
The Financial Situation
ASPIRIT of optimism originating apparently from

the ruling of the Supreme Court late in May
that the National Industrial Recovery Act was _un-
constitutional has been rather steadily gaining
strength in the business community for a number of
weeks past. The difficulties that the President has
encountered in Congress, and other evidences of a
definite tendency of the people generally to return to
a greater degree of sanity about public questions,
have on the whole more than offset such reverses as
Congressional revolters have suffered during the past
week or two, so far as what is known as general senti-
ment is concerned. Assertions that genuine recovery
is about to take place or is
already taking place, and
that something in the na-
ture of a "boom" in busi-
ness is scheduled for the
autumn months are ac-
cordingly more frequently
heard to-day than for a
good while past.

Unexpectedly favorable
trade reports during the
past week, particularly in
the steel industry and in
certain steel-using indus-
tries, have naturally tend-
ed to give an impetus to
this optimism, as have
equally the court decisions
of the past week, one of
them by a Federal Circuit
Court of Appeals, declar-
ing the Agricultural Ad-
justment Act unconstitu-
tional. The ruling of an-
other Federal Circuit Court
of Appeals that the Ten-
nessee Valley Authority
Act, in granting the Ten-
nessee Valley Authority
power to add to the power
plants along the Tennessee
River and to sell surplus
power to the public, was
well within the limits of the
Constitution, seems not to
have had a particularly disturbing effect upon the
public mind, partly perhaps because the spirit of the
day has prevented the public from giving the facts a
great deal of attention, and partly because the par-
ticular projects involved in the case had to some ex-
tent, at least, a war origin, and Congress, with a de-
gree of plausibility, solemnly asserted in the law that
they had as their purpose improvement of navigation,
prevention or limitation of flood damage and the
strengthening of national defense through providing
capacity for the manufacture of explosives, all of
which seem to set the case in question somewhat
apart from a number of projects often spoken of as
being under consideration for further application of
the so-called yardstick principle.

The Basis for Optimism
I T IS our firm conviction that a number of recent

developments furnish solid ground for a greater
feeling of hopefulness, as we have said on several
recent occasions. The trend of judicial decisions of
late, including those both of the highest court and of
several lower tribunals, and the evident disposition
of the business community to lose faith in panaceas,
are causes for real encouragement. The plain re-
fusal of the rank and file to rally to the Administra-
tion in its desire to lead a campaign against the Su-
preme Court and the Constitution of the United
States is equally as heartening. The improvement in

business activity and in
earnings seems to us to be
ofthe same order, although
less impressive since it
is so obviously a result of
artificial stimulation. Yet
this, too, is a development
whose importance is not to
be unduly depreciated.
Notwithstanding all this,

we believe the optimism
that is developing at the
present time, if it contin-
ues to grow at this rate for
any considerable period in
the future, would be at-
tended by some very real
hazards. It is of the ut-
most importance to re-
member that the political
happenings of the past few
weeks are encouraging pre-
cisely because they seem to
offer an opportunity to be-
gin a long list of difficult
and time-consuming but
imperative tasks. The
voidance of the National
Industrial Recovery Act
and the Frazier-Lemke law
cannot possibly, as we
think, in and of itself lay
the basis for sound and en-
during prosperity. The
action of the House in de-

leting the so-called "death sentence" from the Senate
version of the public utility holding company bill leaves
the measure a thoroughly distressing piece of pro-
posed legislation. Even the Senate form of the
proposed Banking Act of 1935 would leave our na-
tional banking laws in a deplorable condition.

Budgetary and Other Problems

OUR budgetary situation is as desperate as it ever
was. The Secretary of the Treasury has just

announced that emergency expenditures have now
passed the $10,000,000,000 mark, only $1,000,000,-
000 of which was disbursed before the present Admin-
istration came into office a little over two years ago.
There is not the slightest indication of any reduction

The Issue
"The issue is not, as the Government con-

tends, whether Congress can appropriate
funds raised by general taxation for any
purpose deemed by Congress in furtherance
of the 'general welfare,' but whether Con-
gress has any power to control or regulate
matters left to the States and lay a special
tax for that purpose."
With these words the Federal Circuit

Court of Appeals defines the issue before it
in re the matter of the constitutionality of
the Agricultural Adjustment Act.
This indeed is the issue, not only in this

case but in many other discussions now un-
der way concerning ways and means sup-
posedly open to Congress for accomplishing
purposes by indirection which they are con-
cededly estopped by the Constitution from
pursuing directly.
The Court in the case here under consid-

eration arrived at the conclusion that
Congress is not warranted in using such
obvious devices to attain objectives which
under the Constitution it has no right to
seek, a decision in accord not only with the
law but with ordinary common sense.

It is strange that our legislators ever sup-
posed they could successfully resort to such
parliamentary trickery. It is still more sur-
prising that they suppose they can accom-
plish any good purpose by continuing with
the same tactics, if indeed they really have
any such idea.
The fact is nonetheless that just such ideas

seem to underlie practically all of the work of
"patching up" existing laws and proposed
statutes that are well known to be constitu-
tionally rather more than suspect. There
is, fortunately, good ground for believing
that the public has grown well aware of the
nature of such proceedings.
Why is it not possible for Congress to drop

these footless tactics?
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in outlays, which have long been of astronomical pro-

portions. The international currency situation, par-

ticularly the relation of the dollar to the other cur-

rencies of the world, continues to be of the worst,

without any evidence of a rational and vigorous effort

to correct the evils arising therefrom. Satisfactory re-
covery must of necessity await some really construc-
tive work in this field. But currency difficulties, in
turn, cannot be eliminated without giving thought to
a number of other questions that are wholly neglected
or are being badly mishandled in Washington to-day,
including, of course, international trade relations
and international debts of war origin and otherwise.
The troublesome Wagner bill has become law and
must at some time be repealed.
The new Tennessee Valley Authority measure is

from all reports virtually certain to become law at this
session of Congress. Unless the courts intervene in a
way in which the Federal Court in New Orleans was
obviously disinclined to do the other day, a greatly
expanded "yardstick" program appears to be almost
a certainty, with all that this implies for the utility
industry. Presumably the social security legislative
program will, in one form or another, reach the
statute book during the next few weeks. In any
form it will impose the gravest sort of burdens upon
American industry, and in addition create disturb-
ances of a subtle and far-reaching kind throughout
industry, trade and finance. The encouragement
that recent events have brought to us has had its
origin in the belief that the time was approaching
when we as a people could begin the painful and time-
consuming work of eliminating these policies and pro-
grams and of correcting the evils they have brought.
A spirit of over-confidence, or a false supposition
that our major problems are already solved, would at
this juncture almost inevitably greatly impede pro-
gress with this highly essential and urgent work.

Excess Reserves a Dangerous Factor

THERE is also another aspect of this situation
which has not yet become a definite threat but

which always lies in the background as a very real
hazard. Excess reserves of member banks now
amount to nearly $2,500,000,000. This theoretically
makes possible an expansion of bank loans of about
$25,000,000,000. A vast volume of unused funds is
known to lie in the banks. The Federal Government
has set up innumerable agencies to lend money for
various purposes and to facilitate lending by private
agencies. It has for a long time past been conducting
a virtual campaign to persuade the people to borrow.
The plethora of funds has already caused yields on
investments to shrink to proportions admitted on all
sides to be unwholesome in the extreme. It has like-
wise caused the prices of many of the more specu-
lative securities to rise in spectacular manner until
quotations, in some instances at least, are at levels
that can be defended only with reasoning distress-
ingly akin to that so prevalent during the latter days
of the "boom" period ended in 1929.
On the whole, however, the business community

has proceeded with remarkable self-restraint. It has
unquestionably done so because it lacked faith, and
warrantably so, in the nostrums of the day, and nat-

urally feared to proceed aggressively with plans and
commitments looking well into the future. It has

found it much wiser to proceed with caution. But

who can say that it will continue to show this wis-

dom should the buoyancy of spirit now Spreading
through the community attain much greater pro-
portions? We cannot bring ourselves to take much
of the current talk about a "general boom" in the
autumn very seriously. Yet it is always extremely
difficult to foresee the oncoming of such movements
when the stage has been so thoroughly set for them
as is the case at present. In the present circum-
stances we should look with uneasiness upon any
forward surge of business that disregarded the ob-
vious pitfalls now awaiting the unwary. Any
movement likely to be widely regarded as real pros-
perity prior to the time when proper foundations
have been laid for it—as is not at present the case—
could, it seems to us, hardly fail to end in worse
disaster than befell us in 1929. Probably this danger
is not immediately imminent, but we believe the time
has come when it is wise for those who lead the way
in the business world to remind themselves of these
distinctly unpleasant possibilities.

Indefensible Tactics

THE Senate Committee investigating the so-called
lobbying by utility interests against the pend-

ing holding company legislation appears to have
disclosed some wholly indefensible acts on the part
of one group of utility interests. With genuine re-
sentment against the provisions of the proposed law
so prevalent, it is difficult to understand why any-
one should have felt it necessary to dispatch forged
telegraphic protests to Washington, even if no scru-
ples were felt in the matter. Whether other inci-
dents of a like sort occurred of course we have no
way of knowing, but we must believe that the vast
majority of those who now control the affairs of
the utility companies are far too honorable and too
wise to resort to such chicanery. It would be unfor-
tunate indeed if the whole industry and all of those
who hold its securities are made to suffer for the sins
of one wayward group.

High Taxes Already a Reality

COMMENT is frequently heard concerning the
heavy load of taxation which the enormous

public expenditures. of the past few years will im-
pose upon coming generations. That heavy burdens
will have to be borne in years to come, if we are ever
to work our national debt down to reasonable pro-
portions, is of course obvious. Let it not be supposed
for a moment, however, that this is a matter only of
the future. Such is most certainly not the case as cer-
tain facts made public within the past few days by
the American Iron and Steel Institute amply demon-
strate. The Institute has compiled statistics of the
taxes, National, State and local, paid by the com-
panies in the steel industry, which combined repre-
sent more than 93% of the productive capacity of the
country. These figures show that the net income of
these enterprises available for taxes and dividends
during the past six years amounted in all to $587,-
917,992. Of this sum taxes took $390,187,997, or
66.4%. During the year 1934 the net income so
available amounted to $35,522,474, while taxes levied
upon the concerns amounted to $56,232,117. It is to
burdens of these proportions that those arising from
our present extravagances must be added. It is ob-
vious that even so rich a country as the United
States cannot indefinitely remain solvent if we con-
tinue in these matters as we have been doing.
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Federal Reserve Bank Statement

BEGINNING with the banking statistics made
available yesterday, an official estimate is to

be furnished weekly by the Federal Reserve Board'
of the aggregate of excess member bank reserves over
requirements. This is a welcome addition to the
statements, which the Federal Reserve Board slowly
has been elaborating in recent years. The official
estimate evidently is to be furnished in response to
the continuing interest in this aspect of the national
credit position. That recent private estimates have
been remarkably accurate is shown by the current of-
ficial indication that such excess reserves amounted
to approximately $2,340,000,000 on July 17. They
were close to $2,500,000,000 a week earlier, and the
Treasury financial operations which occasioned the
reduction comprise the chief changes now recorded
in the Federal Reserve statement. Offerings of se-
curities by the Treasury for which payment is made
in cash, rather than in the form of war loan deposits
by subscribing banks, caused a sharp increase in the
Treasury deposits with the system on general ac-
count. Member bank deposits on reserve account de-
clined correspondingly, the decrease being no less
than $127,395,000. This recession is reflected also in
the total of excess reserves over requirements, but as
the Treasury disburses funds from its general ac-
count, reserve deposits and excess reserves can be
expected to inrease again. Although the total already
is exaggerated and a great potential danger, further
records are almost inevitable, since deposit of gold
certificates as national bank notes are retired from
circulation will also tend to increase the figure.
Gold imports on any noteworthy scale again were

lacking in the week covered by the report, and there
is now recorded a decline of $31,000 in the gold cer-
tificate holdings of the system. The figure remains
at $6,226,200,000, however, and as cash continued to
flow into the Reserve banks, total reserves increased
to $6,499,594,000 on July 17, from $6,490,061,000 on
July 10. Currency in circulation declined season-
ably, and the total of Federal Reserve notes is re-
ported at $3,258,418,000, against $3,267,401,000 a
week earlier. Member bank deposits on reserve ac-
count fell to $4,924,402,000 from $5,051,797,000,
while Treasury deposits on general account in-
creased to $250,869,000 from $101,588,000, and these
changes were chiefly responsible for the relatively
modest change in total deposits, which increased to
$5,477,332,000 from $5,455,841,000. The reserve ratio
once again was unchanged at 74.4%. Discounts by
the system fell $176,000 to $6,665,000, while indus-
trial advances increased $93,000 to $28,268,000. Open
market bill holdings showed a modest decrease to
$4,679,000 on July 17, against $4,687,000 on July 10,
while holdings of United States Government securi-
ties declined to $2,430,247,000 from $2,430,413,000.

