable profit was realized; and in fact no profit was taken up on the
books. The matter Is now pending before the U. S. Board of Tax Appeals.
No provision has been made in the accounts with respect to this claim.

Calendar Years- 1934 1933 1932 1931
Intenest received $252 $652 $11,353
Dividends received $1,683,090 1,963,605 2,244.120 2,193,118

Total income $1,683,090 $1,963,857 $2,244,772 $2,204,471
Interest  884 3,648 310,760 314,499
Salaries,taxes&misc.exps 49,205 52.442 101.866 66,034

Total expenses $50,069 $56,090 $412,626 $380,532
Bal. for divs. & surplus_ 1,633,001 1,907,767 1,832,146 1,823,939
Preferred dividends_ _ _ - 675,808 675,808 675,808 675,801
Common dividends-- - 939,536 1,214,918 1,132,423 4,990.659
Balance  $17,657 $17,041 $23,915def$3842,521

Balance Sheet Dec. 31 1934
Assets-Investment in common stock of Pacific Gas & Electric Co.,

$32,504,893; due from North American Co., $134,393; cash, $10,793;dividends receivable, $420,772: total. $333,070,852.
Liabilities-7% cum. pref. stock, $9,654,400; common stock ($1 par),

$1.619,890; dividends payable on pref. and common stocks, $460,532;
dividends unclaimed, $8,322; reserve for preferred stock scrip, $890; capital
surplus, $17,229,560; undistributed income, $4,097,258; total, $33,070,852.
-V. 138, P. 2435.

Westinghouse Electric & Manufacturing Co.-
Receives Large Order-
The company announced on June 13 the receipt of an order for $1,000,000

worth of electric equipment for new strip mills to be built in Detroit by the
Great Lakes Steel Corp. The order will be filled at the East Pittsburgh
plant.-V. 140. p. 3062.

Weston Electrical Instrument Corp.-Clears Up Class A
Arrearages-
The directors have declared a dividend of 50 cents per-sharejon account

of accumulations and a regular quarterlyidividend of like amount on the
$2 cum. and partic. class A stock, no no par value,tbothipayable July#1 to
holders of record June 17. This payment will clear upIall accumulations
on the class A stock. (For detailed dividend record see V. 140, p. 1679).-
V. 140, p. 3918.
"-Wheeling & Lake Erie Ry.-Refunding Plan"

The company on June 8 notified holders of series A 43i % and series B
5% ref. mtge. bonds that it had applied to the Interstate Commerce Com-
mission for authority to convert certain ref. mtge. bonds aggregating
$8.130,000. held in its treasury, into a new series of bonds to be issued under
and secured by its ref. mtge.
The new series of bonds are to be known as ref. mtge. bonds, series D.

The company proposes to sell at par, and make delivery thereof as of Sept.
1 1935. such portion of the new series of bonds as Is necessary to provide
funds sufficient, together with cash in its treasury, to redeem on Sept. 1
1935, all of its outstanding series A and series B tionds, aggregating $8,-
130,000 principal amount thereof, not voluntarily exchanged for series D
bonds.

Offer to Holders of Series A and Series B Refunding Mortgage Bonds to Ex-
change for Series D Bonds

The holders of more than 50% of the company's ref. mtge. bonds, series Aand series B, outstanding in the hands of the public, have siginfied their
intention to exchange such bonds for series D bonds, par for par, as of Sept.
1 1935. If a holder of a series A or a series B bond agrees to make such
exchange, he will receive payment of the interest coupon due Sept. 1 1935,on his present bond kbut without any redemption pre nium) and In exchangefor his bond a new series D bond of the same par value, but bearing interestat 4% per annum, dated Sept. 11935. due Sept. 1 1966.

Holders of the company's series A and series B bonds who desire toaccept such offer and to make such exchange should deposit their bondswith Central Hanover Bank & Trust Co., 70 Broadway, N. Y., on or before3:00 p. n. Eastern Standard Time, June 24 1935.
Details of the method of making the exchange and securing interim re-

ceipts (non-negotiable) for the series D bonds to be issued upon suchexchange, including letters of transmittal, may be obtained from Wheeling &
Lake Erie Ry., 703 Huron-Sixth Building, Cleveland, Ohio, or from thatcompany, in care of Central Hanover Bank & Trust Co. 70 Broadway.N. Y,, or Canadian Bank of Commerce, 2 Lombard, St., London, England.
No commission or other remuneration will be paid or given directly or

Indirectly for soliciting such exchange.

Summary of Method of Conversion and Terms of Series D Bonds
The company now holds in its treasury series B bonds aggregating

$9,136,000. Subject to the approval of the ICC, the company has au-thorized the execution of a supplemental indenture with Central Hanover
Bank & Trust Co.. trustee, supplementing and modifying its ref. mtge.,
dated Sept. 1 1916, and convert.ng $88,130,000 of the above-mentioned
series B bonds, held in its treasury, Into series D bonds. Under the terms
of the supplemental indenture the company will agree (1) to cancel (a)
$1,006.000 series B bonds now in its treasury, being the balance of the
bonds in its treasury after the conversion, and (b) when, if and as released
from pledge (securing certain equipment obligations due Dec. 1 1935 andJune 1 1936), $1,460,000 of series C ref. mtge. bonds: and (2) not issue any
ref. mtge, bonds against additions and betterments made prior to Jan.
1 1935.
Upon completion of this program there will be outstanding in the hands

of the public $8,130,000. aggregate principal amount, of series D bonds
issued under the ref. mtge.

Series D bonds will be secured by the ref. mtge. between the company
and Central Trust Co. of New York, now Central Hanover Bank & Trust
Co., dated Sept. 1 1916, as modified and supplemented by the supplemental
Indenture above-mentioned. The series D bonds will mature Sept. 1 1966
(unless retired prior thereto by redemption or by the operation of the
sinking fund), will bear interest at the rate of 4% per annum, payable
March 1 and Sept. 1 in each year, will be redeemable on any interest date
at 105 and int. for the first five years ending Sept. 1 1940, and at 1%
less for each successive five year period the.eafter until Sept. 1 1960, and
at par thereafter to naturity; and will be redeemable for the purposes of
the sinking fund at 102% of the principal amount thereof and accrued
hit, to the date of redemption for the five years ending Sept. 1 1940: at
102% of the principal amount thereof and accrued int. to the date of re-
demption for the five years ending Sept. 11945; at 101X % of the principal
amount thereof and accrued int. to the date of redemption for the five
years ending Sept. 1 1950; at 101h % of the principal amount thereof and
accrued int. to the date of redemption for the five years ending Sept. 1
1955; at 101% of the principal amount thereof and accrued int. to the date
of redemption for the five years ending Sept. 1 1960, and at 100% of the
principal amount thereof and accrued interest to the date of redemption
for the six years ending Sept. 1 1966.
The series D bonds will be entitled to the benefit of a sinking fund of

$140.000 per year, to be paid by the company out of its net income, as
determined by the rules of the ICC. Any deficiency in such sinking fund
payment occurring in any year is to be made up in subsequent years before
any distribution shall be made to the company's stockholders. Bonds
acquired by the operations of the sinking fund shall be kept alive and Int.
payments upon such bonds will be used by the sinking fund for the retire-
mem of bonds of series D.

If the annual payments of the amount, indicated are made each year into
the sinking fund it is estimated the operation of the sinking fund will retire
all of the series D bonds at or prior to maturity.
The comDany will make application to the New York Stock Exchange to

list such series D bonds.

Reduction in Funded Debt, &c.
Between Dec. 31 1921, and May 31 1935, the Wheeling has reduced

its total funded debt, including equipment obligations, from $40,134.200
to 315,908,600. Since Nov. 1 1928, up to the present time the company
has paid in dividends on prior lien stock $10,397,100. As of June 30 1918,
the ICC fixed toe value of the railroad properties owned and used by the
Wheeling, for rate making purposes, at approd mately 341,000,000, ex-
clusive of working capital, and from July 1 1918. to Dec. 31 1934, the Wheel-
ing has made net additions and betterments aggregating approximately
$13,000,000.

Upon completion of this refunding operation the Wheeling will have a
funded debt outstanding in the hands of the public of $6,870,000 1st consol.
mtge. bonds maturing in 1949, the new issue of $8,130,000 ref. mtge. bonds
maturing in 1966, and $908,600 of equipment obligations maturing in
November of this year and May of 1936. To secure the equipment obliga-
tions, there are pledged to the Secretary of the Treasury of the United
States $1,460,000 series C ref. mtge. bonds which the company will agree
to cancel as a part of this refunding operation when, if and as released from
Pledge.-V. 140, D. 3918.

(H. F.) Wilcox Oil & Gas Co. (& Subs.)-Earnings-
3 Months Ended March 31- 1935 1934

Total income $777,357 $943,834
Costs and expenses 569,207 796,777

Operating profit $208,150 $147,057
Other income 4,332

Total income $212,482 $147,057
Abandonments, &c 18,887 19,094
Development costs and leases 57,030 68,176
Interest 19,755 20,792
Discounts 1,599 2,487
Amortization 3,075 3,755
Miscellaneous deductions 2,520 3,306
Depreciation and depletion 145,354 110,955

Net loss 8 $81,508
-V. 140, P. 3570. ...-----
--Windsor Hotel Ltd., Montreal-aasses Inter st-

Interest was not paid June 1 (on tile t:e 6% efunding mortgage bonds)
issue amounts to $1,009,100. '''''The 1934 sinking fund 

requirements611?

this issue were deferred.
Following a recent meeting of the board of directors it was announced

that consideration of the payment of interest due June 1 on the company's
6% refunding mortgage bonds would be deferred until the results of the
summer business could be better determined.

It was stated that while there had been a slight improvement in business
during the first four months of the year, as compared with last year. this
had not been sufficient to warrant interest payment at this time.

Interest on the 63 % first mortgage bonds is being met in full but 1934
sinking fund requirements were deferred-V. 140, p. 3919.

Wit-Low Cafeterias, Inc.-President Resigns-
Dr. Gabriel A. Lowenstein, President and General Manager, resigned

those posts at a special meeting of the directors held June 6, but retained
his position on the board.
Although no president was named, Colonel Arthur M. Wolff, Vice-

President and a director, was appointed General Manager and assumed
charge of operations.-V. 140, p. 330.

Wisconsin Public Service Corp. (& 

inc. 

Subs.)-Earnings-
12 Months Ended April 30- 1935

Over, expenses, maint. & taxes (ether than 37,045399 36,855,421

Appropriations for retirement reserve  
4,192,426 3,889,572taxes) 
710.185 585.947

Net operating revenue  $2,
Other income  

13412:453897 $2,379,920 •

Interest charges (net)  
$2,174,026 $2,412,154

32.233
Gross income 

Amortization of debt discount and expense  105,
Other income deductions  

1,31560:099 106,255
595501 1,345,714

Provision for Federal & State income taxes  75,500 5185,21
Net income  3625,925 $886,684

-V. 140, D. 3919.

(Rudolph) Wurlitzer Co. (& Subs.)-Tentative Con-
solidated Balance Sheet as at March 31 1935-

Assets- Liabilities-
Cash on hand and in banks__ $249,004 Notes payable,banks (secured) $226,900
Listed securities (market)._ . _ 146,750 Notes pay, to bks., unsecured 1,195,500
Cash value of life insur. (net)_ 14,403 Accounts Payable  349,274
Receivables  3,290,720 Accrued wages, commissions,
Inventories  1,321,292 taxes. interest, &c  261,325
Other assets  550,376 Current instalments of mtges•,
Properties, equipment, &c..._ a7,349.781 due in one year  82,027
Deferred charges  60,909 Fed, income at excise taxes,
Patents, copyrights and good- prior years  17,903

will  1 Fed. inc. taxes, curr.yr. (est.) 15,000
6% debentures, 1938  2,085,700
Real estate mortgages  1,767,810
Reserves  244,073
Deferred income  307,758
Minority stockholders' inter-

ests in subsidiaries  124,263
Preferred stock  1,311,500
Common stock  3,180,800
Cap. Burp. arising from appreo 523,265
Paid-In surplus  225.000
Earned surplus  1,065.138

Total $12,983,238 Total $12,953,237
a After deducting depreciation of $2,933.112.-V. 140, p. 3571; V. 139.

p.3976; V. 135, P. 2187.

Zonite Products Corp.-Liquidates Liquor Sales Units-
New President-
The corporation will liquidate and discontinue the liquor business which

it has conducted through the Tower Wines & Spirits Corp. and Tower
Wines & Spirits Sales Corp. The inventories of these subsidiaries have
been written down to liquidating value. "When it was decided. in 19331 to
embark upon the merchandising of wines and spirits, it was believed that
a substantial portion of such sales would be made through drug store
outlets and that this company's sales organization was well adapted to
handling that business," E. F. Hutton, Chairman of the Board, says.
"Only a relatively small part of the company's business in wines and spirits
has been done in this manner."
Robert R. Watson has been elected President, succeeding Ellen y W.

Mann, and has succeeded Mr. Mann on the board of directors.-V. 140.
P. 3919.

CURRENT NOTICES

--Schwabacher and Company, members of the New York:Stock Exchange
with headquarters in San Francisco, have opened new San Francisco of-
fices in the premises formerly occupied by the Crocker National Bank.
Within the past two years the offices of this firm at each point on its wire
system have been relocated and expanded due to increased requiremente
of the firm's business. The New York offices moved to larger quarters at
52 Broadway within the past month, the Los Angeles offices moved and
expanded in May of last year, Santa Barbara in July of 1933 and the Del-
monte office was opened about two months ago.
The San Francisco offices have been in the Palace Hotel for the last

fourteen years.

-H. C. Speer & Sons Co., Chicago's oldest exclusive municipal bond
house, will commemorate the fiftieth anniversary of Its founding on Mon-
day. H. C. Speer, 85-year-old founder of the firm,thas returned from
California to attend the event, which will be held at the company's offices
in the First National Bank Building.
The exhibition of a portrait of H. C. Speer, recently painted by Paul

Prebilcock, well known Chicago artist, will be a feature of the anniversary
program.
A group of leading Chicago bond men and bankers, as well as the financial

writers for Chicago papers, will also attend the Speer Company anniversary
celebration.
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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 14 1935.

Coffee futures were quiet on the 10th inst. and closed
1 to 4 points lower on Santos with sales of 4,750 bags and
unchanged on Rio with sales of only 500 bags. On the 11th
Inst. futures closed 13 to 14 points lower on Santos contracts
with sales of 17,750 bags and 10 to 14 lower on Rio contracts
with sales of 7,250 bags. Cost and freight offers from Brazil
were 10 to 20 points lower with Santos 4s 7.55 to 7.80e. On
the 12th inst. closing prices were 8 to 10 points lower on
Santos with sales of 26,250 bags and 6 to 13 points lower on
Rio with sales of 7,000 bags. Cost and freight offers from
Brazil were 5 to 10 points lower. Brazilian advices indicated
that control would continue during the next crop and stated
that the Federal Government would rely on suggestion of
Coffee Convention called for June 27.
On the 13th inst. futures declined 3 to 7 points on Santos

contracts with sales of 16,500 bags and 2 to 8 points on Rio
with sales of 4,500 bags. Cost and freight offers from Brazil
were about unchanged. with Santos 4s 7.50 to 7.60e. To-day
futures closed 3 to 7 points lower on Rio contracts and 3 to
6 lower on Santos.

Rio coffee prices closed as follows:
March 5.12 iSeptember 5.00
May 5.17 December 5.09
July 4.88

Santos coffee prices closed as follows:
March 7 .591September 7.50
May 7.63 December 7  51
July 7.45

-The-world's visible supply of coffee, excluding restricted
stock in Brazil, increased 221,177 bags, or 3.1%, from
7,153,132 bags on May 1 to 7,374,309 on June 1, according
to the New York Coffee and Sugar Exchange, but were
1,189,224 bags or 13.9% below the June 1 1934 stocks, which
totaled 8,563,533 bags. Under date of June 11 the Ex-
change also stated:

United States visible supplies were 1,190,309 on June 1, against 1,275.132
a month ago, a decrease of 6.7%. European visible stocks increased 6.1%,
from 3,032,000 bags to 3,260,000 bags, during the month of May. Brazil-
ian port stocks totaled 2,924,000 bags on June 1, against 2,806,000 on
May 1, an increase of 4.2%

The Brazilian 1935-36 coffee crop, now being harvested,
which will come to market beginning July 1 1935, will total
18,670,000 bags, an increase of 4,563,000 bags or 32.4%
above last season's crop of 14,102,000 bags, according to
advices received by the New York Coffee and Sugar Ex-
change. The new crop, the Exchange remarks, is 11,210,000
bags less than the record crop 29,880,000 bags, produced
by Brazil for the 1933-34 season. From an announcement
by the Exchange on June 13 we also take the following:
The cable to the Exchange stated that the National Coffee Department

of Brazil had announced that dispatches of coffee from the interior to the
ports during the 1935-36 season would be regulated, as in former years, and
that 50% of all dispatches starting July 1 would be of old-crop coffee.

Details of the new 1935-36 crop estimate show that greatest gain is regis-
tered for the principal coffee producing State, Sao Paulo, with an estimate
for that State of 12,600,000 bags, against 8,388,000 bags last season, a
gain of 4,212,000 bags or 50%. During the crop year which will end June
30, production of 14,102,000 bags compares with destruction of 5,921,000
bags from July 1 last year to May 30 and exports to the world of 12,441,000
bags for the similar period, a total disappearance of 18,362,000 bags.

Cocoa futures on the 10th inst. closed 2 to 3 points higher
with sales of 98 lots. July eneded at 4.45c., Sept. at 4.58c.,
Dec. at 4.75e., Jan. at 4.80e., March at 4.91c. and May at
5.03c. On the 11th inst. there was more activity and futures
closed unchanged; sales, 123 lots or 1,648 tons. July ended
at 4.45c., Sept. at 4.58c., Dec. at 4.75e., Jan. at 4.800. and
March at 4.91e. On the 12th inst. futures closed 3 to 4
points lower on sales of 1,394 tons. or 104 lots. July ended
at 4.410., Sept. at 4.54c., Dec. at 4.71c. and March at 4.88e.
On the 13th inst. futures closed 3 points lower with sales

of 2,854 tons. July liquidation was rather heavy. July
ended at 4.38e., Sept. at 4.51c., Oct. at 4.56e., Dec. at
4.68c. and March at 4.85e. To-day futures closed 6 to 8
points lower with sales of 232 contracts. July ended at
4.31o., Sept. at 4.44c., Oct. at 4.49c., Dec. at 4.61c.,
Jan. at 4.66e., March at 4.79c. and May at 4.89c.
Sugar futures were quiet on the 10th inst. but closed

1 to 2 points higher with sales of 3,200 tons of new contract.
Raws were quiet. On the 11th inst. futures were more
active and showed net gains at the close of 2 to 6 points.
Raws were firm. On the 12th inst. futures closed 1 point
lower to 2 points higher with sales of 2,700 tons of old
contracts and 13,050 tons of new. Cubas, Aug. shipment,
sold at 2.50c.
On the 13th inst. futures ended unchanged to 5 points

higher with sales of 450 tons of old contracts and 9,500 tons
of the new. Some 90,000 bags of Cubas second half August
shipment sold at 2.50c. To-day futures closed 3 to 6 points

lower under general liquidation and commission house

Prices weie as follows:
December 2.49 September 2.43
July 2.37 January 2.34

Molasses and syrup made from sugar cane that is surplus
under sugar cane adjustment contracts has been exempted
from payment of the processing tax, if these products are
used for live stock feedstuffs or for distillation, the sugar
section of the Agricultural Adjustment Administration an-
nounced June 4, stating:
The exemption under Sugar Regulations, Series 1, No. 2, approved June 3,

applies mainly to Puerto Rico and to the Philippines. In both areas
administrative rulings on the production adjustment contracts provide
that sugar cane in excess of that needed to produce the sugar quotas for
the area may be ground into molasses or syrup for shipment to the United
States to be used for live stock feedsuffs or distillation purposes.

The text of the regulation is as follows:

SUGAR REGULATIONS, SERIES 1, NO. 2
Exemption Under Section 15(b) with Respect to the Processing of Sugar

Cane Into Syrup or Molasses Under Any Sugar Production Adjustment
Contract for Use for Animal Feed or Distillation Purposes.

Sugar Regulations made by the Secretary of Agriculture with the approval
of the President under the Agricultural Adjustment Act, as amended

United States Department of Agriculture

Office of the Secretary

By virtue of the authority vested in the Secretary of Agriculture by the
Agricultural Adjustment Act, approved May 12 1933, as amended, I.
H. A. Wallace, Secretary of Agricultuure, do make, prescribe, publish, and
give notice of these regulations (being a revision and supplementation of
Sugar Regulations, Series 1, No. 1, and to the extent of such revision and
supplementation, but not otherwise superseding said regulations) with the
force and effect of law, to be in force and effect until amended, or super-
seded by regulations hereafter made by the Secretary of Agriculture, with
the approval of the President, under said Act.

Exemption

In my judgment, the payment of the processing tax upon the processing
of sugar cane by or for the producer thereof for sale by him, where such
processing has been prescribed, directed or permitted by the Secretary of
Agriculture under the provisions of any sugar cane production adjustment
contract, and where such processing results in syrup or molasses for use,
and which shall be used, for animal feed or for distillation purposes, is
unnecessary to effectuate the declared policy of the Act. Accordingly, I do
hereby exempt from the payment of the processing tax the processing of
sugar cane by or for the producer thereof for sale by him, where such
processing has been prescribed, directed or permitted by the Secretary of
Agriculture under the provisions of any sugar cane production adjustment
contract and where such processing results in syrup or molasses for use,
and which shall be used, for animal feed or for distillation purposes.
The foregoing exemption shall take effect as of June 3 1935.
In testimony whereof, I have hereunto set my hand and caused the

official seal of the Department of Agriculture to be affixed in the City of
Washington this let day of June 1935.

H. A. WALLACE, Secretary of Agriculture.
Approved:

FRANKLIN D. ROOSEVELT,

The President of the United States,

June 3 1935.

The approval of the ruling permitting the making of
molasses from surplus Philippine sugar cane was noted in
our issue of May 18, page 3327.

Lard futures advanced 2 to 10 points on the 8th inst.
owing to the strength in grains and a fair demand for export.
On the 10th inst. futures closed 7 to 10 points lower on sell-
ing induced by the weakness in cottonseed oil. Export
demand was slow. On the 11th inst. futures closed 7 to 12
points higher on buying by cash interests. Early prices
were lower owing to the weakness in hogs. On the 12th inst.
futures scattered selling prompted by the weakness in grains
caused a decline of 2 to 10 points. Hogs were 10 to 25c.
lower despite the small run of hogs to western markets.
On the 13th inst. futures declined 10 to 15 points in sympathy
with grains. Hogs were steady with the top $9.90. Cash
lard was easy; in tierces, 13.62c.; refined to Continent, 12%
to 1234c.; South America, 1234 to 123/sc. To-day futures
closed 10 to 12 points higher.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

July 
September 
December 

Sat.
13.52
13.52
12.75

Mon.
13.45
13.45
12.65

Tues.
13.55
13.52
12.65

Wed.
13.45
13.42
12.50

Thurs.
13.35
13.30
13.25

Fri.
13.45
13.42
12.35

Pork steady; mess, $28.75; family, $27.50; fat backs,
$27.0 to $31. Beef firm; mess, nominal; packer, nominal;
family, $22 to $23; extra India mess, nominal. Cut meats
firm; pickled hams picnic loose c. a. f., 4 to 6 lbs., 153%c.;
6 to 8 lbs., 153.c.; 8 to 10 lbs., 150.; skinned loose c. a. f.,
14 to 16 lbs., 20c.: 18 to 20 lbs., 19c.; 22 to 24 lbs., 17c.;
bellies, clear f. o. b. New York, pickled, 6 to 12 lbs., 233%e.;
bellies, clear, dry, salted, boxed, N. Y., 14 to 16 lbs., 183%c.;
18 to 30 lbs., 185/8e. Butter, creamery, firsts to higher
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than extra, 233i to 253ie. Cheese, flats, l8j to 19e.
Eggs, mixed colors, checks to special packs, 2134 to 28c.

Oils-Linseed was quoted at 9.1c. in tank cars, but it
was hinted that 8.9c. could be done on a firm bid. Deliveries
were of fair volume but new business was small. Quota-
tions: Cocoanut, Manula tanks, forward, 45/3 to 434c.; Coast,
4%c. Corn, crude, tanks, Western mills, 9 to 93/sc. China
wood, tanks, Aug. on 15c.; Sept. forward 14.7c.; drums,
spot, 18 to 1834c. Olive, denatured, spot, Spanish, 85c.;
Greek, 80c.; shipments, Spanish 83 to 8643.; Greek, 80c.,
Soya bean, tanks, Western mills, nearby, 8.4 to 8.5c.;
C. L. drums, 10.1c.; L. C. L., 1034c. Edible, cocoanut,
76 degrees, 1134c. Lard, prime, 13c.; extra strained winter,
123.4c. Cod, crude, bbls., Norwegian light filtered, 32c.;
yellow, 330. Turpentine, 503 to 5434c. Rosin, $4.65 to
$7.35.

Cottonseed Oil sales, including switches, 68 contracts.
Crude, S. E., 9c. Prices closed as follows:
June 10.200 lOctober 10.2710.29
July 10.30010.33 November 10.15(910.35
August 10.20(910.40 December 10.15 ----
September 10.28010.30 January 10.14(910.18
Petroleum-The summary and tables of prices formerly

appearing here regarding petroleum will be found on an
earlier page in our department of "Business Indications,"
in the article entitled "Petroleum and Its Products."

Rubber futures on the 8th inst. closed 11 to 16 points
higher on sales of 1,440 tons. Spot ribbed smoked sheets
rose to 12.62c. London was closed for a holiday and
Singapore showed net gains of 1-16d. June ended at
16.65c., July at 12.74 to 12.76c., Sept. at 12.85 to 12.87c.,
Dec. at 13.07c., Jan. at 13.15c., March at 13.32e. and
May at 13.48c. On the 10th inst. futures closed unchanged
to 2 points lower with sales of only 950 tons. Spot ribbed
smoked sheets were unchanged at 12.62e. London and
Singapore were closed for a holiday. June ended at 12.64c.,
July at 12.73 to 12.76c., Sept. at 12.85 to 12.86c., Dec.
at 13.05c., March at 13.30 to 13.31e. and May at 13.46c.
On the 11th inst. futures advanced 4 to 7 points on sales
of 2,410 tons. Spot ribbed smoked sheets were up to
12.75c. London was unchanged to 1-16d. higher as com-
pared with last Friday and Singapore showed no change.
June ended at 12.71c., July at 12.79c., Sept. at 12.90c.,
Dec. at 13.11 to 13.12c., March at 13.35 to 13.38e. and
May at 13.51c. On the 12th inst. futures were 3 to 8
points higher after sales of 4,580 tons. Spot ribbed smoked
sheets were 12.71c. July ended at 12.85c., Sept. at 12.98c.,
Dec. at 13.16c., Jan. at 13.23c., March at. 13.38c. and
May at 13.54c.
On the 13th inst. futures closed 3 to 7 points lower after

sales of 1,940 tons. Spot ribbed smoked sheets rose to
12.75c. at New York. London was 1-16d. lower to 1-16d.
higher. Singapore was 1-16d. to 3-32d. higher. July
here ended at 12.80c., Sept. at 12.91c., Dec. at 13.12c.,
Jan. at 13.20c., March at 13.35c. and May at 13.51e.
To-day futures closed 1 to 3 points lower. A lower London
market was offset by a somewhat better statistical position.
July ended at 12.78c., Sept. at 12.90c., Oct. at 12.97c., Dec.
at 13.11c., Jan. at 13.17c., March at 13.34c. and May at
13.50c.

Hides on the 8th inst. closed 24 to 29 points higher on
sales of 2,240,000 lbs. In the Chicago spot market about
24,000 hides sold with light native cows at 934c. and heavy
native steers at 1234c. June ended at 10.10c., Sept. at
10.40c., Dec. at 10.69 to 10.70c., March at 10.97 to 11.05c.
and June at 11.27c. On the 10th inst. futures closed 13
to 18 points higher after sales of 2,280,000 lbs. June
ended at 10.27c., Sept. at 10.53c., Dec. at 10.83c., March
at 11.15e. and June at 11.45c. On the 11th inst. futures
closed 8 to 14 points lower after sales of 1,800,000 lbs.
Some 1,000 light native cows sold in the Chicago spot
market at We. Some 1,000 branded cows sold at 9Mc.
June ended at 10.13c., Sept. at 10.40 to 10.45c., Dec. at
10.75 to 10.76c., March at 11.06e. and June at 11.36c.
On the 12th inst. futures after declining 9 to 21 points in
the early trading rallied and at the close were only 1 to 6
points off from the previous close. Sales of 8,500 heavy
native steers were reported in the Chicago spot market
at unchanged prices and some 24,000 frigorifico steers sold
in the Argentine market at 1134 to 11 9-16e. Here Sept.
ended at 10.370., Dec at 10.70c. and March at 11.000.
On the 13th inst. futures ended 14 to 17 points lower on

sales of 1,Q60,000 lbs. Sept. ended at 10.23c., Dec. at
10.54c. and March at 10.84e. To-day futures closed
2 points lower to 2 points higher with sales of 30 contracts.
Sept. ended at 10.22c., Dec. at 10.56e. and March at 10.85c

Ocean Freight demand was rather desultory. Sugar,
scrap and trips formed the bulk of the trade and there were
some grain bookings. 
-Chiirters in-eluded: Sugar-Santo Domingo, Ally, United Kingdom-
Continent, 11g. 9d.; Cuba. June 20-30 to London-Liverpool, Cardiff,
Rotterdam. 12s. 6d.: Cuba to United Kingdom-Continent, end of June,
12s. 6d. Trips-West Indies round. 75c.; West Indies round, 65c.; West
Indies round, 60c.; West Indies round, 81.10; New Hampshire, prompt,
redelivery United Kingdom-Continent, $1.05. Booked-Two loads to
French Atlantic at 7c.; one to Hamburg at 7c.: to Antwerp at Sc.; ex-
Montreal, 17 loads to Antwerp at Sc. Scrap iron-Two ports St. Lawrence
to two ports Japan, Aug.. 15s. 58. c.i.o.

Coal was in small demand. The strike threatened for
Monday was postponed for 30 days at the request of the

President. This will afford Congress time to pass the
Guffey bill, which with its price control provisions, it is
contended, will enable the industry to make new wage and
hour commitments. Bituminous output continued its rise.

Copper was in moderate demand both here and abroad.
Prices abroad were at levels corresponding to 7.65c. to 7.825c.
c.i.f. European base ports. The domestic price was still 9c.
delivered to end of September. In London on the 13th inst.
spot fell 5s. to £31 8s. 9d.; futures off 6s. 3d. to £31 15s.;
sales 100 tons of spot and 2,400 tons of futures; electrolytic
spot down 15s. to £31 10s.; futures off 10s. to £35.
Tin rose recently to 513.ic. for spot Straits, but demand

was small. In London on the lath inst. spot was £2 5s.
higher at £226 15s.; futures rose £2 to £221; Straits up £1 10s.
to £233 15s.; eastern c.i.f. London up £5 5s. to £231; sales
20 tons of spot and 280 tons of futures.
Lead was in fair demand and steady at 4c. New York and

3.85c. East St. Louis. In London on the 13th inst. spot was
down 2s. 6d. to £13 17s. 6d.; futures fell 2s. 64. to £13 17s.
6d.; sales 100 tons of spot and 700 tons of futures.
Zinc was in small demand and unchanged at 4.306. East

St. Louis. In London on the 13th inst. spot was 3s. 9d.
lower at £13 15s.; futures fell 6s. 3d. to £13 16s. 3d.; sales
200 tons of futures.

Steel consumers were taking prompt tonnages in good
volume but the demand for forward delivery was rather
small. Third-quarter prices are expected to hold at present
levels. Quotations: Semi-finished billets, reroWng, $27;
billets, forging, $32; sheet bars, $28; slabs, $27; wire rods,
$38; skelp, 1.706. (per pound). Sheets, hot rolled annealed,
2.406.; galvanized, 3.106.; strips, hot rolled, 1.85e.; strips,
cold rolled, 2.606.; hoops and bands, 1.85c.; tin plate, per
box, $5.25. Hot rolled bars, plates and shapes, 1.80c:
Pig Iron was still quiet although the general feeling is

optimistic. Sales were being booked which should have
been taken care of two weeks ago. This was apparently
business which had been held up because of the Supreme
Court decision on the NRA by consumers in anticipation
of lower prices. Quotations: Foundry No. 2 plain, Eastern
Pennsylvania, $19.50; Buffalo, $18.o0; Chicago, Valley and
Cleveland, $1o.50; Buffalo, $18.50. Basic, Valley, $18;
Eastern Pennsylvania, $19. Malleable, Eastern Penn-
sylvania, $20; Buffalo, $19.
Wool has recently been in smaller demand. Boston wired

a Government .epok t on June 13 saying: "Sales of wool
continue m)stly small on the Boston market, and the
scattered distribution of the limited quantities selling gives
no clear-cut picture of a definite trend in prices. Some
sales indicate a s)fter tendency, but on the other hand
occasional lots are being sold at prices on the high sides of
ranges quoted in the past two or three weeks."

Silk futures on the 10th inst. closed unchanged to lc.
lower after sales of only 10 bales. Crack double extr&
spot rose to $1.40. June ended at $1.3334 to $1.35, July
at $1.3334, Sept. at $1.32 to $1.33 and Nov. and Jan. at
$1.3134 to $1.32. On the 11th inst. futures were unchanged
to lc. higher at the close; sales 1,380 bales. Crack double
extra spot fell to $1.39. June ended at $1.3434, July at
$1.3334, Oct. and Dec. $1.32 to $1.33, and Jan. at $1.3234•
On the 12th inst. futures ended unchanged to Mc. lower
with June at $1.35, .Thly at $1.3434, Aug. at $1.3334, Oct.
at $1.33, Nov. and Dec. at $1.3254, and Jan. at $1.33.
Sales were 540 bales. Crack double extra was 134e. higher
at $1.4034.
On the 13th inst. futures closed 34 to 134e. lower on

sales of 350 bales. Crack double extra spot was $1.41.
June ended at $1.3434, July at $1.34, Sept. at $1.32, Nov.
at $1.3134, Dec. at $1.32 and Jan. at $1.3234. To-day
futures closed unchanged to Mc. higher with sales of 3'3
contracts. June ended at $1.3434, July at $1.34, and Sept.,
Oct., Dec. and Jan. at $1.3234•

COTTON
Friday Night, June 14 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
14,317 bales, against 18,907 bales last week and 21,846 bales
the previous week, making the total receipts since Aug. 1
1934, 3,972,899 bales, against 7,134,242 bales for the same
period of 1933-34, showing a decrease since Aug. 1 1934 of
3,161,343 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs, Fri. Total

Galveston  2,228 348 25 431 27 251 3,310
Houston 196 454 21 46 93 1216 2,026
Corpus Christi - 49_------------ ----49
New Orleans 1..,;(5 439 3,     6,906
Mobile 103 15 15 207 2 81 423
Pensacola  37

4

7 -

1

-

6156

3

3371761
Jacksonville

605 M U 4Savannah  
Charleston 158 164 28 177 527
Lake 11 11
Wilmington 30
Norfolk 53 45 e iiti 256
Baltimore 55 55

Tntalst thin weak 4023 1 300 3 MO 1 550 1.017 2.897 14.317
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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 14

1934-35 1933-34 Stock

This
Week

Since Aug
1 1934

This
Week

Since Aug
1 1933 1935 1934

Galveston 3,310 905,534 7,376 2,115,009 295,510 580,645
Texas City 62,885 --- 177,591 6,428 7,033
Houston_ _ __  2,026 1,071,068 7,5352,205.183 454,365 958,561
Corpus Christi__ _ , 49 274,742 182 320,992 40,727 51,943
Beaumont 4,693 - -- 10,443 814 3,790
New Orleans 6,906 1,025,431 10,297 1,436,658 406.770 620.419
Gulfport 
Mobile 423 131,921 3,003 161,324 70,920 92,146
Pensacola 377 75,451 1,317 148,379 9,875 11,712
Jacksonville 16 6,878 201 13,837 3,262 3.935
Savannah 331 115,091 2.910 173,193 85,919 105,692
Brunswick 459 36.660  
Charleston 527 143,630 900 133,225 39,122 48.723
Lake Charles_ _ _ _ 11 57,193 349 103,447 10,660 22,438
Wilmington 30 18,186 104 22,973 18,734 17,087
Norfolk 256 53,013 518 41.603 19,035 13,962
Newport News
New York 141 8,789 66,571
Boston 1,656 9,352
Baltimore 55 26,724 141 33,584 1.846 3,270
Philadelphia 

Totals 14 41 7i4.072.R00 34 _Ran 71i4242 1 S744422.617.270

ID 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_ - - - 3,310 7,376 14,609 1,820 1,314 3.060
Houston 2,026 7,535 21.870 3,608 2.589 4,767
New Orleans_ 6.906 10,297 18,307 9.902 9,637 6,723
Mobile 423 3,003 4,687 4,751 444 2,127
Savannah __ _ 331 2,910 2.474 1,370 1,165 9,391
Brunswick
Charleston.  527 900 6,871 1,592 170 8,001
Wilmington  30 104 352 230 122 64
Norfolk 256 518 354 190 440 581
Newport News  
All others.__ _ 508 2,190 3,158 1.320 1,096 1.797

Total this wk_ 14.317 34,833 72.682 24,783 16,977 36,511

Since Aug. 1-- 3.972.8997.134.2428.338.534 9.514.011 8.396.418 8.108.840

The exports for the week ending this evening reach a total
of 75,836 bales, of which 14,442 were to Great Britain,
1,478 to France, 10,092 to Germany, 10,316 to Italy, 27,187
to Japan, 1,750 to China and 10,571 to other destinations.
In the corresponding week last year total exports were 126,501
bales. For the season to date aggregate exports have been
4,415,193 bales against 6,946,023 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
June 14 1935
Exports from-

Exports to-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 
Houston 
Corpus Christi 
New Orleans_ .._
Jake Charles.
Mobile 
Pensacola 
Panama City
Savannah 
Norfolk 

Total 

Total 1934 
Total 1933 

3,265

2:524
554
792

6.907

1,155

323

648
7,471

984

294
695

511

2,984
610
600

5.611

12,744
12,961

52
1,430

236
1,514

4,321
3,641

1-,349
400
860
-

19,615
25,587

52
9,028
1,333
5,368
554
792

12,812
695

14,442

16,557
28,097

1,478 10,092 10,316

3,827
24,950

11,725
37,132

6.531
11,590

27,187

52,332
21,481

1,750 10,571 75,836

28,151
6,206

7,378
32,984

126,501
162,440

From
Aug. 1 193410
June 14 1935

Exports from-

Exported to-

Great
Britain France'

Ger-
many

Galveston 
Houston 
Corpus Christi.
Texas City _
Beaumont
New Orleans_
Lake Charlee 
Mobile 
Jacksonville...
Pensacola 
Panama City 
Savannah 
Brunswick _ _
Charleston _
Norfolk 
Gulfport 
New York. _ _
Boston  
Baltimore 
Philadelphia__ _
Los Angeles__
San Francisco_
Seattle 

Total

Italy Japan 1 China I Other Total

109,622 80,522 79,513111,436 391,022
121.520125.450 84,273 151,273 407,967
36,435 25,968 10,146 16,386 144,085
1,896 12,162 2,812 452 743
3,512 122 262 40

179,558 81,724 100,16 130,982 182,428
10,983 11,427 4,750 4,537 9,112
45,439 8,526 27,211 16,468 37,369
2,493 52 1,430

-11,371 68 6,769 3,26- 10,996
11,918 175 

3,956- 
14,014

69,332 3,494 26.318 6,iiiii 6,05
876__ _   ___ _  

82,935 5:08 6 23.62210,400
6,727 814 0,204 2-,(155 200
4,218 150 2,018 3,000  
7,429 812 5,608 3,916 684

19 52 114
105 .
619 

I  
501  

23,611 4,717 2,792 100 245,791
4,831 18 643 - - 51,351

18,690241.864 1032,678
75,270 300,760 1266,513
7,048 41,044 282,712

16,413 34,478
1,149 5,435

4,809 175,239 854,905
16,187 56,996

528 13,877 149,418
5 4,525

72 3,292 35,828
782 30,845

6,932 118,990
200 1.076

4,901 126,944
-- -- 3,064 19,042

9,386
28,000

---- 5,485 5,670
505

50 1,170
1,150 13,393 291,554
250 2,173 58,266

257 257

735,449 361,287, 388,534451,608 1512,326107,826 858,16314415,193

Total 1933-34_ 1224,833 726,297 1342,670 642,227 1717,203 300,908 991,885 6946,023
Total 1932-33. 1320,452 825,148 1743,736.738,925 1506,844 275,9901007397 7418,492

NOTE-Er ports to Canada-It has never been our practice to Include in toe
above table the reports of cotton shipments to Csnada, 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, 88 against 212,449 bales for the nine months 011933-34.

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 14 at-
On Shipboard Not Cleared for-

Learing
StockGreat

Britain France
Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 1,200 4,400 3.000 8,000 1.100 17,700 277,810
Houston 3,399 5,272 657 14,023 23.351 431,014
New Orleans_ _ 3,710 1,955 4,567 3,388 13,620 393,150
Savannah 85,919
Charleston_ _ _ _ 205 205 36,917
Mobile 1,158 3.682 67.038
Norfolk  19,035
Other ports_ _ _ 102,791

Total 1935_ _ 7,426 13,682 5,612 27,645 4,693 58,758 1,415.674
Total 1934 6,680 2,268 12,652 81/,859 3,181 106.640 2,510.639
Total 1933._ 16,983 8,254 22,610 61.233 4.200 113,280 3.516,278

Speculation in cotton for future delivery was very small,
due to uncertainties over Washington developments. Prices
were easily influenced by small orders either way. Heavy
rains have damaged the crop in Texas, Oklahoma, Arkansas,
Louisiana and parts of North Carolina, and the feeling is
quite general that the crop outlook has undergone a ma-
terial change for the worse.
On the 8th inst. buying by a prominent interest of October

lifted prices from early losses of 5 to 7 points to net gains
of 17 to 26 points at the close. Some credited this buying
to t prominent professional operator, while others thought
it was Chicago interests. In all this buying was estimated
to have totaled 22,000 bales of October and probably 5,000
bales of December. Wall Street and foreign interests were
also good buyers. Reports that the new Premier of France
had secured a vote of confidence by the Chamber of Deputies
stimulated some French buying. On the 10th inst. prices
wound up 9 to 14 points lower in light trading. The weak-
ness was due mostly to Southern selling. Some were
hedging cotton taken on Saturday. New Orleans was a
seller. Favorable weather over the week-end dampened the
ardor of bulls. The European holiday slowed up foreign
business. In a nutshell, demand was not enough to absorb
moderate offerings. The Continent, Liverpool and the
trade were the best buyers. Weevil were reported to be
more numerous in the coastal counties of South Carolina.
On the 11th inst. prices moved within narrow range in

very light trading. The close was steady, 3 points lower to
5 points higher. The uncertainties over Washington devel-
opments have curbed operations. Early prices were firmer,
in response to better Liverpool cables and trade and com-
mission house buying. Later on the market eased under
scattered selling and liquidation, as well as foreign selling
prompted by the weakness of the French franc. The
'weather was generally favorable, but many reports stated
that weevil were more numerous. Fertilizer sales in May
were the largest for any month on record. On the 12th
inst. prices wound up with net losses of 8 to 12 points on
light selling prompted by a favorable weekly weather report
and disappointing Liverpool cables. Trading continued
light. Many were marking time awaiting fresh Washington
developments. The South and Liverpool sold. Japanese
interests and the trade were early buyers. Worth Street
was quiet, with prices nominally unchanged.
On the 13th inst. prices ended unchanged to 3 points

higher. The market showed early weakness, owing to dis-
appointing foreign markets and uncertainty over Washing-
ton developments. Rumor persists that the '-tin on the
growing crop may be under 12c., and this had a disturbing
influence. Later, however, there was a rally, on light
buying due to heavy rains in Texas and the probability that
the crop in that State may have suffered losses from recent
rains. Further rains were predicted. To-day prices ended
10 to 13 points higher, on buying stimulated by a statement
by Senator Bankhead predicting 13c. cotton.
Staple Premiums
80% of average of
six markets quoting

for deliveries on
June 20 1935 

15-16 1-inch &
Inch longer

Differences between grades established
for deliveries on contract to June 20 1935
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.20

.20

.20

.20
20
17
.16

.20

.20

.17

17
17
17

16

.16

17
17

.46

.46

.46

.46

.46

.3')

.36

.44

.44

.37

.36

.36

.35

.34

.34

.35

.33

Middling Fair White 69 on Mid.
Strict Good Middling. do   .57 do
Good Middling  do   .46 do
Strict Middling  do   .30 do
Middling  do  Basis
Strict Low Middling_ do   .39 off Mid.
Low Middling  do   .85 do
*Strict Good Ordinary_ do 1  33 do
*Good Ordinary  do  1.79 do
Good Middling Extra White 47 on do
Strict Middling  do do  30 do
Middling  do do   01 do
Strict Low Middling do do  38 oft do
Low Middling  do do   .81 do
Good Middling Spotted  .21 on do
Strict Middling  do   .05 off do
Middling  do   .45 do

*Strict Low Middling_ do   .88 do
*Low Middling  do 1  38 do
Strict Good Middling Yellow Tinged   09 off do
Good Middling  do do  33 do
Strict Middling  do do   .53 do
*Middling  do do   .89 do
*Strict Low Middling.., do do  1.39 do
*Low iddling  do do  1.85 do
Good Middling Light Yellow Stained_ .50 oft do

*Strict Middling  do do do __ .89 do
*Middling  do do do __1.39 do
Good Middling Yellow Stained  .88 off do

*Strict Middling  do do  1.39 do
*Middling  do do  1.85 do
Good Middling • Gray  .34 off do
Strict Middling  do    68 do
*Middling  do  88 do
*Good Middling Blue Stained 88 off do
'Strict Middling  do do  1.39 do
*Middling  do do  1.85 do

• Not deliverable on future contract
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The official quotation for middling upland cotton in the
New York market each day for the past week has been:
June 8 to June 14- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 12.05 11.95 11.90 11.8C 11.80 11.95

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
June 8

Monday
June 10

Tuesday
June 11

Wednesday
June 12

Thursday
June 13

Friday
June 14

June (1935)
Range . _

11.67n 11.54n 11.54n 11.45n 11.45n 11.57nClosing.
July-
Range__ 11.40-11.70 11.50-11.60 11.48-11.60

11.56
11.45-11.55 11.40-11.50

11.47
11.42-11.61

Closing_ 11.69-11.70 11.56-11.57 11.47-11.48 11.59 -- -
Aug.-
Range _

11.59n 11.45n 11.46n 11.36n 11.37n 11.49nClosing_
Sept.-
Range__

11.49n 11.35n 11.36n 11.25n 11.27n 11.39nClosing.
Oct.-
Range._ 11.07-11.43 11.20-11.30 11.15-11.30

11.26
11.11-11.24 11.08-11.20 11.12-11.30

Closing_ 11.39-11.40 11.25-11.26 11.14-11.16 11.28-11.29- 11.16 -
Nov.-
Range _ _ 11.12-11.12

11.39n 11.26n 11.26n 11.15n 11.18nClosing_ 11.2951
Dec.-
Range.. 11.09-11.42 11.20-11.3111.17-11.30 11.14-11.25 11.10-11.21

11.21
11.16-11.32

Closing. 11.38-11.40 11.28 -11.25-11.26 11.17-11.18 11.31 --
Jan.(1936)
Range__ 11.11-11.40

11.40
11.25-11.32 1.20-11.32 11.19-11.27 11.15-11.23 11.21-11.33

Closing. 11.29-11.30 11.33 -------- 11.28 ---- 11.20 ---- 11.23 ----
Feb.-
Range__

11.42n 11.31n 11.32n 11.24n 11.25n 11.37nClosing.
Mar.-
Range.. 1.19-11.49

11.44
11.29-11.36
11.34

1.25-11.37
11.37

11.25-11.36
11.28

11.23-11.30
11.28

11.25-11.41
Closing_ 11.41 -- - - - -

April-
Range _ _

11.45n 11.36n 11.40n 11.31n 11.31n 11.44nClosing.
if ay-
Range.. 1.23-11.50 11.33-11.43 11.32-11.43 11.31-11.41 11.29-11.35 11.31-11.47
Closing. 11.47 -11.38 -11.43 -11.34-11.37 11.34 -11.47 -

n Nominal.

Range of future prices at New York for week ending
June 14 1935 and since trading began on each option:

Option for- Range for I'Ve° Range Since Beginning of Option

June 1935 
July 1935._
Aug. 1935..
Sept. 1935 
Oct. 1935 
Nov. 1935_
Dec. 1935._
Jan. 1936_
Feb. 1936 
Mar. 1936_
Apr. 1936_
May 1936_

11.40 June 8 11.70 June 8

11.07 June 8
11.12 June 14
11.09 June 8
11.11 June 8

11.43 June 8
11.12 June 14
11.42 June 8
11.40 June 8

11.19 June 8 11.49 June 8

11.23 June 8 11.50 June 8

12.30 Mar. 6 1935
10.30 Mar. 18 1935
12.10 Mgr. 11 1935
10.80 Mar. 12 1935
10.05 Mar. 18 1935
10.35 Mar. 19 1935
10.10 Mar. 18 1935
10.16 Mar. 18 1935

10.38 Apr. 3 1935

12.32 Mar. 6 1935
14.21 Aug. 9 1934
12.53 Jan. 24 1935
12.39 Mar. 6 1935
12.71 Jan. 2 1935
11.12 June 14 1935
12.70 Jan. 9 1935
12.70 Feb. 18 1935

12.07 May 17 1935

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 14- 1935 1934 1933 1932
Stock at Liverpool bales- 599,000 879,000 658,000 600,000
Stock at Manchester  68,000 98.000 100,000 190,000

Total Great Britain  667,000 977.000 758,000
Stock at Bremen  199.000 485,000 513,000
Stock at Havre  106,000 227,000 202,000
Stock at Rotterdam  21,000 25,000 22,000
Stock at Barcelona  74.000 70.000 82,000
Stock at Genoa  47,000 69.000 99,000
Stock at Venice and Mestre  25.000 16,000
Stock at Trieste  10,000 8,000

790,000
336,000
176,000
22,000
96.000
70,000

Total Continental stocks  482,000 900,000 918,000 700,000

Total European stocks 1,149,000 1,877,000 1,676,000 1,490,000
India cotton afloat for Europe... 178,000 105.000 86,000 51,000
American cotton afloat for Europe 178,000 148,000 421,000 236,000
Egypt, Brazil,&c.,afl't for Europe 136.000 124.000 89,000 93,000
Stock in Alexandria. Egypt  195,000 311,000 415.000 571,000
Stock in Bombay, India  757.000 1.137.000 941.000 863,000
Stock in U. S. ports 1,474,432 2,617,279 3,629,558 3,662,222
Stock in U. S. interior towns_ __ _1,244,820 1.284,177 1.442,027 1,476,605
U. S. exports to-day  11,030 26,611 31.240 4,094

Total visible supply 5,323,282 7.630,067 8,730,825 8.446,921

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 199,000 375,000 350.000 280,000
Manchester stock   33,000 47,000 55,000 114,000
Bremen stock   147,000  
Havre stock  92,000 
Other Continental stock  108.000 767.000 846,000 662,000
American afloat for Europe  178,000 148,000 421,000 236.000
U. S. ports stock 1,474,432 2,617,279 3,629,558 3,662,222
U. S. interior stocks 1,244,820 1,284,177 1.442,027 1,476,605
U. S. exports to-day  11,030 26,611 31,240 4,094

Total American 3,487,282 5,265,067
East Indian, Brazil, &c.

Liverpool stock  400.000 504,000
Manchester stock  35,000 51,000
Bremen stock  52,000  
Havre stock  14,000
Other Continental stock  69,000 133.000 72,000
Indian afloat for Europe  178.000 105,000 86,000
Egypt, Brazil, &c.. afloat  136,000 124,000 89,000
Stock in Alexandria, Egypt  195,000 311,000 415,000
Stock in Bombay, India  757,000 1,137,000 941,000

6,774,825 6,434,921

308,000 320,000
45,000 76,000

38,000
51,000
93,000
571,000
863,000

Total East Indian, etc 1,836,000 2,365,000 1.956,000 2,012,000
Total American 3,487,282 5,265,067 6,774,825 6,434.921

Total visible supply 5,323,282 7,630,067 8.730.825 8,446,921
Middling uplands, Liverpool.... 6.76d. 6.61d. 6.18d. 4.31d.
Middling uplands, New York 11.95c. 12.15c. 9.25c. 5.25c.
Egypt. good Sakel, Liverpool..... 8.50-1. 8.95d. 9.10d. 7.20d.
Broach, fine, Liverpool  5.82d. 5.23d. 5.36d. 3.94d.
Tinnevelly, good, Liverpool  6.29d. 6.12d. 5.87d. 4.07d.

Continental imports for past week have been 68,000 bales.
The above figures for 1935 show a decrease from last

week of 96,387 bales, a loss of 2,306,785 bales from 1934, a
decrease of 3,407,543 bales from 1933, and a decrease of
3,123.639 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 14 1935 Movement to June 15 1934

Receipts Ship-
merits
Week

Stocks
June
14

Receipts Ship-
tnents
Week

Stocks
June
15Week Season Week Season

Ala., Birming'm 516 21,483 77 4,105 123 32,143 321 8,080
Eufaula 43 8,866 18 5,329 302 10,464 272 5,639
Montgomery. 8 24,024 156 18,051 12 32,602 488 25,795
Selma 22 44,300 175 36,489 193 39,256 442 25,829

Ark., Blythville 45 122,998 1,045 80,327 15 127,544 889 40,560
Forest City 6 27,698 103 17,719 7 17,998 224 9,823
Helena 91 47,210 741 12,943 32 45,445 809 14,207
Hope 29,133 4 19,390 149 49,054 513 11,635
Jonesboro... ____ 28,082 55 24,504 2 30,843 288 6,207
Little Rock 204 86,519 2,662 42,842 343 114,073 692 30,998
Newport ... _ _ ___ 17,085 3 14,273 506 31,100 520 11,414
Pine Bluff  29 79,724 1,314 26,206 795 108,478 1,321 23,061
Walnut Ridge ____ 24,857 19 11,212 96 53,455 248 7,372

Ga., Albany ____ 4,630 ____ 3,782 69 11,256 81 347
Athens 15 14,365 1,460 26,970 160 32,685 780 55,020
Atlanta 248 77,391 5,806 54,914 374 143,994 3,667178,668
Augusta 196 100,133 845 93,666 1,531 154,450 2,092110,927
Columbus_ ._ 50 28,800 ____ 11,761 400 27,590 500 12,711
Macon 76 13,714 735 15,611 45 19,204 258 31,169
Rome 19,258 ____ 21,743 37 12,536 195 8,968

La.
' 

Shreveport 30 57,718 ____ 20,967 802 54,464 323 19,439
bllss.Clarksdale 373 132,956 722 27,158 111 128,560 592 20,581
Columbus_ _ _ 15 23,481 512 13.952 21 19,823 148 9,947
Greenwood_ _ 211 136,779 1,105 34,970 69 145,170 1,359 36,154
Jackson 7 25,260 1,724 13,079 267 30,076 326 11,563
Natchez ---- 3,907 _ _ _ 4,610 ____ 4,688 ____ 4,250
Vicksburg . ._ 2 22,212 126 4,393 ____ 21,955 43 4,536
Yazoo OW- - 4 28,355 161 12,658 ____ 27,322 187 8,177

Mo., St. Louis. 5,006 193,055 4,898 1,534 3,576 258,857 5,500 15,668
N.C.,Gensboro 53 3,908 509 5,340 13 7,629 77 17,875
Oklahoma-
15 towns ,t 88 240,930 509 06,796 249 804,624 507 59,321

S.C., Greenville 1,000 126,229 2,000 44,835 2,672 170,858 3,494 88,226
Tenn.,Memphis 8.7991.390,806 14,476351.964 11.0351,830.749 21,86 333,502
Texas, Abilene_ ____ 24,007 ___ 8,054 ____ 73,557 ____ 1,975
Austin 56 21,215 20 2,395 83 19,750 131 2,037
Brenham.... 7 15,225 17 4,466 47 27,247 121 3,606
Dallas 35 47,695 34 6,096 342 98,593 651 5,225
Paris ---_ 35,740 ___ 11,336 .._ __ 54,385 573 5,324
Robstown_ _ _ 1 6,748 4 1,344 ____ 5,477 13 519
San Antonio_ 59 16,759 100 3,515 12 11,306 2 215
Texarkana  -__ 26,945 1 15,277 108 34,297 766 10,164
Waco 50 57,236 220 8,244 665 93,244 484 7,443

fetal. 56 towns 17.6123,457,436 42.356 244820 25.2635.016.801 51.7571284177

*Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 24,744 bales and are to-night
39,357 bales less than at the same period last year. The
receipts at all the towns have been 7,651 bales less than
the same week last year.

New York Quotations for 32 Years
The quotations for middling upland at New York on

June 14 for each of the past 32 years have been as follows:
1935  11.95c. 1927  16.80c. 1919 32.75c. 1911  15.80c.
1934  12.15c. 1926  18.15c. 1918  30.00c. 1910  15.30c.
1933   9.35c. 1925 23.80c. 1917  25.25c. 1909  11.35c.
1932  5.20c. 1924  29.90c. 1916  12.80c. 1908  11.60c.
1931   8.65c. 1923  29.20c. 1915  9.75c. 1907  13.150.
1930 13.95c. 1922 22.30c. 1914  13.60c. 1906  11.20c.
1929 18.85c. 1921  12.45c. 1913  12.35c. 1905  8.95c.
1928 21.00c. 1920 39.50c. 1912  11.90c. 1904  12.40c.

Market and Sales at New York
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same day.

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contr' Cs Total

Saturday___
Monday __ _
Tuesday ---
Wednesday_
Thursday..
Friday 

Total week_
Since Aug. 1

Quiet, 25 pt.. adv--
Quiet, 10 pts. dec -
Steady, 5 pts. dec..
Quiet, 10 pts. dec. _
Steady, unchanged_
Steady. 15 pts. adv.

Steady 
Steady 
Steady 
Barely steady..
Steady 
Steady 

500 500

500
109,208 151,666

500
260,808

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:

-1934-35- -1933-34-
June 14- Since Since
Shipped- Week Aug. I Week Aug. 1
Via St. Louis  4,898 203,469 5,500 243,429
Via Mounds, &c  630 96.061 944 133,077
Via Rock Island  771,322
Via Louisville  -§13,046 5 12,117
Via Virginia points  3,307 171,479 3,141 168,895
Via other routes, &c  4.239 514,581 4,000 472,953

Total gross overland 13,074
Deduct Shipments-

Overland to N. Y., Boston, &c 55
Between interior towns  213
Inland, &c., from South  7,510

998,713

26,390
13,509

296,998

Total to be deducted  7.778 336.897

Leaving total net overland *___ 5,296 661,816

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 5,296 bales, against 10,647 bales for
the week last year, and that for the season to date the
aggregate net overland exhinits a decrease from a year ago
of 103,048 bales.

13,674 1,031,793

181 33.560
265 14,690

2,581 218,679

3.027 266,929

10,647 764,864
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34  
Since
Aug. I

-1934-35-----
In Sight and Spinners' Since

Takings Week Aug. 1

1933

Week
Receipts at ports to June 14  14,317 3,972,899 34,833 7,134,242
Net overland to June 14  5,296 661.816 10,647 764.864
Southern consumption to June 14-100,000 4.225,000 100,000 4,489.000

Total marketed 119,613 8.859,715 145.480 12,388.106
Interior stocks in excess *24,744 97,342 *28,402 21.939
Excess of Southern mill takings

over consumption to June 1___ _ *81,274 20,163

Came into sight during week  94,869   117,078
Total in sight June 14 8.875,783 ...... 12,430,208

North. spinn's' takings to June 14- 16,608 959,000 8,440 1,213,664

* Decrease.
Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales

1933-June 16 141,939 1932 13,478,935
1932-June 17 84,215 1931 15,206.731
1931-June 19 76,540 1930 13,650.094

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-

June 14 Nuuraay Monday Tuesday WecIday Thursday Friday

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ - -
Augusta 
Memphis 
Houston 
Little Rock- _ - .
Dallas 
Fort Worth__.., 
Charleston 

12.05
12.10
11.89
12.19
12.15
12.35
12.54
12.10
12.05
12.00
11.75
11.75
12.19

11.90
12.00
11.76
12.07
12.00
12.20
12.41
11.95
11.90
11.86
11.65
11.65
12.06

11.90
12.00
11.76
12.06
12.00
12.20
12.40
11.95
11.90
11.86
11.65
11.65
12.06

11.80
11.95
11.67
11.97
11.92
12.10
12.32
11.85
11.80
11.77
11.55
11.55
11.97

11.80
11.90
11.67
11.97
11.92
12.10
12.32
11.95
11.80
11.77
11.55
11.55
11.97

11.90
12.05
11.79
12.09
12.05
12.25
12.44
12.10
11.90
11.85
11.65
11.65
12.05

End of Government Loans on Cotton Advocated by
John H. McFadden Jr.-Continuation of Present
Program Will Result in Complete Loss of Foreign
Markets, He Holds

Although the American cotton farmer must be aided by
official sources, the present program of assisting him by
Government loans on cotton destroys the cotton-growing in-
dustry of the United States, John H. McFadden Jr., of
George H. McFadden & Bro., said in a statement on June 12.
Mr. McFadden urged that cotton growers be given ad-
ditional land rental payments or that a domestic allotment
plan of cotton control be adopted for this country.
The United States, he said, is ignoring basic economic

factors in seeking to raise the world price of cotton by
reducing its own production. Normally, he contended, the
cotton crop in this country should average 15,000,000 bales
annually, whereas last year our production approximated
9,500,000 bales. He continued, in part:
The effects on our cotton trade would have been serious enough if that

were all that we had done, but on top of that we made a loan of 10c. a
pound on the 1933 crop, and of 12c. a pound on the 1934 crop, and in
consequence close to 6,000,000 bales of our cotton were virtually im-
pounded as collateral under those loans, or otherwise held for growers'
account. Thus by crop reduction and by the loan system the offerings
of American cotton in world markets this season were reduced by around
10,000,000 or 11,000,000 bales as compared to normal.

This tremendous curtailment of offerings of American cotton in world
markets has had the inevitable effect of pricing American cotton out of
line with foreign growths.

Mr. McFadden predicted that if the United States con-
tinues its present program foreign cotton production during
the coming season will exceed 14,000,000 bales unless un-
favorable weather conditions reduce the yield. He pointed
out that foreign countries are at the present time consum-
ing more cotton than immediately preceding 1929, and said
that their consumption consists of more foreign cotton and
less American.
"Our present cotton program," Mr. McFadden said, "is a

hazardous experiment, with most known facts against its
success. We are deliberately giving up our world markets
for the sake of a theory. We are risking the extermination
of one of the greatest income-producing sources of the coun-
try in whieh directly and indirectly millions of people must
suffer if the theory is not a success."
Mr. McFadden summarized his conclusions as follows:
First, the American farmer must be helped.
Second, he must be helped by Americans because we are the only ones

to whom he can reasonably look for help.
Third, he is now being helped by a so-called "loan" which may be only

part loan and part gift, for the reason that if the farmer does not pay
back what he has borrowed from the Government, he has no liability and
therefore the burden must in the last analysis be shouldered by the tax-
payer. (If the market should advance to over 12c. a pound plus accrued
carrying chares, theoretically the Government could liquidate their enter-
prise without loss, but this would contemplate the sale of some four
million bales of cotton and it would call for a pretty tight situation and
a strong market to absorb this quantity.)

If you will grant all this, then why cannot we go one step farther,
which in itself is no step at all, and give the farmer the help that he
needs without disguising that help under the name of "loans," fm., and
without getting the Government into the gigantic speculative position
which it is in to-day. Let us give the farmer enough to make him the
self-respecting citizen which he is entitled to be, in the form of additional
land rental payments or perhaps a domestic allotment plan, but at the
same time let us keep him a useful citizen by seeing that he maintains
the supremacy for which he has worked so hard for a century in the
production of cotton.
Above all, let us help our own people and not delude ourselves that

others will do it for us by expecting them to buy our cotton at artificial
values above world values.

New Orleans Contract Market-The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

June(1935)
July 
August
September
October .._
November
December_
Jan. (1936)
February _
March._ 
April 
May 
Tone-

Spot 
Options 

Saturday
Jun,e 8

Monday
June 10

Tuesday
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New York Cotton Exchange Reports on Changes in
World Cotton Trade-Advices from foreign cotton mill
centers and foreign yarn and cloth markets reflect the rev-
olutionary changes that are taking place in the world cotton
trade, according to a report issued June 10 by the New York
Cotton Exchange Service. Developments in the World tex-
tile industry point to new competitive conditions, particularly
from the cotton standpoint, it is stated by the Exchange
Service, which said:

British mills, continuing their desperate struggle to retain and regain
export markets for cotton goods, find it impossible to lift their operations
above 75 or 80%, on an average, although they accept business on most
meagre margins. They have no difficulty in obtaining raw material
supplies, but face the problem of disposing of their output. German and
Italian mills, on the other hand, are able to sell all the goods that they are
making, and could sell more too, but are restricted in their operations to
around. 65 to 70% because of inability, on account of shortage of exchange
and Government regulations growing out of it, to obtain enough cotton to run
at a higher rate. Belgian mills, with the advantage of the devalued belga.
are experiencing marked improvement.

French mills, notwithstanding the monetary crisis in that country. or
perhaps because of it, have recently been selling more than their current
production of goods, and increasing their activity from the recent level
of about 60%. Japanese mills, with their highly efficient organization.
low cost labor, and depreciated yen, continue to run at record high levels
and flood world markets with goods. They recently voted to reduce opera-
tions slightly, from July to Octooer inclusive, but that is probably a tem-
porary readjustment.

It is reported that Lancashire spinners are taking to newly developed
rayon staple fibres with enthusiasm: these fibres are being sold to the
British underwear and dress goods trade in direct competition with cotton.
A large British industrial firm is erecting, in North Wales, a huge factory
which is planned to produce such fibre at the rate of 20,000.000 Pounds a
year. Germany, Italy, and Japan have developed these fibres to large
volume. The Indian Central Cotton Committee is reported to be promoting
a plan for the manufacture of rayon from Indian cotton waste.

Argentina has created a National Cotton Board to promote cotton
production in that country. The Argentine Minister of Agriculture re-
cently said, "The production of cotton in Argentina has already passed the
experimental stage. Ample horizons are opening for cotton to become one
of the most important agricultural products of the country." While the
United States is exporting ginning machinery to Brazil and other foreign
cotton-growing countries at a high rate, Great Britain is exporting in-
creasing quantities of textile manufacturing machinery to numerous foreign
countries, particularly India, China, and Brazil, indicating a further de-
velopment of cotton manufacturing in foreign cotton-growing countries.

Census Report on Cottonseed Oil Production-On
June 12 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on hand,
and cottonseed products manufactured, shipped out, on hand
and exported for the nine months' period ended May 31
1935 and 1934.

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS)

State

Recetred at Mats'
Aug. 1 to May 31

Crushed
Aug. Ito May 31

On Han ft at Mills
May 31

1935 1934 1935 1934 1935 1934

Alabama 269,733 225,298 267,276 201,333 21,544 26,929
Arizona 49,638 37,314 49,748 37,443 18 82
Arkansas 282,658 303,680 281,900 309,758 5,839 9,912
California 102,599 87,529 99,736 83,612 3,043 6,844
Georgia 420,799 366,357 401,786 341,854 45,023 35.994
Louisiana 158,435 136,284 160,883 126,620 1,092 12,242
Mississippi 472,038 458,838 456,588 420,463 34,745 50,112
North Carolina 247,210 231,188 234,421 229.990 14,730 1,703
Oklahoma 95,730 366,622 110,519 381,610 3,216 12,294
South Carolina 194,956 196,966 194,453 194,919 1,574 2,683
Tennessee 280,247 277.963 287.993 280,665 17,468 42,570
Texas 713,764 1,310,360 792,319 1,290,895 24,106 118,251
All other States 73,602 65,522 71,922 61,792 2,128 772

United States 3,361,409 4,063,921 3,409,544 3,963.954 174.526 320,388

*Includes seed dest eyed at mills but not 222,761 tons and 220.938 tons on hand
Aug. 1 nor 116,243 tons and 53,010 tons reshipped for 1935 and 1934 respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND
ON HAND

Item Season On Hand
Aug. 1

Produced
Aug. 1 to
May 31

Shipped Out
Aug. 1 to
May 31

On Hand
May 31

Crude oi1, lbs_ 1934-35 *34,400,287 1,064,907,216 1,064,433,141 *46,402,867
1933-34 51,269,417 1,241,362,503 1,217.489,726 76,318,151

Refined oil, lbs_ 1934-35 a656,804,830 61004,408,689   a540,788,322
1933-34 676,331,574 1,098,451,432   804,945,801

Cake and meal,
tons 

1934-35
1933-34

124,572
160,874

1,553,871
1,801,796

1,436,535
1,743,033

241,908
219,637

Hulls, tons 1934-35 30,958 877,773 803,656 105,075
1933-34 76,686 1,056,145 1,075,931 56,900

Linters. running 1934-35 75,958 771,442 720,342 127,058
bales 1933-34 70,786 759,042 697,705 132,123

Hull fiber, 500- 1934-35 646 63,928 63,146 1,428
lb. bales 1933-34 985 39,207 38,284 1,908

Grabbots.motes,
dm., 500 - lb. 1934-35 3,970 36,597 32,234 8.333
bales 1933-34 3,216 36,100 33,421 5,895
*Includes 4,378.638 and 18,575,843 pounds held by refining and manufacturing

establishments and 9.998,880 and 7.330,180 pounds In transit to refiners and con-
sumers Aug. 1 1934 and May 31 1935 respectively.

a Includes 3,605,195 and 3,800.307 pounds held by refiners, brokers, agents and
warehousemen at places other than refineries and manufacturing establishments
and 5,153,478 and 2,820,740 pounds in transit to manufacturers of lard substitute,
oleomargarine, soap. 6tc., Aug. 1 1934 and May 31 1935 respectively.

Produced from 1,084.366,334 pounds of crude oil.
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EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR NINE
MONTHS ENDING APRIL 30

Item 1935 1934

Exports-011, crude, pounds 
Oil, refined, pounds 
Cake and meal, tons of 2,000 pounds 
Linters, running bales 

Imports-Oil (no separate data crude and refined). ihs- -
Cake and meal, tons of 2.000 pounds 

1,172,805 14,224,516
2,626,844 5,633,217

2,382 72,474
146,032 128,140

.88,418,214 None
42,603 3.732

Rain Rainfall -Thermomete? 
Texas-Galveston 3 days 0.25 in. high 86 low 76 mean 81

Amarillo 1 day 0.08 in. high 92 low 54 mean 73
Austin 3 days 2.17 in. high 88 low 68 mean 87
Abilene 3 days 2.34 in. high 94 low 60 mean 77
Brenham 3 days 0.72 in. high 88 low 68 mean 78
Brownsville . -5 days 4.18 in. high 90 low 70 mean 80
Corpus Christi 5 days 1.34 in. high SS low 74 mean 81
Dallas 2 days 0.28 in. high 92 low 62 mean 77
Del Rio 4 days 3.22 in. high 88 low 68 mean 78
El Paso 
Henrietta 3 days1. 

high 96 low 64 m
26 in. high 94 low 56 mean 75

mean 80

Kerrville 5 days 5.52 in. high 90 low 60 mean 75
Lanapassas 2 days 1.14 in. high 94 low 62 mean 78
Longview 1 day 0.38 in. high 96 low 66 mean 81
Luling 3 days 3.48 in. high 94 low 68 mean 81
Nacogdoches 3 days 1.06 in. high 88 low 62 mean 75
Palestine 1 day 0.01 in. high 90 low 66 mean 78

2 days 0.30 In. high 94 low 64 mean 79
San Antonio 5 days 5.54 in. high 92 low 68 mean 80

2 days 1.10 in. high 92 low 64 mean 78
Weatherford 2 days 0.06 in. high 92 low 60 mean 67

Oklahoma-Oklahoma City_ _2 days 0.16 in. high 92 low 60 mean 76
Arkansas-Eldorado 3 days 0.56 in. high 98 low 63 mean 75

Fort Smith- -----3 days 2.04 in. high 92 low 64 mean 78
Little Rock 2 days 0.24 in. high 90 low 60 mean 75
Pine Bluff 4 days 0.75 in. high 92 low 62 mean 77

Louisiana-Alexandria 1 day 1.24 in. high 93 low 68 mean 81
Amite 1 day 2.92 in. high 96 low 63 mean 80
New Orleans 1 day 1.60 in. high 92 low 68 mean 80
Shreveport 3 days 0.01 in. high 94 low 69 mean 82

Mississippi-Meridian  high 92 low 60 nean 76
Vicksburg 1 day drar.52 in. high 92 low 66 mean 79

Birmingham 1 day 0.52 in. h h 92 low 56 mean 74
1 day 0.25 in. high 91 low 67 mean 79Alabama-Mobile 

Montgomery  dry high 94 low 64 mean 79
Florida-Jacksonville 2 days 0.03 in. high 96 low 72 mean 84

Miami 2 days 0.34 in. high 88 low 72 mean 80
Pensacola 1 day 1.20 in. high 84 low 70 mean 77
Tampa 1 day 1.88 in. high 94 low 72 mean 83

Georgia-Savannah 3 days 0.33 in. high 98 low 68 mean 83
Athens 2 days 0.28 in. high 95 low 60 mean 78
Atlanta 
Augusta 1 day 

dry
in. high 98 low 66 mean 82

high 94 low 58 mean 76

Macon 2 days 0.31 in. high 96 low 62 mean 79
South Carolina-Charleston-1 day 0.52 in. high 92 low 69 mean 81

Greenwood 1 day 0.11 in. high 98 low 59 mean 79
Columbia  dry high 96 low 62 mean 79
Conway 1 day 1.13 in. high 96 low 58 mean 77

North Carolina-Asheville  2 days 0.06 in. high 88 low 48 mean 68
Carlotte 1 day 0.08 in. high 92 low 56 mean 74
Newbern 2 days 1.23 in. high 91 low 57 mean 74
Raleigh  _ 1 day 0.06 in. high 92 low 56 mean 74
Weldon 1 day 0.21 in. high 94 low 56 mean 75
Wilmington 1 day 0.24 in. high 92 low 60 mean 76

Tennessee-Memphis 3 days 2.19 in. high 89 low 89 mean 73
Chattanooga  high 94 low 58 mean 76
Nashville 2 daysdrX.64 in. high 90 low 52 mean 71

TI-e following statement has also been received by tele-
graph, showing the height of rivers at tne points named at
8 a. m. on the dates given:

• Includes for May. 19,535,043 "entered directly for consumption" and 3.190.058
"withdrawn from warehouse for consumption" but not 380.963 "entered directly
Into warehouse.'

Lawrence Marx Elected to Membership on New York
Cotton Exchange-At a meeting of the Board of Managers
held June 13, Lawrence Marx of New York City was elected
to membership in the New York Cotton Exchange. Mr.
Marx is associated with Cohn, Hall, Marx Co., who are in
the textile business, handling cottons, rayons and silk.

Weather Reports by Telegraph-Reports to us by
telegraph this evening indicate that temperatures as high as
92 degrees have been reported in many localities over the
Cotton Belt, which has been the warmest weather of the
present season. However, this is just what was needed for the
cotton crop. Rainfall has been confined to the southern
division of Texas and a few localities in the central and
western ports.

Paris 

Taylor 

June 14 1935 June 15 1934
Feet Feet

New Orleans Above zero of gauge_ 16.8 1.6
Memphis Above zero of gauge.. 30.3 6.0
Nashville Above zero of gauge_ 12.2 11.4
Shreveport Above zero of gauge- 22.1 5.9
Vicksburg Above zero of gauge_ 43.5 4.8

Dallas Cotton Exchange Weekly Crop Report-The
Dallas Cotton Exchange each week publishes a compre-
hensive report covering cotton crop conditions in Texas,
Oklahoma and Arkansas. The current week's report, dated
June 10, is as follows:

TEXAS

West Texas
Ballinger (Runnels County)-We have received within the past 10 days

excessive rains and some hail, which did considerable damage to crops and
fields. Cotton crop approximately two weeks late. Approximately 30%
of crop still to be replanted, balance 70% in fair condition, although late.

Big Spring (Howard County)-Hall and heavy rains June 4 have neces-
sitated considerable replanting, which has now been almost finished.
Nights since have been somewhat cool, but the days have been good cotton
growing weather, and where the plant is up it is growing nicely.

Clarendon (Donley County)-About 75% of county planted, about 50%
up to good stand, balance will be up in a few days. Weather has been too
cool, but little cotton is doing well and is healthy. Crop still two weeks
late. Most fields fairly clean as killed big crop weeds as planted. There
has been no rain the last two weeks. We need to have it stay dry and
warm the next two weeks, in which case the crop will overcome some of
the lateness of the start.

Floydada (Floyd County)-The weather the past two weeks has been
mingled with warm sunny days and heavy downpours of rain. Many
farmers have planted their cotton three times and haven't got any up.
Some few haven't planted. Others in some parts of the county where they
have planted between rains have cotton up to good stands. A few days of
sunshine and all the cotton will be planted. There is no complaint of too
much rain yet, we still remember the sandstorms.
Lubbock (Lubbock County)-Most of the cotton crop was planted this week.

Will finish next few days. Acreage looks about same as last year. Crop
will be about three weeks late. Weather has been too cool and showery
for good growth.
Memphis (Hall County)-Had heavy rains and hail Thursday night in

the south and west parts of the county. Will have to replant. Some

cotton is up to good stand. Most of the county will be 10 to 15 days late.
Weeds are heavy on unplowed land. The county, as a whole, is fairly
clean. There is plenty of moisture and prospects look like a good crop.
The nights are still too cold.
Quanah (Hardeman County)-Heavy rain over this territory last night.

Very little cotton up, about 60% planted, and except in a few instances
most of it will have to be replanted. Fields are getting weedy. Crop is
now 15 to 20 days late. Will be impossible to get in the fields before the
middle of next week if the weather turns favorable.
Shamrock (Wheeler County)-The weather has been just about right for

planting cotton. Some few sections had washouts on account of rain.
and this acreage (perhaps 2%) will have to be replanted. Planting about
50% finished, some cotton up to good stands. There was hail in some few
sections Thursday night, which caused some damage. Average maximum
temperature 81 degress, and average mean 56 degrees for the week. Acreage
will be about 5% more than last year. Fields are clean.
Synder (Scurry County)-Weather during past week beneficial with the

exception of one destructive rain. Would estimate 95% planted and 60%
up to a stand. Stands are good and plants are healthy. Without any
more destructive rains or hails, would consider the conditions very good.

Sweetwater (Nolan County)-Weather this week has been favorable.
except that parts of the county received heavy rains and hail. However.
every place the replanting is going forward at a rapid pace. Need three
weeds of hot dry weather. Some complaints of cut-worms.

North Texas
Clarksville (Red River County)-Weather conditions were very favorable

for all crops past four days of this week. About 75 to 80% has been planted.
15 to 20% to be replanted; 10% will not be replanted. About 10% has
been chopped. Stands are spotted. We had washing rains June 2d
and 3d, some bottom lands cannot be planted for one or two weeks. Crop
is about four weeks late.

Dallas Wallas County)-No rains this territory during the past week.
All crops have been planted. About 85% of the cotton is up and doing
nicely. Cotton is being chopped and cultivated. Very little talk of insects.

Greenville (Hunt County)-Still too wet for cotton. Had about two inches
of rain this week. Farmers, however, are not so far behind with their work.
Honey Grove (Fannin Counly)-Weather has been favorable most of the

week. A great deal of cotton has been planted, 10% yet to plant. All
cotton that is up is progressing fine. The nights are a little cool yet.

Sulphur Springs (Hopkins County)-Weather has been unfavorable in
this territory with heavy washing rains and cool nights. Fields are not
clean and are too soggy to work. 80% now planted. Stands mostly poor.

Terrell (Kaufman County)-Weather this week has been ideal, and
practically everything is planted, there being possibly 5 to 10% yet to be
planted where the ground was still too wet. In places the fields are pretty
grassy, but they are beginning to get them cleaned out; and in another
week or two of good weather, plants should be practically clean and to a
good stand. There has been no insect damage.

Wills Point (Van Zandt County)-Weather conditions favorable past week.
Crop made fair to good progress. Planting practically completed, 75%
up, 10% chopped. Plant is just up to knee high. Stands fair to good.
Some damage from woolly worms.

Central Texas
Cleburne (Johnson County)-Planting almost completed. No rain this

week, which has been favorable so far, need another week of dry weather.
Plant is making progress.
San Marcos (Hays County)-Around three inches rainfall this week washed

fields badly. Farmers have been able to work only two days this week.
and only on uplands. Fields are grassy, and need two weeks of hot dry
weather to kill the grass. Cotton is growing a little now, but we are at
least three weeks late.

Taylor (Williamson County)-Occaslonal showers past week prevented
chopping, some fields very grassy, others free from grass. Owners of
grassy fields have wondered whether to plow up and replant, but most
have decided to take a chance at chopping. Cutworms have caused an
occasional field to be replanted. Season about 10 days late. Need hot
dry weather.

Waxahachie (Ellis County)-Weather past week generally favorable.
although nights have been a little too cool. About 90% of the acreage is
planted, 50% is up, and 15% chopped. Stands range from spotted to
good; about 15% remains to be replanted. Cultivation showed marked
improvement during past week with but few fields remaining In grass.
A few cutworms reported. Planted acreage will be increased 5% •

East Texas
Longview (Gregg County)-Weather conditions have been very favorable

this week. Crops have shown great improvement, replanting about 95%
completed.

Timpson (Shelby County)-Some improvement the past week. Crop
almost 30 days late. About 10% to be planted yet, and from 5 to 10%
will be abandoned account lateness and seed shortage. Weather more
favorable this week with only three light rains.

Tyler (Smith County)-Cotton crop in this territory improved 20% during
the past week as we have had no rain and the weather has been hot. The
farmers are rapidly getting their fields clean and all necessary replanting
has been done.

South Texas

Corpus Christi (Nueces Ceunty)-There has been no let-up of heavy rains
In this county and surrounding territory. Rivers and creeks are out of
banks and many fields of cotton and feed stuffs standing in water. Southern
part of county reported leaf-worms in scattered sections and almost im-
possible to get into fields to poison. What the final result of above condi-
tions will be is a matter of guess and ifs. So far this section has fine plants.
full of fruit, few weevil, but must have less rain and more sunshine.

Gonzales (Gonzales County)-Some Improvement in cotton crop this week,
days warmer, nights continue too cool. Fields too wet. but if the rains will
stop work in the fields will be continued. All kinds and sizes of plants.
some fruiting where early planted, some just up and about 10% to be
planted and replanted. Boll weevil getting bad and with rains and rank
or late cotton may do more damage than normally. Prospect does not
look good for cotton crop this year.

Harlingen (Cameron County)-While we have had lots of rain, our cotton
is not too large. With hot dry weather we will make a normal crop. There
was a big rain Monday night, but perfect weather since. We are, however,
fully 15 days late. There is plenty of labor.
Seguin (Guadalupe County)-Showery weather has continued during the

most of this week with the result that field work is being hindered. Crop
is about half chopped and portions are showing fair progress. Crop needs
clear dry weather.

OKLAHOMA
Cushing (Payne Counly)-Wet cool weather past week, and the worms

have been very hard on cotton for two weeks. Resulting from these condi-
tions and bad stands and grass, acreage this territory will be reduced. Hot
weather needed to stop worms.
Hugo (Choctaw County)-With another week like the past, practically all

replanting will be over in the uplands. But very little work has been done
In the bottom sections where the fields are grassy due to overflows and
washing rains. The days are warm enough for proper growth but the
nights are still too cool.
Mangum (Greer County)-80% of cotton planted this week. Half inch

rain Thursday will prove beneficial, but heavy downpours in scattered
localities did some damage this territory. Need 10 days clear warm
weather. Seemingly everyone is optimistic for the crop account splendid
moisture conditions.

ARKANSAS
Ashdown (Little River County)-Very little farm work since last report.

Considerable sunshine but just enough rain to keep soil too wet for cultiva-
tion. Some cotton acreage still under water. Acreage will run between
10 and 20% under last year. Plant healthy but small, fields foul, stands
poor.
Conway (Faulkner County)-Since last report we have had untimely rains.

Farmers have been in the fields only about four days. 90 to 95% planted.
Some of the intended planting will not be done, which will reduce our
acreage to very little above last year's acreage. Reported stands are fair.
Fields very foul. Conditions very unpromising.

Little Rock (Pulaski County)-Moderate to heavy rains occurred Sunday
night, June 2. Thereafter weather was clear with normal amount of sun-
shine. Temperatures were normal to above throughout the period. Ex-
cept in lowlands and river bottoms rapid progress was made with chopping
and cultivation, and in such districts marked improvement In the crop
was noted. Completion of planting and working of fields in lowlands
continues to be retarded. Stands fair to good in upland sections but very

irregular in lowland sections. Crop still one week late in uplands and
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three weeks late in lowlands. Warm, dry weather badly needed d
uring

remainder of June.
Magnolia (Columbia County)-Farmers made fair progress three days 

this

week and cotton and corn were showing improvement until last night,
 when

moderate to heavy rains fell throughout this territory. 20 to 25% c
otton

yet to be replanted with seed supply about exhausted. Think now that

acreage will be less than last year. Fields are becoming grassy. Will take

two to three weeks dry warm weather to get crop cultivated properly.

Conditions poor, crop fully three week later than normal. Ideal weather

from now on will be necessary to make crop equal to last year's.

Pine Bluff (Jefferson County) -The week started out fine but cloudy and

rainy weather closed it up. The Arkansas River is 25.6 feet to-day
, with

a forecast of 26. and possibly 27 Monday or Tuesday next. We nee
d dry

warm weather badly. (Report of June 8.)

Receipts from the Plantations-The following table
indicates tne actual movement each week from the planta-
tions. The figures 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 1Receipts fromPlantations
ConUGM

1934 1933 1932 1934 1933 1932 1934 . 1933 1932

Mar.-
8.- 28.622 63.824 72.119 1,603.9371.759.5661,964.139 Nil 8,216 58,462
15- 24.287 80.9 48,5581,587,9721,720,9021.932,247 8,322 42,301 16.666
22_ 30,138 76,297 78,8381.559.9371,687.6651.903,091 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 75,5481,492,7941,620,1201,839.230 Nil 25.587 20.358
12__ 25,529 70,948 56,769 1.474.0281,581,871 1,806,896 6,763 32,699 24,435
19__ 15.829 74,294 80,3441,451.8451.546.8781,772.695 Nil 39,301 46,143
26_ 21,251 79.174 92,3861,423.1781,506,1171,739,083 Nil 38,413 58.729

Mar--
3_ 15,791 75.235 90.027 1,396.1981.467,6851.709.661 Nil 36.803 60,650
10_ 21,595 46,544101.074 1,370,8381,436.3691.672,791 Nil 15.228 64,204
17_ 21.081 51,676118.2961,345.9331,404,2541,624,351 Nil 19,661 69,856
24__ 18,627 34,486 79,667 1,328.412 1,378,269 1.566,959 1,106 8,501 22,278
31_ 2l,84 33,148 88,9781,301,899 1,351,401 1,521,226 Nil 6,280 43,248

June-
7_ 18,907 34,989 86,0641,269.564 1,312,5791,478,208 Nil Nil 43,046
14_ 14,317 34,83 72,6821,244.8201,284,1771,442,027 Nil 6.431 36,501

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 7,132,601 bales and in 1932-33 were 8,304,336
bales. (2) That, although the receipts at the outports the
past week were 14,317 bales, the actual movement from
plantations was nil bales, stock at interior towns having
decreased 24,744 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 June 7 5,419.669   7.794,514
Visible supply Aug. 1   6,879.719   7.632,242
American Insight to June 14. 94,869 8,875,783 117,078 12,430,208
Bombayreceipts to June 13.. - 39,000 2,381.000 30,000 2,177,000
Other India ship'ts to June 13 40.000 796,000 12.000 838,000
Alexandria receipts to June 12 200 1,469,600 1,200 1,681,000
Other supply to June 12 • b- - 11,000 520,000 9,000 545,000

Total supply 5,604,738 20,922,102 7,963,792 25,303,450
Deduct-

Visible supply June 14 5,323,282 5.323.282 7,630,067 7,630,067

Total takings to June 14 a_ _ _ 281,456 15,598,820 333,725 17,673,383
Of which American 224,256 10,083,220 268,525 12.997,383
Of which other 57,200 5,515,600 65,200 4.676.000

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,225000 bales in 1934-35 and 4,489,000 bales in 1933-34-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners 11,373,820 bales in 1934-35 and 13,184,3 83 bales in
1933-34 of which 5.858,220 bales and 8,508,383 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 13
1934-35 1933-34 1932-33

Receipts- Since Since Since
Week Aug. 1 Week Aug. 1 Week !Aug. 1

Bombay 39,C00 2,381,000 30.000 2,177.000 48,000 2,458,000

ports
Forthelnwk Since August 1

p RIM- UT.. , IA/an- .up noc
Britain ment China Total

.rcas
Britain

cows-
meat

Japan m
China Total

Bombay-Ii
1934-35..j 5,000 7,000 33,000 45,000 62,1 i 1 311,111 1,208.0001,581.000
1033-34....!-- ...! 2,000 90,111 92,000 64,111 309,10 850,0001,223,000
1932-33_ _ ......, 16,000 46,1 I 62,000 48,000 277,111 1,056,000 1,381.000

Other IndlaH,
1034-35... 18,000 22,000 ____ 40,000 251,000 545,001   7t6,000
1933-34.. 12,000 ____ 12, 249,01 589,000  838,000
1932-33.. _ 7.0019 4,000

I
____ 11.00# 112,111 361,11   473,000

Total all- I
1934-35_ 23,0001 29,000 33,000 85,111 313,P11 856,111 1,208,0002,377,000
1933-34 _ _ - -I 14,000 90,001 104,111 313,000 898,111 850,0002,061,000
1932-33_ _ 7,0001 20,000 46,111 73,01# 160.000 638,1111,056,0001,854,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
9,000 bales. Exports from all India ports record a decrease
of 19,000 bales during the week, and since Aug. 1 show an
increase of 316,000 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 12

Receipts (cantars)-
This week 1,000 6,000 4,000
sum., il 11 L• 1 7 _MR .569 8.392.452 4.920.332

Exports (Bales)-
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool 3,000 127,350 3,000251.507 8.000 145.415

To Manchester, &c 6,000143.222 __- - 172,608 6,000 114,335

To Continent & India_  13,000676,363 8.000617,244 11.000445,047

To America 35.999 - -- - 68,193 1,000 34.506

Total exports 22.000982.934 11.000 1109552 26,000739,303

Note-A canter is 99 lbs. Egyptian bales weigh about 750 l
bs.

Tots statement shows that the receipts for the week ending J
une 12 were

1,000 canters and the foreign shipments 22.000 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

328 Cop
Twist

835 Lbs. Shirt-
ings, Common

to Finest

Cotton
A ficklIg
Upl'ds

32s Cop
Twist

834 Lbs. Shirt-
ings, Common

to Finest

Cotton
Middl' g
UPI&

Mar.-
5._
15____
22____
29____

Apr.-
5_.....

12____
18____
26____

May-
3____
10....
17- - --
24---
31...._

June-
7.....
14_

d.

1034 ©1131
10 01134
9.441811
934 (6111li

93“6111
10 @I 1 li
10 @1131
103401154

1034(51134
1034(51134
10,6@)1154
103“411%
10 ig.1134

934181134
974(6)1131

a. d. a. d.

92 (6) 94
9 0 0 9 2
8 7 (6) 9 1
9 0 0 9 2

9 0 (6) 9 2
9 0 45 9 2
9 0 (6) 9 2
9 0 0 9 2

9 0 0 9 2
9 0 0 9 2
90 0 9 2
90 0 9 2
9 0 41) 9 2

86 0 90
8 6 @ 9 0

d.

7.10
659
6.30
6.36

6.35
6.65
6.63
6.78

6.81
6.88
6.90
7.01
6.92

6.83
6.76

d.

1034(312
10 (01131
93401134
934(51134

934 (6)11 li
934 (6)11 li
931(011
93401031

9 li 01034
93501034
95401014
93501014
93101034

93.401134
10 0113.1

s. d. s. d.

91 0 9 3
9 1 0 9 7
9 1 0 93
9 1 @ 93

9 1 @ 9 3
9 1 86 9 3
9 1 40 9 3
9 1 0 9 3

9 1 (6) 9 3
9 I 0 9 3
9 1 0 9 3
9 2 0 9 4
9 2 0 9 4

92 0 94
9 2 (4 9 4

d.

6.65
662
6.46
6.35

6.40
6.35
6.18
5.88

5.93
615
6.23
6.20
6.26

6.56
6.61

Shipping News-As shown on previous page, the

expo..ts of cotton from the United States the past week have

reached 75,836 bales. The shipments in detail, as made

up from mail and telegraphic reports, are as follows:

GALVESTON-To Ghent-June 6-Gand, 1,343 

To Kobe-June 12-Fernbrook, 1,760 
To Havre-June 6--Gand, 506 
To Yokohama-June 12-Fernbrook, 182 

To Dunkirk-June 6-Gand. 649 
To Osaka-June 12-Fernbrook, 100 
To Venice-June 6-Lucia 0, 1 
To Moji-June 12-Fernbrook, 2.400 

To Trieste-June 6-Lucia C. 510 
To Copenhagen-June 8-Vasaholm, 848 
To Oslo-June 8-Vashaholm, 122 
To Gdynia-June 8-Vashaholm, 736 
To Gothenburg-June 8-Vashaholm, 1,122 

To Japan-June 5-Kong Maru, 8,302 
To China-June 5-Kong Marta, 236 

To Bremen-June 11-City of Omaha, 648 

To Gdynia-June 11-City of Omaha, 150 

HOUSTON-To Japan-June 6-Hanover, 1,300_ _
 _June 8-Fern-

brook, 4,384_ _ _June 10-Kong Meru, 6,777.... June 10-

Santos Maru, 500  12,961

To China-June 6-Hanover, 101:L.-June 10
-Kongo Maru,

1,414  1,514

To Bremen-June 8-City of Omaha, 2,096- _June
 12--Griee-

helm, 3,465  5.561

To Gdynia-June 8-City of Omaha, 1,700  1.700

To Hamburg-June 12-Griesheim, 1,910  1.910

To Copenhagen-June 12-Georgia, 832  832

To Gdynia-June 12-Georgia, 1,109  1,109

NEW ORLEANS-To Ghent--June 6-Hybert, 25
0  250

To Oslo-June 7-Toledo, 100  100

To Gdynia-June 7-Toledo, 750  750

To Gothenburg-June 7-Toledo, 150  150

To Japan-June 7-Santos Maru, 1,430  1,430

To Cape Town-June 8-Kota Inten, 99  99

To Genoa-June 11-Nicolo Odero, 2,984  2,984

To Liverpool-June 11-Custodian, 1,734  1,734

To Manchester-June 11-Custodian, 1,531  1,531

MOBILE-To Liverpool-May 31-Kenowish, 2,040  2,040

To Manchester-May 31-Kenowish, 884  884

To Ghent-June 6-Louisiana, 150  150

To Bremen-June 3-Tops Topa, 931  931

To Hamburg-June 3-Topa Topa, 53  53

To Rotterdam-June 3-Tops Tops. 610  610

To Genoa-June 1-Nicolo Odero, 600  600

To Gdynia-June 3-Tops Topa, 100  100

NORFOLK-To Hamburg-June 10--Schwerzwald, 646_ _ _

June 14-City of Hamburg, 49  695

LAKE CHARLES-To Genoa-June 9-Presses, 610  610

To Ghent-June 11-West Harshaw, 400  400

To Havre-June 11-West Harshaw, 323  323

CORPUS CHRISTI-To Japan-June 6-Kongo Maru, 52  52

PENSACOLA-To Liverpool-May 11-Maiden Creek. 402  402

To Manchester-May 11-Maiden Creek, 152  152

PANAMA CITY-To Manchester-May 10-Maiden Creek, 82- - - 82

To Liverpool-May 10-Maiden Creek, 710  710

SAVANNAH-To Liverpool-June 8-Floridian, 4,878  4,878

To Manchester-June 8-Floridian. 2,029  2,029
To Hamburg-June 8-Tulsa. 294  294
To Genoa-June 12-Ida Zo, 2,725  2,725

To Venice-June 12-Lucia C. 2,261  2.261

To Trieste-June 12-Lucia C. 625  625

a

Cotton Freights-Current rates for cotton
York, as furnished by Lambert & Barrows,

Bales
1.343
1,760
506
182
649
10

2,400
510
848
122
736

1.112
8,302
238
648
150

75,836

from New
Inc., are as

follows, quotations
High Stand-

Density ard

being in cents per pound:
. High Stand-
Density ard

High Stand-
Density ard

Liverpool .30c. .45c. Trieste .65o. Piraeus .750. .900.
Manche.ster.30c. .45c. Fiume .60c. .650. Salonlca .754. .900.
Antwerp .354. Barcelona .35c. .50c. Venice .50c. .61c.
Havre .350. .45c. Japan • • Copenhag'n .42c. .57c.
Rotterdam .354. Shanghai • • Naples .400.• .55c.
Genoa .40c. .55c. Bombay z .40c. .554. Leghorn .400. .554.