The New York Stock Market

THE New York stock market gave further indica-
tion this week of improvement in the financial

and industrial outlook. Unsettling legislation prob-
ably will remain a menace so long as Congress re-
mains in session, but such possibilities were not of
great importance in recent sessions of the market.
Prices of stocks were marked upward steadily in
the first half of the week, and after a period of hesi-
tation on Thursday they showed a tendency to re-
cede. Liquidation, largely of the profit-taking
variety, was pronounced yesterday and in most sec-

tions parts of the early gains thus were lost. It is
highly noteworthy, however, that most of the im-
portant average compilations attained their best
levels since 1931 in the upswing. In all likelihood
this portends a vigorous business advance, since the
movement now has been in progress for several
months. Activity also was well sustained this week,
with transactions in stocks on the New York Stock
Exchange averaging more than 1,000,000 shares and
almost reaching the 1,500,000 mark on Thursday.
A modest upward trend was in evidence on Monday,
with steel shares in best demand, owing to a pro-
nounced increase of operations in that industry.
Machinery and railroad equipment stocks showed
gains, and copper issues also advanced, but oil shares
declined slightly owing to an uncertain gasoline
price situation. Dealings on Tuesday were quiet,
but a good tone again prevailed. Some of the special-
ties advanced rapidly, while group gains were most
pronounced among the motor and metal stocks. A
little realization selling appeared in steel shares,
while oil and railroad issues also were soft. Ad-
vances again predominated on Wednesday, with sub-
stantial gains recorded in the motor and motor
equipment groups. Most other industrial issues
likewise improved, but the oil and railroad groups
remained weak. More uncertainty prevailed on
Thursday, when an early advance came to a halt on
profit-taking and was turned into a late decline.
The movements were not great, but the initial up-
swing sufficed to occasion the best average figures
for four years. Industrial stocks, generally, closed
higher in this session, while small losses appeared
in the utility, copper, oil and railroad groups.
Week-end realization sales yesterday caused a gen-
eral downturn of prices, with virtually all groups
affected. The losses were fairly pronounced in a
few issues, but only fractional recessions appeared
in the great bulk of stocks.
In the listed bond market, quiet investment de-

mand was in evidence. United States Government
securities advanced slightly, and some new records
were attained in long-term bond prices. Best-rated
railroad, utility and industrial bonds varied only
fractionally, as attention again was centered more
on new issues than on outstanding bonds. Specu-
lative senior securities followed the tendencies
established in the stock market. Among foreign
bonds much uncertainty existed with respect to
Italian issues, but the wide price swings left these
bonds not much changed for the week. Latin Amer-
ican bonds again were under accumulation. Corn.'
modity markets showed alternating periods of
strength and weakness, but there was little net
change of quotations for the week. Foreign ex-
change dealings reflected strength in the gold cur-
rencies, largely in response to the measures adopted
in France for balancing the budget. Sterling also
was firm in most sessions, while movements other-
wise were unimportant.
Among the dividends declared during the week the

Louisville & Nashville RR. took adverse action on
its common stock by a reduction in the semi-annual
distribution from $1.50 a share to $1 a share, pay-
able Aug. 24 1935.
On the New York Stock Exchange 188 stocks

touched new high levels for the year and 21 stocks
touched new low levels. On the New York Curb
Exchange 93 stocks touched new high levels and 22
stocks touched now low levels. Call loans on the
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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 442,940

shares; on Monday they were 949,110 shares; on

Tuesday, 900,523 shares; on Wednesday, 1,357,940
shares; on Thursday, 1,495,540 shares, and on Fri-

day, 1,149,220 shares. On the New York Curb Ex-

change the sales last Saturday were 102,560 shares;

on Monday, 186,180 shares; on Tuesday, 178,645
shares; on Wednesday, 180,305 shares; on Thursday,

236,625 shares, and on Friday, 214,615 shares.
Trading volume on the Stock Exchange the present

week reached substantial proportions, with gains the

rule in many groups. Yesterday the market dis-

played some weakness and closed irregular. General

Electric closed yesterday at 27% against 267/8 on

Friday of last week; Consolidated Gas of N. Y. at

251/2 against 25%; Columbia Gas & Elec. at 63%

against 7%; Public Service of N. J. at 361/4 against

37; J. I. Case Threshing Machine at 601/8 against

581/4 ; International Harvester at 49% against 47%;

Sears, Roebuck & Co. at 49 against 471/2 ; Mont-

gomery Ward & Co. at 29% against 291%; Wool-

worth at 621/2 against 621/4, and American TeL & Tel.

at 127% against 127. Allied Chemical & Dye closed

yesterday at 1591/4 against 1577/8 on Friday of last

week; E. I. du Pont de Nemours at 1051/2 against
106%; National Cash Register A at 17 against 171/2 ;

International Nickel at 261/2 against 28; National

Dairy Products at 17 against 167/8 ; Texas Gulf Sul-

phur at 335/8 against 347/8; National Biscuit at 31%

against 311/2 ; Continental Can at 88% against 853%;

Eastman Kodak at 147 against 1487/8 ; Standard
Brands at 151/2 against 15%; Westinghouse Elec. &

Mfg. at 601/4 against 581/8; Columbian Carbon at 92
against 90; Lorillard at 217/8 against 21%; United

States Industrial Alcohol at 45 against 46½; Canada
Dry at 10% against 117/8; Schenley Distillers at

325/s against 32%, and National Distillers at 263%

against 27%.
The steel stocks continued their gains of the previ-

ous week. United States Steel closed yesterday at

38% against 36% on Friday of last week; Bethlehem

Steel at 31% against 30½; Republic Steel at 15

against 141/2, and Youngstown Sheet & Tube at 21

against 197/8. In the motor group, Auburn Auto

closed yesterday at 22% against 22% on Friday of

last week; General Motors at 361/2 against 36%;

Chrysler at 537/8 against 527/s, and Hupp Motors at

1% against 1%. In the rubber group, Goodyear

Tire & Rubber closed yesterday at 18% against 191/2

on Friday of last week; B. F. Goodrich at 77/8

against 8, and United States Rubber at 121/2 against

131/2. The railroad shares were irregularly changed

for the week. Pennsylvania RR. closed yesterday at

241/2 against 23% on Friday of last week; Atchison

Topeka & Santa Fe at 51 against 49%; New York

Central at 171/8 against 171/8; Union Pacific at 106

against 106; Southern Pacific at 18 against 18%;

Southern Railway at 61/2 against 71/8, and Northern

Pacific at 19 against 197/8. Among the oil stocks,

Standard Oil of N. J. closed yesterday at 455/8

against 481/4 on Friday of last week; Shell Union

Oil at 9 against 101/2, and Atlantic Refining at 221/8

against 25. In the copper group, Anaconda Copper

closed yesterday at 151/2 against 16 on Friday of last

week; Kennecott Copper at 19% against 187/8;

American Smelting & Refining at 421/4 against 43%,

and Phelps Dodge at 18% against 17%.

Trade and industrial indices were not unfavorable

this week, and they proved a direct influence on

some important groups of stocks, such as the steel

issues. The American Iron and Steel Institute esti-

mated steel-making for this week at 39.9% of

capacity against 35.3% least week, 38.3% one month

ago, and 28.8% one year ago. This represents an

increase of 4.6 points, or 13.0%, from the preceding

week. Production of electric power in the week

ended July 13 amounted to. 1,766,010,000 kilowatt

hours, according to the Edison Electric Institute.
This compares with production of 1,655,420,000 kilo-

watt hours in the preceding week, which contained

the July 4 holiday. Car loadings of revenue freight
in the week ended July 13 were 566,488 cars, the

American Railway Association reports, against
472,421 cars in the preceding weekly period.
As indicating the course of the commodity mar-

kets, the July option for wheat in Chicago closed

yesterday at 84c. as against 813/8c. the close on

Friday of last week; July corn .at Chicago closed

yesterday at 831/2c. as against 81%c. the close on

Friday of last week. July oats at Chicago closed

yesterday at 33%c. as against 331/4c. the close on

Friday of last week.
The spot price for cotton here in New York closed

yesterday at 12.30c. as against 1245c. the close on

Friday of last week. The spot price for rubber

yesterday was 11.94c. as against 12.16c. the close on

Friday of last week. Domestic copper closed yester-

day at 8c., the same as on Friday of last week.
In London the price of bar silver yesterday was

30 3/16 pence per ounce as against 311/8 pence per

ounce on Friday of last week, and spot silver in New
York closed yesterday at 673/4c. as against 683/0.•on
Friday of last week. In the matter of the foreign
exchanges, cable transfers on London closed yester-
day at $4.96 as against $4.95% the close on Friday
of last week, while cable transfers on Paris closed
yesterday at 6.63%c. as against 6.613/4c. the close
on Friday of last week.