Oslo .46c. .61c. Bremen .30c. .450. Gothenb'g .42c. .57c
Stockholm .42c. .57c. Hamburg .30c. .45e.

• Rate is own. Only small lots.
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Liverpool-By cable from Liverpo 1 we have the follow-
ing statement of the week's imports, stocks, &c., at that port:

May 24 May 31 June 7 June 14
Forwarded  48.000 51,000 64.000 32.000
Total stocks  626,000 611.000 605,000 599.000
Of which American  204,000 202,000 205,000 199,000

Total imports  45,000 52.000 48.000 20,000
Of which American  2,000 3,000 2,000 1,000

Amount afloat  136,000 136,000 131,000 164.000
Of which American  45.000 39.000 34,000 42,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market, A fair
12:15

i
Moderate business Moderate

P. M.

Mid.UpYds HOLI- HOLT-

demand,

6.88d.

doing.

6.81d.

demand.

6.764.
PIS DAY. DAY. HOLT-
Futures.

Market
Steady, 2
pts. dec. to

Qulet but
stdy., un-

Quiet,
3 pts.

DAY

opened 1 pt. adv. changed to decline.
1 pt. dec.

Market, Quiet, Quiet but Quiet,
4
P. M.

2 to 4 pis.
decline.

stdy., 3107
4 pts. dec.

to 8 pts.
decline.

Prices of futures at Liverpool for each day are given below:

June 8
to

June I4

Sat. Mon. Tues. Wed. Thurs. Fri.

12.1512.30
p. m.p. m.

12.15
D. m

4.0012.16
p, m.p. m

4.00
p. m.

12.15
p. m.p.

4.0012.15
m.p. m.

4.00
p. m.

12.15 4.00
p. m. p. m.

New Contract d. d. d. d. d. d. d. d. d. d. d. d.
July (1935)- - - 6.35 6.34 6.33 6.30 8.28 6.23
August 6.06 6.22 6.04 6.18 5.99 6.10
October  -- -_ 6.05_ _ 6.02__ __ 5.94
December HOLI- HOLI- 6.01 6.01 6.00 5.97 5.94 5.89
January (1936) DAY. DAY. 6.01 6.01 6.00 5.97 5.94 5.89 HOLI-
March 5.99 6.01 5.98 5.97 5.92 5.89 DAY
May - - 5.99_ _ 5.95.. _ 5.88
July - - 5.97_-_ 5.93 __ __ 5.86
October  -- __ 5.87 __ __ 5.84 __ __ 5.76
December 
January (1937) __ __ 5.84_ __ 5.81 __ __ 5.73

BREADSTUFFS
Friday Night, June 14 1935

Flour was dull and lower, reflecting the weakness of
grain.
Wheat was N, to 74c. higher on the 8th inst. on fresh talk

of an inflationary character. The silver bloc in Congress
is becoming more active and silver shares on the Stock
Exchange were stronger. The rise in cotton also helped
to brace wheat. At one time prices were 2c. a bushel
higher. Shorts covered on the silver situation and there
was some buying by Eastern interests. A bullish factor
also were reports that the winter wheat harvest would be
small and that the European crop would be harvested
later than usual. On the 10th inst. prices ended to
higher on a light turnover. A decrease in the United States
visible supply of 2,512,000 bushels stimulated short covering
and commission house buying. Rains fell over much of
the belt and temperatures were more seasonal. Traders
were marking time awaiting the release of the Government
crop report after the close and more definite news on the
Canadian wheat situation. The silver situation has also
created considerable uncertainty.
On the 11th inst. prices fell % to 1/4c., despite a bullish

Government crop report which indicated a crop of 39,000,000
bushels smaller than the average of private estimates. On
the 12th inst. there was a further sharp decline of 2% to
2%c., owing to heavy selling stimulated by reports that
new crop harvesting had begun in Kansas and Oklahoma.
Stop-loss orders were caught on the way down. Favorable
weather and uncertainty over the Canadian wheat situa-
tion were also depressing factors. Many, too, thought the
Government had underestimated the crop when it indicated
a total yield of 441,000,000 bushels. The weather showed
light scattered showers over the Southwest and other parts
of the belt. Crop prospects, according to one report, were
better than ever for the last 10 years in the Northwest on
both sides of the international line. Winnipeg was 214 to
214c. lower, and Liverpool fell 1/4 to %d.
On the 13th inst. prices declined 1% to 2c. New low

ground was reached for the second consecutive day, as sell-
ing pressure continued, prompted by favorable weather,
weakness in Liverpool and a decline in Minneapolis. The
weather map showed rains in Oklahoma and parts of Texas
which are not wanted. They will delay harvesting. The
Pacific Northwest, however, had beneficial moisture. Win-
nipeg ended % to Tfie. lower. Liverpool closed 1% to 2c.
lower. To-day prices ended 1 to 1%c. higher, influenced by
purchases of wheat against sales of corn. Offerings were
light. Liverpool was firmer. Liverpool cables said that
crop prospects in Australia were very unfavorable.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat, Mon. Tues. Wed. Thurs. Fri.

No. 2 red  9934 10031 10031 9731 96 9731
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues, Wed. Thurs. Fri.
July  8331 83H 8334 8031 78 8031
September   84 84 8431 8134 79 8031
December  86 86 8634 8334 8131 8334

Season's High and When Made Season's Low and When Made
July 10131 Apr. 16 1934 July  7831 June 13 1935
September ----10231 Apr. 16 1934 September   7934 June 13 1935
December  94 May 20 1935 December  8131 June 13 1935

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  8334 8334 8331 8134 8034 8131
August  8134
Corn after showing an early dip on the 8th inst. advanced

in sympathy with wheat and ended /c. lower to 34c. higher.
On the rise, however, a great many selling orders were en-
countered. Growing conditions in the belt were more
favorable. On the 10th inst. prices closed Yi to 13.4c. higher
on buying by commission houses.
On the 11th inst. prices closed % to 3/4c. lower, with

demand small. Country offerings were larger and the
weather was favorable. On the 12th inst. there was a
further decline of 1 to 1%c. on selling induced by favor-
able weather and crop reports. On the 13th inst. prices
declined 114 to 1%c., with the weather more favorable for
planting. Other depressing factors were the weakness in
wheat and a lower cash market. To-day -oriees ended 1/4c.
lower to 1%c. higher, reflecting the strength in wheat.
The weather, however, continued favorable.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fr-i.

No. 2 yellow 10031 102 10131 10034 9831 9831
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  81 82H 81$ 803/ 791 79
September  74 75 75 34 74 73 7331
December  6234 63 63 62 60 62

Season's High and When Made Season's Low and When Made
July  9031 Dec. 5 1934 July  71g Mar. 18 1935
September __- - 8434 Jan. 5 1935 September   67 Mar. 25 1935
December  65 June 6 1935 December  60 June 1 1935

Oats were dull but showed a rise of Ac. on the 8th inst.
reflecting the strength in wheat. On the 10th inst. prices
ended to Ylc. higher in response to the advance in corn.
On the 11th Inst. prices were % to %c. lower on selling

prompted by the bearish Government rev,‘srt, which indi-
cated an abundant crop. On the 12th inst. prices closed
with net losses of % to %c. On the 13th inst. prices closed
% to 7,i3c. lower, under general liquidation due to the weak-
ness In wheat. September and December deliveries reached
new lows for the season. To-day prices ended % to 1%c.
higher, despite excellent crop prospects.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  4731 4831 4731 4631 46 4731
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  3534 3531 3531 344 3334 3431September  3334 34 3334 32 32 32%
December  3431 3534 36 34 3331 3434

Season's High and When Made Season's Law and When Made
July  51 Dec. 5 1934 July  33 June 13 1935
September ____ 4434 Jan. 7 1935 September _.  31 June 13 1935
December  3534 June 4 1935 December  3331 June 13 1935
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
July  40 40 40 387,1 3834 39K
October  3534 3531 35 3331 33 33%

Rye was to 1Mc. higher on the 8th inst. in sympathy
with other grain. Shorts were covering. On the 10th inst.
prices were unchnaged to %c. lower.
On the 11th inst. prices ended % to %c. lower, owing to

selling on the Government crop report, which indicated a
rather large yield. On the 12th inst. prices ended 1% to
1%c. lower, in sympathy with wheat. On the 13th inst.
prices ended 1% to 114c. lower, reflecting the weakness in
wheat. To-day prices ended % to lc. higher, in sympathy
with other grain.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  4831 481

% 
4734 453 44$ 41

September  49 49 48 46 45 46
December  52 527 52 50 48 49

Season's High and When Made Season's Low and When Made
September -___ 76 Jan. 5 1935 September -_ 45 June 13 1935
December  5331 June 3 1935 December  4831 June 13 1935
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed, Thurs. Fri.
July  4431 4434 4334 4131 40 4034
October  46 4634 4531 4334 4231 4334
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues, Wed. Thurs. Fri.
July  45 45 45 44 4134 4131September  46 46 46 44 44 42
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
July  4131 41 4031 39 3831 38xOctober  4031 40 3934 3831 38 38%

Closing quotations follow:
GRAIN

Wheat. New York-
No. 2 red, c.i.f.. domestic-- _ 97H
Manitoba No. 1. f.o.b. N.Y_ 86%

Corn. New York-
No. 2 yellow. all rail

Spring pats-high protein $6.75
Spring patents  6.50
Clears. first spring  6.20
Soft winter straights  5.15
Hard winter straights.-- 6.00
Hard winter patents  6.20
Hard winter clears  5.70

Oats, New York-
No. 2 white  47H

Rye. No. 2, f.o.b.bond N.Y. 51%
Barley, New York-
4734 lbs. malting  67319831 Chicago, cash 60-90

FLOUR
7.20 Rye flour patents $3.403.65
6.70 Seminole. bbl.„ Nos. 1-3- 7.90@8.00
6.50 Oats, good  3. 0
5.80 Corn flour  3.70
6.20 Barley goods-
6.40 Coarse  2.75
5.90 Fancy pearl. Nos.2.48t7 5.30@5.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &o.-are prepared oy us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:
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Receipts at- Flour Wheat Corn Oats Rye Barley

bblr 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 56 is bush 48 lbs
Chicago  174,000 131,000 548,000 45,000 151,00C 253,000
Minneapolis_ 896,000 32,000 85,000 6,000 161,000
Duluth 400,000 2,000 35,000
Milwaukee _ _ _ 17,001 103,000 343,000 11,000 117,000
Toledo 85,000 19,000 12,000 1,000 1,000
Detroit 11,000 14,000 10,00C 22.000
Indianapolis. 7,000 171,000 28,000 1,00C
St. Louis_ .  84,000 141,000 178,000 82,000 1,000 20,000
Peoria 27,000 6,000 178,000 12,000 31,000 35,000
Kansas City 12,000 249,000 457,000 20,000  
Omaha 156,000 59,000 15,000
St. Joseph_ 2,000 47,000 7,000
Wichita 131,000 3,000
Sioux City_ 4,000 6,000 3,000
Buffalo   1,046,000 46,000 58,000 336,000 32,000

Total wk.1935 314,000 3,368,000 2,089,000 392,000 537,000 676,000
Same wk.1934 346,000 4,861,000 3,022,000 1,517,000 412,000 830,000
Same wk.1933 340,000 8,391,000 9,816,000 2,319,000 802,000 1,842,000

Since Aug. 1-
1934  15,872,000179,180,009164,625,000 45,624,000 14,111,00056,053,000
1933  
1052

15,521,000 209,462,009177,693,000
17 1R7 nen 5(17 A911 MA 1 OR J.77 Ann

67.488.000 11.597,000 48,068,000
270RS2 Anal k R70 Ann d7 ,ng Ann

Total receipts of fbur and grain at the seaboard ports for
the week ending Saturday, June 8 1935, follow:

Receipts al- Flour Wheat Corn Oats Rye Barley

bbs 196 10s bush. 60 lbs.bush. 56 lbs.bush. 32 lbs. busts 56 lbs bush 48 lbs
New York___ 82,000 557,000 20,000 55.000
Philadelphia__ 28,000 290,000 4,000 281,000
Baltimore_ __ _ 11,000 2,000 9,000 5,000 2,000
New Orleans * 23,000 36,000 33,000
Galveston_ 14,000
Montreal-- - 45,000 314,000 421,000 17,000 158,000
Boston 15,000 260.000 4,000
Halifax 1,000

Total wk.1935 205.000 887,000 615,000 522,000 298,000 160,000
Since .Jan.1'35 5,485,000 19,120,000 5,464,000 7,711,000 3,109,000 1.045,000

Week 1934_ 230.000 1,056,000 236.000 199,000 24,000
Since Jan.1'34 6,059,000 27,150,000 3,289,000 2,685,000 1,054,000 235,000

Receipts•  do not include grain passing through New Orleans for foreign ports
on through bil sot lading.

The exports from the several seaboard ports for the week
ended Saturday, June 8 1935, are shown in the annexed
statement:

Exports from- Wheat Corn Flour Oats Rye Barley

Bushels Bushels Barrels Bushels Bushels Bushels
New York 112,000 5,480 *232,000  
Baltimore 1,000  
New Orleans 5,000 4,000 2,000  
Montreal 314,000 45,000 421,000 17,000 158,000
Halifax 1,000  

Total week 1935._ 431,000 56,480 655,000 17.000 158,000
Same week 1934____ 1,373,000 1,000 76,407 34,000 17,000

•Argentlfle oats.

The destination of these exports for the week and since
July 1 1934 is as below:

Exports for Week
Flour Wheal Corn

and Since Week Since Week Since Week Since
July 110- June 8 July 1 June 8 July 1 June 8 July 1

1935 1934 1935 1934 1935 1934

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom_ 42,195 2,262,353 246,000 33,031,000 9,000
Continent 9,285 565,017 174,000 33,709,000  8,000
So. & Cent. Amer_ ____ 45,000 11,000 326,000 1,000
West Indies 5,000 316,000 50,000 10,000
Brit. No. Am. Col. ___ 69,000
Other countries.  ___ 191,904 852,000  

Total 1935 56,480 3,449,274 431,000 67,968,000 28,000
Total 1934 76,407 4,369,203 1,373,000 101,541,000 1,000 693,000

e visible .supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 8, were as follows:

GRAIN STOCKS

United States-
Boston 
New York* 
Philadelphia 
Baltimore 
New Orleans 
Galveston 
Fort Worth 
Wichita 
Hutchinson 
St. Joseph 
Kansas City 
Omaha 
Sioux City 
St. Louis 
Indianapolis 
Peoria 
Chicago 
On Lakes 
Milwaukee 
Minneapolis 
Duluth 
Detroit 
Buffalo_ a 
" afloat 

On Canal 

Total June 8 1935....
Total June 1 1935 
Total June 9 1934 

Wheat
Bushels

9,000
109,000
42,000
161,000
78,000

510,000
626,000
96,000
531,000
409,000

7,396,000
1,473,000

87,000
1,045,000
237,000
2,000

3,466,000

618,000
4,299,000
2,622,000
102,000

2,999,000
366,000

Corn
Bushels

84,000
175,000
257,000

7,000
243,000

320,000
13,000

261,000
334,000

1,069,000
108,000
45,000
298.000

3,529,000

30,000
1,729,000

26,000
7,000

341.000

17,000

Oats
Bushels

69.000
331,000
67,000
83,000
363,000

52,000
93,000

89,000
681,000
66,000
18,000
183,000
38,000

2,215,000
136,000
221,000

2,966,000
1,430,000

5,000
382,000

39,000

Rye
Bushels

75,000
1,026,000
287,000
13,000

2,000

83.000
2,000

28,000

4,994,000

4,000
814,000

1,119,000
15,000

907,000

Barley
Bushels

17,000
12,000
5,000
2,000
22,000

9,000

3,000
7,000

4,000
14,000

845,000

1,216,000
2,604,000
655,000
52,000
716,000
179,000
21,000

27,283,000
29,793,000
73,644,000

8,893,000
10,417,000
41,685,000

0,527,000
10,493,000
24,933,000

9,369,000
9,094,000
10,506,000

6,383,000
6,839,000
9.009,000

'New York also has 130,000 bushels of foreign oats stored in bond and 187,000
bushels of foreign oats afloat in bond. a Buffalo also has 813,000 bushels of
Argentine 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.
794,000 bushels; New York afloat, 615,000; Buffalo, 3,891,000; Buffalo afloat,
161,000; Duluth, 716,000; Erie, 455,000; Canal, 507.000; total, 7,139,000 bushels,
against 8,141,000 bushels in 1934.

IV heat Corn Oats Rye Barley
Canadian- Bushels Bushels Bushels Bushels Bushels

Montreal  5,414,000 415,000 143,000 593,000
Ft. William & Pt. Arthur 70,705,000   1.681,000 2,659,000 2,027,000
Other Canadian dt other

water points  33,203,000   1,174,000 357,000 647,000

Total June 8 1935.-109,322,000
Total June 1 1935 110,506,000
Total June 9 1934  99,124,000

3,270,000 3,159,000
3,632,000 3,214,000
5,425,000 3,117,000

3,267,000
3,211,000
5,688,000

Wheat Corn On is Rye Barley
Canadian- Bushels Bushels Bushels Bushels Bushels
Summary-

American 27,283,000 8,893,000 9,527,000 9,369,000 6,383,000
Canadian 109,322,000   3,270,000 3,159,000 3,267.000

Total June 8 1935....136,605,000 8,893,000 12,797,000 12,528,000 9,650.000
Total June 1 1935  140,299,000 10,417,000 14,125,000 12,308,000 10,050,000
Total June 9 1934 172,768,000 41,685,000 30,358,000 13,623,000 14.697,000

The world's shipment of what and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended June 7, and since July 1 1934 and July 2 1933, are
shown in the following.

Exports

Wheat Corn

Week
June 7
1935

Since Since
July 1 July 2
1934 1933

Week
June 7
1935

Since '
July 1
1934

Since
July 2
1933

Bushels Bushels Bushels Bushels Bushels Bushels
North Amer_ 1,815,000 153.756.000207.063,000   39,009 823,000
Black Sea___ 880,000 6,857,000 41,531,000 519,000 17.070,009 33,090,000
Argentina_. 3,353,000 177.053,000 129,828,000 7,212,000 211,058,009203,725.000
Australia _ _ L 194,000 107,039,000 84,054,000
India  328,000
0th. countr's1 960,000 45,632,000 26,676,000 510,000 39,941,000 10,880,000

Total I 8,202,000 490,665,000 489,152,000 8,241,000268,108,000 248,518,000

Foreign Crop Prospects-The latest available informa-
tion pertaining to cereal crops in foreign countries, as fe-
ported by the Foreign Service of the Bureau of Agricultural
Economics to the United States Department of Agriculture
at Washington, and given out on June 10, is as follows:

Present conditions in the northern hemisphere indicate an increase in the
wheat production in North America, but little change in the European crop,
exclusive of Russia, and a decrease in the North African crop. Crop con-
ditions in Russia are reported to be better than last year, but a reduction of
about 15% is expected in the production in China.
The official estimate of the spring wheat acreage in Canada is not yet

available, but a preliminary report on farmers' intentions to plant, had
indicated a decrease of about 3% compared with last year. Recent private
reports, however, indicate that sowings will be from 5 to 10% below last
year because of the delay occasioned by weather conditions. Cool, rainy
weather delayed seeding, but was of general benefit in promoting a strong
growth and in postponing the hatching of grasshopper eggs. Crop prospects
are more favorable and much more uniform than they were a year ago.
The official condition of all wheat as of May 31 was 97% of average com-
pared with only 78% a year ago.
The crop situation in Europe was featured by unseasonably cool and

cloudy weather during May. The condition of crops, which was so unusually
favorable last fall for nearly all countries, has generally shown some de-
terioration, but in most cases is still around average or a little above.
Snow fell generally over central and northern Europe and even in parts of
France and England during May. Freezing temperatures at night were also
fairly common in early May and, although there have been some days of
warm temperatures and sunshine, cool, cloudy and rainy weather has pre-
dominated. Crop prospects in Germany, Czechoslovakia, Austria, Greece,
and the Danube Basin at the end of May were quite favorable compared
with last year. In Spain, Portugal, southern Italy, and most of French
North Africa, especially Morocco, definite decreases from last year and even
from average in some cases are in prospect. The durum crop of southern
Italy and of North Africa now appears likely to be consid-frably lass than
last year and one of the smallest in recent years. Conditions in France.
Poland, and the Bahl.; States iDdicate crops less than last year.
The plan of the spring wheat acreage in Russia was 57,354,000 acres.

More than three-fourths of this was sown by the early part of May and the
plan was exceeded by May 20. Reports from most regions indicated wite
satisfactory crop conditions. Average and above average conditons were
reported is Ukraine.
The second estimate of the production in India is 366,725,000 bushels

compared with 350,261.000 bustels the corresponding estimate of the 1934
crop. The Japanese crop is expected to be about the same as last year.
Dry weather in both Argentina and Australia has delayed seeding and

a decrease in acreage appears likely.

Agricultural Department Report on Winter Wheat,
Rye, &c.-The Department of Agriculture at Washington
on June 10 issued its crop report as of June 1 1935. This
report estimates the June 1 condition of winter wheat 74.2%
this year as compared with 75.3% of normal on May 1,
55.3% of normal on June 1 1934, 64.0% on June 1 1933 and
a 10-year average condition of 73.9%. The estimated pro-
duction of winter wheat is now estimated at 441,494,000
bushels, which compares with the Department's estimate of
431,637,000 bushels a month ago and with a harvest of
405,034,000 bushels last year. Spring wheat condition is
placed at 85.2% of normal as of June 1 as against only
41.3% on June 1 last year. The condition of rye this year on
June 1 is estimated at 84.2% of normal with a yield of
44,031,000 bushels, compared with a condition of 43.5% on
June 1 last year and a 1934 harvest of 16,040,000 bushels.
We give below the Department's report:
The crop season is opening under conditions that stand out sharply in

contrast with those prevailing a year ago. Instead of the record-breaking
high temperatures and drought which prevailed at the beginning of the crop
season last year, the weather through the Central States has been abnor-
mally cold and in most sections wet. April brought rather heavy rains to
the whole northwestern third of the country as well as to the lower south-
east. May brought heavy rains over a large area stretching from the
central and southern Appalachian Mountains westward into Wyoming
and Nevada. Much of the winter wheat in the Southwest was dead before
the drought was broken late in May, but elsewhere prospects improved
materially and the condition of the crop on the acreage remaining for
harvest, reported at 74.2%. is now about up to the usual average for this
season of the year. Last year the June condition was 55.3, the lowest ever
reported. A year ago small grains and hay crops had already been very
badly hurt by the drought and an acute shortage seemed unavoidable.
This year, spring grains, although planted a little late, had adequate
moisture in the main producing States and they are in fine shape for this
season of the year. The amount of grain that they will produce is still
dependent on future weather conditions, but they show very good possi-
bilities. Pending the late June check-up of planted acreage the probable
production of oats is tentatively placed at around 1,200,000,000 bushels.
This would be close to the usual production and not much less than the
short crops of 1933 and 1934 combined. Barley and rye production are each
expected to show a similar increase.

Spring wheat calculations indicate about an equal chance that production
will be above 230,000.000 bushels as that it will be below that figure. Con-
sidering both spring wheat and winter wheat, present conditioiasrwould
seem to suggest a total wheat crop of about 670,000,000 bushels compared
with 496,000.000 bushels last season, 529,000,000 bushels in 1933 and an
average of 828,000,000 during the preceding 10 years.
The weather conditions which have been favorable to small grains and

to the recovery of grass crops have so far been very unfavorable for corn.
A year ago the crop was planted early and much of it looked fine on June 1
and with adequate rainfall after that date a very good yield might have
been secured. This year planting has been greatlyt delayed. On June 1.
probably only about two-thirds of the crop had been planted in 11 of the
principal corn States, although about 95% of the crop in those.States is
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usually planted by that date. A good crop could still be made, but in
southern Illinois and Indiana and in Missouri, Nebraska and parts of
Kansas, there is now urgent need for weather that will permit the remainder
of the crop to be planted. Where conditions are worst there is likely to be
an unusually large proportion of soft corn this fall unless growing condi-
tions are very favorable until late in the season.
The production of feed grain this season will be supplemented by the

smallest carry-over of old grain that has been on the farms in many years.
By July 1 the reduction in carryover compared with usual will be equal
to about 7% of an average season's production. This partially offsets the
decrease in livestock numbers that has resulted from the drought. Present
Indications are that the number of grain consuming livestock units on farms
next winter will be only perhaps 2% above the number last winter and
will be somewhere around 15% below the average number during the
preceding 10 years.

Pastures and ranges showed considerable improvement during May and
with the present favorable moisture supply in most States further improve-
ment is probable. Pastures are now in good condition in the central and
eastern sections of the Mississippi Valley, in the central Atlantic Coast
States and in California, but on June 1 they were still poor in most of the
Great Plains area, due chiefly to drought damage, over-grazing and a late
start and they were poor in the northeast and in the Pacific northwest
because of light rainfall. Tame and wild hay meadows also show thin
stands over a wide area because of damage from drought. Nevertheless
present prospects point to an abundance of straw and to a total hay crop of
perhaps 75,000,000 tons which will be about the same as the crops of 1930
to 1933 and much above the very short crop of 57,000,000 tons cut last
year. Estimates for May 1 indicated old hay on hand to be about 4,500,000
tons or roughly 5,000,000 tons less than average, but present indications
are that the number of hay-consuming animals on farms next winter will
be no greater than the number last winter and 3 or 4% below the average
number wintered during the previous 10 years. The supply of hay and of
coarse forages which can be substituted for hay is still largely dependent on
weather conditions and on the acreages of soy beans, Sudan grass, sweet
sorghum and other late crops which can still be planted, but, so far as can be
seen at thisJme, the hay and forage supply this season does not seem likely
to be excessive in comparison with feeding requirements and to permit
farmers to build up reserves as they will wish to do following the depletion
of reserve supplies last winter.
With more normal feed conditions prevailing, milk production and egg

production have been gradually returning towards usual levels. The number
of chickens being raised is expected to show a small increase over last year
although due in part to the lateness of the season the numbers of young
chickens on farms on June 1 was slightly lower than a year ago and about
87._ below the average of the last eight years (1927-34).
Deciduous fruit prospects are generally slightly better than last year

except for pears which show a 6% decline mainly on account of heavy crop
losses In California. Although the season is somewhat later than usual in
the northern States, apple prospects are somewhat above average, as the
set of fruit is heavier' than usual in many important commercial areas.
Peach prospects are better than last year, but 7% below the 5-year (1928-
1932) production. Good peach crops in the southern States and good pro-
spects in the north central States have been more than offset by relatively
low prospects in California, Washington, and the north eastern States.
Prospects in California are lower than for any year since 1929 for both
freestones and clingstones. Cherry prospects are for a crop slightly larger
than last year, due mainly to the increased bearing capacity and favorable
growing conditions in the sour cherry districts of New York, Michigan and
Wisconsin.
Unusually poor prospects are reported on all kinds of citrus in Florida

and in the Gulf States on account of winter freezes and drought. In Cali-
fornia, prospects are nearly average and in Arizona they are unusually good.
The amount of care and attention given to the crops this season may be

materially affected by the marked changes in the prices of farm products.
For example: at corn planting time last year the price of corn in the, west
north central group of States averaged below 40 cents a bushel, and at the
same date this year. it averaged above 80 cents. The May 15 price of
alfalfa hay in Nebraska was this year above $20.00 per ton compared to
$7.20 last year and $4.60 two years ago. These prices, however, reflect the
acute scarcity of all feedstuffs in the drought area before the opening of the
pasture season this spring, and they are by no means an indication of the
prices to be expected after the new crops have been harvested.
Winter Wheat-Production of winter wheat is forecast at 441,494,000

bushels compared with 405,034,000 bushels produced in 1934 and the 5-year
(1928-32) average production of 618,186,000 bushels. The condition of
winter wheat on June 1 was 74.2% of normal compared with 55.3% on
June 1 last year, and the 10-year (1923-32) average June 1 condition of
73.9%.

Prospects have improved slightly because of favorable weather conditions
over most of the hard red winter wheat area and slight improvement in the
minor producing areas of the east. In the hard red winter wheat area, long-
continued drought had accomplished much irreparable damage to the crop
before being broken by rains in early May. Hence, the improvement in
wheat prospects was not as great as might have been expected from the
favorable weather conditions during the latter two-thirds of the month.
In an area extending from Missouri through the Ohio River Valley and
adjacent territory, excessive rainfall during May caused rank growth,
yellowing and lodging. Leaf rust has become prevalent in that area. In the
Pacific northwest prospects were lowered by extremely dry weather during
May.
Spring Wheat-Spring wheat condition as of June 1 1935 was reported

at 85.2% of normal, compared with 41.3% on June! 1934 and the 10-year
(1923-32) average June 1 condition of 82.7%•

In contrast to early season conditions last year. the spring wheat belt
has experienced above normal precipitation and below normal temperatures
so far this spring. Wheather conditions caused seeding to be somewhat
later than usual. Development of the crop has not been rapid, but has
been such as to produce a good root system and promote stooling. Aside
from the lateness of the crop, the only unfavorable factor in the present
situation is the deficiency of suo-soil moisture.

Since conditions during the remainder of the season play such an im-
portant part in determining the final outturn of the crop, about all that can
be said at this time is that, with average effects of weather condition from
now on, yields may be expected to approximate the 10-year average. On
the acreage indicated for harvest by intentions to plant report, this would
mean a production of about 230.000,000 bushels of all spring wheat.
With winter wheat production forecast at 441,494,000 bushels, a total

wheat crop of about 670,000,000 would be indicated. The total wheat
crop last year was 496.469,000 bushels, and the 5-year (1928-32) average
was 860.570.000 bushels.
Oats-The condition of oats on June 1 1935 was 84.4% of normal, as

compared with 47.2% on June 1 1934 and the 10-year (1923,32) average
condition of 81.4%. Seeding was delayed somewhat. and the crop is a little
late. The June 1 condition indicates an oats crop of about 1.200,000.000
bushels on the acreage indicated by the March intentions report. In 1934,
528,815,000 bushels were harvested and the 5-year (1928-32) average
production was 1,217,646.000 bushels.
In general, the prospects for an oats crop are good in the leading oats..

producing States west of the Mississippi River. Conditions are not quite as
good in the Corn Belt States east of the Mississippi River due to excessive
rainfall and lack of sunshine. The disadvantage, of late seeding is partly
offset by an ample supply of sub-soil moisture.

Oats condition was above average in all Corn Belt States except Michigan.
The departure from the average condition is markedly higher in the Dakotas,
Nebraska, Kansas, Missouri and Iowa than in the other Corn Belt States.
Conditions are below average in the North Atlantic States. but above
average in the South Atlantic and south central groups and slightly above
average in the western States.
Barley-The condition of barley on June 1 1935. was reported at 84.3%

compared with 44.7% on the same date last year and the June 10-year
(192a-32) average of 82.6%.

In the western and South Atlantic groups of States condition is con-
siderably above average, but in the North Atlantic and south central groups
•considerably below. Condition is slightly above average in the north central
group, which has roughly three-fourths of the total barley acreage. In the
important producing areas of this group, the weather has been generally
zeported ideal and prospects at present are for good yields.

Rye-Rye production for 1935 is forecast at 44.031,000 bushels, corn-
.pared with 16.040.000 bushels produced in 1934 and the 5-year (1928,32)
average of 38.655,000 bushels. This prospective production has only been
'exceeded twice in the past 10 years, 1927 and 1930.

The condition of the rye crop on June 1 was 84.2% compared with
43.5% a year ago and 79.6%, the 10-year (1923-32) average condition on
June 1. Conditions are average or better in nearly all sections with excep-

tions of Kansas, Oklahoma, Wyoming, Texas and Colorado, which are
considerably below average.
Farm Stocks of Grain-Farm stocks of barley on June 1 1935. are

estimated to have been 14,787,000 bushels as compared with 25,584,000
bushels on June 1 1934. Farm stocks of rye on June 1 1935 were 2,829.000
bushels compared with 4.162.000 bushels on the same date last year. Com-
parable data for earlier years are not available.
Hay-The June 1 condition of tame hay was 78.5 compared with 53.9. on

June 1 1934 and a 10-year (1923-32) average of 80.6. Wild hay condition
on June I this year was 72.4 compared with 37.7 on June 1 1934 and a
10-year (1923-32) average of 79.0. The present (June 1) condition of clover
and timothy hay and also alfalfa hay is only 2.5 points below average and
more than 23 points above that of June 1 1934.
In the east north central States, where the condition of tame hay was

only 47% on June 1 1934. the average tor June 1 1935 was 78%. In the
Great Plains region the June 1 1935 condition of both tame and wild hay
was generally well above the figure for June 1 1934.
The tame hay condition of 78.5 and the Mid hay condition of 72.4 on

June 1 when applied to the acreage for harvest based upon intentions report
on Marcn 1, indicate a total hay crop of nearly 75,000,000 tons-a figure
roughly comparable with the crops of 1930. 1931 and 1933 but about
5,000,000 tons below the average for the five years, 1928-32. In July. the
indicated production will be based upon an acreage for harvest estimated
from June acreage reports.

Apples-The June 1 condition of the United States apple crop is reported
at 71.3% of normal which is 22.6 points above the very low condition of
48.7 reported in June last year and 3.5 points above the average June 1
condition for the 10-year period, 1923,32.
Early season indications point to favorable apple prospects for most

States, the exceptions being confined chiefly to the south central group of
States. Low temperatures and heavy rains delayed the blossom period
and the subsequent development of the apple crop in most of the important
northern apple regions. Apple conditions are below average in all the
North Atlantic States except Pennsylvania. In New England, all varieties
had a fairly heavy bloom except Baldwins and many of these trees are still
showing the effects of winter injury. The apple trees in many non-commer-
cial areas of New York are being defoliated by a serious infestation of tent..
caterpillars, For all north central States, except Kansas, the apple prospects
are above average. although reports from Illinois indicate considerable
concern over the development of apple scab. Prospects for the Shenandoan-
Cumberland-Potomac region apple crop are slightly above average although
many Virginia growers report a poor set on the York Imperial trees. Some
scab infestation, blight, and aphis damage are reported from this area. In
Colorado. the irrigation water supplies are again normal in all fruit districts
but large early broods of codling moth are a disturbing factor at present.
Hood River and Willamette Valleys in Oregon report spotted apple crop
prospects due to many trees which bear on alternate years. In Washington.
all apple trees except Jonathan and Delicious were generally full of bloom
In early May. but the apples did not set well in some orchards. There has
been little commercial loss from late frosts and good crop prospects are
reported from the Wenatchee-Okanogan and Yakima districts. The codling
moth flight has been very heavy this season, but has been under control
as emergence was fairly uniform and growers are spraying more heavily
than ever before. The first forecast of production sill be published in the
July Crop Report.
Peaches-The total peach crop, as indicated by the June 1 condition, is

forecast at 52,322,000 bushels, 15% larger than the 1934 crop of 45.571.000
bushels, and 17% larger than the 1933 crop of 44,692,000 bushels. The 1935
forecast, however. is 7% less than the average production for the five years,
1928-32. Relatively poor prospects in California. which usually produces
more tnan two-fifths of the total crop, and low production prospects in the
North Atlantic States, account to a large extent for below-average pro-
duction indicated for the 1935 crop.

Prospective production in the North Atlantic States, although con-
sideraoly above the unusually light crop of 1934, is little more than half
of the .--year average of 1928-32. In this section tnere was serious killing
of buds in many areas by low temperatures during the past winter, ',specially
in New England. New York. and parts of New jersey.
In the north central States peacn prospects are unusually good. The

indicated production in these States is about five times as large as the small
crops of 1934 and exceeds the • -year average production by 68%. The
crop is somewhat spotted in Ohio. however, where the late spring freeze
killed nearly all the peaches in some localities and leaf curl is bad in many
orchards. In Illinois there was a heavy bloom, but continuous wet weather
in May interfered with pollination. In many orchards there is a heavy
drop at present. In Micnigan good prospects are reported from practically
all sections.
In the western area, including the Rocky Mountain and Pacific Coast

States, the indicated production is 15% below the 1934 production and is
24% under the 5-year average. Prospective production in California is the
smallest since the crop of 1929, with relatively small crops indicated in both
clingstones and freestones. Peach leaf curl and peach blight, much in evi-
dence a month ago, have largely run their course and most of tha leaf curl
Infected trees have now refollated. Late spring frosts in Washington were
detrimental in all districts. In Colorado, where irrigation water is plentiful
and growing conditions have been favorable, an excellent crop is in prospect.

Conaition of the crop in the 10 southern States on which earlier fot 'Yeasts
were issued, continued to decline during May and the indicated proauction
is now 7.6% below the May 1 forecast. However, the crop prospects in
these States remain relatively good with the expected production slightly
larger than the 1934 crop and 13% above the 5-year average production.
Pears-The first forecast of the total 1935 pear crop based on the con-

dition of 60.1% on June 1 is 21,999,000 bushels which is 4% larger than the
1933 crop, but is 6% smaller than the 1934 crop and 5% smaller than the
average crop for the five preceding years.
Pear crop prospects in the eastern States are generally more favorable

than a year ago as the bloom period was somewhat later than usual and a
fair set of fruit escaped many of the late spring frosts.
The California pear crop which usually represents more than one-third

of the total pear production of the United States suffered severe losses from
scab infestation and a heavy fruit drop which was caused primarily by the
heavy spring rains. Orchards were too wet during the May spray periods to
permit spray machines to operate in many California orchards with the
res.& that considerable scabby and mis-shapen fruit likely will be produced.
The present forecast of the California pear crop is 22% smaller than the
1934 crop, 17% smaller than that of 1933. and 20% smaller than the
average ctop of the 5-year period. 1928-32. The good prospects in Oregon
and Washington now incticate a 1935 pear crop for those States that is
12% larger than last year's.

Citrus-The June 1 reports on the 1935-36 citrus crops show unu.ually
low conditions on all kinds of Onus in Florida and the Gulf States and
nearly average conditions in California. Arizona conditions are unusually
good. The low condition reports in the Gulf States reflect the damage from
winter freezes and dry weather of the past season. In much of the Satsuma
orange area the crop is expected to be a failure.

Production of both oranges and grapefruit for the 1934-35 season (from
1934 bloom) is higher than indicated on May 1. Total orange production
is now estimatod at 61,186,000 boxes, compared with 47.289,000 boxes
prod aced from the bloom of 1933 and with an average of 48,816,000 boxes
for the preceding five years. The forecast of California Valencias, the main
sot rce of supply at this time, remains unchanged from the forecast of a
month ago, when a total of 24,200,000 boxes was indicated. Production of
grapcfmit is nearly 8% larger than indicated on May 1, with a larger crop
In Florida than previously anticipated. Total production for the 1934-35
season is now estimated at 19.821,000 boxes compared with 14.243.000 in
1933-34 and with a 5-year average of 14.730,000 boxes.
Cherries-The total crop of sweet and sour cherries in the 12 commercial

States is forecast on June 1. at 123.980 tons which is about 9% larger than
the crop of 1934, 6% larger than that of 1933, and 15% larger than the
average production for the 5-year period, 1928-32. Reports from growers
Indicate considerable damage to sweet cherries from winter injury and frosts
during the blossom period. The sour cherries were hardier and withstood
the severe winter weather and spring frosts and now give prospects for a
fairly large crop in all important commercial at eas.
The sour cherry crop in New York is forecast as of June 1 at 22,100 tons

which is 22% larger than the crop produced last year and 23% larger
than the average crop of 18,006 tons for the fear years 1929 to 1932. While
no comparable series is available for other States it is estimated that 95% of
the Michigan and 98% of the Wisconsin production will be sour varieties.
The sweet cherry crop in the lower Yakima Valley of Washington was
damaged by late spring frosts, but a fair crop is reported from other districts.

Early Potatoes-The condition of early potatoes in 10 southern States is
reported to be a little better than average for June 1 although there was a
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2-point decline during May. The average condition in these 10 States of all
early potatoes (including commerical or shipping crop) was reported at
75.1% compared with 77.3 the previous month, with 74.0% on June 1 last
year and a 9-year (1924-32) average tot June 1 of 73.9%. The principal
decreases in condition during May occurred in the southeastern coastal
States and in Oklahoma. Louisiana and Mississippi. The chief cause of the
decline on the eastern seaboard was lack of normal moisture and in the
central group, excessive rains.
Egg Production-The number of young chickens of this year's hatching

reported in farm flocks on June 1 averaged only 123.6 per flock compared
with 124.400 June 1 last year, with 138.9 in 1933, and with a high record
of 145.7 on that date in 1930. This showing does not confirm the increase
expected on account of the improved prices for eggs, the considerable
increase reported this year in commercial hatchings, and the 10% increase
in young chickens on hand May 1 due to heavy early hatchings east of the
Mississippi. While the ample moisture of May has greatly improved the
feed situation west of the Mississippi, the cold, wet weather has not been
favorable to increased hatchings. The numbers of young in the central and
western States on June 1 are not only considerably less than last year, bat
the decrease from average numbers on June 1 is greater than it was on
May 1. Hatchings during June are not usually very important, rarely
exceeding 5% of the year's total. Under existing conditions, however, they
might be unusually large. Many will prefer late chicks to none. If June
hatchings in each of the geographic grand divisions should equal the
maximum increase for June reported during any of the past eight years, the
total number raised this year would be about midway between the numbers
raised in 1933 and 1934, that is, about 5% more than in 1934 and 5% less
than in 1933.
Hens have been laying well. The average number of eggs laid per 100 hens

on June 1 was 50.3 compared with 47.9 in 1934, and was above tee five-
year a, erag.: of 49.8 for June. While the number of hens was about 6% less
than last year, the greater production per hen gave a total production of
eggs on June 1 only 2% less than on that date last year. Tne June 1 rate of
laying was higher than last year in every geographic grand division, and it
was nigher than the five-year average for June 1 in all except the South
Atlantic and south central States where the five-year June average was
slightly above this year's figuses.

GENERAL CROP REPORT AS OF JUNE 1 1935

The Crop Reporting Board of the United States Department of Agricul-
ture makes the following forecasts and estimates for the United States, from
reports and data furnished by crop correspondents, field statisticians, and
co-operating State Boards (or Departments) of Apiculture and Agricultural
Colleges:

Acreage for
Harvest 1935

Yield per Acre
Bushels)

Total Production
(Million Bushels)

Crop Acres Indt- Indi-
Percent in Aver- cated Aver- cated

of Thou- age 1934 June 1 age 1934 June 1
1934 sands 1923-32 1935 1928-32 1935

Winter wheat... 92.6 30,497 15.2 12.3 14.5 618 405 441
Rye 179.3 3,474 12.2 8.3 12.7 38.7 16.0 44.0
Peaches, total

crop 
Pears, total crop ___ ___ _ _ - ._ - a23.1 a23.4 22.0

Crop
Condaton June 1

Average
1923-32 1933 1934 1935

Wheat Percent Percent Percent Percent
Winter 73.9 64.0 55.3 74.2
All spring 82.7 84.9 41.3 85.2
Durum 84.5 29.6 84.4
Other spring 84.9 42.4 85.3

Oats 81.4 78.7 47.2 84.4
Barley 82.6 80.4 44.7 84.3
Rye 79.6 73.7 43.5 84.2
Hay, all 80.4 79.9 51.5 77.6
Hay, all tame 80.6 80.0 53.9 78.5
Hay, wild 79.0 79.4 37.7 72.4
Hay, all clover and timothy b c79.7 82.0 53.1 77.2
Hay, alfalfa 84.8 79.5 59.1 82.3
Pasture 81.3 81.5 53.2 77.7
Apples 67.8 71.7 48.7 71.3
Peaches 64.7 55.1 58.3 62.5
Pears 65.1 64.9 59.0 60.1

GRAIN STOCKS ON FARMS ON JUNE 1

Crop
1934 1935

Percent d 1,000 Bus. Percent d 1,000 Bus.

Barley 
Rye 

16.4
19.7

25,584

1 

4,162
12.4
17.6

14,787

1 

2.829

a Includes some quantities not harvested. b Except in Southern States. c Short-
time average. d Percent of previous year's crop.

WINTER WHEAT

State
Condition (June 1) Production
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Bushels Bushels
New York 80 61 82 4,284,000 5,187,000
New Jersey 86 84 82 1,127,000 1,071,000
Pennsylvania 82 71 85 14,654,000 16,002,000
Ohio 75 62 02 33,350,000 38,892,000
Indiana 76 65 84 32,040,000 31,824,000
Illinois 71 68 83 29,248,000 30,016,000
Michigan 80 58 86 10,976,000 16,716,000
Wisconsin 80 50 89 207,000 636,000
Minnesota 79 31 90 790,000 2,688,000
Iowa 81 45 84 2,750,000 6,240,000
Missouri 73 70 82 21,266,000 21,505,000
South Dakota 72 16 81 168,000 1,638,000
Nebraska 74 24 83 15,008,000 40,178,000
Kansas 68 47 58 79,663,000 67.137.000
Delaware 86 83 85 1,539,000 1,665,000
Maryland 83 82 86 7,934,000 7,505,000
Virginia 81 76 84 8.092.000 8,046,000
West Virginia 78 67 87 1,974,000 2,226,000
North Carolina 82 77 84 4,340,000 5,544,000
South Carolina 75 74 80 765.000 979,000
Goergia 74 75 73 756,000 729,000
Kentucky 76 69 78 4,250,000 4,238,000
Tennessee 78 73 78 3,392,000 3,476,000
Alabama 77 65 72 66,000 74,000
Arkansas 76 73 75 297,000 504,000
Oklahoma 70 58 63 37,348,000 33,946,000
Texas 65 52 37 25,749.000 9,184,000
Montana 74 50 82 8,820,000 12,320,000
Idaho 86 74 86 8,208,000 10,744,000
Wyoming 80 39 44 481,000 500,000
Colorado 72 40 35 3,760,000 1,148,000
New Mexico 59 21 51 561,000 540,000
Arizona 91 72 89 1,000,000 1,058,000
Utah 88 40 92 1,066,000 3,256,000
Nevada 92 96 92 60,000 69,000
Washington 78 83 80 21,247,000 27,871,000
orogen 85 57 63 8,874,000 12,880,000
California 77 66 89 8,384,000 13,262,000

United States 73.9 55.3 74.2 618.186.000 405,034.000 441.4114.000

Spring Wheat (AU)
Condition, June 1

Oats
Condition, June 1

Barley
Condition, June 1

stcue
Aver.
'23-32 1934 1935

Aver.
'23-'32 1934 1935

Aver.
'23-32 1934 1935

% % % % % % % % %
Maine 90 93 87 91 94 92 89 90 88
NewHampshire ------91 93 92
Vermont 89 84 86 ig WI 775
Massachusetts_ __ __ _ 90 85 83
Rhode Island- __ __ __ 90 93 86
Connecticut _  __ __ __ 88 92 85
New York _ _ - - 82 66 83 82 68 78 /32 ii ii
New Jersey.._ __ __ 86 85 76 89 94 74
Pennsylvania 84 73 77 84 75 77 85 73 80
Ohio 80 48 85 78 45 79 81 46 82
Indiana 78 39 92 77 40 78 78 46 82
Illinois 81 39 83 79 42 81 85 38 82
Michigan 84 70 78 81 67 80 82 68 82
Wisconsin 87 65 90 88 63 88 88 64 88
Minnesota_ - - - 85 46 87 86 44 89 86 44 88
Iowa 86 39 89 87 42 91 88 40 92
Missouri 76 60 79 71 43 84 78 48 78
North Dakota_ 82 27 85 81 25 83 82 25 83
South Dakota _ 82 18 87 82 20 89 83 21 88
Nebraska _ _  85 45 85 83 26 88 84 33 87
Kansas 72 37 59 73 49 78 71 33 39
Delaware 86 80 92
Maryland ------82 75 79 ia 775 80 
VirginiaVirginia __ __ __ 80 67 79 81 73 86
West Virginia_ __ __ __ 80 59 80 __ 67 86
North Carolina ------77 64 84 82 76 84
South Carolina ------75 67 84
Georgia 72 75 80
Florida 70 74 66
Kentucky 77 52 75 iii tii ii
Tennessee ------76 57 75 79 71 81
Alabama 72 72 78
Mississippi __ _ _ __ .._ __ 73 79 72 - -- --
Arkansas  ------71 61 78
Louisiana ------72 76 71
Oklahoma _ _ . __ _ _ . _ 70 59 80 55 55 Li
Texas 71 63 72 67 50 62
Montana 82 46 89 81 49 90 83 49 91
Idaho 90 79 88 90 83 87 91 82 88
Wyoming 90 46 85 91 55 90 92 56 90
Colorado  85 56 86 86 63 89 85 58 86
New Mexico 81 53 83 80 50 80 81 36 68
Arizona 89 85 91 90 75 93
Utah 91 56 90 92 54 91 92 60 91
Nevada 92 66 89 91 86 94 93 86 94
Washington .  80 69 74 88 86 82 84 84 78
Oregon 86 71 73 90 73 79 89 76 77
California ------80 69 93 78 67 91

TinIts91 Stilt,. 597 413 Rh 2 8I.4 47.2 544 825 447 Rd 2
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State
Condition (June 1) Prod uaion

Aver.
'23-'32 1934 1935

Average
1928-1932 1934
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1935

% % % Bushels

0▪ 
1
4
:
F
;
g
2
.
t
g
l
l
' 4
g
g
g
g
l
?
;
g
g
O
l
g
g
g
g
;
f
9
;
g
g

i
g
 

4
N
M
M
W
V
O
M
V4a 

.
-
4
.
0
0
M
C
-
,-
.
 

•
 
.
;
 
4
 .4. 

 

Bushels
New York 84 68 83 315,000 270.000
New Jersey 89 89 86 445,000 350,000
Pennsylvaida 87 72 85 1,671,000 1,444,000
Ohio   80 67 89 662,000 972,000
Indiana 81 66 86 1.118,000 2.052.000
Illinois 82 55 87 757,000 1,365,000
Michigan 82 61 84 1.978,000 2,340,000
Wisconsin 83 49 89 2,334,000 3,625.000
Minnesota 80 35 90 5,966,000 8,928,000
Iowa 87 46 92 677.000 1,824,000
Missouri 80 68 82 163,000 576,000
North Dakota 74 19 73 11,362,000 7,130,000
South Dakota 76 15 87 4,048,000 4,396,000
Nebraska 82 33 87 3,150,000 4,907,000
Kansas 77 62 67 223,000 585.000
Delaware 90 84 88 82,000 84,000
Maryland 86 85 88 264,000 232,000
Virginia 84 77 85 605,000 418.000
West Virginia 83 73 84 147,000 126,000
North Carolina 88 78 82 459,000 536,000
South Carolina 80 75 80 67,000 72,000
Georgia 79 75 74 88.000 84,000
Kentucky 80 66 84 180,000 150,000
Tennessee 80 74 80 115,000 91,000
Oklahoma 77 57 65 78,000 54,000
Texas 70 43 59 33,000 28,000
Montana 78 36 85 574,000 704,000
Idaho 89 75 90 46,000 48,000
Wyoming 88 49 65 225,000 90,000
Colorado 80 57 63 443,000 104,000
Utah 88 44 95 23,000 27,000
Washington 80 79 74 117,000 119,000
Oregon 89 62 79 240,000 300,000

United States 79.6 43.5 84.2 38.883.000 l6 04t1 non 44021 nnn

Weather Report for the Week Ended June 12-The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended June 12, follows:
Abnormally cool weather continued in Central and Northern States eas,,of the Rocky Mountains until the latter part of the week, when there was a

favorable reacdon to higher temperatures. Chart I shows that the weekly
means ranged from around 5 degrees to as much as 10 degrees below normalin the central valleys and in central-northern districts. In the AtlanticStates the deficiencies were less marked, while in more southern sectionsabout normal warmth prevailed. Light frosts were reported from the upperLake region westward.
Except along the Pacific coast, temperatures were much above normalwest of the Rocky Mountains, the excesses in considerable areas rangingfrom 6 degrees to 9 degrees. Notwithstanding the general coolness, somehigh temperatures were reported locally in the southern Great Plains,Dodge City having a maximum of 100 degrees. Phoenix, Ariz., reported a"high" of 110 degrees and readings of more than ILO degrees were recordedIn the Great Valley of California.
The table shows that precipitation, in general, was light to only moderatein amount. Some heavy falls occurred in parts of Florida, while from theVieginias northeastward the amounts ranged from about 1.5 to as much as3 inches, Atlantic City reporting 5.8 inches for the week. Rainfall was againheavy in much of Missouri and parts of surrounding States, in some noethernRocky Mountain sections, and locally in Texas. West of the Rocky Moun-.,ains there was very little precipitation.
Over most of the principal agricultural sections of the country the weatherof the week was unfavorable, with temperatures too low for spring-plantedcrops, especially corn. Frosts did more or less harm to tender vegetationin the Central-Northern States, but, in general, damage was not serious.However, there was a reaction to considerably warmer weather the latterpart of the week, and, at its close, good growing conditions obtained in mostsections. In the Atlantic States the soil moisture situation was decidedlyimproved by generous, widespread rains from the Potomac Valley north-east which, with the warmer weather, has greatly stimulated growth.In the south Atlantic area showers were helpful, especially in the Caro-Units, but more rain is needed in most places, outstandingly so in the
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southern interior of Geores. With this exception, there is sufficient
moisture for good growth quite generally east of the Rocky Mountains,
though considerable portions of North Dakota are beginning to need rain
as the top soil is becoming dry. In Montana the week was unusually
favorable.
West of the Rocky Mountains conditions continue satisfactory, generally,

except in the Pacific Northwest. Rain is now needed in northern Idaho,
while the drought in Oregon and Washington was intensified by continued
absence of effective rainfall. For May Oregon had only 35 and Washington
30% of normal rainfall.
Farm work made satisfactory progress, except in the persistently wet

interior areas where spring plantings are still seriously delayed. The
g of wheat harvest has advanced to southwestern Kentucky and

I311,6gri 
bi
generally in Oklahoma.

SMALL GRAINS—Unfavorably wet weather continued in the lower
Ohio Valley, with rank growth and lodging still reported, but in many
upper-valley areas progress and condition were good to excellent and wheat
Is now headed to central and some northern parts. It made fair to very
good growth in Missou.i and Iowa and is heading to the central part of the
latter State, but sunshine would be helpful generally.
In eastern Kansas wheat made rank growth in the southeast and extreme

northeast where there were complaints of lodging; elsewhere there was
satisfactory progress; harvest is expected to begin in a week or 10 days in
the southeast and to be general in 2 to 3 weeks in the eastern half. In
Texas and Oklahoma condition is generally good in the former State, while
the crop is ripening rapidly in the latter, with harvest begun and expected
to be general in another week. Winter grains are in satisfactory shape in
the immediate Northwest, with heading noted in South Dakota and
Montana. In the North Pacific States continued dry weather was detri-
mental, although some winter grains are holding up well on the better lands.
In the spring-wheat region most grains are progressing well Wider favor-

able conditions, except low temperatures and excessive cloudiness resulted
in only fair advance in North Dakota. In South Dakota spring wheat is
stooling heavily and is up to 8 inches high. Winter-oat harvest has begun
in Oklahoma, while the crop is heading in Missouri.
While higher temperatures the latter part of the week brought more

favorable corn weather to the principal producing States, the period, as a
whole, continued unfavorable. Temperatures were entirely too low for
good growth of early planted corn, with considerable yellowing reported,
through rainfall in the Middle Atlantic and Northeastern States was help-
ful. Planting made somewhat better progress than in recent weeks,
through large areas in the lower Ohio. the central Mississippi, and lower
Missouri Valleys continued too wet for field work.
In southwestern Indiana scarcely 30% of the corn crop has been planted;

in west-central and southern Illinois less than one-fourth planted, and but
little additional seeding was possible in Missouri. In eastern Kansas fields
are weedy, and a large percentage of corn must be replanted, while in
Oklahoma much remains to be seeded. In the Plains States north of
Kansas, planting was more active during the week, especially in South
Dakota, but considerable remains to be seeded in Nebraska. In Iowa
replanting is about completed, but the young corn has a poor color because
of presistent coolness; cultivation is rather general in this State.
COTTON—Temperatures were somewhat subnormal in most of the

Cotton Belt, but rainfall was light to moderate and the week, in general, was
rather more favorable than that preceding.

In Texas planting and replanting made rapid progress in sections here-
tofore too wet; stands are mostly fair to good, but growth was slow because
of cool nights and recurring showers. In Oklahoma progress of planting
was fair to good, but much remains to be seeded, with the work a month
late; early cotton is poor, but warmer, sunny weather the latter part of
the week was favorable.
In most of the central sections of the belt progress was generally fair to

good, though poor to only fair in Tennessee and some other localities,
because of persistently cool, wet weather. In Georgia and Alabama growth
was mostly fair to good, while in the Adantic States the weather of the
week was mostly favorable, except for rather too cool. In the northeastern
pordon of the belt cotton shows improvement. bu. in Virginia stands
are poor.

The Weather Bureau furnished the following resume of
conditions in the different States:

Virginia—Richmond: Temperatures slightly subnormal; precipitation
light to heavy. Cool nights retarded most growth. Cotton improving, but
poor stands. Corn grew well; planting early incomplete in north. Potatoes
mostly good; digging started in southeast. Transplanting sweet potatoes
and replanting tobacco nearly completed.

North Carolina—Raleigh: Weather continued favorable for crop growth
and farm work; beneficial showers over most of State, though more needed
In some parts. Progress of cotton good and other crops doing well.
Harvesting early potatoes, early peaches, and wheat under favorable
conditions.

South Carolina—Columbia: Normal temperatures and locally heavy
showers improved growth and development of crops. Cotton chopping and
cultivation fair advance in north; crop squaring in south and first bloom
reported on 4th. Old corn being laid by. Tobacco curing begun. Cultiva-
tion and stubble planting of late corn forage delayed account dry soil in
many places.
Georgia—Atlanta: Nights cool in north, but growth and condition of

cotton mostly fair; chopping good advance in north; squares and bloom
setting in south; fields generally clean. Week rainless and soil now quite
dry in southern interior. Condition of corn fair, except in dry area; crop
rather late in north.

Florida—Jacksonville: Cotton condition and progress good; chopping
excellent advance; crop blooming well and setting squares nicely. Corn and
tobacco good; harvesting and curing latter in progress. Ranges rather dry.
Citrus fair; some sections suffering from drought.
Alabama—Montgomery; Temperatures moderate, but nights rather

cool. Work favored after delay first few days account locally wet soil.
Progress and condition of cotton mostly good, but locally only fair. Corn
planting continues; this crop generally good progress and condition.

Mississippi—Vicksburg: Progress of chopping and cultivation of cotton
mostly good in central and rather poor to fairly good elsewhere, with warm,
dry weather generally needed; crop setting squares rather freely on early
planted in central and south. Progress of corn poor to fair. Progress of
pastures fair to excellent.
Louisiana—New Orleans: Favorable for cultivation and growth of

crops, except locally heavy showers in south retarded cultivation and
some fields grassy. Floods receded but slightly in Red and Black River
Valleys. Progress of cotton mostly good; condition fair to very good;
blooming slowly in south and setting squares in northwest. Condition and
progress of corn very good; tasseling in south.
Texas—Houston: -Temperatures averaged about normal; dry in north-

eastern quarter, but moderate to heavy rains in southwest and northwest
and light to moderate falls elsewhere. Planting and replanting cotton
rushed in sections previously too wet and this work made rapid progress;
stands mostly fair to good, though progress slow due to recurring showers
and cool nights; some deterioration in extreme south where late rains
caused rank growth. Progress and condition of corn mostly good to ex-
cellent. Wheat, oats, and minor grains mostly fair to good, through some
deterioration in southwest. Pastures fair to excellent and cattle improved.
Oklahoma—Oklahoma City: Warmth and dryness last of week bene-

ficial to all crops and grain ripening rapidly. Progress of winter wheat
very good and condition ranges fromkpoor to fair. Oat and wheat harvests
begun in all sections and will be general in another week. Cotton planting
fair to good advance, but much remains to plant and this work a month
late; early planted rather poor condition. Condition and progress of corn
poor; considerable remains to plant and replant; some fields weedy and many
lowlands in northeast flooded and all crops destroyed. Worst flood since
1927.

Arkansas—Little Rock: Progress of cotton fair to good over greater
portion due to light to moderato rains, but cool, except first and last days
of week when warmer; progress slow elsewhere due to cool, wet weather
and lack of cultivation; considerable overflowed early stands poor; late
usually very good; still planting in many localities; chopping nearly com-
pleted in south and begun in central. Progress of corn fair to very good
where not drowned; still planting; cultivation badly needed.

Tennessee—Nashville: Winter wheat ripening slowly and some cut;
much complaint of small heads account heavy rains. Harvesting barley
and rye continued; some threshed. Condition of corn averages very good,
although grassy and poor stands in spots; much to be planted; good progress
In cultivating. Progress and condition of cotton poor to fair; cool, wet
weather unfavorable and crop late; chopping fair progress.

Kentucky---Loulsville: Progress of corn planting good until moderate
rains near end; nearly finished on south and central uplands and well
advanced on northern uplands; far behind on wet low and flat lands of

central and west; cultivation of early fair, but growth slow. Tobacco
setting about done in south and being pushed to completion in north.
Progress and condition of wheat poor to very good, but improving slowly;
harvest commencing in southwest.

DRY GOODS TRADE
New York—Friday Night, June 14 1935

Favored by warmer weather during the latter part of the
week, retail trade gave a satisfactory account, with brisk
consumer interest being displayed in all classes of seasonal
merchandise. Scattered price reductions had a share in
stimulating buying although merchants generally were
represented as being opposed to widespread price cutting
that would tend to result in upsetting wage and hour stand-
ards and ultimately cause a weakening of the purchasing
power of wage earners. Instead of actual price cutting,
some merchants were said to favor an expansion of offerings
of lower priced merchandise, to the end, that retail profit
margins might be preserved in some measure. Reports
from various retail centers on the volume of sales for the
first half of June show pronounced discrepancies; while in
the metropolitan district increases up to 5% were forecast,
points in the Middle West reported slight declines whereas
in certain Southwestern districts gains as high as 25% were
recorded. Sales for the month of May, according to the
figures of the Federal Reserve Board, showed an average
decline of 1% as compared with May 1934. The best show-
ing was made by the San Francisco district where a gain of
11% was revealed, while the least favorable results were
recorded in the Cleveland and the St. Louis districts, with
decreases amounting to 8%. The New York district re-
ported a decline of 4%.
Trading in the wholesale dry goods markets continued

restricted, in view of the uncertainties aroused by the end
of the National Recovery Administration. Buyers, how-
ever, displayed a little more inclination to cover fill-in re-
quirements of seasonal merchandise. Undoubtedly, the
prompt action of numerous leading industrialists in announc-
ing their resolve to maintain present levels of wages and
hours, is tending to restore confidence among merchants in
general and hopes were held out that amicable understandings
would soon be reached on the much-discussed question of
discounts, thus paving the way for a resumption of active
fall buying. Although trading in silk greige goods remained
limited to spot merchandise, a little more activity developed,
with preference given to crepe de chine constructions.
Business in finished silk goods continued at a standstill.
Trading in rayon yarns was fairly active, with standard
viscose weaving counts moving in good volume. June pro-
duction is reported to be fairly well taken up, but little
headway has been made on July buying although some of
the larger producers are said to have booked some appreciable
orders for next month's shipment.
Domestic Cotton Goods—Trading in print cloths began

the week in the same desultory fashion that prevailed since
the nullification of the NRA codes. Buyers acquired only
occasional small spot lots, and while mills generally main-
tained their firm attitude as to prices, there appeared suf-
ficient second hand offerings to give the market a slightly
easier undertone. Later in the week, a somewhat improved
sentiment was unmistakable. The fears growing out of
the demise of the NRA appeared to be definitely on the
wane, chiefly owing to the published assurances on the part
of spokesmen of various important industries that present
wages and hours would be maintained and partly in view of
the improving flow of goods in retail channels which should
soon be reflected in a better demand for finished goods.
Business in fine goods continued at a virtual standstill, with
only scattered sales of small spot lots being transacted.
Prices showed few changes simply because there was little
occasion for a real test of the market. Curtain goods moved
in fair volume at steady prices, and a moderate increase of
inquiries was noted in shirtings. Closing prices in print
cloths were as follows: 39 inch 80's, 8% to 90, 39 inch
72-76's, 83 to 83%c, 39 inch 68-72's, 7% to 7 Mc, 383'2 inch
64-60's, 63i to 63ic, 381,2 inch 60-48's, 5 9-160.
Woolen Goods—Trading in men's wear fabrics remained

virtually suspended, and actual transactions were restricted
to small lots for immediate delivery. Prices though, showed
few changes and most mills continued busy on old contracts,
with very few cancellations or requests for deferred ship-
ment coming to light. Sentiment appeared improved by
the announcement of the National Association of Woo!
Manufacturers urging the industry to maintain code stand-
ards. Reports from retail clothing centers reflected a fall-
ing off in sales, largely due to unfavorable weather condi-
tions in some sections of the country. Business in women's
wear goods remained dull, chiefly because of the continued
fears of labor troubles in the garment industry. Retail
sales gave indications of an early improvment, following
the arrival of warmer temperatures.
Foreign Dry Goods—A steady flow of spot orders for

dress linens and suitings came into the market. Prices
held firm, in line with the persistent strength abroad. Fol-
lowing an irregular opening, burlap prices scored another
advance, under the influence of renewed strength reported
from Calcutta. Spot trading was small, but shipment
business expanded somewhat. Domestically lightweights
were quoted at 4.85c, heavies at 6.30c.
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NEWS ITEMS
California—Legislature Approves Increase in Sales Tax—

By the decisive vote of 34 to 3, the Senate on June 4 passed
and sent to Governor Merriam the biggest single new revenue
measure of the 1935 session, the Hunt bill, raising the State
sales tax to 3% and exempting essential foodstuffs. The
bill, expected to bring in $35,000,000 of new revenue to
replenish the depleted treasury during the next two years,
went through the upper House unamended after two at-
tempted changes had been defeated, one of which would
have continued the 23/2% rate, with no food exemptions.

Trust Deed Moratorium Law Held Unconstitutional—We
quote in part as follows from the Los Angeles "Times" of
June 4 regarding an Appellate Court decision voiding a
moratorium measure enacted in 1933:

California's trust deed moratorium law, passed by the Legislature in
1933, yesterday was held unconstitutional in a decision by Division One,
District Court of Appeal.
The decision reversed a Superior Court Judgment granted James M.

and Alpha Ferdon on March 19 1934, by Judge Gould. The action was
brought in the name of A. G. Brown and sought to collect a deficiency
balance of $6,263.48 from the Pardons following a foreclosure sale of property
owned by them.

Origin of Action
The suit, according to the transcript, grew from a note for $15,000

executed to the Bank of Italy Trust & Savings Association on April 1 1930,
by the Ferdons in which a trust deed on certain property was given as
security.
The property was sold Nov. 21 1933, to satisfy claims against the note

and $12,000 was realized. It was to collect the balance accruing against
the note, including interest and costs, that the sum of $6,263.48 was sought
in the Superior Court action.

Court's Findings
In reversing the Judgment of the lower Court, which held that the defi-

ciency could not be collected from the Ferdons because of the moratorium
law, the District Court of Appeal decision held:
"It (the law) gives no opportunity for an inquiry into the situation of

the respective parties and provides no forum for the creditor to present
the situation from his standpoint. It simply gives a debtor a preference
without any consideration of the rights of the creditor and it cannot be
sustained under the Constitution."

Far-Reaching Effect
The decision, written by Judge Edmonds and concurred in by Judges

Conroy and Houser, is expected to have a far-reaching effect on scores of
similar cases now pending.
The law which the Court ruled unconstitutional barred persons foreclos-

ing trust deeds from collecting deficiency Judgments until one year had
elapsed from the time of filing their claim in court.

Connecticut—Four Tax Bills Signed by Govetnor—The
approval of four tax measures, forming a part of the Tax
Study Commission's program, was announced on June 5 by
the Governor's office. The measures, recently passed by the
Legislature, are:
Imposing a two cent tax on each package of 20 cigarettes, estimated to

yield $1,200,000 annually.
Taxing Connecticut premiums and investment income of domestic

insurance companies, estimated to yield $1,250,000 yearly.
Taxing incorporated businesses to yield about $700,000 annually.
Taxing miscellaneous unincorporated businesses, estimated to yield

$100,000.

Coral Gables
' 

Fla.—Statement to Bondholders by Mayot —
The following is the text of a statement issued to the bond-
holders on June 3 by Mayor Wyman, regarding the dis-
cussion going on between city officials and the Bondholders'
Protective Committee, articles on which have appeared in
these columns previously—V. 140, p. 3582:
7'o holders of bonds and certificates of deposit therefor:
Our attention has been called to the "fear" circular of the Barker Com-

mittee dated May 21 1935; this is a continuation of the previous efforts
of the Committee to block any action looking toward sound debt adjustment.
The statement that the validity of many of the city's bonds has been

passed upon by the courts is misleading; except for one case where the ruling
of the Court was based solely upon pleadings which did not purport to
sufficiently allege facts, the only basis for such statement is the fact of
validation proceedings on several of the issues; as pointed out by us, it is
the unquestioned law that such validation decrees do not decide the question
of the constitutionality of the bonds.
The claim that refunding bonds would be "relatively unenforceable"

because of recent legislative action, is likewise deceptive. There is no
statute affecting Coral Gables which would detract from the collectibility
of new bonds.

If the Barker statement Is to be accepted at its face, then he will not make
any settlement for two years (when the Florida Legislature next meets),
or thereafter until the laws he objects to are repealed; one of these provides
for the Court, in any suit brought by a bondholder's committee, requiring
the filing of the names and addresses of depositors represented; the other
provides for a judicial determination of the financial capacity of a city,
and a refunding plan based thereon, after due notice and representation of
creditors.
As no fair men will refuse to submit determination of a disputed question

to an impartial tribunal, and as this is inevitable to final settlement, to
bind minority holdings, the Barker attitude is quite transparant. There
is the choice of proceeding either in Federal or State Courts; the city is
willing to submit the dispute to any court.
However, the special Lnabling Act of 1931 authorizes the City of Coral

Gables to enter into any kind of an adjustment, and for that purpose to
make any agreements, not in conflict with the Constitution, in the follow-
ing language (see P. 5, Sec. 4. par. (i). Committee Adjustment Plan,
dated July 7 1932), providing for 'such other undertakings and covenants
on the part of the City of Coral Gables, not inconsistent with the Con-
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stitution of the State of Florida and this Act, it being intended-to confer
upon the City of Coral Gables complete power and authority to enter into
such arrangements with its creditors as may be necessary or expedient for
the purpose of refunding its outstanding bonded indebtedness and other
obligations and the interest thereon, and this Act shall be liberally con-
strued to effectuate that intent."
Under this provision, the city may, in a debt adjustment plan, waive the

benefit of any of the other statutes of the State, new or old, or make valid
agreements in direct conflict therewith. New bonds would have all the
enforceability of existing bonds.

All ground for this latest pretext is thus eliminated; and the statements
in the Barker circular suggest a yardstick by which to measure its previous
pretexts for litigation and delay.
We heartily concur in the suggestion that bondholders consult their own

counsel on the legal questions involved, as well as the purposeful ineptitude
of the Committee during the period it has absorbed for its compensation
and expenses the great bulk of all collections from the city on account of
bonds deposited.

Respectfully,
VINCENT D. WYMAN, Mayor

Florida—Governor Vetoes Debt Moratorium Act—An Asso-
ciated Press dispatch from Tallahassee on June 9 reported
that Governor Dave Sholtz on that day announced that
he had vetoed the so-called "Public Debt Moratorium" Act
of the 1935 Legislature, on which measure we have carried
reports from time to time in these columns—V. 140, p. 3748.
He described it as "unsound, unwise and unconstitutional."
The Act sought to provide that "the courts of this State shall not for a

period of two years enter any peremptory writ of mandamus or by any
other proceedings require payment upon interest and principal due upon
any bonds and other evidence of indebtedness by counties, political sub-
divisions, municipalities, or taxing districts for a sum greater than is found
by the Court to be reasonable and said levy shall in no case exceed the tax-
paying ability of such county, political subdivision, municipality, or taxing
district, or that may reasonably be expected to be collected therefrom."
Under present laws, if bondholders bring mandamus proceedings to compel

payment of defaulted bonds or interest, it is mandatory upon the courts to
order the taxing district to make a tax levy sufficient to cover the entire
amount. The Legislature adjourned June 2.

Illinois—Legislature Votes Old-Age Pension Plan—A bill
authorizing an old-age pension system for the State but
failing to provide the requisite funds was passed unanimously
by the Senate on June 12 and forwarded to Governor Horner
for signature, according to press dispatches. Persons of
65 or over would receive $1 a day if they are without other
help, but the bill contains no revenue clause and makes no
provision for paying the pensions. This measure was passed
by the House earlier in the month.

Michigan—Governor Signs New Pension Act—Governor
Frank Fitzgerald on June 5 signed an Act passed at the
recent legislative session for an entirely new old-age pension
system, it is reported in the Chicago "Tribune" of June 6.
The new measure repeals the old head tax law. It provides
for a $2,000,000 annual appropriation which, it is anticipated,
will be matched by the Federal Government since the State
bill was rewritten to conform with Federal legislation.
Under the law qualified persons may be granted pensions

after the age of 65, but actually that provision is not to be
used until after 1940, with pensioners being confined to a
minimum age of 70 until that time.
Missouri—Sales Tax Bill Signed—Governor Park on June 5

signed the sales tax bill, passed by the 58th General As-
sembly, and forwarded it to the Secretary of State for filing.
The Act goes into effect Aug. 27, which is 90 days after
sine die adjournment of the session. A Jefferson City news
dispatch of June 5 reported on the new law as follows:

It provides for a tax of 1% to be levied upon services, substances and
things, including sale of admission tickets, cash admissions to amusements
of all kinds, sales of electricity, water service, gas, natural or artificial;
telephone service, telegraph service, newspaper advertising and service,
transportation of all kinds, billboard and other outdoor advertising, sale
of all tangible personal property, &c.

All of the tax of 1% must be passed on to the consumer. Under the
provisions of the Act it will expire by limitation Dec. 31 1937.

To Produce $11,000,000
It is estimated that the 1% tax will bring additional revenue to the

State approximating $11,000,000 to $12,000,000 annually. In the fiscal
measures passed separately, $6,000,000 of the additional revenue is allo-
cated for work relief, $2.500.000 to pay old-age pensions during the remainder
of the present biennium and $3,000,000 to pay for two-thirds of the care of
insane poor in the State hospitals, relieving the counties of that much
burden.

New Jersey—Sales Tax Bill Signed by Governor—Governor
Harold G. Hoffman on June 11 signed the 2% sales tax bill,
which becomes law on July 1, according to Trenton advices.
The bill, approved by the Legislature, is effective for three
years. The Governor had delayed signing the measure
because of a dispute in the Assembly regarding amendments.
The law applies to all sales except those between States.

Exempted are: Commercial feedstuffs, fertilizers, gas and
electricity, gasoline, liquor, water, newspapers and maga-
zines sold for 11 cents r less.

There is a 1-cent tax for purchases from 13 to 62 cents,
incl.; from 63 cents to $1.12, it is 2 cents; the rate for pur-
chases over that sum is 2 cents for each dollar.
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Appropriation Bill Signed—The annual appropriation bill
of $32,343,825 for the fiscal year beginning July 1 and a
supplementary bill carrying $836,995, covering deficiencies
for the present year was signed on June 8 by Governor
Hoffman. The measure is reported to be approximately
$3,000,000 less than the amount recommended by the
Governor.

Ohio—Constitutionality of Road Refunding Act Questioned—
Governor Davey on June 7 signed the Armbruster-Lawrence
road bond retunder bill, under which the State virtually
assumes highway debts of the counties where the indebted-
ness was incurred in the construction of roads and streets
that are now part of the State highway system—V. 140,
p. 3933. It is understood that the bonds are to be refunded
by the counties, but a part of the motor car license tag fees
is to be devoted to retirement of the refunded bonds after
1936. It is estimated that the State took on a burden of
approximately $25,000,000 by the step. The debts continue
to be local obligations, but the State has underwritten them.
in a moral sense.

Question of the constitutionality of this procedure is
expected to be made in the courts. The Supreme Court
rejected the first intangible tax law allocation feature because
it sought an indirect means of evading the law. The same
general principle is held to apply to the Armbruster bond case.

Pennsylvania—Republicans Offer Plan to Avert Taxes
Asked by Governor—Giving practical effect to their contention
that there is no need to burden the people of the State with
an additional $56,200,000 in new taxes, as strongly recom-
mended by Governor Earle, the Republican majority in the
Senate on June 10 introduced a series of bills calculated to
provide the money without resorting to burdensome imports,
according to Harrisburg advices of that date. Senator
John J. McClure, Chairman of the Finance Committee,
introduced 11 bills postponing repayment of various sums
borrowed from special funds to meet the unemployment
relief crises during the last special and the preceding regular
session of the Assembly.
These funds, totaling $23,000,000 under the terms of the

transfer acts, are repayable at the end of the present year.
Under the provisions of the McClure bills, they would not
fall due until the end of the fiscal biennium, May 31 1937.
The State Treasurer was also authorized, with the consent

of the Governor, to borrow $23,500,000 from the motor fund
during the first year of the current biennium to be repaid
during the second year. How the remaining $10,000,000 is
to be covered was not made public in the news report on
the proposals.

Public Works Administration—President Roosevelt Ex-
tends Authority of Federal Agency—The following is the text
of a statement (Release No. 1423) just made public by the
above-named Federal body:
Extended, enlarged and liberalized authority to function has been

granted the Federal Emergency Administration of Public Works under the
Federal Administrator of Public Works by President Roosevelt.
PWA under Administrator Harold L. Ickes, by Executive Order was

authorized to:
1. Continue to perform all functions after June 16 performed prior to

that date under the original PWA authority.
2. To make loans and grants to States, Territories, possessions, sub-

divisions and agencies of the Government.
3. Carry out projects for slum clearance or low-cost housing, or both.
4. Sell securities acquired by PWA and use moneys realized from such

sales to make further loans.
5. Acquire by purchase or the power of eminent domain real property

and improve, develop. grant , sell, lease or otherwise dispose of such
property.
6. Enter into such contracts and incur such expense as is necessary to

performance of the functions authorized.
The Executive Order signed by the President under the authority vested

in him by Congress through the Emergency Relief Appropriation Act of
1935 also re-allotted to the many departments and agencies of the Govern-
ment any balances unobllgated after June 30 from the original PWA fund.
Such action permitted continuation to fulfillment of the original PWA pro-
gram without risk of impoundment of funds.
The order permits PWA to sell securities direct and use the proceeds for

the making of further loans for the first time. Originally, the PWA was
permitted to sell securities it acquired and turn the money over to the Treas-

ury. Subsequently, PWA was permitted to sell securities it had acquired
to or through the Reconstruction Finance Corporation.
Under the Executive Order, PWA is authorized, under its Administrator,

to function without many of the restrictions imposed by the original legis-

lation which was known as Title II of the National Industrial Recovery Act.
President Roosevelt's order was as follows:

EXECUTIVE ORDER

Authorizing the Federal Emergency Administration of Public Works to
Continue to Perform Functions under Title II of the National Indus-
trial Recovery Act and to Perform Functions under the Emergency
Relief Appropriation Act of 1935.

Pursuant to the authority vested in me by the Emergency Relief Appro-
priation Act of 1935. approved April 8 1935 (Public Resolution No. 11,
74th Congress), I hereby authorize the Federal Emergency Administration
of Public Works, under the Federal Emergency Administrator of Public
Works:
(a) to continue after June 16 1935 to perform all of the functions which

it was authorized to perform prior to June 16 1935, under Title II of the
National Industrial Recovery Act, approved June 16 1933 (48 Stat. 200);
(b) subject to the rules and regulations heretofore and hereafter pre-

scrived by the President to carry out the Emergency Relief Appropriation
Act of 1935. approved April 8 1935, to perform the following functions
under said Act:
(1) make loans or grants, or both, for projects of States. Territories,

possessions, including subdivisions and agencies thereof, municipalities
and the District of Columbia, and self-liquidating projects of public bodies
thereof, where, in the determination of the President, not less than 25%
of the loan or the grant, or the aggregate thereof, is to be expended for work
under each particular project;
(2) carry out projects for slum-clearance or low-cost housing, or both;

(c) to sell any securities acquired under Title II of the National Indus-

trial Recovery Act approved June 16 1933, or under the Emergency Relief
Appropriation Act of 1935, approved April 8 1935, and all moneys realized
from such sales shall be available for the making of further loans under the

said Title II of the National Industrial Redovery Act or the said Emergency

Relief Appropriation Act of 1935, in the performance of the functions

herein authorized.
To the extent necessary to carry out the provisions of this Executive

Order, the Administrator is authorized to acquire, by purchase or by the

power of eminent domain, any real property or any interest therein, and

improve, develop, grant, sell, lease (with or without the privilege of pur-
chasing), or otherwise dispose of any such property or interest therein.
In the performance of the functions and duties herein prescribed, expendi-

tures are hereby authorized for contract stenographic reporting services:
supplies and equipment; purchase and exchange of law books, books of
reference, directories, periodicals, newspapers and press clippings: travel
expenses, including the expense of attendance at meetings when specifically
authorized by the Administrator; rental at the seat of government and
elsewhere; purchase, operation, and maintenance of passenger-carrying
vehicles; printing and binding; and such other expenses as may be neces-
sary to the performance of the functions herein authorized; and subject to
the rules and regulations heretofore and hereafter prescribed by the Presi-
dent, I hereby authorize the Administrator to accept and utilize such volun-
tary and uncompensated services, and, with the consent of the State, such
State and local officers and employees, and appoint without regard to the
provisions of the civil service laws such officers and employees, as may be
necessary, prescribe their duties and responsibilities, and, without regard
to the Classification Act of 1923, as amended, fix their compensation:
Provided, That in so far as practicable, the persons employed shall be se-
lected from those receiving relief.
The unobligated balances on June 30 1935 of allotments of funds made

pursuant to Title II of the National Industrial Recovery Act, approved
June 16 1933, to departments and agencies of the Government which con-
tinue to exist after June 16 1935, for the performance of functions of the
Federal Emergency Administration of Public Works, are hereby reallocated
for use by said departments and agencies, respectively, after June 30 1935.
for the purposes for which originally allocated thereto: Provided, That
upon completion of the project or work any unexpended balances of the
aforesaid reallocations shall be reported by the departments or agencies
concerned to the Secretary of the Treasury, who will cause such balances to
be placed to the credit of the appropriations from which said allotments
were made.

FRANKLIN D. ROOSEVELT.
The White House, June 7 1935.

Roosevelt Irrigation District (P. 0. Buckeye), Ariz.—
Bond Settlement Plan Adopted—The bondholders' protective
committee for the above-named district's 6% bonds has
adopted a plan of liquidation and settlement of deposited
bonds, a copy of which has been filed with the depositary,
Bank of New York & Trust Co., New York. Holders of
undeposited bonds may secure copies of the plan by applying
at the office of the committee, 115 Broadway.

Tennessee—Special Legislative Session to Be Held Soon—
Governor Hill McAlister has indicated that a special session
of the State Legislature will be called in July to seek a solu-
tion of the State's financial difficulties, according to Nash-
ville press advices. The date, tentatively set for July 8,
depends on the progress of a State audit, it is said.

OFFERINGS WANTED

Arkansas—I Ilinols—Missourl—Oklahoma
MUNICIPAL BONDS
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BOND PROPOSALS AND NEGOTIATIONS
AKRON, 0.—BONDS APPROVED—President L. M. Buckingham of

the Chamber of Commerce announced that the Ohio department of public
office supervision had granted authority to issue $2,169.502 bonds to meet
the 1935 debt service shortage. Approval of the request to issue bonds to
take up the defaulted debt of $2,249,432 for 1934 has already been granted,
it is said. Issuance of certificates upon which council may enact legisla-
tion offering bonds for sale to meet 1934 and 1935 obligations, was completed
recently at Columbus, according to the assessing engineer.

ALABAMA, State of—BRIDGE BOND BILL INTRODUCED—A bill
is said to have been introduced in the Legisature providing for the issuance
of $5,000,000 in not to exceed 4% bonds in order to release bridges now
collecting tolls. It is reported that bonds now outstanding are not State
obligations but the State Supreme Court has ruled that interest on the
bonds must be paid from highway funds.

ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 1. Fla,—BOND REFUNDING CONTEMPLATED—The authorities
are said to be considering plans for the refunding of $3,180,000 outstanding
bonds of this district.

ALEXANDER COUNTY (P.O. Cairo), 11I.—BONDS AUTHORIZED—
The County Board has passed a resolution calling for the issuance of $89,000
refunding bonds.

ALHAMBRA SCHOOL DISTRICT, Calif.—BONDS PROPOSED-
Dr. C. L. Ary. President of the School Board has suggested to the Board
of Education that a bond issue be authorized to finance school building
and reconstruction.

ALLIANCE, Neb.—BOND ELECTION NOT SCHEDULED—It is
stated by the City Manager that no action has been taken as yet on the
petitions that were in circulation recently, calling for an election to have the
voters pass on the proposed issuance of $150,000 in city hall and auditorium
bonds.

Ore.—BID RECEIVED ON BONDS—It is stated by the City'
Treasurer that the only bid received on June 7 for the purchase of the
$22,500 not to exceed 5% semi-ann. refunding water bonds, offered at that
time—V. 140. D. 3933—was submitted jointly by Ferris & Hardgrove of
Spokane and Conrad. Bruce & Co. of Portland. Dated July 11935. Due
from July 1 1938 to 1955, optional after five years.

ANAMOSA SCHOOL DISTRICT, Iowa—BONDS V07'ED—By a vote
of 633 to 370, residents of the district on June 11 gave their approval to
a proposal to issue $55.000 bonds for school building improvements.

ANDERSON COUNTY (P. 0. Garnett), Kan.—BOND SALE DE-
TAILS—The $3,200 public work relief bonds that were purchased by the
State School Fund Commission—V. 140, p. 3750—were sold as 2;(s, at par.
Coupon or registered bonds dated April 22 1935. Due in 1942, optional
after two years. DenOm. $500, two for $350. Due in 1942, optional
after two years. Interest payable A. & 0.

ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.—BOND OFFER-
ING—Board of County Commissioners will receive sealed bids until noon
(Eastern Standard Time) on June 18 for the purchase of $22,000 5% coupon
Immune Taxing and Assessment District bonds, guaranteed as to payment
of principal and interest by the County Commissioners by endorsement on
each bond. An issue of $18,000 5s was offered on June 4 at which time the
one bid received was rejected. The bonds now offered will be dated June 1
1935. Denom. $1,000. Due June 1 as follows: $2,000, 1936; $1,000.
1937; $2,000. 1938: $1,000, 1939: $2,000, 1940; $1.000, 1941; $2,000, 1942:
$1,000, 1943: $2,000, 1944; $1,000, 1945; $2,000. 1946: $1.000, 1947:
$2,000 in 1948 and ELM in 1949 and 1950. Principal and interest (J. & D.)
payable in lawful money of the United States at the County Treasurer's
office. Bonds are exempt from all State, county and municipal taxation by
the State of Maryland. A certified check for 2% of the amount bid for,
payable to the order of the County Commissioners, is required. The legality
of this issue of bonds will be approved by Mr. Benjamin Michaelson,
Attorney for the County Commissioners of Anne Arundel County. Anna-
polis, Maryland. and by Niles, Barton. Morrow & Yost, of Baltimore.
Maryland, and the approving opinion of these attorneys will be delivered
upon request to the purchasers of the bonds without charge.
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ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.-BOND OFFER-
ING-Board of County Commissioners will receive sealed bids until noon
(Eastern Standard Time) on June 25 for the purchase of $25.000 570
coupon Arundel-on-the-Bay Taxing and Assessment District bonds.
guaranteed as to payment of principal and interest by the County Com-
missioners by endorsement on each bond. Dated July 1 1935. De-
nomination $1,000. Due on July 1 as follows: $1,000 from 1936 to
19,03. inclusive; $2,000. 1939: $1,000, 1940: $2,000, 1941 to 1943, incl.:
$1,000 in 1944 and $2,000 from 1945 to 1950 incl. P.incipal and interest
(J. &J.) payable in lawful money of the United States at the County Treas-
urer's office. The bonds are exe npt from all State, county and municipal
taxation by the State of Maryland. A certified check for 27° of the amount
bid for, payable to the order of the County Commissioners, must aconmany
each proposal The legality of this issue of bonds will be approved by
Mr. Benjamin Michaelson, Attorney for the County Commissioners of
Anne Arundel County. Annapolis, Maryland, and by Messrs. Niles, Barton.
Morrow & Yost, of Baltimore. Md., and the approving opinion of these
attorneys will be delivered upon request to the purchasers of the bonds
without charge.
ANSONIA, Conn.-TO SELL BONDS-The city will shortly call for

bids on an issue of $75,000 not to exceed 3% interest emergency relief bonds
to mature $5,000 annually.

ARCANUM, Ohio-BONDS NOT SOLD-H. J. Kilby, Village Clerk,
states that no bids were obtained at the offering on June 7 of $52.000 not to
exceed 6% utility bonds.-V. 140. p. 3586. Dated March 1 1935 and
due $2.000 each six months from March 1 1936 to Sept. 1 1948.

ARIZONA (State of)-OTHER BIDDERS-The following is a list
of the other bidders for the $950.000 bonds awarded on May 31 to a syndicate
headed by Halsey, Stuart & Co., of New York, as reported in V. 140, P.
3933:
Name- Int. Rate Premium

Brown Harriman & Co.. Inc  3 14 70 $45 .723 .00
1 33i % 19.380.00

Moore & Hyams, New Orleans  3 ° 26,790.00
3 o 5,265.00

A. C. Allyn & Co., and syndicate, Chicago  35,435.00
J. A. Hugh & Co  314
R. W. Pressprich and syndicate  333 30,115.00

24,319.05

ARIZONA (State of)-BONDS RETIRED-M. Simms, State Treasurer,
reports the redemption of $1,000,000 tax anticipation bonds, due for
payment on June 27 The necessity of reducing cash on hand in bank
accounts is given as the reason for early retirement of these bonds.

ARKANSAS, State of-REPORT ON BONDED DEBTS OF SCHOOL
DISTRICTS-The following report is taken from a Little Rock dispatch
to the "Wail Street Journal" of June 11:
"Department of Education reports bonded indebtedness of Arkansas

school districts as of July 1 1934. was $22,735,214, including $1.572,531
bonds held by department itself and $21,162,673 commercial 'bonds. Re-
port was prepared at request of Reconstruction Finance Corp., to which
the Terry bill now pending in Congress would give authority to grant re-
financing loans to school districts.
"Default of 158 districts as of JiJv 1 1934. affected $10,993,339 of out-

standing bonds and included $759.138 principal and $594,931 interest."

ARTESIA SCHOOL DISTRICT (P. 0. Artesia), N. Mex.-BONDS
CALLED-It Is reported that Nos. 1 to 22 of a 6% school bond issue, dated
May 1 1922. were called for payment on June 1, on which date interest
ceased. Due on May 11952, optional May 1 1932.

ASBURY PARK, N. J.-HEARING TO-DAY ON CONTEMPT AC-
TION AGAINST OFFICIALS-The following officials of the city were
served with orders to show cause before Judge Forman in the 13. S. District
Court at Trenton, June 13, why they should not be cited for contempt:
Clarence E. F. Hetrick, Mayor; Thomas H. Pratt, George W. Pittenger.
Harry W. Smock, Sr., and John C. Palmateer, Councilmen; Roland D.
Loog, Acting City Manager; J. Linwood Shepard, Municipal Treasurer,
and William E. Harrison, Tax Assessor and Collector. This action follows
the final passage of the 1935 budget on June 4 by the City Council without
including appropriation for the payment on account of the judgment
granted in favor of the bondholders' committee of which Edwin H. Barker
is Chairman, and in keeping with the peremptory writ of mandamus Issued
by Judge Forman on March 15 1935.
The order to show cause was signed by Judge Forman on Friday, June 7.

on a petition which alleged that the Barker Corn nittee had obtained a
Judgment on Feb. 21 1935, in the amount of $1,418,104 with costs and
which, after reciting the legal proceedings leading to the issuance of the
peremptory writ, further alleged that on May 23 1935, an application was
made to Vice-Chancellor Maja Leon Berry of the Court of Chancery.
New Jersey for an order enjoining the Committee from enforcing the writ,
which application was denied, and that a motion for stay of the execution
of the writ was argued on May 28 in the U. S. Circuit Court of Appeals for
the Third Circuit at Philadelphia, which motion was also denied. The
appeal from the order granting the peremptory writ was argued on the merits
in the Circuit Court of Appeals for the Third Circuit on June 5. A decision
In the case on the merits is not expected until early fall.

Since no stay has been granted in the execution of the writ of mandamus
for the tax levy, it is contended that the city officials should not have
passed the budget without including the tax required by the writ. The
Council met on Tuesday, June 4, at 10 o'clock. which was the same day
the application was made to Judge Perskie in the Supreme Court for the
injunction restraining the inclusion of the tax. The Council adjourned
until one o'clock and at that time adjounred until 2:30 in order to give
time to obtain the injunction. As soon as the Council had found that the
Injunction had been issued, the budget and tax ordinance was passed
omitting the item for the instalment on the Committee's judgment. This
was immediately rushed to Trenton and filed in the office of the Commis-
sioner of Taxation, the file mark showing that same was received at 6 p.m.,
which indicated that the office had been kept open after hours so that the
tax ordinance and budget could be filed.

ATLANTIC HIGHLANDS, N. J.-BONDS TO BE OFFERED SOON
-It is reported that the borough authorities will in the near future ask for
bids on the $140,000 refunding bonds recently authorized.

BAKER, Mont.-BOND OFFERING-Han l R. Pleissner, City Clerk,
will receive bids until 8 p. m. July 5, for the purchase at not less than par
and interest of $125,000 refunding bonds, to bear no more than 6% interest.
Dated July 11935. Interest payable Jan. 1 and July 1. A certified check
for $6,250. payable to the City Clerk, required.

Amortization bonds will be the first choice and serial bonds will be the
second choice of the council.

If amortization bonds are sold and issued the entire issue may be put
Into one single bond or divided into several bonds, as the council may
determine upon at the time of sale, both principal and interest to be payable
in semi-annual installments during a period of 20 years from the date of
Issue.

If serial bonds are issued and sold they will be in the amount of $1,000
each. $6,000 bonds will become due and payable on Jan. 1 1936, and a
like amount on the same day of each year thereafter until all bonds are paid,
except that the last installment will be in the amount of $11.000. Bonds
will be redeemable on and after July 11945.

BALTIMORE, Md.-INSTITUTES DRIVE FOR COLLECTION OF
DELINQUENT TAXES-Having threatened court action under more than
40,000 tangible personal property tax bills in arrears and notified the
owners of 50,000 pieces of real estate that their properties could be sold
for tax delinquency, Thomas G. Young, City Collector, has launched an
Intensive collection campaign.
The approximately 90.000 bills involved have been in arrears at least

since last July 31. The effort to collect the overdue amounts was started
two weeks ago but was not made public by Mr. Young until June 2.

Activities already have resulted in the filing of 1,000 suits in the People's
Court for tangible personal property taxes. A slight pickup has been
noted in collections. but the full force of the campaign is not expected to be
felt for several days.

BALTIMORE, Md.-BONDS OFFERED FOR INVESTMENT-
Schaumburg, Rebhann & Lynch of New York are making public offering of
$100,000 3%7 registered bonds, due Oct. 11980. at a price to yield 3%.

They are legal Investmentfor savings banks and trust funds in the State of
New York..

BANGOR, Me.-BOND OFFERING-An issue of $36,000 % refund-

ing bonds is being offered for sale at 11 a. m. (Daylight 
Saving Time) on

June 17. Tenders will be received by Ralph L. Weymouth, City Treasurer.

They will be issued in coupon form with $1,000 denoms. and payable as to

principal and semi-ann. interest at the Merrill Trust Co. of Bangor. Bonds
will be dated July 1 1935 and mature $2,000 on July 1 from 1936 to 1953 incl.
The bonds will be prepared under the supervision of and certified as to their
genuineness by the Eastern Trust & Banking Co. of Bangor and their
legality approved by Ryder & Simpson of Bangor. whose opinion will be
furnished the successful bidder.

BANGOR, Me.-BOND SALE-The $60,000 bonds offered for sale by
the sinking fund on June 11 were sold to the Eastern Trust .k Banking Co.
of Bangor at a price of 113.51, a basis of about 1.48%, according to James G.
Wallace. City Manager. All of the bonds bear 4% interest and comprise
$32,000 of school house construction, dated July 1 1934 and due $2,000
each year from 1936 to 1951 incl. and $28,000 refundings of 1933, dated
July 1 1933 and due $2,000 each year from 1936 to 1949. incl. Second high
bid of 111.58 was made by the Merrill Trust Co. of Bangor.
Other biders were:
Bidder- Rate Bid

Merchants National Bank of Bangor  109.16
E. H. Rollins & Sons  108.58
Bond & Goodwin  107.615
Smith, White & Co. of Augusta  107.11
BEATRICE. Neb.-BOND SALE DETAILS-The $35,000 issue of 2%

refunding bonds that was sold on May 23-V. 140, P. 3751-was purchased
by Steil:latter & Schaueser, Inc., of Lincoln for a premium of $200. equal to
1010.57, a basis of about 1.85%. Registered bonds, dated July 1 1935. Due
$5,000 from 1936 to 1942, incl. Denom. $1,000. Int. payable J. & J.