European Stock Markets

CHEERFUL conditions prevailed during most ses-
sions of the current week on stock exchanges in

the leading European financial centers. Gains were
small but persistent in the first half of the week at
London, Paris and Berlin, while profit-taking and
other occurrences caused a little uncertainty there-
after. Fears of monetary disturbances have been
allayed for the time being, with the budget-balancing
program of the French Government contributing not
a little to this result. The Bank of The Netherlands
was able on Wednesday to announce a reduction in
its discount rate to 3% from 31/2%, while on Thurs-
day the Bank of France marked its rate down to
31/2% from 4%. The London market reflected a gen-
eral spirit of confidence, as indicated by rapid over-
subscription on Wednesday of a £32,000,000 21/2%
Government-guaranteed debenture issue of the Lon-
don Electric Transport Finance Corporation. Im-
portant gains again were reported in British foreign
and domestic trade, when the situation was reviewed
in the House of Commons, Thursday, by Walter
Runciman, President of the Board of Trade. The
growth of British trade since 1932 has been "remark-

ably persistent," he said. The French market tended
to recover a little this week from the serious and
drastic declines of previous trading. The extreme

measure of a forced curtailment of interest on
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French Government loans, as announced Tuesday
by Premier Pierre Laval, apparently had been suf-
ficiently discounted. The Berlin market was quiet
and firm until Thursday, when announcement was
made of large losses by the two .great German ship
lines. The companies, under the dictation of the
German Government, placed their fleets in the
hands of operating companies, and the virtual re-
organization caused such heavy selling of the stocks
on Thursday that the shares were removed from the
list for the day.
Trading on the London Stock Exchange was quiet

in the initial session of the week, with the tone firm
in nearly all departments. Investment buying occa-
sioned small gains in British funds. Strength also
was general in the industrial section, ,while gold
mining stocks likewise improved. In the foreign de-
partment a few sharp advances were recorded, nota-
bly in Uruguayan securities. Business did not pick
up on Tuesday, but there was no change in the gen-
eral trend toward better levels. Gilt-edged issues
led the advance, while gains likewise appeared in
industrial stocks and some of the gold mining shares.
There was little interest in foreign securities. Rapid
absorption on Wednesday of the large London Trans-
port issue gave a good tone to the market on that
day, British funds continuing their advance. Im-
portant gains were recorded in some industrial is-
sues, but gold mining stocks and foreign obligations
were neglected. The trading on Thursday was
marked by modest profit-taking. British funds were
slightly easier, while recessions also appeared in
most industrial stocks. Advances were registered in
Anglo-American trading favorites, however, owing
to favorable reports from New York. With the end
of the account impending, trading diminished yester-
day on the London exchange, while price changes
were unimportant.
The Paris Bourse was closed on Monday in ob-

servance of Bastille Day, and when trading was re-
sumed on Tuesday the market was faced by the dis-
closure of Premier Laval's economy measures. The
Bourse apparently was aware for some weeks that
a forced reduction of interest on rentes would be in-
cluded, for the Government issues had declined sen-
sationally in the two previous weeks. When the
measures were announced, they were accepted qui-
etly and viewed as the only alternative to a further
devaluation of the franc. Rentes were unchanged,
and only small fractional movements were recorded
in bank, utility and industrial stocks. Confidence in
the Government's credit increased on Wednesday,
and sharp gains in rentes were registered. Equities
were unsettled, however, on the realization that the
increased tax on stock dividends will curtail income
from such issues. Further study of the economy de-
crees again impressed the market favorably on
Thursday, and a vigorous advance occurred. Lower-
ing of the Bank rate also aided the trend, which was
pronounced in rentes. French bank and industrial
stocks also improved, but foreign issues were un-
certain. Rentes again were marked upward yester-
day and small gains appeared also in most equities.
The Berlin Boerse was dull in the first session of

the week, but small advances appeared in a majority
of the listed securities. No interest was taken •in
fixed-interest issues, despite the efforts of the Ger-
man authorities to transfer attention from stocks
to bonds. Activity again was restrained on Tuesday,
but sharp advances resulted in the speculative favor-

ites. Gains of 2 to 4 points were recorded, despite
some realization selling near the close. Unsettlement
followed on Wednesday, and losses in that session
were almost as pronounced as the preceding gains.
Reichsbank shares were marked 4 points lower, while
losses also were general among industrial securities.
Changes were insignificant in bonds, which failed to
attract any interest whatever. Reorganization pro-
posals put forward on Thursday for the two largest
German shipping companies unsettled the market
in that trading period. Large selling orders appeared
in the shipping issues, which were not permitted to
be quoted. The situation depressed the rest of the
market and losses were general. Declines of 15 to
16 points were recorded yesterday in German ship-
ping issues, and these drastic recessions also un-
settled other securities.

Trade Agreement with Russia
I N A MANNER that is modest but probably of great

ultimate significance the diplomatic impasse
that has existed on trade relations between Russia
and the United States was broken last Saturday,
when announcement was made in Moscow and Wash-
ington of an agreement to facilitate and increase
trade between the two countries. An exchange of
notes by Foreign Commissar Maxim Litvinoff and
United States Ambassador William C. Bullitt
placed in effect for one year an understanding where-
under Russia will increase her purchases in this
country, while the United States will extend to the
Soviet Government the tariff concessions involved
in the various special reciprocal tariff agreements
negotiated under the Tariff Act of 1934. This
agreement ends the deadlock that has prevailed
since negotiations on the Russian debt and loan prob-
lems were abandoned last year. When the Soviet
Government was recognized soon after President
Roosevelt was inaugurated, there was talk of a vast
expansion of Russian-American trade, but in the
present discussions a much more modest and rea-
sonable expectation is reflected. Although no trade
figures are mentioned in the formal agreement, Rus-
sian authorities have indicated their intention to in-
crease purchases in this country to $30,000,000 dur-
ing the next 12 months, as against imports of less
than $15,000,000 last year. Similarly, American im-
ports from Russia are expected to increase sharply
under the extension to Russia of the tariff conces-
sions negotiated in the special agreements. The new
agreement, while applicable for only one year, is
subject to indefinite extension. The State Depart-
ment at Washington, in announcing the pact, de-
clared that it "should contribute in an important
measure to the success of the Administration's
efforts to restore our foreign trade as a whole
through the trade agreements program."
Not only externally, but internally as well, much

progress appears to have been made of late by the
Soviet authorities, possibly because of a steady drift
away from strict Communism and toward the com-
petitive principles that have proven so serviceable
during the last three or four centuries. Private
manufacture and trade remain fairly important in
Russia, despite all the efforts to do away with such
enterprise. State industry along Soviet lines, which
proved so costly in poor products and general inef-
ficiency, received a new incentive not long ago
through introduction of a premium pay system for
high production and good quality. The bonuses are
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likely to diminish spoilage and slipshod methods

in the heavy industries. Farm collectivization, how-

ever, appears to have proceeded with remarkable

celerity, and 85% of the cultivated land and 80% of

the peasants are now reported included in the col-

lective systems. An important reservation in this

respect was made, on the other hand, by Joseph Sta-

lin, the Soviet Dictator, who declared that individual

tastes and needs must be respected on Soviet State

and collectivized farms. M. Stalin rejected pro-

posals for reducing the garden patches of the col-

lectivists, and these areas continue to be treated as

private property. Recent dispatches suggest that

the grain harvest in Russia this year will be the

greatest in that country's history.

Industrial production likewise is increasing, much

in accordance with the optimistic schedules of the

Russian authorities. The iron and steel industry

has been ordered to operate on a profitable basis and

without the Government subsidies which proved so

important in the early stages of development. One

of the best and most reliable indications of Soviet

improvement is to be found in the termination of the

foreign exchange crisis. External obligations of the

Soviet regime were met with the greatest circum-

spection throughout the depression, even though ex-

tensive sales of art works were found necessary for

a time. Such sales have ended, and the Soviet

authorities for more than a year have addressed

themselves to the task of reducing the circulation of

paper currency within the country. In this endeavor

they are reported to have been remarkably success-

ful, as the volume of rubles in circulation declined

more than 1,000,000,000 last year, and all currency

in circulation is now estimated unofficially at

7,000,000,000 rubles. The internal value of the ruble

has advanced, it is said, and foodstuffs and consum-

ers' goods generally are reported to be much more

plentiful and of better quality than at any previous

time during Soviet rule.

French Budget

MEASURES for balancing the French national

budget, anxiously awaited since Premier

Pierre Laval received the power to govern by decree,

were adopted early last Wednesday, in the form of

29 special laws, presented for the signature of Presi-

dent Albert Lebrun. These measures, which came

into force on Thursday, plainly reflect the strained

political situation in France, for they are directed

mainly against the rentier class and include the un-

precedented step of a 10% reduction in the interest

payable on rentes, or French Government obliga-

tions. Salaries of Government officials amounting

to 10,000 francs or more a year, and of pensions of

the same order, are subjected in a like manner to a

special 10% reduction, while taxes on incomes over

80,000 francs a year are increased sharply. Other

measures also are taken in response to agitation in

France which resembles the "soak-the-rich" propa-

ganda in the United States. A further attempt to

placate French malcontents is made by an extensive

scheme for reducing the cost of living, largely at

the expense of the propertied classes. The decrees

were enacted after long Cabinet sessions, and they

made their appearance three days after quiet but

impressive Bastille Day celebrations. Publication

of the decrees was delayed by M. Laval until afte
r

the July 14 holiday, but it would hardly seem
 that

his precautions were necessary, for they coul
d not

fail to appeal to the most radical elements in France.

They will, however, most assuredly not appeal to the

rentier class, which also is a highly important one

in France, and M. Laval is quite apt to face serious

trouble when he goes before Parliament next autumn

to answer for his enactments. The Paris Bourse

apparently had some inkling of the measures for

budget balancing to be adopted, since quotations for

rentes declined sharply all of last week.

Promulgation of the decrees caused little commo-

tion in France, partly because they had been dis-

counted in the extensive market recessions, and

partly because they are considered the alternative to

devaluation of the franc. In numerous dispatches

from France, emphasis has been placed of late upon

the growing unrest in that country and the tendency

of the countless political factions to merge into two

main groups of the extreme Right and the extreme

Left. Fascist agitation has been especially pro-

nounced, and it was feared that the Bastille Day

celebrations of last Sunday would produce clashes

between Fascists and Communists. But trouble was

averted through the simple device of staging sepa-

rate celebrations of the discordant political groups.

In Paris a tremendous military display was held,

with 600 airplanes participating. This was followed

by a parade of about 200,000 socialists, communists

and other Left-Wingers, who marched hour after

hour past the July column, where the Bastille once

stood. The French gendarmerie remained discreetly

in the background, dispatches said, and trouble

threatened only on the one or two occasions when

they made an appearance. Later in the day the

French Facists staged their own celebration in the

Champs Elysee, and it is significant that they num-

bered tens rather than hundreds of thousands.

Much less enthusiasm is said to have been evoked by

the Fascist demonstrations than by the parade of

the Leftists.
Bastille Day troubles having been averted, Pre-

mier Laval proceeded to perfect his proposals for

balancing the budget last Tuesday, and Cabinet ses-

sions continued throughout all of that day, so that

the series of decrees was not ready for President

Lebrun's signatures until early on Wednesday. Not

long ago M. Laval admitted publicly that the accu-

mulated budget deficit exceeds the 10,000,000,000-

franc figure at which it was popularly placed, and

his measures provide economies and new revenues

estimated at about 11,000,000,000 francs. The 10%

reduction of interest on rentes, which is little short

of a capital levy, is the most important of the so-

called economies, while Government expenditures

will be lessened also by the reduction of 10% applic-

able in all cases where Government salaries and pen-

sions amount to 10,000 francs or more annually.

Revenues will be increased through additions to the

income taxes, on sums of 80,000 francs and more,

while the tax on the manufacture of munitions and

other war materials is to be increased 25% over

previous figures. The tax of 17% on secuurities

made out to bearer will be increased to 24%. In

order to reduce the cost of living in France a third

series of decrees was announced. Mortgage interest

rates were cut 10% and an equal reduction was

effected in the rent payable for homes and apart-

ments, where the annual figure is 10,000 francs or

less. Reductions in coal prices, ranging from 5 to

15%, were ordered, and a 5% reduction was decreed

in the prices of gas and electricity. The price of
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bread was reduced 10 centimes a kilogram. The
direct economy and revenue measures are expected
to aid the national exchequer more than 7,000,000,000
francs, while economies on railroad and depart-
mental and communal expenditures will result in a
fuurther estimated saving of more than 3,000,000,000
francs. In announcing the program, Premier Laval
insisted once again that France will not devalue her
currency.
A good deal of grumbling was reported throughout

France after publication of the deflationary decrees
of the Laval Cabinet, and protests from many inter-
ested groups are in preparation. But in general the
disposition was to meet the requirements, since they
appear to be the only alternative to a second revalua-
tion of the franc. 'Serious opposition may not de-
velop until next October, when Parliament recon-
venes to ratify the emergency measures. Premier
Laval issued a brief appeal on Wednesday for popu-
lar support of his program, which he described as
"equality of sacrifice." The salvation of the country
requires the measures, he said, as serious danger
looms when the nation's public debt increases in a
few years' time from 260,000,000,000 to 340,000,-
000,000 francs. "When the Government fails in
courage, revolution steps in; when the Government
is courageous, it is possible to keep the national
finances healthy," M. Laval declared. He suggested
also that a sound currency and domestic order would
give his Government authority to represent France
strongly in international relations and would con-
tribute to a peaceful solution of pending questions.
Immediately after publication of the decrees it was
made plain by French authorities that the 10% re-
duction on coupons of rentes does not apply to
French bonds issued externally and not listed on
the Paris Bourse. In the case of external French
bonds which are listed on the Bourse, holders of
foreign nationality will be exempt from the levy on
proof that the securities were their property on
July 17 1935.

halo-Ethiopian Conflict

WAR looms ever more imminently in the develop-
ing conflict between Italy and Ethiopia, and

there are now few observers who are not convinced
that hostilities will start next September despite
all mediatory efforts and any protests that may be
made. Italian authoritiees reaffirmed this week
their apparent intention of waging a war of conquest
against the ancient Ethiopian Empire, while in
Abyssinia itself preparations for an armed conflict
are proceeding as well. With this situation obvi-
ously in mind, Secretary of State Cordell Hull late
last week took the unusual step of issuing a declara-
tion in support of the Kellogg-Briand pact, outlaw-
ing war as an instrument of national policy. This
treaty, which was shaped largely by the United
States and accepted by virtually every other country
in the world, is no less binding now than when it
was signed, Mr. Hull pointed out. "The United
States and the other nations are interested in the
maintenance of the pact and the sanctity of the
international commitments assumed thereby for the
promotion and maintenance of peace among the
nations of the world," the Secretary added. Al-
though Italy was not named in the statement, Secre-
tary Hull explained that it was issued in response
to questions regarding the application of the treaty
to the Italo-Ethiopian controversy. Rome dis-

patches indicated that Italian authorities were
nettled by the statement. Apparently of 'more sig-
nificance, however, is the evident intention of the
British Government to make the best of a bad situa-
tion and prevent any ill feelings between Rome and
London, whatever the consequences to Ethiopia.
The declaration last week by Foreign Secretary Sir
Samuel Hoare, to the effect that no economic or
other sanctions would be applied by Great Britain
against Italy, was regarded in Rome as a British
"retreat" from the previous earnest efforts to avert
warfare.
The mere existence of the League of Nations ap-

parently will make necessary some international
hearings on the dispute. At the last League Council
session it was agreed that another meeting would
be held July 25 if the Italo-Abyssinian arbitration
commission failed to reach an agreement by that
date and also failed to appoint a fifth member to
adjust differences. The commission has virtually
abandoned its task, and Ethiopia has insisted upon
further consideration of the entire problem by the
Council. Dispatches from Geneva, Rome and Lon-
don all indicated this week that a League Council
session probably will be held in the period between
July 25 and Aug. 2 to study the matter. But the
hollowness of this procedure is made apparent by
indications that British, French and Italian authori-
ties are endeavoring to find a way out of the diffi-
culties through the device of a formula that would
permit the League to wash its hands of the affair
without too great a blow to the League's prestige.
A United Press dispatch from London puts the
matter very baldly by asserting that the three
nations are anxious to "avert the possibility that
some unsporting small nation represented in the
Council might defend Ethiopia's cause." In the
meantime strenuous efforts continue to be made by
the British Government to adjust the difficulties
without actual resort to warfare by the two nations
concerned.

Italian ideas regarding the conflict with Ethiopia
once again were made clear last Monday, when Pre-
mier Benito Mussolini declared at a Fascist gather-
ing that the "accelerated pace of Ethiopian military
preparations makes it necessary for us to proceed
'with further measures of a military character."
Mobilization of an additional 30,000 soldiers was
ordered by the Italian Dictator, and many thousands
more were recalled to the colors. It was estimated
early this week that 175,000 soldiers now have been
mobilized for service in East Africa, while native
troops and civilian workers increase the force at
Premier Mussolini's disposal to 245,000 men.
Deeply impressed by the Italian preparations and
the likelihood of an early armed conflict, Emperor
Haile Selassie appeared before the Ethiopian Parlia-
ment on Thursday and in an earnest speech implored
his countrymen to fight with him to the death if an
attack is made by Italy. In the event of war, the
Emperor said, he will not hesitate to lead his troops
in person and to shed his own blood in defense of
his country. "Ethiopia knows how to fight to pre-
serve its independence and its sovereignty," the Par-
liament was informed. Recalling ancient phrases,
the Emperor declared that "God will be the rampart
and the shield" of his followers. The correspondent
of the New York "Times" in Addis Ababa was in-
formed last Saturday by Emperor Haile Selassie
that an Italian railway zone through his country
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would be quite unacceptable, "because history
teaches that the creation of such zones inevitably is
followed by annexation." This comment was predi-
cated on the recent British offer to relinquish some
territory in British Somaliland, in return for Ethi-
opian concessions to Italy. By last Tuesday, how-
ever, Emperor Haile Selassie apparently had
changed his views, for a representative of the same
journal was informed on that day that Ethiopia is
prepared to trade some territory for a port on the
Red Sea, in accordance with the original British
suggestion, Hopes for a peaceful solution of the
Italo-Ethiopian difficulties now are based entirely
on the belief that an adjustment may be reached
along the lines suggested by the British Government.

German Fascism

ALONG period of relative quiet and tolerance in
Germany was broken early this week by bands

of Nazis in Berlin, who attacked and severely beat
Jews in a fashionable section of the city. The inci-
dents were repeated on a smaller scale Wednesday,
and the perpetrators . of such outrages were not
molested by the police and were not punished by the
authorities. These and other occurrences show that
the most unpleasant aspects of German Fascism
still prevail, notwithstanding world-wide disap-
proval and the serious effects on German economy
caused by the boycott of German goods in many
countries. Berlin reports suggest that some concern
was aroused by the foreign reaction to the rioting,
but no repressive measures appear to have been
taken. The results of the German anti-Jewish cam-
paign received apt illustration on Wednesday, when
a League of Nations commission reported that
80,500 Jews fled from the Reich after the Nazis
obtained power. Many of these unfortunates are
finding existence precarious and difficult, it is said.
Nor is Nazi fanaticism confined to adherents of the
Jewish faith. A sweeping edict was issued Thurs-
day against what is called "political Catholicism."
This thinly disguised attempt to repress the clergy
makes illegal any attacks on the German State from
pulpits. These activities diminish sadly the favor-
able impression recently caused by reports that Jew-
baiting was less pronounced and that political
prisoners were receiving better treatment than
formerly in the notorious German prison camps.

Austria

STEPS taken by the Austrian Government for a
return of the Hapsburgs and the restoration of

their confiscated properties have aroused keen oppo-
sition among the succession States to monarchical
rule in Austria, and the future of that small Central
European State remains enigmatic. The decrees
providing for a return of the exiled Empress Zita

and Archduke Otto caused unusual diplomatic
activity in the capitals of the Little Enteute coun-

tries. Although no formal pronouncements have
been made, official journals were utilized to make
plain that the Little Entente would hold intolerable
even a return to Austria of the members of the
Hapsburg family who refused to renounce their
claims to the throne. For a few days Austrian
affairs were complicated additionally by an auto-
mobile accident in which Chancellor Kurt Schusch-

nigg was injured slightly and his wife killed. The
accident, coming less than a year after the assassina-

tion of former Chancellor Engelbert Dollfuss,

aroused fears of further activities on the part of
assassins, and on this point some doubt still re-
mains. It was reported at first that Chancellor
Schuschnigg was killed, and the opinion prevailed
over the last week-end that the Chancellor might be
eliminated from Austrian politics and replaced by
Prince Ernst Ruediger von Starhemberg, the Vice-
dhancellor. But Chancellor Schuschnigg quickly
indicated that he has no intention of relinquishing
ois post.
Leading statesmen in Czechoslovakia, Yugoslavia

and Rumania conferred late last week on the possi-
bility of a return of the Hapsburg family to Austria.
In all three countries it was made clear last Monday
that such a return would not be tolerated. This dis-
poses of the rumors that the Little Entente might
prefer the Hapsburgs to Austrian "anschluss" with
Germany, which many observers believe a possible
alternative. A most emphatic declaration was made
in the official organ of the Czechoslovakian Foreign
Office. "Every one who knows the situation as it is
in Central Europe understands that not merely the
return of the Hapsburgs to Austria but any discus-
sion of the subject is quite unacceptable to every one
of the Little Entente States," the Prager Presse said.
"The whole of the Little Entente is prepared to
accept the last consequences of its decision to oppose
not only restoration but the mere return of Otto and
Zita to Austrian soil. Restoration of our former
oppressors in Austria or in Hungary would bring
about such disorders and warfare that Europe could
hardly survive." The Yugoslavian attitude against
restoration of the Hapsburgs was made known•
similarly through the Belgrade newspaper, "Po-
litika." Restoration, that journal said, would bring
about a basic reorientation of policies in Central
Europe. The Rumanian Minister of Finance, Virgil
Madgearu, declared in Bucharest that the Little
Entente States had formed a powerful defensive
front against restoration of the Hapsburg dynasty.

Discount Rates of Foreign Central Banks

THE Bank of The Netherlands on July 17 reduced
1 its discount rate from 33/2% to 3%. The 332%
rate had been in effect since July 5 1935, at which
time it was reduced from 4%. On July 18 the Bank
of France reduced its rate from 4% to 332%, the
4% rate having been in effect since July 4, at which
time it was lowered from 5%. This is the third time
in a month that reductions in discount rates have
been made by both of these banks. Present rates
at the leading centers are shown in the table which
follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate in
Effect
July19

Date
Established

Pre-
Mous
Rate

Country
Rate in
Effect
July 19

Dace
Established

Pre-
stout
Raze

Austria--
Batavia . _ _
Belgium.- -
Bulgaria....
Canada....
Chile 
Colombia  
Czechoslo-
wilds 

Danzig__  
Denmark.. .
England...
Estonia 
Finland  
France ....
Germany 
Greece... _
Holland __

3%
4
2
7
234
4
4

3%
6
234
2
5
4
334
4
7
3

July 10 1935
July 1 1935
May 15 1935
Jan. 3 1934
Mar. 11 1935
Jan. 24 1935
July 18 1933

Jan. 25 1933
May 3 1935
Nov. 29 1933
June 30 1932
Sept. 25 1934
Dec. 4 1934
July 18 1°35
Sept. 3o 1932
Oct. 13 1933
July 17 1935

4
434
2%
8
__
4%
5

434
4
3
2%
5%
4%
4
5
7%
3%

Hungary __
India 
Ireland....
Italy 
Japan 
Java 
Jugoslavia..
Lithuania 
Morocco...
Norway__ _
Poland_ _ _ _
Portugal_
Rumania _ _
SouthAtrica
Spain 
Sweden....
Switzerland

4%
3%
3
3%
3.65
434
5
6
634
334
5
5
434
4
5
234
2%

Oct. 17 1932
Feb. 16 1934
June 30 1932
Mar. 25 1935
July 3 1933
June 2 1935
Feb. 1 1935
Jan. 2 1934
May 28 1935
May 23 1933
Oct. 25 1933
Dec. 13 1934
Dec. 7 1934
Feb. 21 1933
July 10 1935
Dec. 1 1933
May 2 1935

4
334

3%
6%
7
4%
4
8
534
6
5
5%
3
2

Foreign Money Rates

IN LONDON open market discounts for short bills
1 on Friday were 9-16@/% as against 9-16@/%
on Friday of last week, and 5A% for three-months'
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bills as against N% on Friday of last week. Money
on call in London on Friday was 32%. At Paris the
open market rate was reduced on July 16 from 534%
.to 434%, while in Switzerland the rate remains at
3%.