BEACON, N. Y.-REJECTS CITY MANAGER PLAN-At an election
held June 11 the proposal to adopt the City Manager plan of government
was defeated by a vote of 1,273 to 488. This was the second time in two
years that the measure was rejected by the voters.

BEAUMONT, Tex.-BOND CALL-The following bonds. totaling
$130.000 are called for payment at the City Treasurer's office, or at National
City Bank. New York. Interest ceases July 1. All issues dated July 1
1915. due July 1 1955. Interest at rate of 5%. Sewer bonds 1 to 30.
$30,000; street improvement and repair bonds 1. 10. 11. 18-27, 34, 35,
41-60. 76-85, $45,000; wharf and dock bonds 12-16, 18-22, 33, 34, 46-50,
53-55. 66-100, $55.000.

BENBROOK SCHOOL DISTRICT, Tex.-BONDS VOTED-At the
June 8 election the voters approved a proposal to issue $15,000 5% school
building bonds.

BERGENFIELD, N. J.-BONDS TO BE EXCHANGED-The Borough
Clerk advices us that the $679,500 refunding bonds recently authorized will
not be offered for public sale, but will be issued to holders of presently out-
standing bonds of the borough in exchange for their securities.

BERNALILLO COUNTY (P. 0. Albuquerque), N. Mex.-BOND
CALL-The County Treasurer is said to have called for redemption at his
office on July 1. numbers 16 to 40 of a 43i% bridge bond issue, dated Jan. 1
1911. Due on Jan. 1 1940. Denom. $1,000.

BETHLEHEM SCHOOL DISTRICT, Pa.-BOND OFFERING
Clifford F. Frey, Secretary of the Board of Education, will receive bids
until 7 p. m. June 24. for the purchase of $312,000 coupon or registered re-
funding bonds, to bear interest at %. 1 % . 2%. 2)%, 2%, %
or 3%, and further described as follows:
$100,000 bonds, maturing $10,000 on June 15 1936 and $9,000 yearly on

June 15 from 1937 to 1946, inclusive.
212,000 bonds, maturing $18,000 yearly on June 15. from 1936 to 1943.

incl.; and $17,000 yearly on June 15 from 1944 to 1947, incl.
Dated June 15 1935. Interest payable semi-annually on June 15 and

Dec. 15. A certified check for $6,240, payable to the District, required.
Legal opinion by Townsend, Elliott & Munson, of Philadelphia.

BETTENDORF, Iowa-BONDS CONSIDERED-ELECTION POS-
SIBLE-The City Council is planning to authorize an issue of $20,000
bonds for the purpose of constructing a swimming pool. It is possible,
however, that a public vote on the proposal may be necessary in order to
comply with Public Works Administration regulation.

BILLINGS, Mont.-BOND OFFERING-Sealed bids will be received
until 7:30 p.m. (Daylight Saving Time) on July 8 by 0. W. Nickey, City
Clerk, for the purchase of a 364,000 issue of refunding bonds. Interest

Frate is not to exceed 4%, payable . & A. Dated Aug. 1 1935. Amortiza-
tion bonds will be the first choice, and serial bonds will be the second choice
of the Council. If amortization bonds are issued and sold, the entire issue
may be put into one single bond or divided into several bonds as the
Council may determine upon at the time of sale, both principal and interest
to be payable in semi-annual installments during a period of 16 years from
the date of issue. If serial bonds are issued and sold, there will be 64 bonds
in the amount of $1,000 each; the sum of $4,000 of said serial bonds will
become due and payable Aug. 1 1936. and a like amount on the same day
each year thereafter, until 16 payments have been made. The bonds will
be sold for not less than their par value with accrued interest to date of
delivery. A certified check for $1,250, payable to the City Clerk, must
accompany the bid.

BOONE Iowa-BONDS PROPOSED-The city council will meet at
7.30 p.m. June 17 to institute proceedings for issuance of $17,000 refunding
bonds. P. R. Pulver, is city clerk.

BOSTON, RUM-BUDGET APPROVED-After extended debate dur-
ing which Mayor Mansfield was sharply criticized for his alleged failure to
retrench, the City Council on June 3 approved the Mayor's general budget
recommendations for 1935 by 18 to 3.
As passed, the budget calls for total appropriations of $52,436,667 for

maintenance of city and Suffolk County departments exclusive of the city
schools. Approximately $6,000,000 more shortly will be added to this
figure through the passage of a supplementary budget and the approval
by the Council of a $6,000,000 loan order, which has already been given
its first reading.

BOWLING GREEN, Ky.-BONDS NOT SOLD-The $630.000 refund-
ing bonds offered for sale on June 3-V. 140, p. 3587-were not disposed
of, as no bids were received.

BRADLEY BEACH, N. J.-BOND SALE-The $40,000 sewage system
bonds recently authorized are to be sold to the U. S. Government.

BRADY INDEPENDENT SCHOOL DISTRICT (P. 0. Brady), Tex.
-BOND ELECTION CONTEMPLATED-It is stated that an election will
be held to pass on the issuance of $55,000 in junior high school bonds,
provided approval is given by the Public Works Administration to the
district's application for an allotment of $73,000 on the project.

BRAZIL, Ind.-BOND SALE-The $5.000 4 J4 water works system
impt. bonds offered on June 8-V. 140. p. 3586-were awarded to Marcus
R. Warrender of Indianapolis at par plus a premium of $75.11, equal
to 101.502, a basis of about 2.96%. Dated June S 1935. Due $500
annually: callable on and after June 8 1936 on two weeks' notice in local
papers.

BRISTOL FIFTH SCHOOL DISTRICT (P. 0. Bristol), Conn.-
BOND SALE-The $25.000 314 % coupon funding bonds offered on June 13
-V. 140, p. 3935-were awarded to the Bristol Savings Bank at a price
of 102.50, a basis of about 3.16%. Dated May 1 1935 and due May 1
as follows: $2,000 from 1936 to 1940 incl. and $1,000 from 1941 to 1945 incl.

BROWNSTOWN TOWNSHIP (P. 0. Flat Rock), Mich.-INVITES
TENDERS OF REFUNDING BONDS-Pursuant to Section 8 of Act No. 13,
Public Acts of Michigan of 1932, First Extra Session, as amended, the
Township Board will receive, publicly open and consider tenders of Special
Assessment Improvement District No. 1 refunding bonds of the issue of
July 1 1934, due July 11944. at its office in the Village of Flat Rock, on
June 26 1935, at 7 o'clock p. m. All tenders must be submitted in writing.
sealed and marked "Tender of Bonds," and shall stipulate lowest price at
which owner of such bonds will sell the same. No tenders at prices above
par and interest will be considered. Frank Vreeland is Supervisor.

BUFFALO, N. Y.-TEMPORARY LOAN-The issue of $2,500,000 tax
anticipation notes certificates of indebtedness, dated June 15 1935 and
maturing Dec. 15 1935, which was offered for sale on June 10-V. 140. p.
3935-was awarded to the Manufacturers & Traders Trust Co. of Buffalo
on an interest basis of 1.10%. Halsey, Stuart & Co., of New York. offered
to take the notes on an interest basis of 1.18%, plus a premium of $23.
Other bidders were:
Bidder- Int. Rate Prem.

Salomon Bros. & Hutzler  1.35% $77
Marine Trust Co. of Buffalo  1.40% 39
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BUFFALO, N. Y.-BOND OFFERING-Bids will be received until
11 a. m. June 20 by William A. Eckert, City Comptroller, for the purchase
at not less than par of $1,500,000 coupon or registered work and home
relief bonds, to bear no more than 6% interest, expressed in multiple
of h'% of 1-10%. Denom. $1,000. Dated July 1 1935. Prin. and
semi-annual int. (Jan. 1 and July 1) payable at the office of the City
Comptroller, or at the Central Hanover Bank & Trust Co., New ork, as
holders' option. Due $150,000 yearly on July 1 from 1936 to 1945 incl.
Certified check for $30,000. payable to the City Comptroller, required.
Delivery of bonds to be made at the office of the City Comptroller, or
at the Central Hanover Bank & Trust, Co., New York. on July 5. Legal
opinion of Caldwell & Haymow., of New ork, will be furnished to the
purchaser.

BUFFALO, Tex.-BOND OFFERING-It is stated by Mayor H. H.
Parker, that he will receive sealed bids until June 21, for the purchase of a
$40.000 issue of 5% semi-ann. water works revenue bonds. Due serially
to 1960. A certified check for $1,000 must accompany the bid.

BURLINGTON, N. J.-BONDS PASSED ON FIRST READING-On
June 14 an ordinance authorizing the issuance of $111,000 refunding bonds
was passed on first reading by the City Council.

BURLINGTON COUNTY (P. 0. Mount Holly), N. J.-NOTES
AUTHORIZED-The Board of Chosen Freeholders has given final passage
to a resolution authorizing the issuance of $70,000 notes in anticipation of
the sale of bonds for bridge reconstruction.

BURNHAM SCHOOL DISTRICT, Pa.-BOND SALE-An issue of
% refunding bonds has been sold to Singer, Dean & Scribner, of Pitts-

burgh, for a premium of $112; equal to 100.294.

CABARRUS COUNTY (P. 0. Concord), N. C.-BONDS AUTHOR-
IZED-The County Board of Commissioners has recently authorized the
issuance of $23,500 school building bonds.

CALDWELL SCHOOL DISTRICT, N. J.-BONDS REFUNDED-
The district has refinanced $37,500 of its indebtedness, issuing $16,000 5%
bonds to a local bank and $21.500 5% bonds to the Sinking Fund Commis-
sion, the proceeds being used to retire $37,500 534 % bonds held by the
State Teachers' Pension and Annuity Fund.

CALIFORNIA (State of)-STATE TREASURER CALLS FISCAL
STATUS SOUND-Charles G. Johnson. State Treasurer, has issued a state-
ment regarding State finances in which is emphasized the fact that every
credit obligation of California for the ensuing biennium is amply provided for
and will be liquidated promptly.

CALIFORNIA (State of)-GOVERNOR VETOES REVENUE BOND
BILL-Governor Merriam on June 7 vetoed the Nielsen Revenue Bond Act,
sponsored as a public ownership measure, and immediate effort to over-
ride the veto was organized in the Assembly.
"This legislation was essential for complete fulfilment of the Central

Valley Water project," said Assemblyman Nielsen, Sacramento.
His Act passed both Houses of the Legislature with more than a two-

thirds vote, the margin necessary to override a veto.
The permission granted by the Nielsen Act for publicly owned utility dis-

tricts or departments to issue on a majority, instead of two-thirds, vote,
revenue bonds to finance power and water projects was given by Governor
Merriam as tho reason for his veto.

CAMERON COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 2 (P. 0. Brownsville), Tex.-DEBT REFINANCING
COMPLETED-It is reported that negotiations for an Reconstruction
Finance Corporation loan for refinancing of the indebtedness of the district
have been closed. Present holders of the district's $518,000 6% bonds will
be paid 49.9 cents on the dollar for their bonds and the refunded issue of
serial bonds maturing in 33 years and bearing 4% interest will be sold to
the RFC.

CAMPBELL COUNTY (P.O. Alexandria), Ky.-BOND ELECTION-
Wm. C. Buten, County Judge, is reported to have ordered an election to
be held on Aug. 3, to vote on the proposed issuance of $1,500,000 in bonds
for the purchase of two bridges connecting Newport, Ky., and Cincinnati,
Ohio. This proposal was mentioned in these columns early in May.
-V. 140, p. 3587.

CANTON, Ill.-BOND REFUNDING CONTRACTED-The city is
reported to have made a contract with a Chicago investment firm for
the refunding of $100,000 of the city's indebtedness. The contract is
being made subject to approval of the new bond issue by the voters at
an election to be held in July.

CARTERET, N. J.-BOND REFUNDING PLANNED-The Borough
Council is taking steps looking toward the refunding of about $375,000
outstanding bonds of the borough, at lower interest rates.

CERRO GORDO COUNTY (P. 0. Mason City), Iowa-MATURITY
-The $42,000 funding bonds that were purchased by the First National
Bank of Mason City, as 231s, at a price of 100.30-V. 140. p. 3081-are
stated by the County Treasurer to mature as follows: $3,000. May 1 and
$4.000, Nov. 1 1938: $3.000. May and Nov. 1 1939: $4,000, May and
Nov. 1 1941: $3,000, May and Nov. 1 1942: $4,000. May and Nov. 1 1943,
and $3 .000 on May and Nov. 1 in 1944, giving a basis of about 2.20%.

CHADRON, Nab.-BOND SALE-An issue of $75.000 refunding
made for the purpose of retiring a like amount of outstanding 3h bonds

bonds,

has been purchased by the Board of Eductional Lands and Funds. The,
new bonds will bear zg% for the first five years of their life, and 334%
thereafter until paid.

CHARLESTON SCHOOL TOWNSHIP (P. 0. Charleston), Ind.-
BOND OFFERING-The Trustee and Advisory Board will receive bids at
9 a. m., July 6, for $7,200 refunding bonds, interest rate not to exceed 5%,
payable J. Ec J. Dated July 1 1935.

CHARLESTON TOWNSHIP (P. 0. Jeffersonville), Ind.-BOND
OFFERING-The Advisory Board of the township will receive bids until
9 a. m. June 24 for an issue of township bonds amounting to $7,200. Bonds
will bear 5% interest.

CHARLOTTE, N. C.-NOTE SALE-A $40,000 issue of revenue antic-
ipation notes was offered for sale on June 11 and was awarded to the
Union National Bank of Charlotte, at 13ti %, Plus a premium of $5, accord-
ing to the Secretary of the Local Government Commission. Dated June 17
1935. Due on Sept. 17 1935. Legal approving opinion by Masslich
Mitchell of New York.
BONDS PROPOSED-City Treasurer L. L. Ledbetter has filed applica-

tion with the Local Government Commission at Raleigh for permission to
issue $25,000 automotive equipment bonds.

CHARLOTTESVILLE, Va.-BONDS CALLED-Mayor W. D. Haden
announces the redemption of $160,000 "New Reservoir Loan" bonds under
a resolution adopted -by the City Council, May 20. The bonds are dated
Jan. 1 1907 and should be presented for payment at par on July 1, at the
office of the City Treasurer.

CHATHAM, N. J.-BONDS APPROVED ON FIRST READIN-On 
June 3 the Borough Council approved on first reading an ordinance calling
for the issuance of $200,000 funding bonds.

CHEBOYGAN, Mich.-REDUCES DEBT SERVICE LEVY-The city
tax rate for this year was reduced one dollar from last year and set at $21
per thousand of assessed valuation by the City Council. The reduction is
made possible by lowering the debt service tax from three to two mills.

CHESTER, S. C.-BOND SALE-The $45,000 issue of coupon refunding
bonds offered for sale on June 10-V. 140, p. 3587-was awarded to G. H.
Crawford & Co. of Columbia. as 3345, paying a premium of $6.95, equal to
100.015, a basis of about 3.49%. -Dated July 1 1935. Due from Jan. 1
1936 to 1955 incl.
The second highest bid was an offer of $252 premium on 3N% bonds

tendered by H. P. Hamilton & Co. of Columbia.

"CHICAGOIISCHOOL DISTRICT, 111.-DENIED REHEARING IN
D ISSUEI i ChicagoJ 12

that the Illinois-Supreme Court had denied the application of the Board of
Education for a rehearing on a previous decision of the tribunal involving
the right of the board to issue $10,000.000 bonds to provide for the payment
of 1929 tax anticipation warrants in the same amount. In its decision on
April 17 the Courti,heldfunconstItuaonal the act of the 1933 State Legisla-
ture authorizingithe,board to issue the obligations.-V. 140, p. 2904.

CHURDAN, Iowa-BOND SALE-The $5,000 water works refunding
bonds offered forisale on May 29-V. 140, p. 3588-were purchased by

Shaw, McDermott & Sparks, of Des 1Volnes. as 3345, at par. Due $1,000
from 1940 to 1944 incl.

CLAREMONT ELEMENTARY SCHOOL DISTRICT, Calif.-
BOND ELECTION PROPOSED-The School Board is making plans to
present to local voters the question of a bond issue for erection of an
elementary school, according to R. Strehle of the board.
CLARK COUNTY (P. 0. Marshall), III.-BOND ELECTION-

A special election will be held on July 9 to vote on the issuance of 567.000
bonds for paying outstanding indebtedness against the county.
CLEAR LAKE INDEPENDENT SCHOOL DISTRICT, Iowa-

BOND ELECTION PLANNED-B. 0. Myhr, President of the Board of
Directors announces that an election will be called on a proposal to build a
new high school involving a $45,000 Public Works Administration grant
and a 555.000 bond issue.
CLEARWATER COUNTY RURAL HIGH SCHOOL DISTRICT

NO. 1 (P. 0. Orofino), Ida.-BONDS AUTHORIZED-The issuance of
$30,000 bonds has been authorized by the people and by the district
authorities.

CLIFTON, N. J.-BOND OFFERING PLANNED-The City Council
has passed on first reading, ordinances authorizing the issuance of $2,700,000
refunding bonds which the city authorities hope to offer for sale before
final passage.
The issues cover the bonds which have been floated as temporary paper

and which fall due in 1935 and some in the early part of 1936. The bonds
cover $600,000 in serial refunding bonds, $225,000 in water bonds and
51,875,000 in general refunding bonds.
CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. 0. Santa

Rosa), Calif.-BOND OFFERING-The Board of Supervisors of Sonoma
County will receive bids until 2 p. m. June 17, for the purchase of $31,000
bonds of this district.
CLOVIS MUNICIPAL SCHOOL DISTRICT NO. 1 (P. 0. Clovis),

N. Mex.-BOND SALE-The 565.000 coupon semi-annual school bonds
offered for sale on June 10-V. 140, p. 3421-were jointly purchased by
the Citizens Bank and the Clovis National Bank, both of Clovis, as 3345,
paying a premium of $200, equal to 100.307, a basis of about 3.715%.
Dated June 15 1935. Due from June 15 1938 to 1955 incl.

CODY SCHOOL DISTRICT NO. 30 (P. 0. Cody) Neb.-BOND
SALE-The $10,000 issue of 3 ,24 % semi-ann. school bonds approved by the
voters on April 25-V. 140, p. 2737-was purchased by Burns, Potter &
Co. of Omaha. Denom. $1,000. Due in from 1 to 10 years.
COHOES, N. Y.-ANNOUNCES TAX SALE-City Treasurer Alfred F.

Bennett, on June 6, announced that starting July 29, property on which
1934 taxes or water rents are in arrears will be offered for sale at public
auction in the City Hall. During the week of June 17 publication of a list
of the delinquent property will be started. Authorization for the sale
was given last year by the Common Council. Property lists are being com-
piled by employees of the City Treasurer's office and include approximately
1,300 parcels.

COLESVILLE, FENTON, WINDSOR, SANFORD, AFTON, COV-
ENTRY AND GREENE CENTRAL SCHOOL DISTRICT NO. 1 (P. 0.
Harpursville), N. Y.-BOND SALE-The $125,000 4% coupon or reg-
istered school site and bu.lding bonds offered on June 14-V. 140, p 3936-
were awarded to Paine, Webber & Co. and Adams, McEntee & Co., jo.ntly,
at a price of 104.18, a basis of about 3.63%. Dated Oct. 1 1934 and due
Oct. 1 as follows: $4,000. 1938 to 1940 incl.; $5,000 from 1941 to 1962 incl.
and $3,000 in 1963.
COLORADO SPRINGS, Colo.-BONDS AUTHORIZED-The City

Council on May 28 approved an ordinance authorizing the issuance of
$225,000 sewage disposal bonds which are to be taken bythe sinking and
trust funds of the city.

COLUMBIA, Tenn.-BOND SALE-The $26,000 issue of general
Improvement bonds offered for sale on June 7-V. 140, p. 3588-was
purchased by the Cumberland Securities Corp. of Nashville, as 334s, at a
discount of $400, equal to 98.46, a basis of about 3.67%. Due in 11 years.
No mention is made by the City Recorder as to the disposition of the
$20,000 school bonds offered at the same time.
COLUMBUS JUNCTION, Iowa-BOND SALE-The $6,000 registered

refunding bonds offered on June 7-V. 140, p. 3588-were awarded to the
Columbus Junction State Bank on a bid of $6,023, equal to 100.383, for
2345, a basis of about 2.71%. Denom. $500. Dated July 11935. Interest
payable July 1 and Jan. 1. Due July 1 1945.

COLUMBUS, Ohio-BOND OFFERING-Helen T. Howard, City
Clerk, will receive bids until noon July 5, for the purchase at not less than
par and interest of the following coupon or registered 4% bonds, aggregat-

thg00,00
$
1,10 81$5sewage treatment works fund No. 1 bonds. Dated Dec. 15 1933.

Due yearly on Feb. 1 as follows: $33,000 1943 to 1952, incl.; and
$34,000 1953 to 1957, incl.

100,000 Main Street bridge fund No. 1 bonds. Dated May 1 1934. Due
yearly on Feb. 1 as follows: $6,000 1940. to 1949 incl.; and $5,000
1950 to 1957, incl.

14,000 incinerator fund No. 1 bonds. Dated May 1 1934. Due Feb. 1
1944.

355,000 relief sewers bonds. Dated Dec. 15, 1933. Due yearly on Feb.
1 as follows: $5,000 1948; $39,000 1949 to 1953, Mcl.; $38,000
1954 to 1957. incl.; $3,000 1958.

76,000 sanitary sewer bonds. Dated Dec. 15 1933. Due yearly on
Feb. 1 as follows: $6,000 1949,• and $10.000 1950 to 1956. incl.

136,000 storm sewer bonds. Dated Dec. 15 1933. Due yearly on Feb. 1
as follows: $8,000 1942 to 1958, incl.

Denom. $1,000. Principal and semi-annual interest (Feb. land Aug. 1)
payable at the office of the city's agency, in New York. Bids may be sub-
mitted at a lower rate of interest than 4%, but rate must be expressed in a
multiple of 3.4%. Cert. check for 1% of amount of bonds bid for, payableto the City Treasurer, required. Legal opinion of Squire, Sanders &Dempsey, of Cincinnati, will be furnished to the successful bidder.
CONEJOS COUNTY SCHOOL DISTRICT NO. 1 (P. 0. La Jara),

Colo.-BONDS CALLED-The following bonds are said to have beencalled for payment on June 1, on which date interest ceased:
$5.500 school bonds of an issue dated July 11912, consisting of numbers 1to 5 for $1,000 each, and No. 6 for $500.
9,500 school bonds of an issue dated July 1 1919, consisting of numbers 1

to 9 for $1.000 each, and No. 10 for $500.
CONNEAUT LAKE, Pa.-BONDS VOTED-At a recent election the

voters gave their approval to a proposal to issue bonds to pay a judgement.

COOS COUNTY (P. 0. Berlin), N. H.-TEMPORARY LOAN-H. D.
Kilgore, County Treasurer, informs us that the $75,000 tax anticipationloan offered yesterday was awarded to Lincoln R. Young & Co. of Hartford
at 0.63% discount. Dated June 7 1935 and due Dec. 28 1935. Second high;
bid of 0.66% was submitted by the First National Bank of Boston. Pay-
able at the First National Bank of Boston. Denoms. $25,000, $10,000 and
$5,000. Notes will be ready for delivery on or about June 10 1935 at the
17 Court St. office of the First National Bank of Boston. They will be
authenticated as to genuineness and validity by the First National Bank of
Boston, under advice of Storey, Thorndike, Palmer & Dodge, and all
legal papers incident to this issue will be filed with said bank, where they
may be inspected.

Financial Statement
1934 levy 

Total prior uncollected taxes  

$163,3$006..7020
Uncollected 

Cash on hand  

2,575.28

1934 tax notes outstanding 

1934 assessed valuation  

None

Total bonded debt 
47,461,504.00

21,864.61

Population, 38,959. 
340,000.00

COUNCIL BLUFFS, Iowa-BOND SALE-An issue of 355,000 Indian
Creek flood control bonds has been sold to the Carleton D. Beh Co., of
Des Moines, at a 3% interest rate.

CROWN POINT CENTRAL SCHOOL DISTRICT NO. 3 (P. 0.
Crown Point), N. Y.-BOND SALE-The $65,000 5% coupon or regis-
tered school bonds offered on June 12-V. 140, p. 3752-were awarded to
George B. Gibbons & Co., Inc. of New York at a price of 106.07, a basis of
about 4.14%. Dated June 15 1935 and due June 15 as follows: $3,000.
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1937 to 1939, incl.; $4,000, 1940 to 1942, incl.; 55,000, 1943 to 1947, incl.;
$6,000 in 1948 and 1949 and $7,000 in 1950. .

Other bidders were:
Bidder- Rate Bid

A. C. Allyn & Co., Inc  103.289
Manufacturers dr Traders Trust Co  102.638

CRANFORD TOWNSHIP (P. 0. Cranford), N. J.-BOND SALE-
B. J. Van Ingen & Co. of New York and MacBride, Miller & Co. of Newark.
Jointly, have purchased $619,000 4M% refunding bonds, divided as follows:
$324,000 bonds dated Feb. 1 1935 and due Feb. 1 as follows: $5.000, 1941

and 1942; $12,000, 1943; $10,000. 1944 to 1946. incl.; $5.000,
1947; $15,000, 1948 and 1949; 525,000, 1950 to 1953, incl.;
$20,000, 1954 and 1955; $25,000, 1958 to 1960, incl. and $22,000
In 1961.

295,000 bonds dated Dee. 1 1934 and due Dec. 1 as follows: $5.000. 1942;
$10,000, 1943; $35,000, 1944 to 1946, incl.; $45,000 in 1947 and
$10,000 from 1948 to 1960, inclusive.

The bonds are issued under Chapter 233 of the Pamphlet Laws of New
Jersey of 1934 and will be approved as to legality by Hawkins, Delafield &
Longfellow of New York City.

CROWLEY COUNTY SCHOOL DISTRICT NO. 125 (P.O. Ordway),
Colo.-BOND CALL-It is reported that $56,000 bonds of a 6% issue
dated Feb. 1 1918, are being called for payment at the Bond Department
of the International Trust Co. in Denver, on June 15, on which date int.
shall cease. Nos. 1 to 50 for $1,000 each, and Nos. 51 to 62 for $500. Due
on Feb. 1 1948, optional on Feb. 1 1933.

CUSTER SCHOOL DISTRICT (P. 0. Custer), S. Dak.-BOND
ELECTION-It is reported that an election will be held on June 28 to vote
on the issuance of $446,000 in school construction bonds. (An application
will be filed for a Public Works Administration allotment on this project.)

DALLAS, Tex.-BONDS PROPOSED-The City Council is considering
an issue of S8,000,000 centennial, school, hospital, street and sewer bonds.
The city will need $600,000 tax money and the basis of .easment, now 45%
of the total property valuation, may be boosted to 52 or 55% this year.
To hold the tax increase as low as possible, the council will ask that the school
board finance the $3,000,000 bond issue out of school revenues. This bond
issue may be cut to $1,175,000 if a $1,125,000 Federal work-relief grant is
approved.

DANE COUNTY (P. 0. Madison), Wis.-BOND CALL-Calling in of
$160,000 of Dane County bonds has been announced by County Treasurer
Clarence L. Femrite. The bonds being called in for payment are a part
of the $400.000 block secured by delinquent tax certificates issued last
December.
Mr. Femrite reported that sufficient delinquent 1933 taxes have been paid

In together with interest and penalties to warrant the calling in of 5160.000
of the bonds.

- - 
DANVILLE, Va.-BONDS PROPOSED-It is reported thattbratii

Council is giving its attention to a proposal that $124,000 refunding bonds
be issued to retire a like amount of street improvement bonds, issued in
1905, which mature on Sept. 1 next.

DAYTON SCHOOL DISTRICT, Ohio-NOTE SALE-The $210,000
short-term notes authorized in anticipation of August tax collections.
referred to in V. 140, p. 3937, have been sold to the Dayton Clearing
House Association on a 4% interest basis.

DEMAREST, N. J.-SELLS BONDS PRIVATELY-The borough is
selling privately the following described bonds aggregating $221,000. for
which no bids were received at an offering on March 20:
$157,000 public impt. refunding bonds. Due Dec. 15 as follows: $8,000.

1936 to 1939 incl.; 512,000, 1940 to 1942 incl.; $14,000 in 1943
and 515.000 from 1944 to 1948 incl.

64.000 serial funding bonds. Due Dec. 15 as follows: $5,000 from 1936
to 1947 incl. and $4,000 in 1948.

Each issue is dated Dec. 15 1934.
DENISON, Tex.-BOND ISSUANCE CONTEMPLATED-It is

stated by the City Secretary that the city anticipates the issuance of
$110,000 in bonds, to be supplemented by a Federal grant of $90,000
for various civic improvements, but that the matter is still in a preliminary
stage.

DENVER, Colo.-BOND CALL-Win. F. McGlone, Manager of
Revenue, is stated to be calling for payment at the office of the City and
County Treasurer on June 30, or on 10 days' notice before that date, at
the Bankers Trust Co. in New York, various storm sewer, alley Paving
and street paving district bonds.
DENVILLE TOWNSHIP (P. 0. Denville) N. J.-BOND OFFERING

-David B. Sofield, Township Clerk, will receive sealed bids until 8 P. ni•
(Daylight Saving Time) on June 25 for the purchase of $617,000 not to
exceed 4N % interest coupon or registered bonds, divided as follows:
$507,000 water refunding bonds, part of a total issue of 5555,000 author-

ized pursuant to Chapter 233, Pamphlet Laws of New Jersey
of 1934 as amended. Due July 1 as follows: $5,000, 1937 to
1939 incl.; $10,000, 1940 to 1944 incl.: $15,000, 1945 to 1947 incl.;
$20,000, 1948 to 1955 incl.; $25,000, 1956 to 1964 incl., and
$12,000 in 1965.

110,000 serial funding bonds authorized pursuant to Chapter 60 of
Pamphlet Laws of New Jersey of 1934. Due July 1 as follows:
$10,000 from 1937 to 1939 incl., and $5,000 from 1940 to 1955 incl.

Each issue is dated July 1 1935. Denom. $1,000. Principal and interest
(j. & T.) payable in lawful money of the United States at the First National
Bank, Rockway, or at the Irving Trust Co., New York City. A certified
check for 2% of the bonds bid for, payable to the order of the Township,
must accompany each proposal. Bonds are general obligations of the
township, payable from unlimited taxes. Legal opinion of Hawkins,
Delafield & Longfellow of New York will be furnished the successful bidder.
DENISON, Tex.-BOND ISSUANCE CONTEMPLATED-The city

Is said to be considering the issuance of 5200.000 in civic improvement bonds.
to supplement a loan from the Federal Government on the project.
DEPOSIT, N. Y.-BONDS VOTED-An issue of $20,000 street widening

and drainage bonds was approved at an election held May 24.
DETROIT, Mich.-BOND SALE-The $2,672,000 non-callable water

refunding bonds offered on June 12-V. 140, p. 3937-were awarded to a
syndicate composed of Lazard Freres & Co., Inc., E. H. Rollins & Sons,
Eastman, Dillon & Co., Fields. Richard & Shepherd, A. G. Becker & Co.,
Newton, Abbe & Co., Wells-Dickey Co. and William It. Compton & Co..
at par plus a premium of $325, equal to 100.012, for $572.000 bonds, due
$52,000 each year from la37 to 1947. incl., as 4s: $450,000, due $150,000 in
1948, 1949 and 1950, as 35.1's and the balance of $1,650,000. due $150.000
each year from 1951 to 1961, incl., as 3s. The terms of the award made
the net interest cost of the financing to the city 3.5788%. All of the
bonds are dated July 1 1935.
The bankers are making public re-offering of the obligations on the

following basis:
Amounts, Maturities and Prices

$572,000 4% Bonds
Amount Maturity Yield Amount Maturity Yield

$52,000 1943 3.25$
52,
.
000 1938 2.25 1944 3.25

52,000 1939 2.50 52,000 1945 3.30
52,000 1940 2.75 52,000 1946 3.35 o
52,000 1941 3.00% 52,000 1947 3.40
52,000 1942 3.15

$450,000 3 X % Bonds
$150,000 each year 1948 to 1950 inclusive at a price of 1033

$1.650,000 % Bonds
Amount Maturity Price Amount Maturity Price
5150,000 1951 100 $150,000 1957 99;.6

,000 1958 99
150.000 1959 99
150,000 1960 9831

150,000 19
150.000 1953 100
150,000 1954 100
150,000 1955 100 150,
150,000 1956 9934

DICKSON COUNTY (P. 0. Charlotte), Tenn.-BOND SALE-The
County Court recently awarded $212,000 431% refunding bonds. issued
to retire a like amount of outstanding 5% bonds to Nunn, Schwab & Co.
and Robinson, Webster & Gibson, of Nashville, for a premium of $1,030,
equal to 100.486.

DODGE COUNTY (P. 0. Fremont), Neb.-CORRECTION-It is re-
ported by the County Clerk that the notice given in these columns early
in May, to the effect that an ordinance had been passed providing for an
issue of $90,000 refunding bonds-V. 140, p. 3082-was incorrect as the
county is issuing no such bonds.

DULUTH INDEPENDENT SCHOOL DISTRICT (P. 0. Duluth)
Minn.-BOND OFFERING-Sealed bids will be received until 7:30 p. m.
on June 25, by H. J. Forsberg, Clerk of the Board of Education, for the
purchase of a $400,000 issue of refunding bonds. Interest rate is not to
exceed 4%, payable F. & A. Denom. $1,000. Dated Aug. 1 1935. Due on
Aug. 1 as follows: $20,000, 1938 to 1941. and $40,000. 1942 to 1949. all
incl. Prin. and int. payable at the Bankers Trust Co. in New York. Pay-
ment of purchase price for bonds will be made at Duluth. The Board of
Education at its own expense will print the bonds and provide the approving
opinion oi Thomson, Wood & Hoffman of New York. A certified check for
$5,000 must accompany the bid.

DUNKIRK, N. Y.-BOND SALE-Frank J. Janice, City Treasurer,
states that an issue of 540,000 6% coupon or registered relief bonds was
sold on June 3 to David S. Wright of Dunkirk at a price of par. Only
one bid was received at the sale. Dated June 1 1935. Denom. $1.000.
Due $4,000 on June 1 from 1936 to 1945, incl. Principal and interest
(J. & D.) payable at the City Treasurer's office. The bonds are genera
obligations of the city, payable from unlimited taxes.

Financial Statement
The taxable assessed valuation of real estate, including special franchises

is $14,723,350.
The population of the said city is approximately 18,000.

Total bonded debt (not incl. this issue) as of May 20 1935-$1,100.635.05
Less: Sinking fund  38.337.91

Net bonded debt $1,062,297.14
Temporary notes  73,000.00
The total debt above stated does not include the debt of any other sub-

division having power to levy taxes upon any or all of the property. The
school district is not co-terminous with the city.
The City of Dunkirk has never defaulted in the payment of principal or

interest on its bonds.
Tax Data

The amount of taxes levied for preceeding three fiscal years of the city:
Uncollected
at End of

Tax Levy Each Fiscal Uncollected
City Year May 15 1935

1932  $329,808.46 $53,265.26 $26.112.66
1933  276,089.00 47,944.66 32,602.17
1934  345,420.56 62,025.36 54,885.90
1935  338,637.05 See note

Note-The 1933 city tax levy covers 9 months. Fiscal year was changed
from April 1 to Jan. 1.
The 1935 city tax is collectable quarterly and the second quarterly collec-

tion does not end until May 29 1935.

EAST CHICAGO SCHOOL CITY, Ind.-BOND SALE-The $60,000
5% funding bonds offered on June 12-V. 140, p. 3753-were awarded
to A. P. Flynn for a premium of $5,285. equal to 108.808, a basis of about
4.04%. Dated July 1 1935. Due 515.000 yearly on July 1 from 1945
to 1948 incl. Payne, Webber & Co. offered a premium of $5,280.

EAST PIKE RUN TOWNSHIP (P. 0. California), Pa.-BONDS
APPROVED-The $.31.000 3 Y. % coupon funding bonds sold on May 18
to McLaughlin, MacAfee & Co. of Pittsburgh at 101.35, a basis of about
3.53%, were approved on June 3 by the Pennsylvania Department of Munici-
pal Affairs. They mature serially from 1937 to 1948 inclusive.

EDDY COUNTY (P. 0. New Rockford), N. Dak.-CERTIFICATE
SALE-The $15,000 certificates of indebtedness, which are to mature on
or before 24 months after issuance, offered for sale on June 4-V. 140,
p. 3753-were awarded to Doyen Bros., of Carrington, as 5s, at par. There
were no other bidders.

ELKHART COUNTY (P. 0. Goshen), Ind.-BOND SALE-The
issue of $6,500 refunding bonds offered on June 6-V. 140, p. 3589-was
awarded to the Salem Bank & Trust Co., of Goshen. at a 3% interest
rate, for a premium of $41. equal to 100.631, a basis of about 2.88%•
Dated June 15 1935. Due $650 yearly on June 15 from 1936 to 1945 incl.

EL PASO, Tex.-BOND SALE DETAILS-In connection with the sale
of the $310.000 refunding bonds that were purchased by a group headed by
Bain, Emerson & Co. of San Antonio-V. 140. p. 3753-it is stated by the
City Auditor that the bonds mature as follows:

$154,000 434 % Public Schools No. 10 bonds. Due as follows: $10,000.
1936; $11,000. 1937 and 1938; 512.000. 1939 and 1940: 513.000.
1941 and 1943; 514,000, 1944 and 1945; $15,000, 1946, and
$16,000 in 1947.

156.0004'/% Public Schools No. 10 bonds. Due as follows: $16.000.
1948; 517.000. 1949: 518,000, 1950; 519,000. 1951; 520,000, 1952;
521,000, 1953; $22.000, 1954, and $23,000 in 1955.

ELY, Nev.-BONDS AUTHORIZED-Members of the City* Council
have authorized the issuance of $36,000 in bonds to supplement a grant
from the Public Works Administration of $9,000.

ELYRIA, Ohio-BONDS NOT SOLD-City Auditor A. C. Schilleman
advises us that the $252,000 4% coupon water works mortgage revenue
bonds offered on June 10-V. 140, p. 3589-were not sold as the issue was
withdrawn from the offering.

ERIE COUNTY (P. 0. Buffalo), N. Y.-BONDS PROPOSED-
A $425,000 bond issue was agreed upon at a Board of Supervisor meeting.
This issue will bring funds available for county road improvement to
5600.000. it is said.

ERIE COUNTY (P. 0. Buffalo), N. Y.-CERTIFICATES AU-
THORIZED-The issuance of $58.560 certificates of indebtedness to raise
money for the county road fund was recently authorized.

ERIE COUNTY (P. 0. Sandusky), Ohio-BOND OFFERING-
Lester E. Curtis, Clerk of Board of County Commissioners, opens bids at
1. p. m. June 27 for the purchase of bonds aggregating $71,000. Dated
Sept. 1 1934 with interest 6% payable semi-annually. Denom. $1,000.
Proceeds to be applied to the improvement of various roads in Erie County.
Due 57.000, Sept. 1 1935 and $7,000 each year Sept. 1 1936 to and annually
thereafter, excepting that the maturity of Sept. 1944 will be for $8,000.
Bids to be accompanied by certified check for 5% of amount of bid, payable
to Board of County Commissioners.

ESSEX COUNTY (P. 0. Newark), N. J.-BOND ISSUE UNNECES-
SARY-County Treasurer Crane informed the Board of Freeholders
Finance Committee on June 11 that all of the 1934 municipal taxes have
been paid and that receipt of $107.500 from the State will make unnecessary
the issuance of $282,500 bonds for improvement of suburban roads.

ESSEX, Mass.-BOND SALE-Daniel B. Riggs, Town Treasurer.
made award on June 12 of $12,000 coupon high school and town hall
bonds to Tyler, Buttrick & Co. of Boston as 1348, at a price of par. Dated
June 1 1935. Denom. $1,000. Due June 1 as follows: $2,000 from
1936 to 1939 incl. and $1,000 from 1940 to 1943 incl. Prin. and hit.
(J. & D.) payable in lawful money of the United States at the First National
Bank of Boston. Legality approved by Storey. Thorndike, Palmer &
Dodge of Boston. Other bidders were:
Bidder- Int. Rate

Newton, Abbe ,k Co  13.4* %
E. H. Rollins & Sons  2y
Hornblower & Weeks  2
United States Trust Co 
Faxon, Gade & Co  2 o

Financial Statement June 1 1935
Assessed valuation for year 1934 (incl. motor vehicles excise).---$1.756,937
Total bonded debt (not including this issue)  18,000
Water bonds  None
Sinking funds  None

Population, 1.465.

EVANSTON, III.-BOND OFFERING-K. M. Yahnke, City Auditor.
will receive sealed bids until noon on June 17, for the purchase of $250,000
4% coupon water works extension bends. Dated Jan. 1 1935. Denom.
$1.000. Due Jan. I as follows: $15,000 from 1940 to 1954, incl. and

Rate Bid
100.43
100.203
100.009
100.24
100.17
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$25,000 In 1955. Principal and interest (J. & J.) payable in lawful money of
the United States at the City Treasurer's office. Bonds are general obliga-
tions of the city, payable from unlimited taxes. A certified check for $1.250
payable to the order of the city, must accompany each proposal. Approv-
ing opinion of Chapman & Cutler of Chicago will be furnished the successful
bidder.
EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 202,

III.-BOND SALE-A new issue of $91,000 refunding building bonds
was awarded recently to H. L. Harker & Co., Inc., and Burr & Co., Inc..
both of Chicago, jointly, as 34s, at par plus a premium of $1,423.79,
equal to 101.5646, a basis of about 3.125%. The bonds mature July 1 1953
and the proceeds will be used by the township to meet July 1 1935 ma-
turities of $56,000 44s, $10,000 4s and $25,000 44s. The basis cost of
slightly more than 3% on the current financing establishes a new record
low cost for borrowing by the community, comparing with the previous
low of 4.19% recorded a year ago. Six other tenders were submitted
for the issue just sold, all of which specified an interest rate of 3 Yi %•They are as follows:

Bidder- Premium
Channer Securities Co. and T. E. Joiner & Co., jointly 4937.00
Illinois Co. of Chicago  597.87
Lawrence Stern & Co  586.95
Northern Trust Co  489.00
First National Bank of Evanston and Bartlett, Knight & Co..

jointly  255.00
x Plus costs of issuance of bonds.
EVERETT SCHOOL DISTRICT, Pa.-BOND SALE-The $18,000

3% coupon school bonds unsuccessfully offered on June 1-V. 140, p. 3938-
were sold later at a price of par to the First National Bank of Everett.
EXIFtA INDEPENDENT SCHOOL DISTRICT (P. 0. Exira), Iowa-

BOND CALL-The entire issue of 819,000 school bonds, dated Sept. 1 1928,
are bein4 called for payment at the office of the School Treasurer, or at the
White-Phillips Co. of Davenport, on July 1.
EXIRA INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS TO

BE ISSUED-Directors of the district will issue $19,000 school refunding
bonds at 7.30 p. m. June 18. Lars Peter Petersen. is Secretary.
FAIRLAWN, N. J.-ADDITIONAL INFORMATION-The $631,000

44% serial funding, general refunding and water refunding bonds pur-
chased recently by a group composed of J. S. Rippel & Co., Newark; Paine,
Webber & Co. and Ewing & Co., both of New York-V. 140. p. 3423-
mature serially on June 1 as follows: $5,000, 1936: $20,000. 1937: $45.000.
1938; $60.000. 1939; $54,000. t 940: $25.000, 1941 and 1942; $.0.000. 1943
and 1944: $5.000. 1946 and 1947: $13,000. 1948: $53,000. 1949; $58,000.
1950 and 1951; $60,000, 1952: $55,000. 1953: $65.000 in 1954 and $5,000
in 1955. Principal and interest (J. & D.) payable at the Fairlawn-Radburn
Trust Co., Fairlawn or at the Chemical Bank & Trust Co., New York City.
FALL RIVER, Mass.-TEMPORARY LOAN--An issue of a25.000

14 % tax anticipation notes has been purchased by Brown Harriman &
Co. of Boston.

FALLS COUNTY SCHOOL DISTRICT NO. 54 (P. 0. Perry), Tex.-
BONDS VOTED-The voters recently approved the issuance of $4,000 in
gymnasium-auditorium bonds.

FAULKNER COUNTY (P. 0. Conway), Ark.-BONDS SOLD-An
issue of $77,000 court house bonds has been sold to the U. S. Government,
according to report.
FLINT, Mich.-BOND OFFERING-Ned J. Vermilya, City Clerk, will

receive sealed bids until 2.30 p.m. (Eastern standard time) on July 1 for
purchase of $1,575,000 not to exceed 4% interest refunding of 1935 bonds,
divided as follows:
$898,000 series A general obligation. Due Jan. 15 as follows: $82,000,

1938 to 1944 incl. and $81,000 from 1945 to 1948 incl. Approving
opinion of Chapman & Cutler of Chicago will be furnished.

677,000 series B special assessment. Due Jan. 15 as follows: $62,000 from
1938 to 1943 incl. and $61,000 from 1944 to 1948 incl. Approving
opinion of Miller. Canfield, Paddock & Stone of Detroit will be
furnished.

All of the bonds are dated July 15 1935 and have been approved by the
State Public Debt Commission. Rate of interest to be expressed in a
multiple of 4 of 1%. Principal and interest (J. & J.) payable at the
Chase National Bank of New York. Bids will be received for either or
both issues, but tenders for fractional parts of any one issue will not be enter-
tained. Resolutions adopted by the City Commission on May 13 1935
and the instructions of the Public Dept Commission of the State specifically
authorize a tax levy each year which will be sufficient to retire all of said
bonds with Interest at their maturity. Instructions, also, are contained in
said resolutions for the placing of collections from said tax levies in separate
bank trust accounts. These guarantees apply to both the general and the
special-general obligation bonds. Previous mention of the issues appeared
In V. 140. p. 3423.

FLOYDADA, Tex.-BOND REFINANCING CONTRACT-The City
Council is reported to have entered into a contract with the Brown-env/liner
Co. of Wichita, and the Bankers Life Co. of Des Moines. under the terms
of which $52,000 out of a total city Indebtedness of $75.000, will be re-
financed at 3%. The bonds coming under this contract are said to be
ones which have matured and those that will mature from May 24 1935 to
Jan. 1 1941.

FOREST CITY INDEPENDENT SCHOOL DISTRICT, Iowa-
BONDS PROPOSED-PWA GRANT REQUESTED-The directors of the
district have authorized the Secretary to apply to the Public Works Adminis-
tration for aid in building a $45,000 auditorium, anticipating that $25,000
bonds will have to be issued locally.

FORT DODGE, Iowa-BOND SALE-The $41,000 coupon judgment
funding bonds offered for sale on June 10-V. 140. p. 3938-were purchased
iv the Carleton D. Beh Co. of Des Moines, as 24s. paying a premium of
$95. equal to 100.23, a basis ot about 2.45%. Denom. $1,000. Dated June 1
1935. Due in from 1 to 10 years. Interest payable J. & D.

FORT LEE, N. J.-NOTICE TO CREDITORS-Wurtz & Plympton,
attorneys of relators, the Hackensack Trust Co. Bldg., Hackensack, N. J.
announce under date of June 10 that a proceeding has been commenced and
is now pending in the New Jersey Supreme Court by the State ex rel. Claudia
Lea Phelps as Executrix, &c. et als.. Relators, against the borough. et al.,
defendants, by way of mandamus for the assessment, levy and collection
of taxes by the municipality for the year 1936 to pay the indebtedness of
said municipality found by the Municipal Flaance Commission; that said
proceeding is brought for the benefit of said relators and all other creditors
of such municipality; that all other creditors of such municipality have the
right to intervene in each proceeding and assert their claim, all in accordance
with the statutes in such case made and provided; that by virtue of a rule
made by the Hon. Joseph L. Bodine, one of the Justices of said Supreme
Court, made on the day of the date hereof, pursuant to which this notice
Is given, application by any such creditor so to intervene and assert his
claim may be made to said Court at the State House Annex, in the City
of Trenton, N. J., on Tuesday, the 1st day of October, A. D. 1935, at
11 o'clock in the forenoon of that day, or at such other time or times there-
after as said Court may appoint.

FORT MEADE SCHOOL DISTRICT (P. 0. Fort Meade), Fla.-
BONDS AUTHORIZED-The State Legislature has passed a bill which
permits the issuance of $22,000 bonds to fund judgments against the district.
FORT MILL TOWNSHIP (P. 0. Fort Mill) S. C.-BOND CALL-

It is stated by W. D. Thomasson, County Treasurer, that he will call for
redemption on July 1, on which date interest shall cease, all outstanding
highway improvement bonds dated July 1 1927, such call being made
pursuant to the rights reserved to call and redeem such bonds on any
interest paying date after July 1 1931. Pursuant to such rights, notice is
given that although said bonds are payable at the Hanover National Bank
& Trust Co. in New York, holders of the bonds are requested to present them
at the Chase National Bank in New York, or at the office of the Treasurer
of York County, in York, S. C.
FORT THOMAS, Ky.-BOND OFFERING-Charles H. Kuhn, City

Engineer, will receive bids until 7.30 p. m. on June 19 for the purchase
of $25,000 coupon sewer bonds, to bear interest at rate named by the
successful bidder. Denom. $1.000. Dated June 1 1935. Principal and
interest (J. & D.) payable at the Guaranty Trust Co., New York. Due
$5,000 yearly from 1946 to 1950, inclusive. Certified check for $1.000
is required.

FORREST COUNTY (P. 0. Hattiesburg) Miss.-BOND ISSUANCE
NOT SCHEDULED-In connection with the report given some time ago
to the effect that the Board of Supervisors was considering the issuance of
$25,000 in National Guard Camp bonds-V. 140, p. 1871-it is stated by
the Chancery Clerk that no steps have been taken in that direction.
FORT THOMAS, Ky.-BOND OFFERING-On June 19 the City

Council will offer at auction sale an issue of $25,000 sewer bonds.
FREDERICK COUNTY (P. 0. Frederick), Md.-BOND SALE-On

June 14 the $322,700 coupon (registerable as to principal) refunding bonds
offered on that date-V. 140, p. 3753-were awarded to W. W. Lanahan
& Co. of Baltimore, as 24s, on a bid of 102.269, a basis of about 2.65%.
Dated July 1 1935. Due yearly on July 1 as follows: $9,700. 19n;
$17.000, 1940; 310,000, 1942 and 1943: $20.000, 1944; $10,000, 1945 to
1950: 815,000, 1951 to 1955; $20,000, 1956 to 1960; and $21.000 in 1961.
Alexander Brown & Son of Baltimore bid 102.019 for 24s.
FREDERICKTOWN, Ohio-BONDS AUTHORIZED-Issuance of

$7,000 waterworks bonds is authorized under the terms of an ordinance
recently adopted by the Village Council.
FREMONT-MADISON IRRIGATION DISTRICT (P. 0. St.

Anthony), Ida.-BOND ELECTION-It is reported that an election will
be held on June 22 to vote on the proposed contract with the Federal
Government for construction by the Government of various reservoir
projects estimated to cost $4,000,000.
FRESNO, Calif.-BONDS PROPOSED-O. S. Hubbard. Superintendent

of Schools, is bringing to the attention of the Board of Education the ad
visability of a $576,000 bond issue to finance a school building program.
There is a possibility of Federal aid, Mr. Hubbard states.
GALVESTON COUNTY (P. 0. Galveston), Tex.-BOND ISSUANCE

CONSIDERED-E. B. Holman, County Judge, is said to be considering a
bond issue of $1.500.000 to secure Public Works Administration funds.
GARRISON INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

ELECTION-An election has been called for July 2, on the issuance of
$16.800 bonds to build a school house addition. G. 'I'. Stauffer, is Secretary.
GEORGE INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS

PROPOSED-The Board of School Directors will meet on June 17 to auth-
orize an issue of $45,000 bonds for the purpose of refunding a like amount
of bonds, dated July 1 1925, which are now outstanding.
GEORGETOWN, Tex.-BOND CALL-The city has issued a call for

retiremen.; of 874,000 5% street bonds issued in 1922, which were scheduled
to mature in 1962, but are being called under an optional clause.
REFUNDING BONDS AUTHORIZED-For the purpose of raising funds

to pay off the above bonds, the issuance of $65,000 44% refunding bonds
has been authorized.
GERALDINE, Mont.-BOND SALE DETAILS-It is repor.ed by .he

Town Clerk that the $18,000 refunding water works bonds purchased at
par by the State Board of Land Commissioners-V. 140, I). 3753-were
sold as 58, and mature in 10 years.
GERLACH SCHOOL DISTRICT NO. 27 tP. 0. Gerlach) Nev.-

BOND SALE-The $10.000 issue of school building alteration bonds
offered for sale on Juno 12-V. 140, p. 3753-was purchased by the Public
Works Administration, as 4s at par. Due $1,000 from Aug 1 1935 to 1944
incl. No other bids were received, according to the Clerk of the Board.
GOLDSBORO, N. C.-FEDERAL FUND ALLOTMENT SOUGHT-

It is said that the School Trustees intend filing application with the Public
Works Administration for a loan and grant of from $50,000 to $60,000 for
addicions to the high school.
GRANT'S PASS IRRIGATION DISTRICT (P. 0. Grant's Pass),

Ore.-REFUNDING PLAN PROGRESSES-With 71% of the outstanding
bonds of the Grants Pass Irrigation district already impounded with State
Engineer Stricklin for refinancing by the Reconstruction Finance Corpora-
tion, and another 14% promised, the district is gradually approaching the
90% mark necessary to take advantage of the Government's loan.
E. Reed Carter, Manager of the district, received word this week from

the San Francisco representative employed to aid in the refinancing, that
the deposit of $200,000 in bonds had been promised him. This is in addi-
tion to the $1,036,000 already impounded.
Total bonds to be refinanced are $1,460.000. Carter said. Ninety per

cent of these, or $1.314.000. must be in the hands of the State reclamation
commission before the RFC will proceed further with its offer, according
to its regulations. The aim of the district, however, is to reach the 100%
mark if possible, as this would provide the bondholders a larger return.
GRANVILLE COUNTY (P. 0. Oxford), No. Caro.-BOND ELEC-

TION ASKED-It is reported that residents have requested the Board of
County Commissioners to call a special election to vote on the question of
Issuing $100,000 hospital bonds.
GREATER GREENVILLE SEWER DISTRICT (P. 0. Greenville),

S. C.-BOND OFFERING-Sealed bids will be received until 11 a. no. on
June 17 by T. C. Gower, Chairman of the District Commission, for the
purchase of a $55.000 issue of 4 4% sewer bonds. Denom. $1,000. Dated
May 1 1935. Due as follows: $1,000, 1946 to 1958; 32,000, 1959 to 1967.
and $3,000, 1968 to 1975, all incl. Prin. and int. (M. & N.) payable in
lawful money in New York. The bonds to be sold are part of a $3,000,000
Issue for sewerage purposes, authorized by an Act of the General Assembly
of South Carolina, approved March 26 1926. The validity of the bonds has
been determined by a decision of the Supreme Court of South Carolina,
rendered March 24 1927. In the case of Rutledge vs. Greater Greenville
Sewer District, et al. The bonds will be sold subject to the approving
opinion of Storey, Thorndike, Palmer & Dodge of Boston. A certified
check for 2% of the amount of bonds bid for, payable to the district, is
required.
GRENADA, Miss.-BONDS AUTHORIZED-The Board of Aldermen

has passed a resolution authorizing the issuance of $10,000 Grenada College
bonds.

GREENVILLE SEWER DISTRICT (P. 0. Tarrytown), N. Y.-
BOND SALE-The $176,000 coupon sewer construction bonds offered on
June 12-V. 140, p. 3754-were awarded to Halsey, Stuart & Co., Inc. of
New York as 3 4s, at 100.268, a basis of about 3.48%. Dated Nov. 1
1934 and due Nov. 1 as follows: $7,000 in 1936 and Ion and $6,000 from
1938 to 1964, inclusive.
Other bids were as follows:
Bidder-

Graham, Parsons & Co  
Int. Rate Rate Bid
3.75% 100.05

George B. Gibbons & Co., Inc  3.90% 100.73
GRIDLEY, III.-ADDITIONAL INFORMATION-The $38,000 road

bonds purchased by the White-Phillips Co. of Davenport at 100.85, as noted
in V. 140, p. 3938-bear interest at 3%, not 34 %. are dated June 15 1935
and mature serially from 1936 to 1941 incl. Coupon bonds in denoms.
of $1.000. Interest payable J. & D. 15.
GROSSE POINTE PARK, Mich.-NOTES NOT SOLD-TO BE TAKEN

BY SINKING FUND-The issue of $76,500 4% tax anticipation notes,
dated June 1 1935 and maturing May 1 1938, which was offered for sale
on June 7-V. 140, p. 3423-was not sold, as the only bid received, sub-
mitted by Crouse & Co. and H. V. Sattley & Co., both of Detroit, who
offered a premium of 315.30, was rejected. The sinking fund of the village
will take the notes.

GROVE CITY SCHOOL DISTRICT, Pa.-BONDS AUTHORIZED-
The Board of Education has authorized the issuance of 845.000234% bonds.
GRUNDY CENTER, Iowa-BOND SALE DETAILS-The $10,000

swimming pool bonds which were reported sold in the "Financial Reporter"
of June 6 were purchased by Jackley & Co., of Des Moines, as 24s for a
premium of $53, equal to 100.53, a basis of about 2.40%. Denom. $500.
Dated Feb. 4 1935. Interest payable annually in November. Due from
1937 to 1944.
GUNNISON, Utah-BOND SALE-It is stated by the City Recorder

that the $15,000 water system bonds authorized some time ago, were pur-
chased by the Gunnison Valley Bank, of Gunnison, as 4s at par. Due
from Sept. 1 1936 to 1956. (A loan and grant of $20.000 has been approved
by the Public Works Administration)
HAMMOND, Ind.--BOND SALE-L. McCullum, Auditor of the De-

partment of Water Works, informs us that C. W. McNear & Co. of Chicago
have purchased 8200.000 4% coupon or registered filtration plant construc-
tion bonds at par plus a premium of $3.000. equal to 101.50. Dated April

1934. Denom. $1,000. Due serially from 1941 to 1958 incl. Non-
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callable. Interest payable J. & D. 15. The cost of the project is estimated

at $700.000 and was originally expected to be paid from the proceeds of a
loan and grant by the Public Works Administration. Sale of the above
bonds was made with the approval of the Federal agency. The transaction
was previously mentioned in V. 140, p. 3754.

HARRIS TOWNSHIP HIGH SCHOOL DISTRICT (P. 0. Harris),
Mich.-BOND ELECTION-J. B. Gucicy, Superintendent of Schools.
states that an issue of $35,000 high school building bonds will be considered
by the voters at an election to be held on June 17.

HARRISON TOWNSHIP SCHOOL DISTRICT (P. 0. R. R. No. 4,
Mooresville), Ind.-BOND SALE-The $3,500 coupon judgment funding
bonds offered on June 8-V. 140, p. 3590-were awarded to J. Sawyer of
Indianapolis. as 3s, at par plus a premium of $31, equal to 100.88, a basis
of about 2.40%. Dated June 1 1935 and due $500 Jan. land July 1 from
1936 to 1938, incl. and $500 Jan. 11939. Other bidders were:
Bidder- Int. Rate Premium

Fletcher Trust Co 6.00

National Bank of Martinsville  334 % $10.00
Citizens Bank, Martinsville  Par

HARTLEY INDEPENDENT SCHOOL DISTRICT, Iowa-BOND
ELECTION-An election has been called for July 8 on issuing $66,000
bonds to build a school house. William Treimer is Secretary.

HASTINGS SCHOOL DISTRICT, Neb.-BONDS ORDERED REG-
ISTERED-A writ of mandamus ordering State Auditor Price to register
the $175,000 Hastings School District bonds sold on April 15-V. 140.
p. 3084-so that they may be turned over to purchaser. tne United States
National Bank of Omaha. was signed by District Judge Shepard recently.

HAVERHILL, Mass.-TO BORROW FROM STATE-In reference to
the $210,000 loan to be made against tax titles, mentioned in V. 140. 13•
3938, City Treasurer Arthur T. Jacobs states: "The $210,000 the City of
Haverhill will borrow shortly will be in the form of notes and will be secured
from the State of Massachusetts, so there will be DO advertising."

HERKIMER COUNTY (P. 0. Herkimer), N. Y.-BORROWING
AUTHORIZED-On June 4 the Herkimer County Board of Supervisors
voted to borrow $99,000 in anticipation of the collection of taxes. Of this
amount, $39,000 will be used to pay the county's share of the costs of high-
way improvements and $60.030 will be used to meet a welfare note which
matures on June 18.

HEYBURN-PAUL HIGHWAY DISTRICT (P. 0. Rupert), Ida.-
BOND CALL-The District Treasurer reports that bonds numbered 26 to
55, in the sum of $30,000, of a 6% semi-ann. highway bond issue dated
Aug. 1 1920, are being called for redemption on July 1, on which date
interest shall cease. Bonds are optional any time after August 1930. Pay-
able at the National Bank of Commerce in New York City, or at the First
National Bank of Idaho, in Rupert.

HILLSBOROUGH COUNTY (P. 0. Winchester), N. H.-BOND
BILL INTRODUCED-A bill was recently introduced in the State Legis-
lature which would enable the county to issue $500,000 bonds to finance
relief work.

HILLSBORO, Ore.-BONDS CALLED-It is reported by W. C.
Christensen, City Treasurer, that he is calling for payment on July 1, and
on Aug. 5, various street improvement bonds issued in 1926.
HOBOKEN, N. J.-BONDS AUTHORIZED-The City Commission on

June 4 adopted on final reading an ordinance authorizing the issuance of
$464,000 general refunding bonds, which are to be disposed of at private
sale. The $650,000 serial funding bonds, for which bids are being asked
on June 18-V. 140. p. 3938-were authorized at the same time.

HOLDREGE, Neb.-BOND SALE-The $44,000 23i % coupon refund-
ing bonds recently authorized, were awarded on June 4 to the Greenway-
Raynor Co. of Omaha. Denom. $1,000. Dated July 1 1935. Principal
and interest (Jan. 1 and July 1) payable at the office of the County Treas-
urer of Phelps County, in Holdrege. Due yearly as follows: $8,000. 1937;
$6,000. 1938. 1939. 1940 and 1941.
HOWARD COUNTY (P. 0. Kokomo), Ind.-OTHER BIDS-The

$1.50,000 tax anticipation notes, due Nov. 15 1935, awarded to the Wabash
Valley Trust Co. of Peru at 2% interest, and a premium of $125, as stated
in V. 140, p. 3938-were also hid for by the following:

Bidder-

*Union Bank & Trust Co., Kokomo 

Int.1  .9Ra8%te. Premium
Indianapolis Bond & Share Corp 2% $3p7a.r00

HUMACAO, Puerto Rico-BOND OFFERING-Sealed bids will be
received at the office of the Governor of Puerto Rico, in San Juan, until
10 a.m. on July 9, by Luis A. Delia Acting Secretary, Executive Council
of Puerto Rico, for the purchase of a $77,000 issue of 4% coupon public
Improvement bonds. Denom. $1,000. Dated Jan. 11935. Due on July
1 as tillows: $2,000, 1936 to 1942; $3,000. 1943 to 1951. and $4,000, 1952 to
1960 incl. Principal and interest (J. & J.) payable in,any coin or currency,
which, on the respective date of payment, is legal tender for public and
private debts, by the Treasurer of Puerto Rico, at his office in San Juan.
or at the office of the Treasurer of the United States, at the option of the
holder. A certified check for 2% of the par value of the bonds bid for,
payable to the Treasurer of Puerto Rico. is required.
HUMBOLDT, Tenn.-BONDS AND NOTES AUTHORIZED-The

Board of Aldermen has authorized the refunding of $347,000 outstanding
bonds and notes and the issuance of $20,000 notes in anticipation of col-
lection of revenues and taxes for the purpose of paying interest on bonds
to be refunded.

IMPERIAL, Neb.-BOND OFFERING-Sealed bids will be received
until 7 p.m. on July 1, by Henry W. Curtis, Village Clerk, for the purchase
of $13,000 issue of 4% water extension bonds. Denom. $1,000. Dated
July 11935. Principal and interest (J. & J.) payable at the office of the
County Treasurer. A certified check for 2% of the bid is required.

INDIANAPOLIS SANITARY DISTRICT (P. 0. Indianapolis),
Ind.-BOND SALE-The $374,000 district bonds offered on June 12-
V. 140. P. 3754-were awarded to Goldman, Sachs & Co. of New York as
3s, at par plus a premium of $2,879.80, equal to 100.77. a basis of about
2.91%. Dated June 15 1935 and due $11,000 on Jan. 1 from 1937 to 1970,
incl. Second high bid of a premium of $4,125 for 30 was submitted by
an account composed of City Securities Corp., Marcus Warrender & Co.
and Seasongood & Mayer.
Graham, Parsons & Co. participated in the purchase of the issue. Brown

Harriman & Co. and F. S. Moseley & Co., jointly, bid a premiut of $1,214
for 3 Ms.
INDIANAPOLIS UTILITIES DISTRICT (P. 0. Indianapolis), Ind.

-APPOINTS COUPON PAYING AGENTS-The Board of Directors has
appointed the Union Trust Co. of Indianapolis, Cleveland Trust Co.,
Cleveland and Halsey, Stuart & Co., Inc. as agents to handle the interest
coupons on the Issue a $8,000,000 434 % gas plant revenue bonds sold in
April to Ilalsey, Stuart & Co., Inc. and Otis & Co., jointly, at a price of
96.0625. The bonds mature from 1938 to 1967, incl. Re-offering by the
bankers Is expected to be deferred for a further two weeks.

JACKSONVILLE, III.-BONDS DEFEATED-The proposal to issue
$150,000 pumping station bonds which was submitted to the voters at the
June 11 election was defeated by a vote of 227 "for" to 1,031 "against."

JASPER COUNTY (P. 0. Carthage), Mo.-BOND ELECTION
PLANNED-It is reported that the County Court has decided to call an
election to be held some time this summer for the 'Purpose of voting on a
proposed bond issue of $150,000 to $200,000 to enable the county to pay Its
past-due debts to State eleemosynary institution.

JEFFERSON SCHOOL TOWNSHIP (P. 0. R. R. No. 2 Martins.
Id.-BOND SALE-The $3,940 judgment funding bonds offered

on• June 8-V. 140. p. 3592-were awarded to J. T. Sawyer of Martinsville
as 3s, for a premium of $26, equal to 100.66, a basis of about 2.88%.
Dated June 1 1935. Due $197 each six months from July 1 1936 to Jan. 1
1946 inclusive.

JENNINGS SCHOOL TOWNSHIP, Scott County Ind.-BOND
OFFERING-Charles James. Trustee, will receive sealed bids until 10
a. m. on July 7 for the purchase of $29,000 4 % coupon school bonds.
Dated July 1 1935. Denom. $1,000. Due $1,000 July 1 1936; $1,000
Jan. 1 and July 1 from 1937 to 1950 incl. Any or all of the bonds callable
with interest to date after 1940. Interest payable J. & J. A certified
check for $500, payable to the order of the Trustee, must accompany each
proposal. The township offered for sale on May 23 an issue of $24,000
lironds, the result of which has not been reported to us.

JERSEY CITY, N. J.-PLANS TAX SALE INVOLVING 520,000.000
-Mayor Frank Hague announced on June 6 that the city will conduct
a sale this summer of properties on which more than $20,000.000 taxes are
In default. More than one-third of the delinquency represents unpaid
1934 taxes, it Is said. Some go as far back as 1921. He further stated
that arrangements are being made to permit the payment of past-due liens
in monthly instalments, a procedure adopted primarily for the benefit
of the small home owner.

JUDITH BASIN COUNTY (P. 0. Stanford), Mont.-BOND CALL-
Bonds numbered 110, 112, 114, 116, 118. 120 and 122 to 144. are being
called for payment at the City Bank Farmers Trust Co. in New York City.
on July 1, on which date interest shall cease. Due on July 1 1936. The
amount of 6% organization bonds called totals $29,000. optional on July 1
1935.
KANSAS CITY, Mo.-DETAILS ON TEMPORARY LOAN-In con-

nection with the report given in these columns recently that the city had
arranged a temporary loan of $600,000 to pay current operating expenses
until taxes are collected-V. 140. P. 3592-it is stated by the Director of
Finance that the city makes a similar arrangement every year to take care
of general operations, from the beginning of the fiscal year, which is May 1.
until tax collections come in during June. The above loan is said to have
been borrowed from the First National Bank of Kansas City at 1% %.

KANSAS CITY, Kan.-FEDERAL FUND ALLOTMENT PENDING
-In connection with the $300,000 levee improvement and the $2,000.000
river terminal and elevator construction bonds, notices on which have
appeared in these coining recently, It is stated by the City Clerk that
applications have been filed with the Federal Government for grants on
these projects, but so far no action has been taken and the issuance of bonds
on the projects is therefore indefinite.

KANSAS CITY, Kan.-BOND SALE-City Clerk Howard Payne
Informs us that the $45,713 general improvement condemnation bonds
recently authorized by the City Council have been sold to Stern Bros. dr
Co. of Kansas City.

KANSAS CITY, Mo.-BOND SALE-The three issues of bonds ag-
gregating $950,000, offered for sale on June 10-V. 140, p. 3939-were
awarded as follows:
$500,000 trafficway improvement bonds to Baum, Bernheimer Co. of

Kansas City, as 33is. for a premium of $500, equal to 100.10.
a basis of about 3.24%. Due from 1950 to 1974 incl.

250,000 trafficway improvement bonds to the Baum, Bernheimer Co. of
Kansas City, as 3s, for a premium of $250. equal to 100.10, a
basis of 2.9135%. Due from 1937 to 1949 incl.

100,000 water works, 5th issue bonds to the Merchants Bank of Kansas
City, as 2s. for a premium of $250, equal to 100.25. a basis
of about 2.46%. Due $10.000 from June 1 1937 to 1946 incl.

100,000 park and boulevard improvement, 4th issue bonds to the Mer-
chants Bank of Kansas City, as 2s. for a premium of $250.
equal to 100.25, a basis of about 2.46%. Due S10.000 from June
1 1937 to 1946 Incl.

We are informed by A. L. Darby, Director of Finance, that the second
highest bid for the bonds was submitted by Stranahan, Harris & Co., Inc.

KANSAS (State of)-SUPREME COURT REVERSES POWER RUL-
INGS-The three District Court decisions which upheld proposed municipal
power plants at Eureka and Glen Elder, were reversed by the Supreme Court
recently. In the Eureka Proposal, the Court ruling held the election ballot
defective and in the Glen Elder case, orought by the Kansas Power Co.. the
Court neld that the city had no authority to issue obligations to build an
electric plant other than through bonds voted by taxpayers. In this latter

case, toe city made a contract for the purchase of electric power equipment.
the cost to be paid from revenues from the plant.

KIMBALL IRRIGATION DISTRICT (P. 0. Kimball), Neb.-
BONDS VOTED-At the special election held on May 31-V. 140, p. 3592
-the voters are said to have approved unanimously the proposal to issue
$86,500 in 4% refinancing bonds. Dated Jan. 1 1935. Due in 1968.
These bonds are to be sold to the Reconstruction Finance Corporation.
which Federal agency has already authorized a loan in this amount for
refinancing.

KINNEY, Minn.-BOND SALE DETAILS-The $30.000 filtration
plant bonds that were sold to J. P. Arms & Co. of Minneapolis-V. 140.

P. 3755-were awarded as 5%s at par. Coupon bonds dated March 26
1935. Denom. $1,000. Due on July 1 in 1937 to 1939. Interest payable
J. Itc J.

KINSLEY, Kan.-BOND OFFERING-W. H. Craft. City Clerk, will

receive bids until 7 p. m. June 12 for the purchase of $50,000 3% coupon

waterworks extension bonds. Denom. $1,000. Dated June 1 1935.
Principal and semi-annual interest (J. & D.) payable at the office of the

fiscal agent of the State of Kansas in Topeka. Due yearly on June 1 as

follows: $3.000, 1936 and 1937; 54.000, 1938 and 1939; and E6,000,
1940 to 1945 incl. Certified check for 2% required. Legal opinion by

Small-Milburn Co. of Wichita.

KINSTON, N. C.-NOTE SALE-A 100.000 issue of revenue anticipa-
tion notes was sold on June 11 to the Branch Banking & Trust Co. of
Wilson, at 2.90%, according to the Secretary of the Local Government
Commission.

KIRTLAND SCHOOL DISTRICT NO. 22 (P. 0. Aztec), N. Mez.-
BONDS VOTED-By a vote of 44 to 1 the electors on June 4 approved
a proposition to issue $8,000 bonds.

KOKOMO, Ind.-BOND SALE-The $38,500 police. fire and park
department equipment bonds offered on June 11-V'. 140, p. 3592-were
awarded to the Wabash Valley Trust Co. of Peru as 35, at par plus a premium
of $251, equal to 100.65, a basis of about 2.88%. Dated June 1 1935 and
due semi-annually from 1937 to 1944, incl. Seasongood & Mayer of Cin-
cinnati, second high bidders, offered a premium of $23.95 for 3s.

Other bidders were:
Bidder- Int. Rate Premium

Mayer  
3)-'% $168.00

Seasongood & May 3 23.95
City Securities Corp 

Bartlett, Knight & Co  3% 25.00

LAGUNA BEACH SCHOOL DISTRICT, Calif.-BOND ELECTION-
The Board of Education has ordered that an election be held on June 28 for
the purpose of voting on a proposed $85,000 school building bond issue.

LAKE PLACID, N. Y.-TO ISSUE BONDS-The Board of Trustees
recently voted to issue $34,000 not to exceed 6% interest electric generating
plant bonds.

LAKEWOOD, Ohio-BONDS AUTHORIZED-City Council on June 3
passed an ordinance authorizing the disposal of $75,000 street paving bonds.
They are part of an issue of $300.000 voted at the general election in 1927.

LAMBERTVILLE, N. J.-BOND SALE-The $98,000 coupon or reg-
istered serial funding bonds offered on June 12-.V. 140. p. 3940-were
awarded to Minsch, Monell & Co. and H. L. Allen & Co., both of New York,
on a bid of $95.226.60, equal to 97.17, for 4% bonds, a basis of about 4.33%.
Dated June 11935. Due yearly on June 1 as follows: $5.000 1936 to 1954,
Inch.; and $3.000 1955. Graham Parsons & Co., of Philadelphia. offered
to pay $98,407.59 for 4;i % bonds.

Other bidders were:
Bidder- Int. Rate Rate Bid

E. H. Rollins & Sons  4 4 % 98.30
Graham. Parsons & Co  % 100.415
Van Deventer, Spear & Co.; Adams & Mueller, and

First National Co. of Trenton  43( % 98.30

LA PORTE CITY, Iowa-BOND ISSUANCE CONTEMPLATED-
It is stated by G. E. Stebbins, Town Clerk, that a hearing will be held at
10 a.m. on July 9, on plans and specifications for a proposed municipal
electric light and power plant, on which $100,000 in 5% revenue bonds
will be issued. These bonds were voted at an election held on Feb. 5.
-V. 140. p. 1007.

LARCHMONT, N. Y.-NOTE SALE-Eugene D. Wakeman, Village
Clerk, states that 825,000 1% tax notes, due Aug. 1 1935, have been sold
to the Central Hanover Bank & Trust Co., New York City, at a price of
100.02. Other er . Oth bidders were:
Bidder- Int. Rate Premium

Trust Co  
11 $2.50

Marine Midland Bank & Tr
Trust Company of Lard:anent 

1. % Par
W. 0. Gay & Co  1.35% Par
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LAS VEGAS, N. Mex.-BOND ELECTION PLANNED-It is stated that

the City Council, in response to a petition, has decided to call a special
election to submit to the voters a proposal to issue $65,000 in bonds for
the construction of an auditorium and gymnasium at the Las Vegas High
School.
LAWRENCE COUNTY (P. 0. Monticello), Miss.-TEMPORARY

LOAN-It is reported that a $10,000 temporary loan was purchased by the
Newhebron State Bank of Monticello at 6%. Due on Feb. 15 1936.
LAWRENCE COUNTY (P. 0. Lawrenceburg), Tenn.-BOND

SALE DETAILS-In connection with the sale of the $90,000 334% refund-
ing bonds to J. C. Little & Co. of Jackson, reported in these columns
recently-V. 140. p. 3085-it is reported that the bonds, which were pur-
chased at par, plus expenses, are dated April 1 1935 and mature from
April 1 1942 to 1950. Denom. $1,000. Legality to be approved by Chap-
man & Cutler of Chicago.
LEA COUNTY SCHOOL DISTRICTS (P. 0. Lovington) N. Mex.-

BOND OFFERING-Sealed bids will be received until 10'30 a. m. on June 22,
by D. C. Berry, County Treasurer, for the purchase of two issues of bonds

Ifir,tigtt9nclig115tTistiicTvINI,Tiie.n8db:tirl. 
follows:

$500. Due $1,500 from June 1
1936 to 1945 incl.

30.000 School District No. 19 bonds. Denote. $1,000. Due $3.000 from
June 1 1936 to 1945 incl.

Interest rate is not to exceed 5%, payable J. & D. Each bid must specify,(a) the lowest rate of mterest at which the bidder will purchase said bonds
at par; (b) the lowest rate of interest and premium, if any, above par at
which such bidder will purchase said bonds. No bids will be accepted at
less than par and accrued interest to date of delivery. Dated June 1 1935.
Prin. and int. payable at the State Treasurer's office, or at such other place
as the bidder may elect. A certified check for 5% of the amount bid, payable
to the County Treasurer, is required.
(This report supersedes the offering notice given in these columns re-

cently-V. 140, p. 3755.)
LEE COUNTY SUPERVISORS DISTRICT NO. 3 (P. 0. Tupelo),

Miss.-BOND SALE-A $93,000 issue of 5 )4 % refunding bonds was pur-
chased recently by the First National Bank of Memphis. Denom. $500.
Dated June 1 1935. Due on June 1 as follows: $1,000, 1936 to 1941;
$3,000, 1942 to 1951: $5,000„ 1952 to 1961, and $3,500 in 1962 and 1963.
Prin. and int. (J. & D.) payable at the Chase National Bank in New York
City. Legality to be approved by Benj. FI. Charles of St. Louls.*Thg
bonds have been validated by decree of the Chancery Court of Lee County.

Financial Statement (Officially Reported Mat/ 30 1935)
Assessed valuation. 1934 $4,488,791.00
* T  $420,500.00
Less-Cash  $18,083.41
x Bonds   15,000.00 33,083.41

Net bonded debt  387,416.59
* This figure does not include the debts of other political subdivisions

having power to levy taxes within the district. x These are bonds of Dis-
trict No. 3, which are being held in the sinking fund.
Population (1930 Census), 13,068.

Tax Collections-Fiscal Years
1931-1932 1932-1933 1933-1934 1934-1935

Amount levied  $38,433.69 $69,472.42 $62,987.80 $41,521.31
Amount collected  35,586.50 50,958.32 58,867.29 *34,043.24
Per cent collected  92)i% 73% 93.4% 81.9%
• Collected to date (taxes are payable quarterly and are In process of

collection).

LEWIS COUNTY (P.O. Chehalis), Wash.-WARRANTS CALLED-
The County Treasurer is said to have called for payment at his office on
May 24 various school district fund, general fund, current expense, soldiers'
and sailors', and Road District No. 1 warrants.
LEWISTOWN SCHOOL DISTRICT, Pa.-BONDS APPROVED-

The $125,000 2)4% bonds, comprising $74,500 funding and $50,500 re-
funding, awarded on May 6 to Dougherty, Corkran & Co. of Philadel-
phia at 100.29, a basis of about 2.48%, were approved on June 3 by theDPennsylvania epartment of Municipal Affairs. Due from 1946 to 1954,
incl., with bonds numbered from 102 to 125, incl., redeemable at par and
interest on any interest payment date beginning with Nov. 1 1946.

LINCOLN, Neb.-BOND OFFERING-Sealed bids will be received by
Theodore 11. Berg. City Clerk, up to 10 a. m., July 8 1935, for the purchase
of $68,000 refunding bonds. Denom, to be designated by the purchser.
Dated July 1 1935. One-tenth to become due and payable on July 1 1945
and one-tenth annually thereafter until the entire issue is paid. Bids must
be accompanied by a certified check for not less than 2% of bid.
LINCOLN SCHOOL DISTRICT, Neb.-BOND SALE-The Board of

Educational Lands and Funds has purchased $73,000 refunding bonds ofthe district, it Is reported.
LINDEN, N. J.-BOND OFFERING-Bids will be received until 8 p. m.

July 3 by Thomas J. Wieser, City Clerk, for the purchase of $312,000coupon refunding bonds to bear no more than 6%. Denom. $1,000. Dated
June 15 1935. Principal and semi-annual interest (June 15 and Dec. 15)payable at the Lindon Trust Co. of Linden. Due yearly on June 15 as
follows: $2,000, 1940 and 1941; $10,000 in 1942: $25,000 in 1943 and 1944
$38,000 in 1945 and 1946; and $43,000. 1947 to 1950, incl. A certified
check for 2Ze, of amount of bonds bid for, payable to the City Treasurer,
required. l opinion of Caldwell & Raymond, of New York, will be
furnished to the successful bidder.
LINN COUNTY SCHOOL DISTRICT NO. 103 (P. 0. Centerville),

Kan.-BOND SALE-The $3,000 4% coupon semi-ann. school bondsoffered for sale on June 10-V. 140, p. 3940-were purchased by the
Centerville State Bank of Centerville, at par. Due from March 1 1936 to
1955, optional after March 1 1945.
LITTLE RIVER DRAINAGE DISTRICT (P. 0. Cape Girardeau),

Mo.-RFC REFINANCING REPORT-In connection with the report
given last March that the holders of bonds of this district were settling
rapidly their claims for securities on the basis of $290 for each $1,000 bond
-V. 140. p. 2054-it is stated by the Secretaiy of the Board of Supervisors
that the district closed its loan from the Reconstruction Finance Corpora-
tion for refinancing on March 8, at which time owners of more than 96%of the outstanding bonds had accepted the settlement. He states that the
remaining bondholders may still secure payment of their holdings linenapplication.
LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. 0. Little Rock),

Ark.-130ND OFFERING DETAILS-Additional information has come to
hand regarding the offering of 3114.000 bonds which was reported in V.
140. p. 3940. John G. Pipit'''. Business Manager, will receive bids until
4:30 p. m. June 20 for the purchase of $114,000 4% school building annex
bonds. Denom. $1,000. Dated March 1 1935. Due yearly on March 1as follows: $5,000, 1936 to 1946, incl.: $6,000. 1947 to 1953: $8,000. 1954and *9.000, 1955. A certified check for $100, payable to the district,
required.
BONDS TO BE TAKEN BY U. S.-We are taformed by Business

Manager John G. Pipkic, that the U. S. Public Works Administration has
tentatively agreed to take these bonds.
LOCKPORT, N. Y.-BOND SALE-An issue of $25,000 coupon work

and home relief bonds was awarded on June 13 to the Marine Trust Co. of
Buffalo as 3s, at 100.169, a basis of about 2.967

. 
Dated May 15 1935.Denom. $1,000. Due as follows: $3,000 from 193 to 1943 incl. and $1,000in 1944. Principal and interest (M. & N. 15) payable at the City Treasurer's

office. F. D. McLean is City Treasurer. An offer of 100.04 for 3.60s was
made by George B. Gibbons & Co.. Inc. of New York.mali
LONG BEACH, N. Y.-SPECIAL ASSESSMENT BONDS HELD

EXEMPT FROM DEBT LIMIT-The way was cleared June 11 for the
City of Long Beach to get a Federal Public Works Administratoin loan of
31,730.000 to erect a new boardwalk and jetty system here, by a unanimous
decision of the State Court of Appeals, which held that the proposed specialassessment bonds which the city was to issue as security for the loan will beexcluded from the city's debt limit, Mayor Charles Gold announced. If
the city were not permitted to exclude the bonds from the debt limit, it
would be unable to accept the PWA loan, since by so doing it would exceed
its debt limit. The foregoing is taken from a dispatch to the New York
"Times" of June 12, from which we quote futher, as follows:
"The action to force the city to include the bonds in its debt limit was

brought by Longken. Inc., owners of property abutting on the present board-

walk, which property will be assessed for a share of the beach improvements.Longken. Inc., was represented by the Manhattan law firm of Iselin,Riggs & Ferris, while Corporation Counsel David B. Tolins represented thecity.
"In May 1934, at the request of Mayor Gold and the council the Legisla-ture enacted a statute authorizing the city to accept the loan and to issuethe bonds, payment for which was to be provided for by the creation of a'beach improvement bond fund.' The credit of the city was not to bepledged. Payment of the bonds was to be made by the owners of the prop-erty near the boardwalk, which was made a special assessment area.'Longken, Inc., contended that the statute was unconstitutional. Thequestion was submitted to the Appellate Division, Second Department, onan agreed statement of facts. The city's position was upheld there also."Mayor Gold on June 11 notified the PWA authorities at Washington ofthe decision and said he would press immediately for the loan, which if given,will include an outright grant of about $750,000."
LOS ANGELES, Calif.-BOND OFFERING POSTPONED-We areofficially advised that the sale of the water works, election of 1930; class L.series I bonds, scheduled for June 13, as reported in these columns last week-v. 140, p. 3940-has been postponed until 10.30 a. m. on June 18. untilwhich time sealed bids will be received by J. S. Myers, City Comptroller,for the purchase of $1,600,000 bonds, not $1,000,000 as previously calledfor. Interest rate not to exceed 4%, payable J. & J. Due $40.000 fromJuly 1 1936 to 1975 incl.
LOUISIANA, State of-BONDS NOT SOLD-The $2,000,000 issue ofConfederate Veterans' and Widows' Pension bonds offered on June 12-V. 140. p. 3593-was not sold as the only bid received, an offer of 95.00 on5% bonds, tendered by a group of New Orleans banks and investmenthouses, was rejected. Dated June 1 1935. Due $500,000 on June and Dec. 1in 1949 and 1950. A Baton Route dispatch to the New York "Times" ofJune 13 had the following to say regarding the offering:
"Louisiana's first offering of securities since the slump of 1931 resulteddisastrously to-day and the State rejected the only bid for $2,000,000 ofproperty tax secured Confederate Veteran bonds.
"'The bid was presented by a group of New Orleans investment bankerson behalf of 60 individual buyers, who offered 95 for 5% bonds, on a basistoyield, 5.52%.
The last sale of similar bonds was made in April 1931, when 434%Confederate Veterans bonds sold for par.

"'There was no official explanation for the low bid, but it was felt here
that it was influenced by the unwillingness of eastern investors to sendmoney to Louisiana while Senator Long's word is law."
LOWELL, Mass.-BORROWING PROPOSED-The Superintendent of

the Water Department has asked the Mayor to initiate action authorizing
the borrowing of $25,000 for installation of a water main across the MoodyStreet bridge.
LUBBOCK, Tex.-BOND CALL-It is stated by W. H. Rodgers, CityManager, that the city will exercise its option and call for payment on

Aug. 15, on which date interest shall cease, the following bonds: $24,000sewer, and $13,000 water works bonds, both 1911 issues. Due on Feb. 15
1951. Payable at the Central Hanover Bank & Trust Co. in New York City.
LUCAS COUNTY (P. 0. Toledo), O.-COURT DECISION MAYFORCE BOND REFUNDING-Hale T. Shenefield, County Auditor, has

stated that the county may be compelled to resort to bond refunding as aresult of a .ecent ruling by the State Supreme Court tha. land trust cer-tificates, floated by two Toledo banks now closed, were not taxable. TheState Tax Commission in years past held that the instruments were subjectto a personal tax and the county and State officials proceeded to levy thetax. The decision of the Court, which was given in a case originating in
another county, probably will call for a rebate of the taxes collected by thecounty, Mr. Shenefield stated. As cash is not available to make the pay-
ments and meet regular operating expenses it may be necessary to effect arefunding of bonds. The Auditor said the payments due may amount to
about 850,000 for each year the assessment was made. He added that the
situation is further complicated in the fact that the money was distributed
to the sub-divisions in the county.
LYNDON (P. 0. Lyndonville), Vt.-BOND SALE-The $60,000334% coupon refunding bonds offered on June 8-V. 140, po. 3756-wereawarded to E. H. Rollins & Sons, Inc., of Boston at 100.466, a basis of

about 3.19%. Dated June 1 1935 and due $33,000 on Jan. 1 from 1936 to1955, incl. Other bidders were:
Bidder- Rate BidNational Life Insurance Co. of Montpelier  100.33Vermont Securities, Inc  100.27
LYONS, Neb.-BOND CALL-It is reported that 5% district paving

bonds of an issue dated Dec. 15 1927, numbered from 46 to 68, are being
called for payment on June 15, on which date interest shall cease, at theoffice of the Greenway-Raynor Co. of Omaha.
MADRID INDEPENDENT SCHOOL DISTRICT, Iowa-BONDSTO BE ISSUED-The Directors of the District will issue $15,000 refundingbonds at 8 p. m. June 17. George E. Hutton is Secretary.
McCULLOCH COUNTY (P. 0. Brady) Tex.-BONDS SOLD-It isstated by the County Judge that the $25,000 road bonds approved by thevoters on May 25-V. 140, P. 3941-have been purchased by DonaldO'Neil & Co. of Dallas.
MANATI, Puerto Rico-BOND OFFERING-Sealed bids will be re-ceived until 10 a.m. on July 9 at the office of the Governor of Puerto Ricoin San Juan by Luis A. Deliz, Acting Secretary, Executive Council of PuertoRico, for the purchase of a $58,000 issue of 4% coupon sewer system bonds.Denom. $1,0010. Dated Jan. 1 1935. Due on July 1 as follows: $1,000.1936; $2,000. 1937 to 1949: $3,000, 1950 to 1958, and $4,000 in 1959.Prin. and int. (J. & J.) payable in any coin or currency, which on the date ofpayment is legal tender in the United States for public and private debts,by the Treasurer of Puerto Rico, at his office in San Juan, or at the officeof the U. S. Treasurer in Washington, D. C., at the option of the holder.A certified check for 2% of the par value of the bonds bid for, payable tothe Treasurer of Puerto Rico, is required.
MARION, Ind.-WARRANT OFFERING-Sealed proposals will bereceived at the office of the City Clerk up to 10 a. m. June 20, for thepurchase of $50,000 time warrants.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING-Charles A. Grossart, County Auditor, will receive sealed bids until 10 a.m.on July 2 for the purchase of $32,500 not to exceed 5% interest refundingbonds. Dated July 15 1935. One bond for $500, others for $1,000. DueDec. 15 as follows: $6,000 from 1936 to 1939, incl., and $8,500 in 1940.Bidder to name a single interest rate on the issue, expressed in a multipleof 34 of 1%. Principal and Interest (J. & D. 15) payable at the CountyTreasurer's office. A certified check for 3% of the bonds bid for, payableto the order of the Board of County Commissioners, must accompany eachproposal. No conditional bid will be accepted and the opinion as to thevalidity of the bonds is to be furnished by the successful bidder and bidsare made subject to legality of the loan.
MARIPOSA HIGH SCHOOL DISTRICT, Calif.-I30ND ELECTIONCON TEM PLATED-The election to vote on $85,000 school constructionbond issue, previously to have been held on March 29 last is now plannedfor early in August, according to report.
MASSACHUSETTS (State of)-NOTE SALE-An issue of $4,000,000notes issued in anticipation of assessment against the Metropolitan Dis-

tricts, offered for sale on June 14, has been awarded to the Bankers TrustCo., of New York, on a 0.17% discount basis, plus a premium of $27.Dated June 21 1935 and maturing Nov. 22 1935. The First Boston Corp..of Boston, submitted an offer to take the notes on a 0.18% discount basis.plus $53 premium.
MASSACHUSETTS (State of)-BOND SALE-The $3,000,000 couponor registered bonds offered on June 12-V. 140. p. 3756-were awarded to asyndicate composed of the First National Bank of New York, It. W. Press-

prich & Co., Northern Trust Co. of Chicago, Hornblower & Weeks and
Preston, Moss & Co. of Boston as 1)4s, at a price of 100.749, a basis_of
about 1.59%. The sale consisted of:
$2.000.000 emergency public works bonds. Due $200,000 on July 1 from

1936 to 1945 incl.
1,000,000 emergency public works bonds. Due $200,000 on July 1 from

1936 to 1940 incl.
All of the bonds are dated July 11935. Second high bid of 100.739 for 1 Uswas tendered by an account headed by the Bankers Trust Co. of New
York. Several other offers were received at the sale, all of which specified
an interest rate of 154%.
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MAYSVILLE, Ky.-BONDS AUTHORIZED-An ordinance authorizing

the issuance of $20,000 emergency bonds was recently approved by the

City Council, it is reported.

MEDFORD, Mass.-TEMPORARY LOAN-National Shawmut Bank
of Boston recently purchased a $400,000 revenue anticipation note issue,

Including $200,000, due Dec. 16 1935, at 0.43% discount and $200,000
maturing March 6 1936 at 0.62%. Other bidders were:

 Discount 
Bidder- December March

First National Bank of Boston 
00 475%% 

0.63% plus $1
Faxon, Gade & Co  53 0.68%

MEMPHIS, Tenn.-BOND SALE-The four issues of coupon bonds

described below, aggregating $648,000, which were offered on June 11-
V. 140, p. 3426-were awarded to a syndicate composed of The First
Boston Corp. of New York, The Milwaukee Co. of Milwaukee, and the
Federal Securities Co. of Memphis, as 3 Xs, at a premium of $5,896.80.
equal to 100.91, a basis of about 3.14%.
$250,000 improvement bonds. Due $10,000 from June 1 1938 to 1962. incl.
209,000 improvement bonds. Due on June 1 as follows: $9,000. 1938 to

1946, and $8,000, 1947 to 1962, all inclusive.
125,000 airport bonds. Due on June 1 as follows: $4,000, 1936 to 1960,

and $5,000, 1961 to 1965, all inclusive.
64.000 refunding bonds. Due on June 1 as follows: $12,000. 1938, and

$13,000, 1939 to 1942.
Next hest bid was submitted by a group consisting of Goldman, Sachs &
Co. of New York; Graham, Parsons & Co., of Philadelphia, and the Cumber-
land Securities Corp. of Nashville.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SALE
-A $14,000 issue of revenue anticipation notes was offered on June 4 and
purchased by the Union National Bank of Charlotte at 2%, plus a premium
of $2.00. Dated June 5 1935. Due on July 30 1935. Prin. and int, pay-
able at Charlotte.

MEDFORD, Ore.-BOND OFFERING-Sealed bids will be received by
M. L. Alford, City RecordAr, until 7:30 p. m. on June 18, for the purchase
of $139,711.01 in refunding bonds, divided as follows:
$106.281.98 improvement, series A bonds. Denom. $500, one for $281.98•

Due on July 1 as follows: $8,781.98 in 1937: $9,500, 1938 and
1939: $10,000, 1940: $10,500, 1941; $11,000, 1942 and 1943;
$11.500, 1944; $17,000, 1945 and $7,500 in 1946.

18,000.00 improvement, series B bonds. Denom. $500. Due on July 1
as follows: $1.500, 1937 to 1940, and $2,000, 1941 to 1946,
all inclusive.

15,429.03 water main bonds. Denom. $500. one for $429.03. Due on
July 1 as follows: $1,500. 1937 to 1945, and $1,929.03 in 1946.

Interest rate is not to exceed 5%. payable J. & J. Dated July 1 1935.
Prin. and int. payable at the City Treasurer's office. The bonds will not
be sold for less than par and will be sold subject to the approving opinion
of Teal, Winfree, McCulloch, Shuler & Kelly of Portland. A certified
check for 2% of the par value of the bonds, payable to the city, must
accompany the bid.

MEDFORD, Ore.-BOND CALL-Gus H. Samuels, City Treasurer, is
calling for payment on July 1, the following bonds:
Nos. 42 to 228 of Improvement, series No. 2 bonds, dated Jan. 1 1929.
Nos. 9 to 61 of improvement, series No. 3 bonds, dated Jan. 1 1930.
Nos. 13 to 52 of improvement, series No. 1 bonds, dated July 2 1928.
Interest shall cease on July 1 and 2.

MEMPHIS, Tenn.-BOND ELECTION-Mayor Overton has an-
nounced that an election will be held on July 18 for the purpose of sub-
mitting to the voters a proposal to issue $1.300.000 bonds.

BONDS OFFERED FOR INVESTMENT-The suffessful syndicate
re-offered the above bonds for public subscription at prices to yield from
1.50 to 3.25%, according to maturity. These bonds are reported to be
exempt, under existing laws, from all Federal income taxes, and are legal
investment, in the opinion of the bankers, for savings banks and trust
funds in New York State.