Bank of England Statement

THE statement for the week ended July 17 shows
a loss of £32,506 in gold holdings, but as this was

attended by a contraction of £1,085,000 in circula-
tion, reserves rose £1,052,000. Gold holdings now
aggregate £193,239,334 as compared with L192,178,-
567 a year ago. Public deposits fell off £478,000 and
other deposits 0,532,092. The latter consists of
bankers' accounts, which decreased £5,010,855, and

• other accounts, which rose £2,478,763. The reserve
ratio is up to 35.70% from 34.31% last week; a year
ago it was 44.53%. Loans on Government securities
dropped off 0,915,000 and those on other securities
£128,014. Other securities include discounts and
advances, which fell off £1,095,718, and securities,
which increased £967,704. The discount rate is un-
changed at 2%. Below are the figures with corn-
parisons for several years: •

BANK OF ENGLAND'S COMPARATIVE STATEMENT

July 17
1935

July 18
1934

July 19
1933

July 20
1932

July 22
1931

£ .£ £ E £Circulation 399,567.000 383,888,618 377,374,459 365,758,894 356,098,249Public deposits 7,882,000 20,644,473 19,051,759 13,379,064 16,373,298Other deposits 142,427.136 132,690,912 151,363,885 121,751,271 92,943,628Bankers' accounts_ 103,582 360 16 881 478 94,159,3n 88,023,928 60,179,250Other acc000ts_  38,844:776 57,204,568 33,727,343 32,764,378Govt. securities 
3 5:809:4 34

91,887,044 83,187,071 89,590,963 66,230,765 34,375,906Other securities 22,826,386 19.947,007 25,309,013 40,315,295 39,075,446Disct. dr advances_ 9,276,901 7,462,713 11,246,485 14,307,079 7,098,770Securities 13,549,485 12,484,294 14,062,528 26,008,216 31,976,676Reserve notes dr coin 53,672,000 68,289,949 73,606,193 46,663,453 52,946,336Coin and bullion_ __ _ 193 239 334 192.178,567 190,980,652 137,422,347 150,044,584Proportion of reserve
to liabilities 35.70% 44.53% 43.19% 34.53% 49.3%Bank rate 2% 2% 2% 2% 314%

Bank of France Statement

THE statement for the week ended July 12 reveals
a gain in gold holdings of 78,940,498 francs.

Gold holdings now aggregate 71,351,359,405 francs,
in comparison with 79,738,354,272 francs last year
and 81,549,342,441 francs the previous year. Credit
balances abroad show an increase of 2,000,000 francs
and creditor current accounts of 174,000,000 francs.
Notes in circulation record a contraction of 470,-
000,000 francs, bringing the total of notes outstand-
ing down to 81,727,238,775 francs. Circulation a
year ago was 81,482,274,110 francs and the year be-
fore 83,216,432,490 francs. French commercial bills
discounted, bills bought abroad and advances against
securities register decreases of 212,000,000 francs,
1,000,000 francs and 81,000,000 francs, respectively.
The Bank's ratio, which is now 74.91%, compares
with 79.12% a year ago. Below we furnish a com-
parison of the different items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week July 12 1935 July 13 1934 July 14 1933

Francs Francs Francs FrancsGold holdings +78,940,49871,351,359.40579,738,354,27281.549,342,441Credit bats. abroad_
a French commercial

bills discounted 

+2,000,000

—212,000,000

8,416,451

6,815,420,124

14,522,429

3,834,772,227

2,574,913,996

3,063,515,258b Bills bought abr'd —1,000,000 1,202,156,367 1,141,255,371 1,403,387,602Adv. against securs_ —81,000,000 3,275,389,534 3,123,316,942 2,689,730,456__ .Note 
circulation-

—470,000,00081,727,238.775 81,482,274,110 83,216,432,490Credlt.current accts
propor'n of gold on
hand to sight Hal).

+174,000,000

+0.31%

13,517,369,968

74.91%

18,544,750,168

79.72%

20,700,644,131

78.48%
a Includes bills purchased in France. b Includes bills discounted abroad.

Bank of Germany Statement

THE statement for the second quarter of July
shows a further gain in gold and bullion, this

time of 8,106,000 marks. Gold and bullion now
aggregate 93,930,000 marks, in comparison with
72,171,000 marks a year ago and 218,212,000 marks

two years ago. An increase also appears in reserve
in foreign currency of 4,367,000 marks, in silver and
other coin of 43,580,000 marks, in notes on other
German banks of 3,914,000 marks, in advances of
3,036,000 marks, in investments of 477,000 marks, in
other daily maturing obligations of 25,138,000 marks,
and in other liabilities of 3,951,000 marks. Notes in
circulation record a decrease of 73,968,000 marks,
bringing the total of the item down to 3,666,522,000
marks. Circulation last year was 3,595,717,000
marks and the previous year 3,338,409,000 marks.
The Bank's ratio is now at 2.79%, compared with
2.2% a year ago. A comparison of the various items
for three years appears below:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week July 15 1935 July 15 1934 July 15 1933

Assets— Retchsmarks Reichs marks Retchsmarks RetchsmarksGold and bullion +8,106,000 93,930,000 72,171,000 218,212,000Of which depos. abroad No change 22,109,000 17.916,000 17,647,000Reserve in foreign curr_ +4,367,000 8,373,000 5,591,000 80,325,000Bills of exch. and checks —97.288,000 3,572,039,000 3,325,670.000 3,078.593,000Silver and other coin +43,580,000 222,690,000 239,804,000 259,311,000Notes on other Ger. bks. +3,914,000 12,850,000 12,237,000 11.007,000Advances +3,038,000 48,149,000 60,613,000 70,599,000Investments +477,000 660,603,000 701,542,000 320,025,000Other assets —11,071,000 665,122,000 570,952,000 461,822,000Ltabilates—
Notes in circulation__  —73,968,000 3,666,522,000 3,595,717,000 3,338,409,000Other daily matur. oblig +25,138,000 742,803,000 605,615,000 357,003,000Other liabilities +3,951,000 217,147,000 163,451,000 180,791,000Propor. of gold dr torn
curr, to note circula'n +0.39,",- 2.79'; 2.2', 8.9%

New York Money Market

VERY little activity was reported this week in
the New York money market, all dealings and

charges still being dominated by the extreme ease
of recent years and the lack of demand from suit-
able borrowers. Banks, flooded with idle funds,
continued to seek means for putting the money to
work, but this quest remains all but hopeless. In-
dicative of the tendency are the results of a United
States Treasury bill flotation on Monday. The
Treasury reduced this financing to $50,000,000,
against recent totals of $100,000,000, and offered
bills due in 273 days. The $50,000,000 issue was
awarded at an average discount of only 0.052%,
computed on an annual bank discount basis. This
is the cheapest borrowing on record for the Treas-
ury. Call money remained all this week at 1/4% on
the New York Stock Exchange, while time loans
up to six months' maturity also held at that figure.
There were no changes in bankers' bill or commercial
paper rates.

New York Money Rates

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

remained the ruling quotation all through the week
for both new loans and renewals. The market for
time money has been without apparent movement
this week, no transactions having been reported.
Rates are X% on all maturities. Trading in prime
commercial paper has been moderately active this
week. High-grade paper has been fairly plentiful
and the demand has continued fairly steady. Rates
are VI% for extra choice names running from four
to six months and 1% for names less known.

Bankers' Acceptances

THE demand for prime bankers' acceptances has
been very light this week, few bills having come

out. Quotations of the American Acceptance Coun-
cil for bills up to and including 90 days at 3-16% bid
and 3870 asked; for four months, Vi.% bid and 3-16%
asked; for five and six months, %% bid and 5-16%
asked. The bill buying rate of the New York Re-
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serve Bank is M% for bills running from 1 to 90 days,

3/1% for 91- to 120-day bills, and 1% for 121- to 180-

day bills. The Federal Reserve banks' holdings of

acceptances decreased from $4,687,000 to $4,679,000.

Open market rates for acceptances are nominal in so

far as the dealers are concerned, as they continue to

fix their own rates. The nominal rates for open

market acceptances are as follows:
SPOT DELIVERY
—180 Days— —150 Days— —120 Days—
Bid Asked Bid Asked Bid Asked

Prime eligible bills  4 'is 34 lie 3i 'is

—90 Days— —130 Days— —30 Days—
Bid Asked Bid Asked Bid Asked

Prime eligible bills  'es Si 'is H H

FOR DELIVERY WITHIN THIRTY DAYS
  % bid
 %% bid

DiscountRates 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
Role in
Effea on
July 19

Dale
Established

Previous
Rate

Boston 2 Feb. 8 1934 2j

New York 134 Feb. 2 1934 2

Philadelphia 2 Jan. 17 1935 2H

Cleveland 134 May 11 1935 2

Richmond 2 May 9 1935 234

Atlanta 2 Jan. 14 1935 234

Chicago 2 Jan. 19 1935 234
St. Louis 2 Jan. 3 1935 234

Minneapolis 2 May 14 1935 234
Kansas City 2 May 10 1935 234
Dallas 2 May 8 1935 234
San Francisco 2 Feb. 161934 234

Course of Sterling Exchange

STERLING exchange is ruling exceptionally steady

with a firm undertone as exchange on London is

seasonally in demand. Fluctuations this week were

within very narrow limits. It should be recalled that

last week sterling went as high as $4.98% for cable

transfers, a new high for the year, and the highest

since last November. This price for sterling was due

to special circumstances arising from United States

purchases of silver in the London market. Cur-

rently there were no extraordinary transactions affect-

ing the range and the quoted rates represent more

nearly a normal seasonal market, with tourist re-

quirements playing an important part in the demand

for exchange on London. In terms of French francs,

sterling shows little change from last week, doubtless

due to steadying operations of the British Exchange

Equalization control on the other side. For the last

ten weeks the gold value of sterling has not varied by

so much as 1% and the exchange control is expected

to continue its operations. Toward the autumn, how-

ever, the pound is expected to weaken against the

dollar as a seasonal phase of the market, although

new French budgetary trouble may be caused if this

occurs. The range for sterling this week has been

*between $4.953. and .963A for bankers' sight bills,

compared with a range of between $4.94% and

$4.98% last week. The range for cable transfers has

been between $4.95% and $4.963/2, compared with a

range of between .953/i and $4.985% a week ago.

The following tables give the mean London check

rate on Paris from day to day, the London open mar-
ket gold price and the price paid for gold by the United

States:
MEAN LONDON CHECK RATE ON PARIS

Saturday, July 13 74.937 I Wednesday, July 17 74.812

Monday, July 15 74.856 I Thursday, July 18 74.692

Tuesday, July 16 74.78 I Friday, July 19 74.637

LONDON OPEN MARKET GOLD PRICE

Saturday, July 13_ __ _140s. 11d. I Wednesday, July 17..141s. 30.

Monday, July 15__140s. 950. I Thursday, July 18_ _140s. 1130.

Tuesday, July 16_ __ _140s. 11 )id. I Friday, July 19-141s. 13
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL
RESERVE BANK)

Saturday, July 13 $35.00 I Wednesday, July 17 $35.00

Monday, July 15 35.00 I Thursday, July 18 35.00

Tuesday, July 16 35.00 I Friday, July 10 35.00

The London market did not view with entire
equanimity the sharp advance in sterling last week
resulting from American support of the silver market
when weak speculators were reducing their commit-
ments. London was better pleased this week to
see the day-to-day purchases for account of the United
States Treasury on a greatly reduced scale. Finan-
cial quarters in London are of the opinion that the
Washington Administration's original intention still
holds but that the rate of United States buying will
be slowed. It is also felt that the United States is
not willing to permit the world price to decline below
a certain limit. For the present, at least, it is thought
that this limit is around 30 3-16d. to 30 5-16d. per
ounce. Even so, it is recognized that the current
price is artificially fixed and dependent entirely upon
United States policy. Therefore a change in the
political situation in the United States or in its atti-
tude on silver might bring disaster to holders of the
metal. The United States purchases throughout the
world are of course likely to influence the immediate
trend, but in London circles it is estimated that the
attainment of the 3 to 1 ratio with gold based on pur-
chases of the current year would require 11 years.
London views the program as impracticable. The
return of the United States as a large world buyer of
silver would cause the price to rise, but it would
demoralize China and Hong Kong, inducing selling
from those sources and accelerating smuggling of
silver. Such extensive buying would also be a means
of causing artificially high quotations for sterling ex-
change and would result in aggravating fluctuations
in the pound. Europe unquestionably desires a
moderation of the United States silver policy. It is
believed that London financial authorities are making
representations to Washington as to the various fac-
tors operating to disturb the exchange situation.