MEQUON (P. 0. Thlensville), Wis.-BOND OFFERING-Sealed bids
will be received until 2 p. m. on June 17, by Carl F. Wilbolt, Town Clerk,
for the purchase of a $40,000 issue of town hall and fire department bonds.
Interest rate is not to exceed 4%, payable J. & J. Denom. $1,000. Dated
July 1 1935. Due $4,000 from July 1 1936 to 1945, incl. Prin. and int.
payable at the Town Treasurre's office. The approving opinion of Lines,
Spooner & Quarles of Milwaukee, or Chapman & Cutler of Chicago, will be
furnished. A certificated check for $500, payable to the Town, must
accompany the bid.

MERRICK COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Clarks),
Neb.-BONDS CALLED-A total of $22,000 % refunding bonds of an
Issue dated June 15 1930, are being called for payment at the office of the
Greenway-Raynor Co. of Omaha, on June 15, on which date interest shall
cease.

MERCHANTVILLE, N. J.-BOND OFFERING-Charles F. Ball,
Borough Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time)
on June 24 for the purchase of $28,000 improvement funding bonds to bear
interest at a rate of either 4, 4 X or 4X % as named by the successful bidder.
Dated July 1 1935. Denom. $1,000. Due July 1 as follows: $4,000 in 1937
and $3,000 from 1938 to 1945 incl. Principal and semi-annual interest
payable at the office of the Borough Collector-Treasurer. A certified
check for 2% must accompany each proposal. Legality to be approved
by Hawkins, Delafield & Longfellow of New York.

MIAMI COUNTY (P. 0. Peru), Ind.-BOND SALE-The $50,000
coupon poor relief bonds offered on June 8-V. 140. p. 3756-were awarded
to the Indianapolis Bond & Share Corp. of Indianapolis as 3a, at par plus
a premium of $228, equal to 100.45, a basis of about 2.92%. Dated June 1
1935 and due $2,500 each six months from Dec. 1 1936 to lime 1 1946 incl.
Other bidders were:
Bidder-

Wabash Valley Trust Co., Peru
Fletcher Trust Co., Indianapolis

Int. Rate Prem.
  3% $21
  3% 112

MIDDLESBORO, Ky.-BONDS APPROVED BY COURT-The City
Commissioners may proceed with the issuance of $326,000 in bonds for a
municipal electric system under a recent decision of the State Court of
Appeals which found for the city. The Kentucky Utilities Co. had insti-
tuted injunction proceedings against the city.

MIDLAND SCHOOL DISTRICT, Pa.-BOND SALE-Singer, Deane
& Scribner, Inc., of Pittsburgh have purchased an issue of $30,000 3%
operating expense bonds at a price of 101.15. E. M. Hausher is District
Secretary.

MILLBURN TOWNSHIP (P. 0. Millburn), N. J.-CORRECT/ON-
The $19,500 3% coupon or registered general funding bonds awarded on
June 4 to Van Deventer, Spear & Co. of Newark were sold to the bankers
eta price of 100.81, not 100.081 as incorrectly stated in V . 140. p. 3941.

MILFORD, Mass.-PERMISSION TO BORROW OBTAINED-The
town has received permission from the State Emergency Finance Board to
borrow up to $30,000 on tax titles.

MILWAUKEE COUNTY (P. 0. Milwaukee), WI..-BONDS AP-
PROVED-The County Board's Finance Committee has voted a $100,000
metropolitan sewerage bond refunding issue, it is reported.

MINNEAPOLIS, Minn.-BONDS PROPOSED-The Park Board at a
special meeting recently voted to ask the City Council and the Estimate
Board to approve issuance of a $100,000 bond issue to take care of the park
Board's share of anticipating emergency relief administration projects
during July. August and September.
MINNESOTA, State of-BOND BILL APPROVED-A Hill is said to

have been passed by the recent Legislature, authorizing the issuance of
$1,500,000 in bonds for the improvement of the Red Lake game refuge.
assuming tho ditch bond indebtedness of northern counties and improving
the Mud Lake game refuge.

MINNESOTA (State of)-FEDERAL FUNDS ALLOTTED-More
than ten and one half million dollars has been allotted for highway construc-
tion and grade crossing elimination through Secretary Wallace. The alloca-
tion provides $5,277,145 for highways and streets and $5,395,441 for rail-
road crossing work. It is reported that funds are to be made available as
fast as the individual projects in the State are approved by the PWA allot-
ment board. The recent Legislature authorized $10,000,000 in bonds for
this purpose and for State matching of Federal funds wber r_.

MISSISSIPPI, State of-BOND SALE NOT CONTE
MPLATED-

ln connection with the report given in these columns in April, to
 the

effect that the State was planning to refinance bonds to the 
amount of

$2,000,000 or $3.000,000-V. 140. p. 2743-it is stated by the 
Secretary

00 the Governor that the State has no bonds for sale at presait.

MITCHELL, S. Dak.-BOND OFFERING DETAILS-In 
connection

with the offering scheduled for June 17 of the $125,000 refunding 
bonds.

a notice on which appeared in these columns recently-V..140. P. 3941
-it is

stated by Thomas Easteott, City Auditor, that the bonds will be 
sold at

auction. Payable at the City Treasurer's office or at such other Place OA
shall be agreed upon by the City Council and purchaser. Bonds to 

be fur-

nished by the successful bidder at his own expense. The 
approving legal

Opinion is to be furnished by purchaser's attorney.

MOHAVE COUNTY (P. 0. Kingman), Ariz.-BONDS 
AUTHOR-

/ZED-The Board of Supervisors has passed a resolution for is
suing bonds

to the amount of $80,000 for refunding $40,000 5% court hou
se bonds

dated Oct. 14 1912 and $40,000 5% road and bridge bonds dated 
Sept. 15

1915.

MONAHANS SCHOOL DISTRICT, Tex.-BOND ELECTION

PLANNED-We are informed that it is planned to hold an election 
for the

Purpose of voting on a proposal to issue $75,000 bonds for the erec
tion of a

new school bulletins.

MONROEVILLE, Ohio-BONDS PROPOSED-The village autho
rities

are giving consideration to the issuance of $18,000 bonds for 
waterworks

purification, it is reported.

MONTCLAIR, N. J.-BOND SALE-A group composed of the First

National Bank & Trust Co., Montclair; H. L. Allen & Co., Ne
w York,

and Adams & Mueller of Newark, were the successful bidders 
for the

$385,000 coupon or registered bonds offered on June 13-V. 
140, p. 3941-

taking $380,000 bonds as 3s, at a price of 101.32. a basis of 
about 2.81%.

The hankers are reoffering the bonds for public investment at 
prices to

yield from 1% to 3%, according to maturity. The bonds sold
 are de-

scribed as follows:
$129,000 permanent sewer bonds. Due July 1 as follo

ws: $3,000 from

1936 to 1961 incl. and $4,000 from 1962 to 1973 incl. and
 $3,000

In 1974.
85,000 general improvement bonds. Due July 1 as follow

s: $4,000 from

1936 to 1950 incl. and $5,000 from 1951 to 1955 incl.

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 i

n 1937

and 1938 and $18,000 in 1939 and 1940.
11,000 permanent water bonds. Due $1,000 on July 1 

from 1936 to

1946 incl.
5,000 water assessment bonds. Due July 1 as 

follows: $2,000 in

1937 and 1938 and $1,000 in 1939.
Each issue is dated July 1 1935.

MONTGOMERY COUNTY (P. 0. Independence), K
an.-BONDS

AUTHORIZED-The Board of County Commissioners has 
adopted a

resolution providing for the issuance of $65,000 bonds, for 
the purpose of

raising suMcient revenue to take care of the poor relief program 
during the

remainder of 1935.

MOUNT PLEASANT PUBLIC SCHOOL DISTRICT (
P. 0. Mount

Pleasant), Mich.-BOND OFFERING-W. S. Horn, 
Secretary of the

District, will receive sealed bias until 4 p m. (Eastern 
Standard Time)

on June 24 tor the purchase of $66.000 not to exceed 4% in
terest general

obligation bonds. Dated June 1 1935. Coupon bonds, 
resisterable as to

principal only. Due June 1 as follows: $13,000 from 1937 to 
1940 incl..

and $14,000 in 1911. Principal and interest (J. & D.) payable at the

Treasurer's office.

MUNCIE, Ind.-NOTE OFFERING-Up to 10 a. m. June 
25, sealed

bids will be received by the City Controller for the purchase of 
notes in the

sum of $7,000.

MUSKEGON HEIGHTS, Mich.-PLANS FURTHER REFUNDI
NG-

Faced with a net loss of $63,440 in assessed valuation; cha
rter limit of five

mills for debt service: and the new debt service equivalen
t to 12 mills, or

$130,756, the city will endeavor to reduce school debt 
service by more

extensive refunding.

MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.-BOND

OFFERING-Arthur T. Booth. Secretary of the Board of 
Education, will

receive sealed bids until noon on June 24 for the purchase 
of $48,000 6%

coupon refunding bonds. Dated Aug. 1 1935. Denom. $1.000. Due

Aug. 1 as follows: $2,000 from 1939 to 1950, incl., and $6,000 from 1951

to 1954. incl. Interest F. & A, payable at the office of the Board of Educa
-

tion. A certified cheek for 2% of the bonds bid for must
 accompany each

proposal. Approving opinion of Miller Canfield, Paddock & Stoneyof

Detroit will be furnished the successful bidder.
These bonds were previously offered on Feb. 27 at which 

time a 30-day

option, at par, was sought by Seipp, Prineell & Co. of Ch
icago.

SALE CANCELED-The Clerk later stated that the 
sale had been

canceled.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND 
OFFERING-

Theodore Bedell, Jr., County Comptroller, will receive 
sealed bids until

12:30 p.m. (Daylight Saving Time) on June 20 for the pur
chase of $2,250,-

000 not to exceed 4% interest coupon or registered bonds, 
divided as follows:

$1.500,000 refunding bonds. Due July 1 as follows: $60,000. 1945:

$140,000. 1946; $125,000. 1947: $175,000, 1948, and $200,000

from 1949 to 1953. incl.
500,000 emergency relief bonds. Due $100,000 on July

 1 from 1841

to 1945. incl.
250,000 public general hospital bonds. Due $10,000 on

 July 1 from

1940 to 1964, incl.
Each issue is dated July 1 1935. Denom. $1,000. Bidders may bid

for any one issue or all three issues, but no bid will be co
nsidered for only

Part of any one issue. Rate or rates of interest to be expressed by the

'Adder in a multiple of X or 1-10th of 1% and all of the bonds
 of each

issue must bear the same coupon. Principal and interest (J. & J.) payable

In lawful money of the United States at the County Treasurer's offi
ce. The

bonds will be prepared under the supervision of the Nassau County Tr
ust Co.,

Mineola, which will certify as to the genuineness of the signatures 
of the

county officials and the seal impressed on the bonds. A certified check

for $45.000, payable to the order of the County Treasurer, must ac
company

each proposal. The successful bidder will be furnished with the op on

of Reed, Hoyt & Washburn of New York that the bonds are valid and

binding obligations of the county. Delivery and payment for the bonds

will be made at the Nassau County Trust Co., Mineola, unless otherwise

agreed.

NATICK, Mass.-TEMPORARY LOAN-Award was made on June 10

of a $100,000 revenue anticipation loan, maturing $50,000 each on April 15
and May 15 1936, to the West Newton Savings Banks at 0.59% discount.

Other bidders were:
Bidder- Discount

Faxon, Gade & Co  1.13
Merchants National Bank  1.14
First National Bank of Boston  1.18
Brown Harriman & Co  1.21 0

NEBRASKA (State of)-STATE INVESTMENT BOARD REDUCES
INTEREST RATE ON LOANS TO MUNICIPALITIES-On June 6 the
State Investment Board decided to reduce the interest rate on State loans
to municipalities and other governmental subdivisions to 3%.

NEBRASKA (State of)-REFUNDS $1,145,000 IN MAY-Nebraska
school districts and municipalities refunded bonds to the amount of $1.145.-
000 during May, according to State Auditor Price. This is one of the
largest amounts for any single month on record, due largely to the fact
that political subdivisions have taken advantage of the existing low in-
terest rates. Nebraska City refunded the largest amount, $339,000;
others included Alliance, $90,000; Pierce School District, $144,000; Lincoln,
$75,000: Beatrice, $57,000: Fremont, $65,000; Grand Island. $50.000:
Saunders County, $90,000, and Chadron, $170,000. Funds from all
new issues were used for construction of school buildings.

NEWARK SCHOOL DISTRICT (P. 0. Newark), Ark.-BOND
ELECTION-It is reported that an election willthelheld on June 17 to vote
on the proposed issuance of $30,000 in school construction bonds.

NEWBERRY, S. C.-BOND ELECTION-ft special election is to be
held on July 2 when the voters will be asked to vote on a proposal to issu
$37,000 bonds to finance the purchase of fire equipment.
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NEW HAVEN, Conn.-NOTE SALE-The $400,000 tax anticipation
notes offered on June 13 were awarded to the Chase National Bank of
New York at 0.24% interest, at a price of par. Dated June 19 1935 and
due Aug. 6 1935. A bid of 0.295% was submitted by the Lincoln R.
Young & Co. of Hartford.

NEWPORT CONSOLIDATED SCHOOL DISTRICT (P.O. Newport)
Wash.-BONDS VOTED-At a recent election the voters are said to have
approved the issuance of $80,000 in high school construction bonds.

NEW MEXICO STATE TEACHERS' COLLEGE (P. 0. Silver City),
N. Mex.-BONDS CONSIDERED-It is reported that authorities of the
College are making plans for the issuance of $154,000 school building bonds.

NEWPORT CONSOLIDATED SCHOOL DISTRICT (P. 0. New-
port), Wash.-BONDS VOTED-An issue of $80,000 high school building
bonds has been voted, according to report.

NEWSTEAD AND ROYALTON JOINT COMMON SCHOOL DIS-
TRICT No. 10 (P. 0. Akron, R. F. D.), N. Y.-BOND OFFERING-
Norman Hoste, Sole Trustee, will receive sealed bids until Li a. m. (Eastern
Standard Time) on June 22 for the purchase of $3,500 5% coupon or
registered school bonds. Tenders will be received a., the office of Carl W.
Rogerson, Akron. Issue is dated June 15 1935. Denom. $100. Due
June 15 as follows: $300 from 1936 to 1946 incl. and $200 in 1947. Prin-
cipal and interest (J. & D.) payable in lawful money of the United States
at the Bank of Akron. Bonds are general obligations of the district.
payable from unlimited taxes. A certified check for $100, payable to the
order of the Trustee, must accompany each proposal.

NEWTON COUNTY (P. 0. Kentland), Ind.-BONDS NOT SOLD-
The issue of $5,152 607 ditch bonds offered on June 1-V. 140. p. 3427-
was not sold because of a lack of bids. Dated June 1 1935 and due $515.20
on Jan. 1 from 1937 to 1946. inclusive.

NEWTON COUNTY SCHOOL DISTRICTS (P. 0. Newton), Miss.
-BOND ELECTIONS-It is reported that elections will be hold as follows
to vote on bonds aggregating $45.000: On June 28, $35,000 Hickory Special
Consolidated School District bonds, and on June 29, $10.000 Conehatta
Consolidated High School District bonds.
NEW YORK, N. Y.-FINANCING IN MAY-The only short-term

financing arranged by the city during the month of May consisted of the
disposal at public sale of $17.100,000 special corporate stock notes and
special revenue bonds, of which $9,100,000 notes, due Nov. 20 1935. were
issued at 1.35%, $6,000.000, due Nov. 29 1935, at 1.25% and 42.000,000
revenue bonds, maturing April 10 1936, carried 1.3507 coupons. In ad-
dition, the city placed during the month with the Public Works Adminis-
tration various 4% bonds, described as follows:
$362,000 municipal building elevator reconstruction, due on July 1 from

1936 to 1939 incl.
335,000 school, due on July 1 from 1940 to 1943 incl.
259,000 Sea View Hospital Nurses Home, due on July 1 from 1936 to

1951 incl.
60,000 City Hospital Children Pavilion, due on July 1 from 1936 to 1950

incl.
30,000 school, maturing serially from 1936 to 1939 incl.

NEW YORK, N. Y.-SELLS $8,400,000 NOTES-City Comptroller
Frank J. Taylor made award on June 11 of $8,400,000 special corporate
stock notes to a rroup composed of the Chase National Bank. Brown
Harriman & Co., Salomon Bros. & Hutzler, and R. W. Pressprich & Co.
at a price of par plus a premium of $177 for 1.20s. Notes are dated June 14
1935' and mature Nov. 14 1935. Second high bid of par and a premium
of $420 for 1.25s was entered by an account consisting of Halsey, Stuart
& Co., Inc.; Bancarrierica-Blair Corp.; Bacon. Stevenson & Co., and
Hemphill, Noyes & Co. Final "all or none" offer of par and a bonus of
$504 for 1.35% notes was made on behalf of the National City Bank;
Lazard Freres & Co.: F. S. Moseley & Co.; Baker, Weeks & Harden:
Darby & Co.. and Dominick & Dominick. The Federation Bank & Trust
Co. of New York, bidding for $250,000 worth, offered par for 1% notes.
NEW YORK, N. Y.-$6.700.000 BORROWED AT I 3,4' INTEREST-

City Comptroller Frank J Taylor on June 13 borrowe‘ 46.7'00,000 at 1 .3( %
Interest from the city-wide banking group which has been providing for
the bulk of the city's loan requirements during recent years. The obliga-
tions consist of certificates of indebtedness. dated June 15 1935 and due
Oct. 15 1935. Proceeds will be used for home and work relief purposes.

NORTH CAROLINA, State of-BOND OFFERING-It is announced
by Charles M. Johnson, State Treasurer, that he will receive sealed bids
until noon on June 21. for the Purchase of a $3.304,000 issue of coupon or
registered general funding and improvement bonds. Interest rate is not to
exceed 4%, payable J. & J. Rate to be named in a multiple of X of 1%;
each bid may name one rate for part of the bonds and another rate for the
balance, but no bid may name more than two rates, and each bidder must
state in his bid the amount and maturities of the bonds of each rate. Denom.
$1.000. Dated July 1 1935. Due on July 1 as follows: $25,000. 1938;
4225,000. 1939; $250.000. 1940; $675,000, 1941; $25,000. 1942: $700.000,
1943 and 1944. and $704.000 in 1945. Prin. and int. payable at the State
Treasurer's office or in New York City. The approving opinion of Maaslich
& Mitchell of New York City, will be furnished. Bids are required on forms
to be furnished by the State Treasurer. No bid for less than par and accrued
interest will be received. The bonds will be awarded to the bidder offering
to purchase them at the lowest interest cost to the State, such cost to be
determined by deducting the total amount of the premium bid from the
aggregate amount of interest upon all of the bonds until their respective
maturities. Delivery of bonds will be made on or about July 15, at place of
purchaser's choice. A certified check for 2% of the par value of the bonds
bid for, payable to the State Treasurer, is required. (A tentative report on
this bond offering appeared in V. 140. p.3942.)

NORTH DAKOTA (State of)-SALES TAX LAW CONTINUES-
James D. Gronna. Secretary of State. announces continuation of the 207
sales tax pending the referendum being held on July 12. Governor Welforoi
will call a special session of the legislature should the tax law be defeated.

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1
(P. 0. Westbury), N. Y.-BOND SALE-The $140.000 coupon or re-
gistered school bonds offered on June 12-V. 140. p. 3942-were awarded
to A. C. Allyn & Co. and Rutter & Co., both of New York, jointly, as
3345. at par, plus a premium of $616, equal to 100.44. a basis of about
3.20%. Dated May 1 1935 and due $14,000 on May 1 from 1946 to 1955
incl. Phelps, Fenn & Co. of New York, second high bidders, offered a
premium of $443.80 for 334s.
The bankers are making public offering of the bonds at prices to yield

from 3% to 3.10% according to maturity. The following is a record of
the unsuccessful bids for the loan:
Bidder- Int. Rate Premium

Bank of Westbury Trust Co., Westbury, N.Y 334% $350.00
Binh & Co., Inc 3 3i % 168.00
Edward B. Smith & Co 334% 97.86
Roosevelt & Weigold, Inc 3.30% 210.00
Bacon. Stevenson & Co 3.40% 392.00
Lehman Bros 334% 560.00
NORWOOD SCHOOL DISTRICT, Pa.-BOND SALE-An issue of

$20,000 33107 school bonds was recently sold to the Interboro Bank &
Trust Co. of Prospect Park at a small premium.

OGDENSBURG, N. Y.-BOND SALE-The $80,000 coupon or regis-
tered school bonds offered on June 11-V. 140, n. 3942-were awarded
as 2.10s to the Harris Trust & Savimes Bank of New York at par plus apremium1 of $165.60, equal to 100.207, a basis of about 2.0507. DatedMay 1 935 and due May 1 as follows: $15.000, 1936 to 1938 incl.:
35,000. 1939 to 1942 incl.• none in 1943 and $15.000 in 1944. Kean,
Taylor & Co. of New York submitted the next best offer of par plus a
premium of s29.04 for 2.10s. Ten bids in all were submitted for the loan.
Other bidders were:
Bidder-- Int Rate Premium

Rutter & Co., New York City 2.40% $150.40
Burr & Co  2.25% 130.00
George B. Gibbons & Co., N. Y. City 2.40% 192.00
Kean, Taylor & Co.. N. Y. City 2.10% 29.04
Bacon, Stevenson & Co., N.Y. City 2.30% 40.00
Marine Trust Co.. Buffalo, New York 2.25% 47.92
Roosevelt & Weigold, Inc 2.20% 168.00
Manufacturers & Traders Trust Co., Buffalo 2  20% 117.60

OAKLAND, Md.-BONDS VOTED-At the June 3 election an issue of
$25,000 reservoir construction bonds authorized by the voters.

OCEANSIDE, Calif.-BONDS AUTHORIZED-It is reported that the
City Council has recently authorized an issue of $45,000 bonds for a
municipal pool.

ONAWA INDEPENDENT SCHOOL DISTRICT (P. 0. Onawa)
Iowa-BOND CALL-It is reported that H. C. Morley, District Treasurer,
is calling for redemption on July 1. a total of $83,000 school bonds, numbered
from 28 to 110. (The bonds refunding the above bonds were sold on May 31,
as reported in these columns at the time-V. 140, p. 3942.)

ONTARIO SCHOOL DISTRICT (P. 0. Ontario), Ore.-BOND
ELECTION-It is reported that an election will be held on June 17 to have
the voters pass on the issuance of $35.000 in school construction bonds.

ORANGE, N. J.-TEMPORARY LOAN APPROVED-City Com-
missioners on May 28 voted to borrow $50,000 on 4% tax anticipation
bonds, due Dec. 1 1935, to defray current operating expenses.

ORANGE CITY, Iowa-BOND ELECTION-An election has been
called for June 26 to vote on the issuance of $20,000 bonds to complete
the town hall.

ORANGE COUNTY SCHOOL DISTRICTS (P. 0. Orlanda), Fla.-
BOND ELECTIONS PROPOSED-It is reported that petitions have been
filed in the office of the Supervisor of Registration, calling for elections to
vote on the issuance of school district bonds aggregating $203,375, divided
as follows: $49,927 Apopka Special Tax School District No. 3; $48.447
Pine Castle Special Tax School District No. 12: $45,000 Springhead Special
School District No. 16; 440,000 Special Tax School District No. 4; $30,000
Lockhart Special Tax School District No. 15, and $20.000 Conway Special
Tax School District No. 5 bonds. It is also said that Orlando Special
Tax School District has filed a petition requesting an immediate election
to pass approval on a proposed Public Works Administration allotment for
white add negro school construction.

ORANGE TOWNSHIP (P. 0. Galesburg), Ill.-BONDS VOTED-
It is reported that on June 4 the voters of the township gave their consent
to the issuance of $28.000 road bonds.

OSCEOLA COUNTY (P. 0. Sibley), Iowa-BOND OFFERING-
Both sealed and open bids will be received at 1 p. m. on June 15 by George
B. Brunson. County Treasurer, for the purchase of a $210,000 issue of
Primary road bends. Denim. $1.000. Dated July 1 1935. Due $30.000
from May 1 1937 to 1943 incl. The bonds are optional on any interest
paying date after May 1 1941. The bonds will be delivered to the pur-
chaser at Sibley. The approving opinion of Chapman & Cutler of Chicago
will be furnished. A certified check for not less than 3%. payable to the
County Treaswer, must accompany the bid. (This offering notice supple-
ments the previous report given on the call for bids-V. 140, p. 3943.)

OTERO IRRIGATION DISTRICT (P. 0. La Junta), Colo.-
PETITION FOR DEBT REORGANIZATION-Otero Irrigation District
will have a hearing on June 17 in U. S. District Court. Denver, on its
Petition asking for authority to readjust and settle debts. This hearing
is ;riven to permit filing of claims by creditors. On Aug. 23 the U. S.
District Court will decide on settlement or dismissal of the case.

PALISADES PARK, N. J.-BOND OFFERING-Joseph E. Kosinski.
Borough Clerk, will receive sealed bids until 8 p. m. on June 25 for the
purchase of $100.000 4 5% refunding of 1935 bonds. Dated July 11935.
Denom. 41.000. Due $20.000 on July 1 from 1936 to 1940 incl. Principal
and interest (J. & J.) payable at the Rutherford National Bank or at the
Borough Collector-Treasurer's office. A certified check for 2% must
accompany each proposal. Legality to be approved by Hawkins, Dela-
field & Longfellow of New York.

PARAGOULD, Ark.-BONDS VOTED-At the election held on June 3-
V. 140. p. 2744-the voters approved the issuance of the $75,000 in com-
munity center bonds, according to report.

PARIS INDEPENDENT SCHOOL DISTRICT (P. 0. Paris), Tex.-
BOND CALL-it is announced by J. M. Caviness, Secretary of the School
Board, that pursuant to a special Act of the Legislature, Special Laws of
1923, pursuant to which the bonds were assumed by the district, he is
calling various issues of 5% public school house bonds. The bonds should
be presented for payment at the First National Bank in Paris, on or before
Aug. 10. on which date interest shall cease.

PATERSON, N. J.-TAX COLLECTIONS SHOW $218,861 INCREASE
-Tax collections of the city for the firs five months of 1935 were 32,151.781.
an increase of $218,861 over tax collections In the similar period last year.
it was announced June 13 by H. H. Schoonmaker, Chairman of the Board
of Finance. Cash receints so far are at the rate of slightly more than
31% of the 1935 levy, which means that collections are running 5% ahead
of last year, Mr. Schoonmaker said. Only 26% of the 1934 levy had been
realized at the end of May 1934. The drive to collect delinquent taxes is
continuing, Mr. Rchoonmaker stated. In accordance with the operation of
the city on a cash basis. Of the 1934 levy. 72% has been collected and
87% collected of the 1933 levy. Since most taxpayers adhere to the Polies'
of auarterly naymenta, the city is expecting receipt of a satisfactory sum
on July 30. the end of the second quarter.
PEABODY, Mass.-BONDS AUTHORIZED-The City Council has

voted to issue $25.000 street improvement bonds.
PER ICA INDEPENDENT SCHOOL DISTRICT, Tex.-BONDS

VOTED-A $6,000 bond issue for school construction has boon voted, ac-
cording to report.

PERRY TOWNSHIP (P. 0. Lebanon), Ind.-WARRANT SALE-
The $2,000 warrants offered on June 5 were sold to Lon Slastle. local in-
vestor. as 6s. at par plus a $5 premium, equal to 100.25. Due $700 Nov. 15
1936, and $650 each on Nov. 15 1937 and 1938.
PERTH AMBOY, N. J.-BOND EXCHANGE AUTHORIZED-The

Board of Commissioners has adopted two ordinances authorizing the ex-
change of bonds in the amount of $209,000. An issue of $159,000 tax
refunding bonds, dated May 11935. bearing interest at 4 j4%. and maturing
$15.000 yearly on May 1 from 1940 to 1948, inel.. and $24.000 on May 1
1949. is to be offered to the city's Sinking Fund Commission in exchange for
bonds now held by that body. The other $50,000 bonds, which are to be
desismated "Tax Refunding Bonds." will bear date of May 15 1935, bear
434 07. interest, and mature $3.000 on May 15 in each of the years from 1940
to 1953, and 34.000 on May 15 in 1954 and 1955, will be offered to the Perth
Amboy Savings Bank in exchange for bonds held by that institution.
PETERSBURG, Alaska-BONDS AUTHORIZED-City Council has

passed an ordinance providing for sale of $25,000 6% hydro-electric plant
pipe line extension bonds. They are part of an authorized issue of $40,000.
PHILMONT, N. Y.-BOND ELECTION-A snecial election will be

held on June 22 to vote on a promised $10.000 bond issue.
PIPESTONE COUNTY INDF.PENDRNT SCHOOL DISTRICT NO. 2

(P. 0. Edxertonl, Minn.-710ND ELECTION-On June 18 the residents
of the district will be asked to vote on a proposal to issue 41,8,000 4%
school building improvement bonds.
PLAINVIEW SCHOOL DISTRICT (P. 0. Plainview), Neb.-BOND

SALE-A 445,000 issue of 4% semi-ann. school bonds is reported to have
been pnrchased by the Greenway-Raynor Co. of Omaha.

PLAINVIEW, Neb.-1301VD CALL-It is reported that the following
bonds are being called for payment at the office ofthe Greenway-Ravnor
On. of Omaha, on July 15. on which date interest shall cease: $24,000
414%, reftindine bonds, dated May 1 1930: $18,000 534% building bonds.
dated July 15 1919,
PLEASANT PRAIRIE, Wis.-BOND OFFERING-Sealed bids will be

received until 2 p. m. (Central Standard Time) on June 27, by Charles P.
Caruthers, Town Clerk, for the purchase of a $35.000 issue of 334% road
bonds, Denom. $1,000. Dated July 1 1935. Due on July 1 as follows:
$3,000, 1936 to 1945, and $5,000 in 1946. Said bonds will be callable at
the option of the town, on any Interest payment date. These bonds are
Issued subject to the favorable opinion of Chapman & Cutler of Chicago,
which will be furnished to the purchaser. A certified check for 2% of the
par value of the bonds, payable to he Town Treasurer, must accompany
the bid. Bids should be addressed care of the County Clerk's office.
Kenosha.
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PLYMOUTH, Ind.-BONDS AUTHORIZED-The City 
Council on

May 28 authorized borrowing on the city's credit for 
the financing of the

Marshall County Hospital. The issue will probably amount 
to $21,000.

PLYMOUTH, Mass.-TEMPORARY LOAN-Merchants Na
tional Dank

of Boston was awarded on June 10 a $150,000 tax ant
icipation note issue at

0.32% discount. Due $75,000 each on Dec. 2 and Dec. 1
6 1935. Other

bidders were:
Bidder- DiO.s3e43%uniSecond National Bank of Boston 

W. O. Gay & Co   0.35%

First National Bank of Boston  0.36%

National Shawmut Bank   0.39%

PLYMOUTH COUNTY (P. 0. Plymouth), Mass.-TEMPOR
ARY

LOAN-The Plymouth National Bank purchased on June 11 an 
issue of

$50.000 tax anticipation notes, due Nov. 15 1935. at 0.30% 
discount and

$30,000 county tuberculosis hospital notes, due April 1 19
36, at 0.35%.

Other bidders were:
Bidder- Tax-Discount Hospital

Rockland Trust Co. of Rockland  0.33% 0.62

National Bank of Wareham  0.36% 0.58

Home National Bank of Brockton 
00.4378%o 

0.63 c.
Bridgewater Trust Co 

PLYMOUTH, Wis.-BOND OFFERING-Sealed bids will be received

until 8 p. m. on June 25, by W. H. Kohl, City Clerk, for the purchase of an

issue of $141,000 3% semi-ann. high school refunding bonds. Bidders must

supply blank bonds, free of expense to the city.

POCAHONTAS COUNTY (P. 0. Pocahontas), Iowa-BONDS
AUTHORIZED-The County Supervisors recently passed an ordinance

providing for the issuance of $18,000 3 X % warrant refunding bonds.

PONTIAC, Mich.-ALMOST $7,000,000 BONDS EXCHANGED IN
REFUNDING PLAN-As an educational feature, the City Commission

recently held a public meeting to permit inspection by the taxpayers of

the canceled and new bonds in the city's $7,084.750 bond refunding program.

The decision was made upon the request or City Finance Director E. H.
Tinsman, who has been active in familiarizing the public with the probehns

of municipal financing.
Total amounts of refunding bonds exchanged for old bonds which have

been canceled are 32,599,500 in Chicago. $2.389.000 in New York. $1,-
520,750 at Detroit Trust Co., $100,000 at National Bank of Detroit, $145,-
000 in Lansing and 841.000 in Pontiac (city sinking fund).
The amount of refunding bonds not yet exchanged due to old bonds not

being deposited for exchange is $289,500 of which $272,000 is In series A
and $17,500 in series B.

Total March 1 1935 interest paid is $101,928.75. made up of $76,128.75
on series A bonds and $25.800 on series B.

Interest payments were made as follows: $38,992.50 in Chicago. $35,835
in New York. $23,311.25 in Detroit. $2.175 in Lansing and $615 in Pontiac.

PORT HURON, Mich.-BOND OFFERING-T. H. Molloy, Commis-
sioner of Finance, will receive sealed bids until 2:30 p.m. (Eastern Standard
Time) on June 20 for the purchase of $65,000 not to exceed 44 % refunding
bonds. Dated July 1 1935. Denom. al.000. Due July 1 as follows:
33.000. 1937 to 1944 incl.: $7.000. 1945 to 1949 Ind., and $6,000 in 1950.
Principal and interest (J. & J.) payable at the Central Hanover Bank &
Trust Co.. New York City. A certified check for $1,000, payable to the
order of the City Trsasurer, must accompany each proPesal. The ap-
proving opinion of Miller, Canfield, Paddock & Stone of Detroit will be
furnished the successful bidder.

These bonds are part of the total of $150,000 recently authorized by the
City Commission and mentioned in V. 140, P. 3579.

PORT OF NEW YORK AUTHORITY, N. Y.-ISSUES BONDS IN
PAYMENT OF NEW JERSEY CLAIM-Advances made by the State of
New Jersey toward the construction of the George Washington Bridge will
be fully liquidated June 11 with the delivery of $2,500.000 of special bonds
issued by the Port of New York Authority. Governor Harold G. Hoffman,
of New Jersey, was advised over the week end by the Port Authority that
the latter was about to pay off the outstanding claim. Legislation passed
In Trenton at Governor Hoffman's request several weeks ago authorized
the settlement. Similar legislation required to make the plan effective was
adopted by the State of New York on the recommendation of Governor
Lehman. The State of New York. however, is not proceeding for the
present to take advantage of the enactment.
The State of New York advanced $5,000,000 and the State of New Jersey

$4.500.000 as a "cushion" loan toward the financing and construction of
the George Washington Bridge, the same to be repaid with in Amortiza-

tion and Int. on these advances, however, were not cumulative, but were
payable when a surplus of bridge revenues remained after all other charges
Including maintenance, int. on $50,000.000 of bonds held by the public.,
and reserve and sinking fund requirements.
The settlement now of $2,500,000 with New Jersey is on a basis of five-

ninths of the sum actually appropriated by the State and represents the
present worth of the obligation. The bonds are known as Port Authority
Series F. They bear Interest at the rate of 3% and are due March 11941.
It has been calculated that the State of New Jersey, In the normal course
of events, would not receive anything In payment of its 34,500,000 loan

until after 1953. and that such payments would not be completely amortized
for at least another 50 years.

PORT HURON, Mich.-REFUNDING BONDS AUTHORIZED-The
City Commission has passed an ordinance authorizing the issuance of the
$150,000 refunding bonds-V. 140. p. 3759. The bonds are to be divided
Into three blocks as follows:
365,000 44%, bonds, dated July 11935. Interest Payable Jan. 1 and .Tuly

1. Due yearly on July 1 as follows: $.3.000, 1937 to 1944: $7,000.
1945 to 1949, and 36.000, 1950.

20,000 44% bonds, dated Sept. 1 1935. interest payable March 1 and
Sept. 1. Due yearly on Sept. 1 as follows: $1.000, 1937 to 1944,
and 82.000. 1945 to 1950 incl.

65,000 4% bonds, dated Dec. 1 1935. Interest Payable June 1 and
Dec. 1. Due yearly on Dec. 1 as follows: 33,000. 1937 to 1944,
incl.: $7,000, 1945 to 1949 incl., and $6.000. 1950.

Principal and interest payable at the Central Hanover Bank & Trust Co.,
of New York.

Proceeds of the sale of these bonds are to be used to retire the following
bonds of the city now outstanding:
$20,000-4!.% refunding bonds. Nos. 1241 to 1260 Incl., dated July 1

1928, maturing July 11935.
31,000-44% refunding bond No. 1299, dated July 1 1931. maturing

July 11935.
$7.000-5% refunding bonds, Nos. 8 to 14. incl., dated July 1 1932,

maturing July 11915.
33,000-5% hospital bonds, Nos. 43, 44 and 45, dated July 1 1920.

maturing July 11935.
*5,000-5% public improvement paving (city portion) bonds Nos. 799

to 803 Incl.. dated July 11919, maturing July 1 1935.
$4.000-4 4% Public improvement (city portion) paving bonds Nos.

1014 to 1017 incl , dated July 1 1924, maturing July 11935.
37.000-44% Public improvement (city portion) sewer bonds, Nos. 673

to 1179 incl.. dated July 1 1924. maturing July 11935.
Po:10-414% bridge bonds, Nos. 25 to 32 incl., dated Aug. 1 1931.

maturing Aug. 11935.
31,000-44 % Public improvement (city portion) paving bond. No. 1247,

dated Aug. 11930. maturing Aug. 11935.
33.000-44i% public improvement (city Portion) paying bonds, No.

28. 29 and 30, dated Oct. 11925. maturing Oct. 1 1935.
$7,000-6% refunding bonds, Nos. 8 to 14 incl., dated Dec. 1 1932.

maturing Dec. 11935.
$s,000-4)4% public Improvement (city portion) paving bonds, Nos.

1130 to 1134 incl., dated Dec. 1 1925. maturing Dec. 1 1935.
$5,000-44% public improvement (city portion) paving bonds, Nos.

1191 to 119.5 incl., dated Dec. 11928, maturing Dec. 1 1935.
31.000-4 4% Public Improvement (city portion) paving bond No. 1161.

dated Sent. 1 1826. maturing Sent. 11935.
310,000-4 % refunding (school) bonds, Nos. 1151-1160 Incl., dated

Jan. 1 1928. maturing Jan. 11936.
34,000-44% public improvement (city portion) paving bonds Nos.

1080 to 1083 Incl., dated Jan. 11925. maturing Jan. I 1936.
$2,000-43( % public improvement (city portion) paving bonds. Nos.

1228 to 1229. dated Jan. 11030. maturing Jan. 11936.

$9,000-424% public improvement (special assessment) Paving bonds

Nos. 517 to 525 incl., dated Aug. 11924. maturing Aug. 11935.

59,000-14% public improvement (special assessment) paving bonds.

Nos. 78.3 to 791 incl., dated Sept. 11926, maturing Sept. 1 1935.
$7,000-43i % public improvement (special assessment) paying b

onds

Nos. 64 to 70 incl.. dated Oct. 11925, maturing Oct. 11935.
82,000-4)4% public improvement (special assessment) street repair

bonds, Nos. 28 and 29, dated Dec. 1 1928, maturing Dec. 13035.
310,000-44% public improvement (special assessment) paving bonds.

Nos. 690 to 699 incl., dated Dec. 1 1925, maturing Dec. 1 1935.
38,000-44% public improvement (special assessment) paving bonds,

Nos. 864 to 871 incl., dated Dec. 1 1928, maturing Dec. 1 1935.
$6.000-44% public improvement (special assessment) paving bonds.

Nos. 597 to 602 incl., dated Jan. 1 1925, maturing Jan. 11936.
$6,000-451f % public improvement (special assessment) paving bonds.

Nos 928 to 933 incl.. dated Jan. 1 1930, maturing Jan. 1 1936.

PORTLAND, Ore.-BOND CALL-William Adams, City Treasurer.
Is stated to be calling for payment at his office on July 1 a block of 6%
improvement bonds numbered from 46,439 to 50.712. issued under various

dates from July 1 1929 to May 1 1932.

PORTLAND, Ore.-BOND OFFERINGS REQUESTED-The city

water bond sinking fund is said to have received tenders on June 12 for
the sale to it of bonds of the United States Government, State of Oregon.
City of Portland, Multnomah County, Multnomah County School Dis-
trict No. 1. or Port of Portland. The sinking fund is said to have on
hand 3190.000 for the purchase of such investments.

POTACOCOWA CREEK DRAINAGE DISTRICT (P. 0. Grenada),
Miss.-BOND REFUNDING CONTEMPLATED-The Board of Com-
missioners of the District announce that they intend to issue a block of
refunding bonds for the purpose of refinancing the indebtedness of the
district.

POTH INDEPENDENT SCHOOL DISTRICT (P. 0. Poth), Tex.-
BONDS VOTED-At the election held on June 22 the voters are said to
have approved the issuance of 814,000 in school construction bonds.

POTSDAM UNION FREE SCHOOL DISTRICT NO. 8 (P. 0. Pots-
dam), N. Y.-BOND OFFERING-F. T. Swan, Clerk of the Board of
Education, will receive sealed bids until 2 p. m. (Eastern Standard Time)
on June 25 for the purchase of $40,000 not to exceed 5% interest school
bonds. Dated July 15 1935. Denom. 31,000. Due $2,000 on Jan. 15
from 1937 to 1956 incl.- Principal and interest (J. & J.) payable at the
Citizens National Bank, Potsdam. A certified check for 2% of the amount
bid. payable to the order of the Board of Education, must accompany
each proposal. Bonds are stated to be general obligations of the district.

payable from unli nited taxes. Bidder to satisfy himself as to the legality
of the loan.

PRESCOTT, Ariz.-RFC TO PURCHASE WATER BONDS-Floyd
Williams, acting mayor, states that the Reconstruction Finance Corpora-
tion will purchase the water bonds voted by taxpayers some 18 months ago
as the basis of a PWA loan. A later ruling prevented the bonds going
through the regular channels and with the assistance of Mayor La Guardia

of New York. a former resident, the new dam and pipeline construction is
said to be assured.

PRICE, Utah-BOND ELECTION-A special election is to be held
on June 15 for the purpose of voting on the question of issuing $120,000
water revenue bonds.

PUTNAM VALLEY, PHILL1PSTOWN AND FISHK1LL CENTRAL
SCHOOL DISTRICT NO. 1 (P. 0. Cold Spring), N. Y.-BOND SALE
-The 5100.000 4% coupon or registered school building and site bonds
offered on June 8-V. 140. p. 3943-were awarded to J. & W. Seligman
& Co. of New York at 103.30, a basis of about 3.80%. Dated March 1
11/34. Due yearly on March 1 as follows: 34.000. 1944: 38,000. 1945
and 1946: 39.000. 1947 to 1949 incl.; 510.000, 1950 and 1951 incl.. and
$11.000. 1952 to 1954 incl. The Marine Trust Co. of Buffalo submitted
a bid of 102.199.

QUINCY, Mass.-BORROWING CONSIDERED-A loan order which
would authorize the borrowing of $125.000 for the construction of a new
administration building was recently introduced in the City Council.

RAYMOND, 111.-BONDS CONSIDERED-Village of Raymond is con-
sidering the issuance of $40,000 in bonds for improvements to the water-
works system.

REXBURG, Ida.-BOND CALL-Edna S. Dietrich, City Clerk.
states that the following bonds are being called for payment at par and
accrued interest, on July 1. on which date interest shall cease:
$70,000 sewer bonds, numbered 1 to 70.
10,000 street improvement bonds, numbered 1 to 10.
12,000 fire department bonds, numbered 1 to 12.
Dated Oct. 11919. Holders of these bonds should present same for re-

demption by way of exchange at the Rexburg State Bank, on or before
date fixed for redemption.

RICHLAND COUNTY (P. 0. Mansfield), Ohio-BOND OFFERING
-P. S. Carroll, Clerk of the Board of County Commissioners, will receive

bids until noon July 1 for the purchase of $30,000 4% road improvement
bonds. Denom. $1,000. Dated July 1 1935. Principal and semi-annual
Interest (April 1 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 bld for, payable to the County Auditor,

required.

RICHARDSON COUNTY (P. 0. Falls City), Neb.-CONFIRMA-

TION OF BOND APPROVAL-The County Clerk confirms our recent

report to the effect that Governor Cochrane signed a bill permitting the

county to issue revenue bonds for the construction of a bridge over the

Missouri River at Rub, at an estimated cost of 8800,000. He states that

the county is not obligated in any manner for the payment of these toll

revenue bonds.

RICHMOND COUNTY (P. 0. Rockinvham), No. Caro.-SCHOOL
DEBT TO BE ASSUMED-The County Board of Commissioners at a

recent meeting agreed to assume outstanding school indebtedness of Rock-

ingham. Hamlet. Ellerbe and Hoffman. in an amount approximating

$275.000.

RIO GRANDE COUNTY (P. 0. Del Norte), Colo.-WARRANTS

CALLED-The County Treasurer is said to be calling for payment various

county and school district warrants. Interest shall cease on the county

warrants June 16. and It ceased on the school warrants June 6.

RITTMAN, Ohio-BOND OFFERING-Roy W. Baker. Village Clerk,

will receive bids until noon June 29 for the purchase of 812,000 
coupon

waterworks improvement bonds, to bear no more than 6% Interest. 
Denom.

81,000. Dated June 119.35. interest payable semi-annually on Jun
e 1 and

Dec. 1. Due yearly on June 1 as follows: 81.000. 1937 to 1944. Ind.. and

82.000 1945 and 1946. Cert. check for $200, payable to the Village of

Rittman, required.

ROCK SPRINGS, Wyo.-BOND CALL-George Nephi Young, City

Treasurer, has announced that the following bonds are called for payment

on July 1: Bonds Nos. 1 to 171 Inclusive, general obligation sewer bonds,

dated July 1 1925.

ROMEO. Mich.-BOND ELECTION-A special election has been called

for June 20 to vote on a proposed bond issue for street paving.

ROODHOUSE, 111.-BOND SALE-The *3,5006% coupon street oiling
bonds offered on June 3-V. 140. D. 3760-were awarded to the Roodhouse
Bank at par plus a premium of $70, eoual to 102, a basis of about 3.92%.
Dated May 27 1935 and due May 27 1936. Denom. $250. Interest payable
at maturity of loan.

ROSEVILLE VILLAGE SCHOOL DISTRICT, Ohio-BOND OFFER-
ING-J. E. Kessler. Clerk of the Board of Education, will receive bids
until noon June 29 for the purchase at not less than par of 370,000 43,1%
school building bonds. Denom. 3500. Dated July 1 1935. interest
payable semi-annually. Due $1,500 April 1 and Oct. 1 1936; and 51,500
on April 1 and *2.000 on Oct. 1 in each of the years from 1937 to 1955. incl.
Cert. check for 1% of amount of bonds bid for, payable to the Board of
Education, required.

ROSTRAVER TOWNSHIP SCHOOL DISTRICT (P. 0. Belle
Vernon), Pa.-BOND OFFERING-A. Guy Patterson, SecretarY, will
receive sealed bids until 8 p. so. June 24 for 346.000 3% refunding bonds.

Dencoi. 81.000. Dated July 1 1935. Interest payable Jan. 1 and July 1.
Due July 1 as follows: $10.000. 1938 to 1941 incl •. 88.000. 1942. Legal
opinion by Moorehead and Knox. Pittsburgh. All bids to be accompanied

by certified check for 3500. payable to Treasurer of Rostrayer School
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District. These bonds were offered, but not sold, on May 27 last.-V. 140,p. 3597.
ROUND HILL, Va.-BONDS VOTED-SOLD-At an election held onJune 10 the electors, by a vote of 32 to 2. approved a bond issue of $24.000for refunding old indebtedness. The bonds have already been disposed ofaccording to report.
ROWAN COUNTY (P. 0. Salisbury), No. Caro.-BONDS PROPOSED-We are informed that the County Board of Education has asked theCounty Commissioners to issue school bonds for the purpose of helping todefray the cost of 12 proposed PWA school projects.
ST. CLAIRSVILLE, Ohio-BONDS AUTHORIZED-The VillageCouncil has adopted an ordinance which authorizes the issuance of $65,000anitary sewer system and disposal plant bonds.
ST. LOUIS, Mo.-BOND OFFERING DATE INDEFINITE-In con-nection with the unsuccessful offering on May 28 of the $1,800,000 reliefbonds, when no bids were received due to the uncertainty regarding anopinion by the Attorney-General that the bonds of the State and its sub-divisions were callable-V. 140. p. 3760-we give the following report fromthe "Wall Street Journal" of June 12, dealing with the possible reofferingof these bonds:
"Until some authoritative ruling is made, eliminating uncertainty whichit is thought would overhang any current reoffering of St. Louis relief bonds,city officials do not feel disposed to forecast when the reoffering might bemade. Such a stand was taken despite the success of Kansas City in secur-ing bids and subsequently awarding its bonds following the public declara-tion of policy that no ordinance nor statute permitted the call or refundingof its outstanding bonded indebtedness prior to maturity."BOND ELECTION PROPOSED-According to recent news advices, theBoard of Aldermen has under consideration a proposal to call an electionfor Sept. 10 to have the voters pass on the issuance of $800,600 in bonds,to finance the construction of additional railroad approaches to the munici-pal bridge connecting St. Louis with East St. Louis, Ill. (An allotment of

11.103.000 on this project has been approved by the Public Works Admin-istration.)
It was stated by Associate City Counsel Wayman that at the same elec-tion the voters will pass on the proposed issuance of $7.500,000 in bonds forthe Jefferson Memorial river-front development, mentioned in these col-umns a few weeks ago-V. 140, p. 3598.

SALEM, N. J.-BOND SALE-The $9.000 fire apparatus purchasebonds offered on June 11-V. 140. p. 3944-were awarded to C. 0. Collings& Co. of Philadelphia as 3 qs, at a price of 100.14, a basis of about 3.707.Dated July 11935. Due $2,000 from 1936 to 1938 incl. and $1.500 in 1939and 1940. The Farmers Mutual Life of Salem offered par for 3.80s.
SALEM, Ore.-BOND OFFERING-Sealed bids will be received until8 p. in. on June 24 by A. Warren Jones, City Recorder, for the purchase ofan issue of $1,100,000 water bonds. Denom. $1,000. Dated July 1 1935.Due in varying amounts from July 1 1940 to 1965 incl. These bonds areIssued pursuant to Section 90 of the City Charter, which was adopted asan amendment to said charter at an election held on Dec. 15 1931, andpursuant to Ordinance No. 3120 of the city. The bonds will be sold to thebidder offering the best price, considering the interest rate bid and premium,if any, on the par value of the entire issue. None of the bonds will be soldfor less than par and accrued interest. Each bidder shall name the rate ofInterest at which he is willing to accept the bonds at par. The bonds willbear the rate of interest designated in the bid accepted. The approvingopinion of Teal, Winfree, McCulloch, Suhler & Kelly of Portland will be

furnished. A certified check for 2% of the par value of the bonds, payableto the city, must accompany the bid.
FINANCIAL REPORT

Property Valuation
Assessed valuation of all taxable property, 1935 $15.888.982Actual valuation of all taxable property  31,000,000Tax Rate- Last Year Current YearCity  .0198 .0208County  0087 .0098School district  .0138 .0153State  .0057 .0054Total levy in city  .0480 .0513

Debt Statement
General obligation bonds
Improvement bonds (Bancroft) 
Total bonds as of June I 1935 
Improvement bond sinking fund 
Warrants outstanding 

$768,500.00
788,814.77

1,557,314.77
102,011.22
155,104.20

Population, U. S. census, 1930, 26,600. Assessed valuation is 51%of real value. Principal and interest on improvement bonds have been metwithout the necessity of a tax levy.
SALINAS, Calif.-BOND ISSUANCE INDEFINITE-In connectionwith the $140,000 underpass construction bonds approved by the votersat an election on May 10-V. 140, p. 3429-we are informed by F. E. Heple,City Clerk, that the Council has not determined the exact amount of thecontemplated issue, the interest rate or the time of issuance.
SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 6 (P. 0. LasVegas), N. Mex.-BOND CALL-A total of $29,000 6% school bonds ofan issue dated July 1 1920 are being called for payment on July 1 at theFirst National Bank in Denver. Due on July 1 1950. optional on July 11935. Interest shall cease on date called.
SAN RAFAEL SCHOOL DISTRICT, Mann County, Calif.-BONDSVOTED-The proposal to issue $80,000 high-school building bonds whichwas submitted to a vote on June 4, was approved by about 3 to 1.
SANTA FE, N. Mex.-BOND CALL-The City Treasurer is said to becalling for payment at his office on July 1, on which date interest shallcease, Nos. 1 to 12 of 5% city bonds, dated July 1 1011. Due on July 1 1941.optional on July 1 1931.
SARASOTA-FRUITVILLE DRAINAGE DISTRICT (P.O. Sarasota),Fla.-CONFIRMATION OF RFC LOAN-Our recent report to the effectthat the Reconstruction Finance Corporation had authorized a loan of$225,500 to the district for refinancing-V. 140, P. 3759-is confirmedby the District Secretary. He states that no disbursements of these fundswill be made until the holders of a majority of the bonds agree to the re-financing. It is said that the loan is on the basis of 50 cents on the dollarand at the time this loan was authorized the district had an outstandingbonded debt of $446,000, a large portion of which was scheduled to matureshortly.
SARATOGA SPRINGS, N. Y.-BORROWING AUTHORIZED-It isrmorted that the Ctly Council has authorized Finance CommissionerMary A. Mulqueen to borrow $20.000 to meet current bills and expenses.
SARGENT, Minn.-CERTIFICATES OFFERED-Sealed bids will bereceived until 4 p. m. on June 21, by Theodore Knutson, Village Recorder,for the purchase of a $5,500 issue of certificates of indebtedness. Interestrate is not to exceed 4( %, payable J. & J. Denorns. $300 and $200. Dueon July 1 as follows: $200, 1936 to 1940. and $300. 1941 to 1955 incl. Thevillage reserves the right to prepay any or all certificates of indebtednesson any interest payment date. Prin. and int. will be payable at such placeas the council shall determine. Bidders are to furnish forms and such legalopinion on the proceedings as they require. A certified check for $100,payable to the Village Treasurer, must accompany the bid.
SCHAGHTICOKE, N. Y.-BOND OFFERING-John Steele, VillageClerk, will receive bids until 3 p.m. June 19 for the purchase of $3,600 bondsto bear no more than 6% interest. Denom. $600. Dated June 15 1935.Principal and semi-annual interest (June 15 and Dec. 15) payable at theUnion National Bank of Troy. Due 8600 yearly on June 15 from 1936to 1941, incl. Certified check for $100, payable to Charles A. BeecroftVillage Treasurer, required.
SCOTTSBURG, Ind.-BOND OFFERING-The Board of Trustees of theWaterworks Department for Scottsburg will , at 10 a. in. July 1, offer forsale at the town ball an issue of $17,000 in 57 water works revenue bondsfor Scottsburg. There will be 34 bonds of $500 each.

P SEA ISLE CITY, N. J.-BONDS NOT SOLD-The issue of $34.000 5%refunding bonds which was offered on June 10-V. 140, p. 3760-was notsold, as no bids were received. The bonds will be offered at private sale.
SCHENECTADY COUNTY (P. 0. Schenectady), N. Y.-BONDSALE-The $400.000 series of 1935 coupon or registered road improvementbonds offered on June 10-V. 140. p. 3944-were awarded to Halsey, Stuart& Co.. Inc. and Bancamerica-Blair Corp., both of New York, jointly, as

2.40s, at 100.335, a basis of about 2.36%. Dated June I 1935 and dueDec. 1 as follows: $25,000 from 1945 to 1948 incl. and $50,000 from 1949to 1954 incl. Other bidders were:
Bidder- Int. Rate Rate BidElyth & Co. and Stone & Webster and Blodget, Inc.___2.40% 100.241Manufacturers & Traders Trust Co.; Kean, Taylor &Co., and Bacon, Stevenson & Co 2.40% 100.0328Bankers Trust Co 2.50% 100.278Phelps, Fenn & Co. and Graham, Parsons & Co 2.60% 100.315George B. Gibbons & Co.; Dick & Merle-Smith. andRoosevelt & Weigold, Inc 2.60% 100.20Harris Trust & Savings Bank and Starkweather & Co 2.60% 100.066Salomon Bros. & Hutzler 2.707 100.08Stranahan, Harris & Co. and Hemphill, Noyes & Co_.2.75 100.41Estabrook & Co. and F. S. Moseley & Co 2.80% 100.118
SEATTLE, Wash.-BOND CALL-H. L. Collier, City Treasurer, Isreported to be calling for payment from June 8 to June 18, various localimprovement district bonds and coupons.
SHAWNEE, Okla.-BOND SALE-Sale of $200,000 municipal lakebonds was made recently by Cora Stevens, City Treasurer to the FederalReserve Bank at Oklahoma City.
SHIDLER-WEBB CITY SCHOOL DISTRICT, Okla.-BONDSPROPOSED-The Shidler-Webb City School District presented an appli-cation in District Court recently for an issue of bonds to aid in paying offold warrants and for other purposes, the amount of the issue being slightlyin excess of $14,000.
SHOSHONE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 13(P. 0. Wallace), Ida.-BOND OFFERING-Ida Chandler, District Clerk.will receive bids until 11 a.m. June 22 for the purchase at not less than parand interest of $105,000 bonds, to bear interest at no more than 334 7e•Dated July 1 1935. Interest payable semi-annually on Feb. 1 and Aug. 1.

Due yearly on Aug. 1 as follows: $12,000 in 1936, 1937 and 1938; $13,000In 1939 and 1940; $14.000 in 1941 and 1942, and $15,000 1943. Certifiedcheck for 5% of amount of bid, payable to the District Treasurer, required.
SILVER BOW COUNTY (P.O. Butte), Mont.-BOND CALL-County

funding bonds, numbered 286 to 320, inclusive, representing approximately$35,000. have been called for pay nent on July 1, it was announced recentlyby Fred Britain, Chairman of the Board of County Commissioners and
Mervin Dempsey. Treasurer, who will redeem the securities.
SIMI VALLEY UNION HIGH SCHOOL DISTRICT (P. 0. Moor-

park), Cal.-BOND ELECTION-An election will be held June 25 to vote
$32,000 4% school building bonds.
SISKIYOU COUNTY (P.O. Mt. Shasta), Calif.-The supervisors havebeen informed that recent court decisions make necessary the assumption

of unpaid debt of the $59.000 Weed-Shastina Sanitary District bond issues.It will be necessary, advices state, to levy about 10 cents per 100 per yearon future tax assessments.
SLI DELL, La.-BOND OFFERING-L. V. Cooley Jr., Clerk of Sewerage

District No. 1 will receive bids until 11•30 a. in. July 8 for the purchase
of $40,000 sewerage bonds. to bear no more than 6% interest. Denom.
$500. Dated July 15 1935. Principal and semi-annual interest (Jan. 15
and July 15) payable at the Bank of Slidell. Slidell. Due serially on
July 15 from 1936 to 1958 incl. Certified check for $800, payable toSewerage District No. 1, required.
SMITH COUNTY (P. 0. Tyler), Tex.-BOND SALE-It Is reported

that $48,000 3 X % semi-ann. refunding bonds were purchased recently
by James & Rapti% of Dallas, paying a premium of $43.20, equal to 100.09.
(We reported recently that $67,000 of refunding bonds had been sold.

-V. 140, p. 3760.)
SNYDER, Neb.-BONDS PROPOSED-There will be a meeting of the

Village Trustees on June 17 to authorize the issuance of $13,500 refunding
bonds.
SOCORRO COUNTY SCHOOL DISTRICTS (P. 0. Socorro) N.

Mex.-BOND CALL-The County Treasurer is said to be calling for Pay-ment at his office on July 1, on which date interest shall cease, 6% bonds of
various school districts.

SOMERVELL COUNTY (P.O. Glen Rose), Tex.-BONDS PROPOSED
-At its meeting in July the County Commissioners' Court will give consid-
eration to passage of an order authorizing the issuance of $15.000 warrant
funding bonds.

SOUTH HAVEN, Mich.-324,195 FOR DEBT SERVICE-The sum Of
$24,195 is provided for debt service in the city budget of $97,558, which
was adopted.
SOUTHERN CALIFORNIA METROPOLITAN WATER DIS-

TRICT (P. 0. Los Angeles), Calif.-RFC LOAN GRANTED-A loan of
$36,000,000 to the Metropolitan water district of Southern California was
granted recently by Reconstruction Finance Corporation. This loan will
permit construction of tunnels and conduits from Colorado river to themetropolitan district.

SOUTH ORANGE, N. J.-BOND SALE-The issue of $72,000 coupon
or registered refunding bonds offered on June 10-V. 140, p. 3761-was
awarded to Ganor & Co.. of Newark, on a bid of $72,792, equal to 101.10.
for 3% bonds, a basis of about 2.91%. Dated Dec. 1 1934. Due yearlyon Dec. 1 as follows: $12.000 in 1944, and $15,000 from 1945 to 1948,
incl. An offer to pay $72.741.60 for 3% bonds was received from Morse
Brothers.
Other bidders were:
Bidder- Int. Rate Prem.

Gertler & Co  3 $638.03
Blyth & Co  37 251.28
Colyer, Robinson & Co  3 201.60
Van Deventer, Spear & Co  3 272.88
J. B. Hanauer & Co  3 54.00
H. L. Allen & Co. (for $71,000 bonds) 334% 1,178.60
SPOKANE, Wash.-BONDS CALLED-H. F. Tabb, City Treasurer,

Is reported to have called for payment at his office on June 15, on which data
Interest shall cease, various bonds of certain local improvement districts
of the city.
SPOONER JOINT SCHOOL DISTRICT (P. 0. Spooner), Wis.-

BONDS NOT VOTED-In connection with our recent report to the effect
that the voters on May 17 approved the issuance of $24,000 in 4% schoolbonds-V. 140. p. 3598-it is stated by the District Clerk that no bonds
have been voted but that the district has decided to borrow the required
amount from the State to retire outstanding bonds.
SPRINGFIELD TOWNSHIP, Union County, N. J.-$1,000.000

REFINANCING PROGRAM APPROVED-Ordinances providing for the
Issuance of about $1,000,000 bonds to refinance obligations now out-
standing received final reading on Juno 5. The financing will be done in
accordance with the pay-as-you-go financial program prepared for the
township by Norman S. T. Aber & Co , municipal finance consultants. The
new bonds will mature over 20 years, and $795,000 will be used to replace
temporary impt. issued. dated 1928 and 1929. and maturing from 1935 to
1938 incl., while 3130.000 serial funding bonds will be applied to the pay-
ment of notes and unpaid county and school taxes.-V. 140. p. 3944.
STANLEY, Va.-BONDS VOTED-At the election held on June 4-

V. 140, p. 3598-the voters are said to have approved the issuance of the
$18,000 in water works bonds, to secure the loan portion of a $23,000
Public Works Administration allotment.
STORM LAKE, Iowa-BOND SALE-The Carleton D. Beh Co., of Dee

Moines, has purchased an issue of $45,000 sewage disposal plant bonds.
SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-BOND OFFERING

DETAILS-Ellis T. Terry, County Treasurer, will receive sealed bids until
1 p. m. (Eastern Standard Time) on June 20 for the purchase of $615,000
bonds, divided as follows:
$305,000 highway and bridge bonds. Due June 1 as follows: $10,000 from

1936 to 1945 incl.: $20010 from 1946 to 1954 incl. and $25,000
In 1955.

230,000 emergency relief bonds. Due $23,000 each year on June 1 from
1936 to 1945 incl.

80,000 series C tuberculosis hospital bonds. Due $5,000 on June 1 from
1936 to 1951 incl.

Each issue is dated June 1 1935. Rate of int. is not to exceed 4% and must
be expressed by bidder in multiple of 34 or 1-10th of 1%. Principal and

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



Volume 140 Financial Chronicle 4111

Interest (J. .it D.) payable at the County Treasurer's office or at the Irving
Trust Co.. New York. A certified check for $12,000 must accompany
each proposal. Legal opinion of Gay, Dillon & Vandewater of New York
will be furnished the successful bidder.

Financial Statement
Assessed valuation $297,841,194
Total bonded debt, incl. bonds now offered, but exclusive of

$230,000 certificates of indebtedness payable out of proceeds
of bond sale  8.726,500

Population, 1930 census 161,055

SUMMIT, S. Dak.-BOND SALE DETAILS-The $4,000 refunding
bonds that were purchased by the First National Bank of Wilmot-V. 140.
p. 3944-were awarded as 55, paying a premium of $60, equal to 101.50 a
basis of about 4.69%. Coupon bonds, maturing from July 1 1937 to 1944
incl.

SUNSET BEACH SANITARY DISTRICT, Calif.-BONDS NOT
SOLD-OFFERING CONTINUED-The 545,000 bonds offered for sale
on June 3 were not disposed of as no legal bids were received. Offering of
the bonds is to be continued until July 1.

h SUPERIOR, Neb.-BOND ELECTION PETITIONED-Property
owners have petitioned the authorities to call a bond election to vote on a
proposal to incur indebtedness for the purpose of building an auditorium.

SUSSEX COUNTY (P. 0. Georgetown), Del.-BOND OFFERING-
Francis M. Morgan. Clerk of the Peace, will receive sealed bids until 12 m.
on July 16 for the purchase of 3% highway improvement refunding bonds to
be issued in either of the following amounts:
$775,000 bonds, due $25,000 each Sept. 1 from 1937 to 1967 incl.
750,000 bonds, due $25,000 each Sept. 1 from 1937 to 1966 incl.
The bonds will be dated Sept. 1 1935. Denom. $LOW. Redeemable in
whole or in part on any interest payment date, after five years from date of
issue, upon 30 days' notice. Bids may be made for all or any part of the
block bid for. Principal and interest (M. Sr S.) payable in lawful money of
the United States at the Farmers Bank, Georgetown. A certified check for
5% of the amount bid, payable to the Receiver of Taxes and County
Treasurer, must accompany each proposal.

SWAMPSCOTT, Mass.-TO ISSUE BONDS-The town has voted to
issue $325.000 bonds for building an addition to the high school, with the
proviso that if a Federal grant is obtained the borrowing is to be reduced by
the amount of the grant. Bonds to mature in 15 years.
SWISSVALE SCHOOL DISTRICT, Pa.-BOND SALE-The $70.000

coupon or registered school bonds offered on June 11-V. 140, p. 3598-
were awarded to Halsey, Stuart & Co., Inc. of Philadelphia as 2s, at par
plus a premium of $182. equal to 100.26, a basis of about 1.90%. Dated
June 1 1935 and due June 1 as follows: $20,000 In 1936 and 1937 and
$10,000 in 1938, 1939 and 1940. Second high bid of par plus a premium
of $357 for 2;i % bonds was entered by E. H. Rollins & Sons of Philadelphia.

TACOMA, Wash.-BOND CALL-C. V. Fawcett, City Treasurer, is
said to have called for payment on May 10, on which date interest ceased,
the following bonds: Nos. 42 to 56 of Local Impt. District No. 1344 bonds,
and Nos. 40 to 101 of Local Impt, District No. 1375 bonds.
TAUNTON, Mass.-BOND OFFERING-Lewis A. Hodges, City

Treasurer, will receive sealed bids until 3 p. m. (Daylight Saving Time) on
June 18 for the purchase of $95,000 coupon or registeted relief bonds.
Dated July 1 1935. Denom. $1,000. Due July 1 as follows: $10,000 from
1936 to 1940 Incl. and $9,000 from 1941 to 1945 incl. Rate of int. to be
expressed by the bidder in a multiple of 3 of 1%. Principal and interest
(J. & J.) payable in Boston or at the City Treasury. These bonds are exempt
from taxation in Massachusetts and will be engraved under the supervision
of and autheaticated as to their genuineness by the First National Bank of
Boston. The favorable opinion of Ropes, Gray, Boyden & Perkins of Boston,
as to the validity of this issue vrill be furnished without charge to the
purchaser. The original opinion and complete transcript of Proceedings
covering all legal details required in the proper issuance of these bonds will
be filed with the First National Bank of Boston, where they may be in-
spected. Bonds will be delivered to the pu:chase on or about July 1 1935.

Financial Statement (June 11935)
Assessed valuation for year 1934 (incl. motor vehicle excise) -437.231,102.00
Total bonded debt (not including present loan)  2,074.900.00
Water debt (included in total debt)  378,000.00
Municipal light debt iincluded in total debt)  323,000.00
Sinking funds (other than water)  204,284.67
Population 38,000
TAUNTON, Mass.-TEMPORARY LOAN-Toe First National Bank of

Boston has purchased an issue of $100.000 notes at 0.71% discount. Due
Dec. 27 1935. Other oidder was Faxon, Gade & Co. at 0.73%.
TEXAS, State of-BOND SALE-The $2,000.000 issue of relief, Fourth

Series. Second Installment bonds offered for sale on June 13-V. 140.
p. 3945-was awarded to a syndicate composed of R. W. Pressprich & Co.,
and Stranahan, Harris & Co., both of New York, Stern Bros. & Co. of
Kansas City. the Wells-Dickey Co. of Minneapolis, Garrett & Co. of Dallas,
Mahan. Dittmar & Co. of San Antonio and the City National Bank &
Trust Co. of Kansas, at a price of 100.06. on the bonds divided as follows:
$1,450,000 as 23is. maturing on April 1 as follows: $221,750, 19:36: $227,-

750. 1937: $237,750, 1938: $245,750, 1939: $254,750, 1940,
and $262,750 in 1941.

(549.500 as 21.is, maturing on April 1 as follows. $269,750. 1942 and
$279,750 in 1943.

TEXAS, State of-PROPOSED OLD AGE PENSION AMENDMENT
-At the election to be held on Aug. 24 the voters will pass on a proposed
amendment to the State Constitution providing for a S13 per month old
age pension. It is said that if the propoaal is approved the total annual
cost to the State will be about $40,000,000.
TEXAS (State of)-.STATE DEFICIT RISES-State Treasurer Lock-

hart reports the general State revenue deficit as of June 1, totalled $6,168.-
250 and the Confederate pension fund deficit totalled $4,646,795. A call
has been issued for the payment of $631,792 in general revenue warrants,
bringing the new call number to 92,867. The deficit of the State increased
$1,160,000 during the last half of May and, it is stated, will gradually rise
during the remainder of the year.

TICONDEROGA, N. Y.-BOND SALE-The $7,500 registered water
bonds which were offered on June 3-V. 140. p. 3598-have been sold to
the Ticonderoga National Bank, of Ticonderoga, as Ois. Dated Aug. 1
1935. Due yearly on Aug. 1 as follows: $LOW. 1936 to 1941, incl.; and
$1,500 in 1942.

TIGERTON, Wis.-BONDS AUTHORIZED-Authorization has been
made of $18,000 4% semi-annual waterworks bonds, dated Jan. 1 1935.
Int. payable Jan. & July. Denom. $500. Maturing $500, 1936-1939 incl.,
and 51,000. 1940-1955 incl. Prin. and interest payable at the office of the
Village Treasurer.

TIPTONVILLE, Tenn.-BOND OFFERING-Sealed bids will be
received until 1:30 P. in. on June 24, by Mayor A. E. Markham, for the
purchase of a 515,000 issue of 6% coupon funding .bonds. Denom. $500.
Due $500 from June 1 1936 to 1965, incl. Interest payable J. & D. The
proceeds of this issue will be used to retire the floating indebtedness of the
town. A certified check for $1,000 must accompany the bid.

TOLEDO, Ohio-INJUNCTION AGAINST BABY BONDS ASKED
-Fred H. Hawley, a taxpayer, has requested the City Law Director.
Ralph W. Doty, to file a petition for an injunction against the issuance of
the $450.000 baby bonds which are to be sold on June 25. The charge
is made that the bond issue is in violation of the uniform bond act, that
the issue was made invalid by the Portsmouth bond case decision, that
the city is offering an excessive rate of interest on the bonds, and that
the amount of the issue is in excess of the city's floating debt.

TORRINGTON, Wyo.-BOND CALL-Nos. 1 to 30 of water bonds
are reported to be called for payment at the Citizens National Bank in
Torrington, interest to cease July 1.

TRAER INDEPENDENT SCHOOL DISTRICT (P. 0. Traer) Iowa-
BOND EXCHANGE-It is stated by the Secretary of the Board of Directors
that $43.000 3% refunding bonds authorized recently, have been ex-
changed with the First National Bank of Traer, at par for 434% bonds.

TRENTON. Mo.-BOND ISSUANCE INDEFINITELY DELAYED
-In connection with the $242,000 light plait minds mentioned in these
columns sonic time ago, it is stated by the City Clerk that the sale of the
bonds has been held up pending a court decision. A hearing on the matter

was held in St. Paul on May 27 and it will probably be several week before
a decision is given. It is expected that the decision of this court will be
taken to the State Supreme Court.

TRINIDAD, Colo.-BOND SALE-A syndicate headed by Gray B.
Gray of Denver, has been awarded refunding water works bond Issue
amounting to approximately $1,000,000.

TROY, N. Y.-NOTE SALE-On June 6 an issue of $200,000 certificates
of indebtedness was sold to local banks, we are advsed by Deputy Comp-
troller E. J. Maloney.

TRUCKEE GRAMMAR SCHOOL DISTRICT (P.O. Truckee), Calif.
-BOND ELECTION POSTPONED-Voting on a proposed $22,000 bond
Issue for erection of a new school building scheduled for June 7, last-V. 140.
P. 3945-has been postponed until later this month.

TURBOTVILLE SCHOOL DISTRICT, Pa.-BOND ELECTION-The
Board of Education has decided to call a special election for July 9 to
submit a proposed bond issue of $9,500 for a new school building to the
voters.

UNION COUNTY (P. 0. Union), S. C.-TEMPORARY LOAN
OFFERING-It is reported that sealed bids will be received until 10 a. m.
on June 15 by J. V. Askew, County Supervisor, for the purchase of a
560,000 temporary loan.

UTICA, N. Y.-BONDS CONSIDERED-The Common Council has
been asked by the School Commissioner to authorize the issuance of
$212,000 bonds to finance the completion of the wings on the Thomas R.
Proctor High School.

UTICA SCHOOL DISTRICT NO. 60 (P. 0. Utica), Neb.-BOND
CALL-It is reported that 528,000 4% school refunding bonds were called
for payment on June 1, on which date interest ceased, at the office of the
Greenway-Raynor Co. of Omaha. Dated June 1 1924. (The bonds
refunding this issue were sold recently, as reported in these columns-
V. 140. p. 3945.)
VENTURA, Calif.-BONDS PROPOSED-A proposal has been intro-

duced in the City Council that the city purchase bathhouse property to

be financed through a $25,000 bond issue.

VERMILION COUNTY (P. 0. Danville), III.-BONDS AUTHOR-
IZED-It is reported that the county authorities have decided to issue
51,500,000 in bonds to build a system of improved roads throughout the
county.
WABASHA, Minn.-BOND CALL-Marcus Satory, City Clerk, an-

nounces that $36,000 sewer bonds, numbered 3 to 38. dated July 1 1934
and maturing $2,000 yearly on July 1 from 1936 to 1953 incl., are being

called for payment on July 1 next under the terms of the optional clause
contained in the bonds. The bonds should be presented at the First
National Bank in Wabasha.

WAKEFIELD SCHOOL DISTRICT, Neb.-BOND SALE-On June 3

the School Board awarded $66,000 434% refunding bonds, being issued

to retire outstanding 334% bonds, to the First Trust Co. of Lincoln.
Due $2,000 yearly for five years. $3,000 yearly for second five years.

$4,000 yearly for next five year period, and $2,000 yearly for final five

years: optional after five years.

WALLINGFORD, Conn.-FINANCE COMMITTEE FAVORS RE-

FUNDING ISSUE-The Finance Committee in the State Legislature

recently reported favorably the special measure authorizing the borough

to refund $200,000 of outstanding 434% bonds at a lower interest rate.

WAPELLO COUNTY (P. 0. Ottumwa), la.-BOND OFFERING-

Sealed bids will be received until 2 p. m. on June 20 by Guy Kitterman.
County Treasurer, for the purchase of a $77.000 issue of coupon funding

bonds. Open bids will be considered after all sealed bids are in. Denom.

$1,000. Dated June 1 1935. Due as follows' $12,000, 1945: 856.000.

1946. and $9,000 in 1947. Not optional before maturity. The successful
bidder is to furnish the blank bonds and the approving opinion of Chapman

& Cutler of Chicago. Interest rate to be named by the bidder. Prin. and

int. payable at the office ot the County Treasurer. A certified check for

3% of the amount of bonds offered, payable to the County Treasurer, is

required.

WASHINGTON COUNTY SANITARY DISTRICT NO. 1 (P. 0.
Abingdon), Va.-BONDS VOTED-The proposed bond issue of 5340,000
for construction of a water works system which was submitted to the voters

to
at t1h8e7.June 11 election-V. 140. P. 3598-was approved by a vote of 939

WASHINGTON, State of-BUILDING PROGRAM AUTHORIZED

-A 83,000,000 building program for the State, based on receipts of th
e

45% grants from the Public Works Administration, is reported to have

been authorized by Governor Martin. It is said that the largest unit in

the program is a 5750.000 State office building for Olympia.

WASHOE COUNTY (P. 0. Reno), Nev.-BOND ELECTION POST-

PONED-It is stated by the County Clerk that toe election previously
scheduled for June 8 to vote on the issuance of the $285.000 in court house

bonds-V. 140. p. 2748-has been postponed.

WATERTOWN, N. Y.-BOND OFFERING-Perley B. DOR' City
Treasurer, will receive sealed bids until 11 a. m. (Eastern Standard Time)
on June 26 for the purchase of 5300.000 not to exceed 4% interest coupon

or registered emergency relief bonds. issued pursuant to Chapter 798.
Laws of 1931, as amended, and the General Municipal Law. Bonds are
dated July 15 1935. Denom. $1,000. Due $30,000 on July 15 from 1936
to 1945 incl. Bidder to name a single interest rate on the issue, expressed
in multiples of 14 or 1-10th of 1%. Prin. and int. J. & J. 15 payable in
lawful money of the United States at the Northern New York Trust Co.,
Watertown, with New York exchange, or at the Marine Midland Trust Co.,
New York, at holder's option. Bonds are direct general obligations of the
city, payable from unlimited taxes. A certified check for $6,000, payable
to the order of the city, must accompany each proposal. The approving
opinion ofpClay, Dillon & Vandewater of New York will be furnished the
successful bidder without cost.

WAYNE COUNTY (P. 0. Goldsboro), N. C.-FEDERAL FUND
ALLOTMENT SOUGHT-The County Commissioners are said to have
decided recently to make application to the Public Works Administration
for a loan and grant of $125.000. to be used for school construction.

WESTFIELD, N. J.-NOTES APPROVED ON FIRST READING-
An ordinance which authorizes the issuance of 544.150 notes in anticipation
of the gale of bonds was recently passed on first reading in the Town Council.

WEST LEESPORT, Pa.-BOND OFFERING-Charles Mease, Secre-
tary of Borough Council, will receive sealed bids until 8 p.m. July 1 for
$16,500 334% coupon bonds, interest payable Jan. 1 and July 1, dated
July 1 1935. Denom. $500. Due July 1 as follows: $500. July 1, 1936-
1940: $1,000, July 11941 to July 1 1954, incl. Certified check for 2% of
the face value of the bonds must accompany bid.

WEST POINT HIGHWAY DISTRICT (P. 0. Wendell), Ida.-
BOND SALE DETAILS-The District Secretary states that the $21,000
highway refunding bonds purchased jointly by Sudler, Wegener & Co. of
Boise and Murphey, Fevre & Co. of Spokane as 4s-V. 140, p. 3431-
were sold at par and mature as follows: 54,000. 1937 to 1940 and $5.000
in 1941.

WEST VIRGINIA, State of-BOND SALE-The 82.240,000 issue of
Virginia debt refunding bonds offered for sale on June 10-V. 140, p. 3945-
was awarded to a group composed of Young, Moore & Co., the Charleston
National Bank, and the Kanawha Valley Bank, all of Charleston. paying a
premium of $333 on 1.40% bonds, equal to 100.0148, a basis of about 1.38%.
Dated July 1 1935. Due 5560.000 from July 1 1936 to 1939 incl.
The second highest bid was submitted by Gertler & Co. of New York,

offering a premium of $4,480 on 114% bonds.
FEDERAL FUND ALLOTMENT NOT DEFINITE-In connection with

the loan and grant of 5345.000 to the State Road Commission by the Public
Works Administration, for bridge construction, reported recently in these
columns, it is stated by Connnissioner E. L. Bailey that conditions pertaining
to the said allotment have not as yet been met.
BONDS OFFERED FOR INVESTMENT-The $2,240,000 1.40% re-

funding bonds were offered by the successful bidders on Juno 11 for general
subscription at prices to yield from 0.50% on the 1936 maturity to 1.50%_
in 1939. accrued interest to be added. Interim certificates of the State_will
be delivered pending preparation of definitive bonds.
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WESTWOOD, N. J.-BONDS PASSED ON FIRST READING-The
Borough Council on May 28 passed on first reading two ordinances calling
for the issuance of $169,200 refunding bonds and $118.500 funding bonds.
The proposals will come up for final consideration on June 11.

WHEATON SCHOOL DISTRICT, III.-BONDS VOTED-At a recent
election the voters approved an issue of $35.000 high school building con-
struction bonds.

WHITE PLAINS, N. Y.-BOND OFFERING-Richard Appel, Com-
missioner of Finance, will receive sealed bids until 11 a. m. (Daylight
Saving Time) on June 19 for the purchase of $50,000 series C not to exceed
6% interest coupon or registered work relief bonds. Dated June 1 1935.
Demom. $1,000. Due $5,000 on June 1 from 1936 to 1945 incl. Bidder
to name a single interest rate on the issue, expressed in a multiple of
or 1-10th of 1%. Principal and interest (J. & D.) payable in lawful money
of the United States at the Citizens Bank, White Plains, or at the Central
Hanover Bank & Trust Co., New York City. Bonds are general obliga-
tions of the city, payable from unlimited taxes. A certified check for
$1,000, payable to the order of the city, must accompany each proposal.
The approving opinion of Clay, Dillon & Vandewater of New York will
be furnished the successful bidder.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. 0.
Wichita Falls), Tex.-BOND REFUNDING PLAN FORMULATED-
C. It. Clark, President of the Board of Education, in a letter to holders
of the bonds of the above district, dated June 11, states that a refunding
plan has been formulated by Frazier Moss & Co. of Fort Worth, who have
been operating as refunding agents in co-operation with the officials of the
district and the bondholders' protective committee in drafting the plan.
This plan is said to have the approval of both the district and the com-
mittee. The outstanding debt of the district, amounting to $1,855,000,
will be refunded. The new bonds will be dated April 1 1935 and will
mature on April 1 1970, optional on any interest payment date. The
present issue will be exchanged par for par for new refunding bonds and
will bear 3j.% interest from date of issue to July 1 1940: 4% from July 1
1940 to 1945: 44% from July 1 1945 to 1950, and 44% thereafter to
maturity.

WICHITA, Kan.-BOND OFFERING-In addition to the issue of
$103,266.79 24 % refunding bonds mentioned in V. 140. p. 3431. City
Clerk C. C. Ellis will receive bids until 7:30 p. in. June 24, for the purchase
of the following 2 4% coupon bonds:
$22,740 internal improvement bridge bonds. Denoms. 1 for $740 and 22

for $1,000.
7.173.15 internal improvement paving bonds. Denoms. 1 for $773.15.

8 for $700 and 1 for $800.
Dated May 1 1935. Interest payable semi-annually. Due serially for

10 years. 

WICHITAMUNICIPAL UNIVERSITY (P. 0. Wichita), Kan.-
BOND OFFERING-The Board of Regents of Municipal University of
Wichita, Kan., on June 15, at 12 noon, at the Wichita Club, Wichita, Kan.,
will receive sealed bids for the purchase of $36,000 refunding bonds, matur-
ing serially $1,000 Feb. 1 1936 to 1939 incl.; $2,000 Aug. 1 1936 to 1939
Ind ..• $2,000 each Feb. 1 and Aug. 1 1940 to 1944 incl.; 52,000. Feb. 1 1945;
$2.000, June 11945. Bonds will bear interest at a rate not exceeding 3%.
Bids will be received at interest rates of 24%, 2%, 24% and 3%.
Interest will be payable semi-annually on Feb. 1 and Aug. 1. except the
last interest on the bonds maturing in 1945 will become due and payable
June 1 1945. Said bonds will be in denomination of $1,000 each. Interest
and principal payable at the office of the State Treasurer in the City of
Topeka. Certified check or draft payable to the Treasurer of the Board of
Regents of Municipal University of Wichita, for 2% of the total amount of
bid. required. The bonds should be available for delivery shortly after
July 1 1935.

•
WICIrENBURG, Ariz.-BOND ELECTION-The Common Councilof the town has ordered an election to be held on June 17 for the purpose of

voting on a proposition to issue $19,000 sewerage system construction bonds.

WILLIAMSBURG INDEPENDENT SCHOOL DISTRICT, Iowa-
BOND ELECTION PETITIONED-Voters of the district have signed
petitions asking the directors to call a special election to bond the district
to build a school house. The figure will probably be $75,000.

WILLIAMSON, W. Va.-CALLED BONDS NOT PRESENTED-We are
advised that bonds Nos. 46, 47, and 81 to 90. inclusive, of the Williamson,
W. Va. building, street sewer and water bonds dated July 1 1914. which
were called for payment on Jan. 1 1935, have not yet been presented for
payment.

WILLISTOWN TOWNSHIP, Chester County, Pa.-BONDS AP-
PROVED-The Pennsylvania Department of Internal Affairs on June 4
approved an issue of $10,000 road paving bonds.

WILMOT, S. Dak.-BOND SALE-The $10,000 city hall bonds offeredfor sale on June 6-V. 140, P. 3762-were purchased by tea First NationalBank of Wilmot, as 448. at par, reports the City Auditor. Due from July 1
1941 to 1945, subject to call at any time.

WINCHENDON, MASS.-TEMPORARY LOAN-R. L. Day & Co.,
of Boston. offering to take the notes on a 0.48% discount basis, were awardedthe $50,000 temporary loan, to come due April 25 1936. which was offered onJune 14. The First National Bank of Boston, the next best bidder, offeredto purchase the notes on a 0.56% basis, plus a premium of $1.

WINSTON-SALEM, No. Caro.-NOTES AUTHORIZED-The Board of
Aldermen on June 7 authorized the issuance of $450.000 short-term notes
n anticipation of tax collections.

WINTHROP SCHOOL DISTRICT P. 0. Winthrop). Minn.-BOND ELECTION PROPOSED-It is said that an election may be held tohave the voters pass on an issue of school building bonds. It is also reportedthat a grant from the Public Works Administration of 45% of the cost ofthis project will be solicited.

WORLAND, Wyo.-BONDS PROPOSED-A special election was heldon June 11 to decide upon a bond issue for the construction of a com-munity building. PWA funds will probably be applied for, if the bondsare approved.

YAKIMA COUNTY (P.O. Yakima) Wash.-WARRANTS CALLED-
The County Treasurer is said to have called for payment at his office on
May 24, various school district, old-age pension Aindigent relief, irrigation
district and drainage warrants.

YATES UNION FREE SCHOOL DISTRICT NO. S (P. 0. Lyn.
donville), N. Y.-BOND OFFERING-Sealed bids on an issue of $20,000
not to exceed 6% interest coupon or registered school bonds will be re-
ceived by Charles C. Brown, District Clerk, until 11 a. m. (Eastern Standard
Time) on June 22. They are dated June 1 1935. Denom. $1,000 and
$500. Due Dec. 1 as follows: $1,000 from 1935 to 1945 incl., and $1,500
from 1946 to 1951 incl. Bidder to name a single interest rate for all of
the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal and
interest (J. & D.) payable in lawful money of the United States at the
Citizens State Bank, Lyndonville. A certified check for $400, payable
to the order of Frank B. Bowel, District Treasurer, must accompany
each proposal. The bonds are direct general obligations of the district,
payable from unlimited taxes. Legal opinion of Clay, Dilllon & Vande-
water of New York will be furnished the successful bidder without cost.

YONKERS, N. Y.-BOND SALE DATE ANNOUNCED-It is an-
nounced that sealed bids will be received until 11 a. m. (Eastern Standard
Time) on June 25 for purchase of the $620,000 not to exceed 6% interest
coupon or registered bonds described in-V. 140. p. 3762. Tenders should
be addressed to James E. Hushion. City Comptroller. A certified check
for 2% of the bonds bid for, payable to the order of the Comptroller, is
required.

YUMA, Ariz.-BOND ELECTION CONTEMPLATED-It is reported
that the city authorities are considering calling an election to vote on a
bond issue which would be floated for the purpose of reorganizing the
city's indebtedness.

CANADA, Its Provinces and Municipalities.
BRITISH COLUMBIA (Province of)-$3,000,000 LOAN REFUSED

BY DOMINION-The Dominion Government has refused the Province's
requirest for a $3,000,000 loan to assist in road construction in the province,
Premier T. D. Pattullo announced June 5. "Before another year has
passed we shall have a showdown." he stated.
"Before British Columbia can take care of its own finances, it is necessary

that there be a reasonable and sane readjustment of our economic and juris-
dictional position, and to this end we shall bend our every effort," the
Premier said.

CANADA (Dominion of)-$750,000,000 REFUNDING AUTHORITY
SOUGHT-Finance Minister Edgar N. Rhodes on June 11 placed on the
House of Commons order paper a resolution asking authority for the govern-
ment to raise by loan money up to $750.000,000 "for paying or redeeming
the whole or any portion of loans or obligations of Canada and for purchas-
ing and withdrawing from circulation unmatured securities of Canada."
The resolution specifies the money would be raised by loan under pro-

visions of the consolidated revenue and audit act.
Passage of the resolution would place with the Minister the necessary

authority to take advantage of any particularly favorable market for con-
versions and advance refunding during the interim between this and the
next session of Parliament.

Refundings remaining for 1935 total about $250,000,000, with another
$40,000,000 due Feb. 1 1936. and no more maturities until October 1936.
These include $33,293,000 5% debenture stock due July 1, $874.000 570
conversion bonds due Aug. 1, S50.000,000 24 % Treasury bills due Aug. 1.
$50,000,000 27 promissory notes due Sept. 1, $25,000.000 4% bonds due
Oct. 15 and $89,393,000 34 refunding bonds due Oct. 15. On Feb. 1
1936, a $40,000.000 44% refunding bond issue falls due.

CANADA (Province of)-ADDITIONAL LOANS TO WESTERNPROVINCES-Further loans from the Dominion government to Albertaand British Columbia, to a total of $2,250,000 for various relief purposes,
were announced by Hon. E. N. Rhodes, minister of finance last week.British Columbia gets $1,000,000 of which $500,000 is for re-loan to themunicipalities to cover their share in relief expenditures. and $500,000 for
provincial-municipal flood relief costs arising from the destructive freshetsand snow-slides of early spring.
The Alberta government will get $750,000 for agricultural relief includingseed and seeding operations for the crop year 1935, and $500,000 to assistthe province in paying its share of unemployment relief expenditures.
Made under the authority of the Relief Act, the loans are secured byprovincial treasury bills bearing interest at 44% payable half yearly.Loans to Saskatchewan under the Relief Act, totalling 35,021,099, allmaturing this month, will be renewed for another year, and treastuy bills

from the province accepted as security, it was disclosed in orders-in-counciltabled in the House of Commons. Treasury bills at 434 % maturing in ayear will also be accepted in lieu of interest arrears on these loans totalling
$134,330.

LACHINE, Que.-BORROWS $294,543-City Council on June 5 voted
to raise $294,543 for purposes of direct relief and administration of the city.
It was decided to borrow $28,000 from the Lachine Provincial Bank for
direct relief purposes for July; $25,000 from the Banque Canadienne Na-tionale for July administration of the city, and the balance. $241,543,authorized by the Metropolitan Commission for administrative purnoses,from the Lachine Provincial or some other chartered bank.

MONTREAL, Que.-U.2.943,000 BONDS PUBLICLY OFFERED IN
CANADA-A syndicate headed by the Bank of Montreal and BanqueCanadienne Nationale made public re-offering in Canada on June 10 of$12,943,000 non-callable bonds of the city, including $7,668,000 sinkingfund 38 and 4s, dated June 1 1935 and $5,275,000 serial 210, 3s, 34s. and
4s, dated May 1 1934. The average interest rate on all of the bonds is
3.8350%. The bankers are handling the financing for the city on a com-mission basis. Proceeds of the bonds will be used by the city in payment ofbank loans, including $5,275,000 owed in connection with the revenue
deficit for the fiscal year 1934-1935. In addition to the bond financing,
the city has arranged to refund a loan of $6,065.500 due in London onJune 15 through the sale of a like amount of 2% promisory notes, due
$500,000 each month, to a group composed of the Bank of Montreal, Chase
National Bank and the Bankers Trust Co., both of New York. The Canadian
banking group offered the $12,943,000 bonds for general subscriptionon the following basis:

Amounts, Maturities and Prices
(All prices plus accrued interest)

Yield to
Amount Description- Coupon Maturity Price Maturit
$200,000 Serial bonds 21i May I 1936 99.77 2.75
275,000 Serial bonds 2 May 1 1937 99.26 2.90
325,000 Serial bonds May 1 1938 99.57 3.15

2,588,000 Sinking fund bonds 3 June 1 1938 99.57 3.15
375,000 Serial bonds 3 May 1 1939 98.88 3.30
425,000 Serial bonds 3 May 1 1940 97.72 3.50

2,710,000 Sinking fund bonds- - 3% June 1 1940 97.72 3.50
450,000 Serial bonds  33% May 1 1941 99.20 3.65
475,000 Serial bonds 3 May 1 1942 98.47 3.75
500,000 Serial bonds 3 May 1 1943 97.61 3.85
525.000 Serial bonds 33 % May 1 1944 96.99 3.90
550,000 Serial bonds 4-go May 1 1945 98.78 4.15

2,370,000 Sinking fund bonds 4% June 1 1945 98.78 4.15
575,000 Serial bonds 4% May 1 1946 98.69 4.15
600,000 Serial bonds 4% May 1 1947 98.59 4.15
Principal and half-yearly interest payable in lawful money of Canada at

the office of the Director of Finance of the City of Montreal or at the prin-
cipal office of the Bank of Montreal or the Banque Canadienne Nationale
located in any one of the cities of Halifax, Saint John, N. B., Quebec.
Toronto, Winnipeg or Vancouver. Coupon bonds in the denoms. of $1,000
and $500, with provision for registration as to principal. Legal Opinion:
Meredith, Holden, Heward & Holden for the Selling Agents and Charles
Laurendeau, Esq., K.C. for the city. The bonds are direct obligations of
the City of Montreal and will rank concurrently and pal pawn' with the
bonds of the city already issued and will be, in accordnace with the law, a
charge upon the immovable property situazed within the city limits. The
proceeds of the bonds will be used to provide the city with funds to cover
expenditures made under the by-laws authorizing the loans and to retire
temporary indebtedness incurred thereunder. The present issue has
received the approval of the Quebec Municipal Commission.

Syndicate Members-The offering group comprised the following; Bank
of Montreal; Banque Canadienne Nationale; The Royal Bank of Canada;
The Canadian Bank of Commerce; The Dominion Securities Corp., Ltd.;
A. E. Ames & Co., Ltd.; Wood, Gundy & Co.. Ltd.; Hanson Bros., Inc.;Royal Securities Corp., Ltd.; McTaggait, Hannaford, Birks & Gordon,
Ltd.; McLeod, Young, Weir & Co., Ltd.; Bell, Goulnlock & Co., Ltd.;
Fry, Mills, Spence & Co., Ltd.; L. G. Beaubien & Co., Ltd.; Mead & Co.,
Ltd.; Ernest Savard Limitee; Collier, Norris & Henderson, Ltd.; Nesbitt,
Thomson & Co., Ltd.; W. C. Pitfield & Co., Ltd.; The Provincial Bank of
Canada; Kerrigan, MadTier & Co., Ltd., and Midland Securities Corp., Ltd.
MONTREAL, Que.-ARRANGES LOANS-The City of Montreal.

June 7, concluded arrangeme.its for floating public loans totaling $12,943,-
000 and for refunding a one-year London loan of $6,065,500. The new
money will bear an average interest rate of 3.834 %.
An offer of the Chase National Bank and the Bankers Trust Co.. both of

New York, to take up the one-year London loan maturing June 15 1935.
will be accepted on Monday, City Council announced. The City Council
will repay the New York banks over a period of 12 months by means of
promissory notes of $500,000 maturing once a monto and bearing interest
at 24%.
To protect the city from exchange risks or afford benefit of exchange

advantages, the Bank of Montreal has agreed to finance the City Hall, so
that, at any time on 15 days' notice during the year, the whole sum owing
New York may be paid off.
Proceeds of the $12,943,000 loans will be used to cancel bank advances

used for certain public works and to overcome the revenue deficit of the
city for the fiscal year 1934-35. The revenue amounted to $5,275,000, a
reduction of $1,200,000 from the original estimated deficit.

n'ItURO, N. S.-BOND SALE-The Arcadia Trust Co. was the success-
ful bidder for the $20.000 3 4% improvement bonds offered on June 6,
paying 100.27, or a basis of about 3.48%. Dated July 2 1935 and due
In 20 years.
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