Despite the improvement in the gold bloc curren-
cies in the past few weeks, the disequilibrium of
these currencies remains a menace to the stability of
the foreign exchanges, according to London observers,
and the recent decision of central banks to support
the gold currencies is construed mainly as a move to
check speculation in guilders. Evidently these
doubts regarding the future of the gold bloc curren-
cies are widely shared by possessors of funds in many
other centers. Money continues to flow to London,
influenced entirely by motives of security, so that
there is a constant increase in the volume of available
funds in the London open market and the extremely
low rates are prevented from declining further only
by the concerted action of the London banking au-
thorities.

British business continues its upward course.
Loans are expanding to a greater extent than at any
time in the past four years, but the volume of domes-
tic funds available is decidedly ample for a much
greater expansion of loans to industry, to the munici-
palities and to foreign countries. Accordingly, the
so-called "nuisance money" in London, seeking
safety alone, is not permitted to have any influence
on money rates or loan policies. British bankers
have not forgotten the crisis brought on by the sudden
withdrawal of foreign funds in 1931, but are prepared
to have such funds withdrawn at any time. It is felt
that they cannot be withdrawn in bulk until such time
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as currencies are again stabilized and this eventuality,
according to London opinion, is not likely to occur
for a long time. Even so, London is treating these
foreign funds on the assumption that they are sub-
ject to sudden withdrawal. In Lombard Street two-
months' bills are 9-16% to 4%, three-months' bills
54%, four-months' bills 4% to 11-16%, and six-
months' bills 13-16% to %%.

All the gold available in the London open market
this week was taken for unknown destinations. On
Saturday last there was available and so taken
.£128,000; on Monday, £304,000; on Tuesday,
£511,000; on Wednesday, £732,000; on Thursday,
£222,000, and on Friday, £483,000.
The gold movement at the Port of New York for

the week ended July 17, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JULY 11-JULY 17, INCLUSIVE

Imports Exports
$150,000 from Ecuador

12,000 from Costa Rica None

$162,000 total

Net Change in Gold Earmarked for Foreign Account
None

Note—We have been informed that approximately $240,000 in gold was
received from China at San Francisco.

The above figures are for the week ended on
Wednesday. On Thursday $2,793,300 of gold was
received from Canada. There were no exports of
the metal or change in gold held earmarked for for-
eign account. It was reported that $214,000 of gold
was received at San Francisco from China. On
Friday $6,300 of gold was received from Quatemala.
There were no exports of the metal, but gold held
earmarked for foreign account increased $6,300.

Canadian funds during the week were quoted in
terms of the dollar at a discount ranging between
7-32% and Wyo.

Referring to day-to-day rates, sterling exchange
on Saturday last was firm. Bankers' sight was
$4.953/2@ .96; cable transfers, $4.953/8@$4.96%.
On Monday exchange ruled fractionally higher. The
range was $4.95%@$4.96% for bankers' sight and
.96@$4.963/2 for cable transfers. On Tuesday the

pound was steady. Bankers' sight was .95Y1®
$4.963.1; cable transfers, $4.95%@$4.963%. On
Wednesday sterling continued steady and in de-
mand. The range was $4.96@$4.963/8 for bankers'
sight and $4.963/8@$4.963/ for cable transfers. On
Thursday London was firm against all centers. The
range was $4.959®$4.95% for bankers' sight and
$4.95M@$4.95% for cable transfers. On Friday
sterling continued steady. The range was $4.9514.@,
$4.953% for bankers' sight and $4.95%@$4.96M for
cable transfers. Closing quotations on Friday were
$4.959 for demand and $4.96 for cable transfers.
Commercial sight bills finished at $4.9532, sixty-day
bills at $4.9414 ninety-day bills at $4.93%, docu-
ments for payment (60 days) at $4.943', seven-day
grain bills at $4.95%. Cotton and grain for pay-
ment closed at $4.9532.

Continental and Other Foreign Exchange

THE French franc situation has so far improved
that the Bank of France reduced its rediscount

rate on Thursday from 4% to 332%. Advances on
bonds were cut from 6% to 5% and 30-day bills
were lowered from 4% to 332%. The reduction re-
flected the improvement in the French political out-
look as a result of the enactment on July 16 of drastic
economy decrees by the Laval Government and the

return of gold to the Bank of France. The Bank of
France rediscount rate had been at 23/2% from May
31 1934. Following the devaluation of the Belgian
currency on March 31 last, there were widespread
fears that the French franc would also be devalued,
with the result that funds moved in large volume
from Paris to other centers, threatening the gold
stock of the Bank of France to such an extent that
affairs approached a crisis in May. To avert the
impending crisis, the Bank of France• advanced its
rediscount rate by successive increased to 6%, the
highest in many years. From March 29 to June 7
the Bank of France was obliged to part with $790,-
000,000 in gold, the largest part going to London,
with heavy shipments also to the United States and
Belgium.
The economy decrees of July 16 are more drastic

than ever before attempted in an effort to balance
the budget. It is estimated that the 23 decrees will
result in bringing to the public treasury about 11,-
000,000,000 francs to cover the budgetary deficit.
An extraordinary feature of the decrees is a series
intended to offset tax increases and pension and
salary cuts by commanding reductions in rents on
homes and apartments paying less than 10,000
francs annually, reductions in the price of bread, and
in the rates for gas and electricity. It is too early to
know precisely the country's reaction to the deerees,
but judging by the action of the Paris Bourse and the
foreign exchange market, as well as by the general
quiet prevailing throughout France, the country is
accepting cheerfully the sacrifices entailed and there
is a more confident feeling that the franc will not be
devalued. It is also apparent that organized forces
which had been advocating devaluation for a long
time have ceased their activities.
The German gold mark continues to be artificially

held at a premium against all other currencies as a
result of sharp practice manipulation of the German
exchange control. The artificial scarcity value of the •
so-called gold mark in no wise represents the real
situation of the mark. Only last week the Berlin
Boerse committee issued a warning against exagger-
ated advances in the stock market. This warning,
it is now known, emanated really from Dr. Hjalmar
Schacht, President of the Reichsbank and Minister
of Economics, and was intended for the purpose of
influencing the securities markets in the interests of
the Government's future economic policy. After
six months of almost uninterrupted rise, active stocks
average almost 25% higher than on Jan. 1. Dividend
yields in many cases do not exceed 2% or 3%, and
some non-dividend stocks are selling above 100.
This condition resembles that in May, 1927, before
the "Black Friday" crash. The cause of the rise
then was the inundation of borrowed cash. The
cause now is the unwillingness of stockholders, who
distrust the stability of the mark and witness its
progressive internal depreciation in the form of ris-
ing living costs, to sell their shares at any price.
The Reichsbank's gold stock increased during the
second quarter of July by 8,106,000 marks to 93,-
930,000 marks, the highest since June 15 1934, when
gold and bullion holdings stood at 94,326,000 marks.
The ratio of reserves to notes outstanding is 2.79%,
compared with 2.40% the previous week and with
2.2% a year ago. Present gold holdings are the
largest for 1935 to date. The largest gold reserve
of 1934 ws 389,190,000 marks on Jan. 6. On
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July 7 1934 gold and bullion stock of the Reichsbank

dropped to 70,122,000 marks, the smallest of the

present century.
Italian lire continue as for some time to rule ex-

ceptionally easy in terms of all other currencies.

The new dollar parity of the lira is 8.91. The range

this week has been between 8.22 and 8.263/2. At

present the weakness of the lira is attributed to

heavy expenditures in connection with the Italian

war preparations against Ethiopia. The financial

strain on Italy is rapidly becoming severe. Reliable

information is not obtainable as to the economic

situation of Italy.
The following table shows the relation of the lead-

ing European currencies still on gold to the United

States dollar:
Old Dollar

Parity

New Dollar

Parity

France (franc) 3.92 6.63

Belgium (belga) 13.90 16.95

Italy (11ra) 5.26 8.91

Switzerland (franc) 19.30 32.67

Holland (guilder) 40.20 68.06

Range
This Week

6.61% to 6.649'

16.90 to 16.944
8.22 to 8.2634

32.75 to 32.83

68.15 to 68.28

The London check rate on Paris closed on Friday

at 74.65 against 74.88 on Friday of last week. In

New York sight bills on the French center finished

on Friday at 6.63%, against 6.61 on Friday of last

week; cable transfers at 6.63%, against 6.61% and

commercial sight bills at 6.60%, against 6.58%.

Antwerp belgas closed at 16.903/2 for bankers' sight

bills and at 16.913/2 for cable transfers, against 16.90

and 16.91. Final quotations for Berlin marks were

40.41 for bankers' sight bills and 40.42 for cable

transfers, in comparison with 40.35 and 40.36. Ital-

ian lire closed at 8.25 for bankers' sight bills and at

8.26 for cable transfers, against 8.22 and 8.23.

Austrian schillings closed at 19.01 against 18.97;

exchange on Czechoslovakia at 4.173/2, against 4.18;

on Bucharest at 1.01, against 1.003/2; on Poland

at 18.99, against 18.94, and on Finland at

2.193/2, against 2.193/2. Greek exchange closed at

0.9414 for bankers' sight bills and at 0.949. for

cable transfers, against 0.943/i and 0.94%.
-4--

EXCHANGE on the countries neutral during the

war is generally firm. The Scandinavian cur-

rencies move in close sympathy with sterling ex-

change, with which they are in economic alliance.

The Holland guilder has so far improved that the

Bank of The Netherlands made a further reduction in

its rediscount rate from 332% to 3%, effective July

17. The Dutch bank rate had been reduced from

5% to 4% on June 27 and on July 6 from 4% to

33/2%. During the past week the gold stocks of

the Netherlands Bank increased 4,100,000 guilders

to 685,700,000 guilders. The gold cover is 76.9%.

Owing to a return of confidence in the guilder, the

bank rate was lowered in the interests of trade and

Government financing. Since June 7 the Holland

bank has shown an aggregate gain of approximately

$47,000,000 in gold holdings. Its loss during the

movement from Jan. 14 to June 7 amounted to ap-

proximately $152,000,000.
Bankers' sight on Amsterdam finished on Friday

at 68.21 against 68.17 on Friday of last week; cable

transfers at 68.22, against 68.18, and commercial

sight bills at 68.19, against 68.15. Swiss francs

closed at 32.78 for checks and at 32.79 for cable

transfers, against 32.73 and 32.74. Copenhagen

checks finished at 22.13 and cable transfers at 22.14

against 22.13 and 22.14. Checks on Sweden closed

at 25.56 and cable transfers at 25.57, again
st 25.55
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and 25.56; while checks on Norway finished at 24.90

and cable transfers at 24.91, against 24.90 and 24.91.

Spanish pesetas closed at 13.741/2 for bankers' sight

bills and at 13.753/2 for cable transfers, against

13.703/2 and 13.713/2.

EXCHANGE on the South American countries

presents no new features of importance. Argen-

tine pesos are firm and more active. Brazilian mil-

reis are only nominally quoted and the exchange is

again under strict Government control. In trading

in foreign bonds in London on Tuesday and Wednes-

day, Brazilian issues were off sharply on fears of

default on the debt service agreement owing to diffi-

culties in the foreign exchange position.
Argentine paper pesos closed on Friday, official

quotations, at 33 for bankers' sight bills, against

33 on Friday of last week; cable transfers at 333',
against 333. The unofficial or free market close
was 26.60@26% against 26.60@26%. Brazilian

milreis, official rate, are 8.20 for bankers' sight bills

and 8% for cable transfers, against 8.20 and 83j.
The unofficial or free market close was 5%, against

5%. Chilean exchange was nominally quoted on the
new basis at 5.20, against 5.20. Peru is nominal at
23.71, against 23.71.

EXCHANGE on the Far Eastern countries follows

the trends long manifest. The Indian rupee
fluctuates with the pound, to which it is legally
attached at the rate of is. 6d. per rupee. The Chi-
nese situation continues complicated on account of
the artificially high prices of silver, the great deple-
tion of the Shanghai silver stocks and the constant
smuggling of silver from the country. The Japanese
yen is controlled by the Bank of Japan so as to move
in close sympathy with sterling exchange. Toldo
dispatches state that Japan finds its foreign trade
largely deadlocked. While exports continue to ex-
pand despite severe restrictions imposed in many
countries, the improvement is counterbalanced by
larger imports, and the adverse balance of trade
continues. Unless there is considerable improve-
ment in silk exports before long, it is thought that
the Japanese will be faced with a severe problem in
finding foreign exchange.

Closing quotations for yen checks yesterday were
29.20 against 29.18 on Friday of last week. Hong
Kong closed at 53 5-16@53 11-16, against 53%@
54 13-16; Shanghai at 393@39 5-16, against 393%;
Manila at 4974, against 49.80, Singapore at 57.80,
against 57.80, Bombay at 37.46, against 37.45, and
Calcutta at 37.46, against 37.45.

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
July 18 1935, together with comparisons as of the
corresponding dates in the previous four years:

Ranks of-- 1935 1934 1933 1932 1931

England... -
France a___
Germany b_
Spain 
Italy 
Netherlands
Nat. Belg 
Switzerland.
Sweden__  
Denmark..
Norway _ -.

Total week.
Prey. week_

£
193,239,334
570,810,875

3,591,050
90,777,000
63,047,000
56,737.000
101,530,000
45,248,000
19,760,000
7,394,000
6,602,000

£
192,178,567
637,906,834

2,712,750
90,537,000
71,678,000
70,572,000
75,538,000
61,189,000
15,278,000
7,397,000
6,577,000

£
190,980,652
652,378,739

9,928,350
90,383,000
72,645,000
62,062,000
76,573,000
61,459,000
11,997,000
7,397,000
6,569,000

£
137,422,347
652,262,501
33,347,950
90,233,000
61,221,000
84,105,000
73,314,000
89,155,000
11,445,000
7,440,000
8,324,000

£
150,044,584
453,172,654
68,304,600
90,933,000
57,678,000
41,451,000
41,113,000
29,496,000
13,261,000
9,546,000
8,130,000

1,351,975,593
1,150,731,941

1,231,564,151
1,230,580,847

1,242,372,741
1,238,321,497

1,255,269,798
1,251,941,662

963,189,838
980,699,357

a These are the gold holdings of the Bank of France as reported in the new form

of statement. b Gold holdings of the Ban
k of Germany are exclusive of gold held

abroad, the amount of which the present year Is £1,105,450.
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Foreign Exchange Rates

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

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922
JULY 13 1935 TO JULY 19 1935 INCLUSIVE

Country and Monetary
Unit

Noon Buying Rafe for Cable Transfers in New York
Value in Untied States Monet

July 13 July 15 July 16 July 17 July 18 July 19

Europe-
Austria. schilling___
Belgium, belga 
Bulgaria, ley 
Czechoslovakia, krone
Denmark. krone.. _
England. pound sterl'g
Finland. markka 
France. franc 
Germany relchemark
Greece, drachma 
Holland. guilder-
Hungary, Pengo-
Italy, lira 
Norway, krone 
Poland. zloty 
Portugal. escudo- - -
Rumania. leu 
Spain. peseta 
Sweden. krona 
Switzerland. franc--
Yugoslavia, dinar.
Asia-

China-
Cbefoo (yuan) don.
Han ko w (y uan) dal
Shanghai (yuan) dol
Tientsin (yuan) don
Hongkong. dollar_

India. rupee 
Japan, yen 
Singapore (S. S.) der

Australasia-
Australia. pound -
New Zealand. pound

Africa-
South Africa. pound_
North America-

Canada. dollar__ _
Cubs. peso 
Mexico. peso (silver)
Newfoundland. dolla
South America-

Argentina. peso 
Brazil, mlirei 
Chile. peso 
Uruguay, peso 
Colombia. Peso _ _

.189100.

.169200

.013000*

.041821

.221327
4.958750
021865
066192
.403535
.009447
.681914
.296625*
.082213
.249090
.189360
.045054
.009990
.137130
.255609
.327550
.022940

.390416

.390833

.390000

.390833

.530312

.373305

.291500

.575000

3.933125'3.936250*
3.956875*3.959375*

4.906950'4.909000*

.998181
999200
.277800
.995687

330500
083133*
051000
803925*
.530500•

A80233.

.169191

.013075*

.041828

.221450
4.961583
.021862
.066247
.403712
.009455
.682064
.296625*
.082250
.249270
.189540
.045130
.010040
.137223
.255750
.327821
.022987

.385833

.386250

.385625

.386250

.521562

.373365

.291460

.575625

.998323

.999150

.277800

.995703

.330575*

.083133*

.051000*

.804850*

.530500*

.189450*

.169076

.013200*

.041830

.221391

.959166

.021885

.066343

.403857

.009470

.682285

.296875*

.082375

.249181

.189900

.045108

.010020

.137435

.255683

.327960

.022980

.386250

.386666

.385833

.386666

.524375

.373490

.291580

.576250

3.935625*
3.959375'3.960000*

4.907750•4.907000.

.998385

.999200

.277800

.995750

.330450*

.083133*

.051000*

.806225*

.529000*

.189333*

.168930

.013125*

.041793

.221450
4.961416
.021865
.066284
.403834
.009470
.681792
.296875*
.082413
.249233
.189660
.045110
.010020
.137338
.255713
.327742
.022987

.386666

.387083

.386250

.387083

.523750

.373300

.291560

.575625

3.936250*

.998229

.999200

.277800

.995625

.330500*

.083183*

.051000*

.805150*

.525600*

.189466*

.169070

.013125*

.041831

.221258
4.956166
.021870
.066376
.404414
.009470
.682314
.296875*
.082573
.249029
.189960
.045110
.010030
.137525
.255558
.328100
.023037

.386666

.387083

.386250

.387083

.526250

.373305

.291360

.575000

3.933125*3.932500•
3.956875'3.955500*

4.904250'4.902500*

.997864.

.999200

.277800

.995312

.330325*

.083183*

.051000*

.806375•

.524600*

.189450

.169046

.013075*

.041753

.221100
4.954250
.021845
.066369
.404157
.009470
.682242
.297000*
.082628
.248879
.189940
.045090
.010030
.137523
.255416
.327938
.023025

.388750

.389166

.387916

.389166

.529687

.373195'

.291340

.574375

.998210

.999200

.277800

.995750

.330250*

.083183*

.051000*

.807000*

.515500*
* Nominal rates; firm rates not available.

More Questions for the Supreme Court
The past week has brought no less than five

decisions by Federal courts, all but one of them
highly unfavorable to important parts of the New
Deal legislation. On Monday the Circuit Court
of Appeals at Cincinnati, in a two-to-one decision,
denied the constitutional right of the Federal
Government to condemn land for its low-cost hous-
ing projects. On Tuesday the Court of Appeals at
Boston, with one of the three judges dissenting but
submitting no separate opinion, set aside as uncon-
stitutional the processing and floor taxes of the Ag-
ricultural Adjustment Act. In each of these cases
the decision was rendered on broad and clear consti-
tutional grounds, with no narrow or technical con-
struction of the constitutional provisions involved
from which the Government could derive consola-
tion. In Texas, District Judge Kennerly ruled
against the constitutionality of the licensing pro-
visions of the Agricultural Adjustment Act, and
Judge Bryant held unconstitutional the Bankhead
Cotton Control Act. On Wednesday, on the other
hand, the Court of Appeals at New Orleans unani-
mously reversed the much-discussed ruling of Dis-
trict Judge W. I. Grubb, and upheld the constitu-
tional right of the Tennessee Valley Authority to
sell surplus power generated by its hydro-electric
plants at Wilson Dam, on the Tennessee River,
and in so doing to compete with private utility
companies.
The Cincinnati decision had to do with a condem-

nation suit begun in November 1934 in behalf of the
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Federal Emergency Administration of Public
Works, affecting 53 parcels of so-called slum prop-
erty in Louisville, Ky., which it was proposed to
clear for the erection of a $1,618,000 housing project.
The proceeding was halted, on Jan. 4 last, by a deci-
sion of Federal District Judge Dawson to the effect
that slum clearance was not a "public use" for which
the Federal Government was empowered to take
private property under the right of eminent
domain. •
In upholding the decision of the District Court,

the Circuit Court of Appeals declared broadly that
"the taking of one citizen's property for the purpose
of improving it and selling it or leasing it to another,
or for the purpose of reducing unemployment, is
not, in our opinion, within the scope of the powers
delegated to the Government." Referring to the pow-
ers which the statute professed to confer upon the
President, the Court found it conspicuously lacking
in specifications and limitations. There is nothing
in the Act, the Court declared, "to serve as a guide
to the President in exercising the power conferred
upon him, no requirements that his actions be con-
ditioned upon findings of fact made by himself or the
administrator, no standard supplied with reference
to low-cost houses and slum-clearance projects.
Nothing is said as to what shall be deemed a slum
or low-cost house or housing project, there is no des-
ignation of city or county or State in which such
project shall be established, nor any standard fixed
by which the administrator is to determine where
they are to be established. Neither is there any lim-
itation or • requirement imposed upon the adminis-
trator with reference to the spending of the money
appropriated for these purposes." The Government
contention that the property sought to be condemned
"is to be devoted to a public use because, first, the
construction of the project will relieve unemploy-
ment during the period of construction, and, second,
the leasing or selling of the new building at reason-
able prices will give to persons of low income an op-
portunity to improve their living conditions," did
not commend itself in the least to the Court.
Presumably the decision will be appealed to the

Supreme Court, but in the meantime it will compel
the Federal Housing Administration to limit its ac-
tivities either to properties which it can buy at rea-
sonable prices, or to those which can be condemned
by the States under their own Constitutions. By im-
plication, moreover, the decision seems to cast seri-
ous doubt upon the constitutionality of the whole
Federal housing program, since the essence of the
program is the use of public money for what is, in the
end,, a private purpose.
The Boston case came to the Circuit Court on

appeal from a decree of the Massachusetts District
Court in a receivership action involving the Home
Mills Corp. of that State. On a claim of the United
States for processing and floor taxes, with interest,
levied under Sections 9 and 16 of the Agricultural
Adjustment Act, the receivers recommended that
the claim be disallowed, alleging (1) that the taxes,
being imposed to regulate and restrict the produc-
tion of cotton, were an unconstitutional interference
with matters entirely within the control of the State,
(2) that the powers given to the Secretary of Agri-
culture by the Act were an unwarranted delegation
of the legislative power of Congress, and (3) that if
the taxes were direct taxes they were not apportioned
as the Constitution requires, while if they were ex-
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cise taxes they were not uniform throughout the

United States. The District Court, however, held
that the taxes were valid, one reason, apparently,

being that the Supreme Court had not at the time
held any of the New Deal acts unconstitutional on

the ground of unlawful delegation of legislative
power.
In a long decision which shows throughout the

influence of the Schechter case, the decree of the
District Court was reversed. The decision is at every
point ,a resounding rebuke to the framers of the Ag-
ricultural Adjustment Act. It was "clearly appar-

ent," the Court declared, "that the main purpose of

Congress .. . was not to raise revenue but to control

and regulate the production of what is termed the

basis products of agriculture, in order to establish

and maintain a balance between the production and

consumption of such commodities, which Congress

realized could not in any event be accomplished by

compulsory regulation of the production of agricul-

tural products, and it sought to avoid the objection

that it was interfering with matters solely within

the control of the States themselves by making the

restriction of production voluntary, by basing the

Act on the power of Congress to regulate inter-State

commerce, on its power to tax to provide for the

general welfare . . ., and by declaring that in the

acute economic emergency that exists transactions

in agricultural commodities have become affected

with a public interest."
The Court made short work of these pretensions.

Referring to the Schechter case, the Court declared

that in the case before it "Congress at the Outset has

attempted to invade a field over which it has no

control. . . . The power to determine what the law

shall be, what property shall be affected by taxation

or regulation, and what standards shall govern the

administrative officers in administering acts of Con-

gress has never been held to be an administrative
function. . . . If Congress undertakes to lay down

a guide for an administrative officer to follow in

carrying out its mandates, it must be by an intel-

ligible and reasonably definite standard. The bal-

ance between production and consumption of cer-

tain commodities, or the equalizing of the purchas-

ing power thereof 'between certain widely separated

periods, alone forms no such standard. . . . We find

no definite, intelligible standard set up in the Act

for determining when the Secretary shall pay rental

or benefit payments . . . except his own judgment

as to what will effectuate the purpose of the Act.

. . . Action by the Secretary is not mandatory, and

the Act establishes no criterion to govern his course

of action. It requires no finding by him as a con-

dition of his action, nor is any provision for judicial

review provided in the Act in case of a finding that

such standard in fact exists."
The contention that Congress had not delegated

legislative powers to the Secretary of Agriculture

because the agreements regarding acreage and pro-

duction of basic commodities are voluntary was dis-

missed by the Court as unwarranted. 'While the

amount of the reduction of acreage or production of

any basic commodity under this Act is done by

agreements and not by a code, the purpose and re-

sult is the same, namely, the control and regulation

of a great intra-State industry, and the Secretary

with the approval of the President is authorized to

make regulations for carrying out powers vested in

him and imposing a penalty for their violation. If

Congress can take over the control of any intra-
State business by a declaration of an economic emer-
gency and a public interest in its regulation, it would
be difficult to define the limits of the powers of Con-
gress or to foretell the future limitations of local
self-government." Whether the processing and floor

taxes should be classed as direct taxes or excise
taxes the Court found it unnecessary to decide, since
the taxes were in any case unconstitutional.
Judge Bryant, in dealing with the Bankhead Act,

found the law "clearly and plainly unconstitu-
tional," and "only a very thinly disguised attempt to
regulate the production of cotton under the pretext
of the exercise of the taxing power of the National
Government." If such power "exists at all," he
added, it is "expressly reserved to the States."
The decision in the Tennessee Valley Authority

ease, on the other hand, was a broad affirmation of
the constitutional right of the United States to sell
its own property, in this case electricity produced
by water power, in competition with either public
or private owners of similar property, notwithstand-
ing that it "cannot engage at will in private busi-
ness." The Court found the Act "unobjectionable
from a constitutional standpoint" in so far as it au-
thorized the operation of the Wilson Dam and the
sale of surplus power to municipalities or utility
companies, and "this being so, its motives are im-
material." No objection, further, was found to the
section of the Act which empowered the President
to recommend to Congress a policy for the future
development of the Tennessee Valley, since "in any
event the President may make such recommenda-
tions to Congress as he thinks proper."
It is to be hoped that both of these last two deci-

sions may be promptly appealed to the Supreme
Court, for until the highest tribunal has passed upon
the issues the Circuit Court rulings cannot be said
to have definitely cleared the air. The immedi-
ate effect of the decisions at Washington', mean-
time, promises to be disturbing. The New Or-
leans decision will doubtless enforce the demand
of President Roosevelt for the adoption of amend-
ments to the Tennessee Valley Authority Act en-
larging and strengthening the powers of that Fed-
eral agency, and at the same time fasten more firmly
the hold of Government competition with private
industry wherever the Government can show a prop-
erty interest. The situation regarding the revised
Agricultural Adjustment Act is at the moment cha-
otic, •but all signs point to a determination on the
part of Congress, Packed by the insistence of the
Administration, to continue the processing taxes
with some readjustments, regardless of their consti-
tutionality, and in other respects to forestall, if
possible, an adverse decision of the Supreme Court
in line with the Boston ruling. . The only hopeful
prospect is the possibility of eliminating from the
bill the obnoxious price-fixing provisions which
would make the Secretary of Agriculture virtually
an industrial and business dictator. The rulings of
the lower Federal courts, in short, are apparently
to be ignored until the Supreme Court has passed
upon them, and if the Supreme Court's decision sus-
tains them, then the supreme Court itself is to be
attacked by encouraging popular discontent, espe-
cially in the farming sections, in favor of a consti-
tutional amendment.
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Pleading the Cause of Liberalism

"It seems to me," writes Lewis W. Douglas in the
introduction to his recent book "The Liberal Tradi-
tion," * "that we Americans . . . should decide
whether we are willing consciously to discard the
basic principles of freedom on which this country
was built, and in which we have heretofore expressed
our faith, or whether we will attempt with equal
consciousness and integrity to stand fast; whether
the case against those principles is stronger than is
the case for them, whether mankind will be happier
by throwing these principles overboard or by insist-
ing on the performance of those acts which again
must make them vital living things." The note of
challenge which these words sound runs throughout
the book: a challenge to the efficacy for the present
time of principles and policies which have served
us in the past and to which we have professed devo-
tion, and a challenge to the contrary ideas and poli-
cies which, insidiously or openly, threaten to over-
throw them.
As befits an inquirer who will not be content with

anything less than an all-round view, Mr. Douglas
begins by reviewing "the sins of the past" as a pre-
liminary to indicating the mistakes that should now
be avoided. An examination of the period from about
1920 to about 1930 in this country shows, he thinks,
"four dominant characteristics and fallacies." The
first is '"exorbitantly high tariffs" which, among
other things, tended to produce artificial levels of
prices and incomes in manufacturing industries and
obscure the currency difficulties incident to our po-
sition as the leading creditor nation. The second
was governmental indifference to the anti-trust
laws, resulting in an increased discrepancy between
industry and agriculture. The third was "an ill-
advised managed currency," with its excessive vol-
ume of credit and an artificial support for the part
of the price structure already favored by high tar-
iffs and price-fixing, while the fourth is found in the
excessive increase of debt which made the cost of
capital "a rigid, unalterable cost of production"
which in turn "increased the cost of production for
the. industrialist, the miner, the merchant and the
farmer."
It was this system of "degenerate capitalism," not

the capitalism of the liberal tradition, that failed.
An economy of cheap money and Government sub-
sidies collapsed. Instead of facilitating the adjust-
ment of cost to falling prices and paving the way for
a return of profits and employment, the Federal
Government busied itself with bolstering the un-
sound system which it had helped to create. Its
efforts failed and the inevitable crash followed.
Turning to the demand for a "planned economy"

or a "new economic order," with its program of
complete Government regulation developing progres-
sively or immediately into State ownership, Mr.
Douglas levels his guns at the arguments commonly
advanced in its support. Neither Socialism nor Com-
munism, he points out, disposes of the need for capi-
tal, for the higher the degree of mechanization "the
greater is the demand for capital to replace the obso-
lete and depreciated equipment." It is not true that
the machine "denies employment"; on the contrary,
every new or improved product "creates a multitude
of new desires to be satisfied." Nor does the machine,
• The Liberal Tradition. A Free People and a Free Economy. By Lewis W.

Douglas. Godkin Lectures at Harvard University, May 1935. New York:
D. Van Nostrand Co., Inc. $1.50.

Mr. Douglas insists, rob the individual of the oppor-
tunity of attaining economic independence "provided
he is willing to accept the opportunities when they
arise, . . . has the courage to search them out," and
"is willing to cherish the old virtue of saving." There
is no virtue in the State except such as is possessed
by its individual members.
The only alternative to the abandonment of democ-

racy that Mr. Douglas sees is acceptance of dictator-
ship, whether of Socialism or Fascism makes no dif-
ference. In addition to the loss of incentive and per-
sonal freedom which collectivism in any form would
certainly entail, Mr. Douglas points to the American
railroads as an example of what complete Govern-
ment regulation of valuation, rates and wages can
do to bring a great industry to virtual bankruptcy,
the present program of cotton regulation as entail-
ing a loss of the export market to the farmer and of
both foreign and domestic markets to the textile
manufacturer, and the planned money policy as pro-
ducing money chaos. We have been pursuing collec-
tivism, with one plan after another, under the guise
of a New Deal, all tending to make inevitable, unless
checked, "a completely powerful and tyrannical
State" under which liberty and equality would be
destroyed.
Mr. Douglas devotes a chapter to the special sub-

ject of dictatorship and fiscal policy. He marshals
statistics impressively to show not only the mounting
Treasury deficit and its composition, but the sharp
contrast between diminishing expenditures which
"do not necessarily create vested interests," such as
those of the Reconstruction Finance Corporation,
and increasing expenditures which create both vested
interests and "a continuation of spending." Citing
the immense outlay for public works, with its failure
greatly to relieve unemployment, and the tax bur-
dens which it is piling up for individuals, corpora-
tions, States and municipalities, he asks "how can
it be argued with any justice, with any validity,
that if excessive debt contributed to the causes of
the depression, the depression can be cured by in-
creasing the thing which contributed to its cause?"
Moreover, while inflation appears to him inevitable,
he sees no reason to expect that the budget will be
balanced, partly because revenues will continue to be
less than expenditures, and partly because a deliber-
ate policy of excessive spending will at best produce
only a hollow recovery. From whatever angle the
situation is viewed, he sees no escape from at least
a temporary dictatorship if the present fiscal policy
continues.
What is the remedy for the situation in which the

United States now finds itself? Mr. Douglas sees it
in a return to the American tradition of "a free peo-
ple and a free economy," with such modifications as
will ensure its more successful operation. The pos-
tulates of the "smoother working" which he desires
are seven in number. The first is "free competition
and flexibility of prices." Price-fixing, if joined to
monopoly, "prevents the free movement of capital
and labor," retards employment and eventually
makes unemployment general, and "weighs heavily
on the consumer," while without monopoly it leads
to booms and excessive debt and "is followed by pain-
ful deflation and unemployment." Where tariffs and
price-fixing combine, the tendency to concentrate
means of production in fewer hands is enhanced,
while price-fixing alone upsets the balance between
industry and agriculture.
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The second postulate is "mobility of labor and
goods" and the third "flexibility of costs." Under
this latter head Mr. Douglas suggests that a greater
use of common stock, instead of bonds with their
fixed rates of interest, as a means of obtaining capi-
tal "would diminish in large measure rigid capital
costs." A fourth requisite is a lowering of tariff
duties, to be undertaken, however, "temperately and
with great wisdom so as to produce the least and the
shortest shock to our economy and so as to provide
the element of time necessary to readjustment." To
these are to be added a greater use of such compacts
between the States as the Constitution permits, es-
pecially in labor and social matters; reform of the
banking system to eliminate political influence and
greatly reduce, if not do away with altogether, the
use of bank credit for capital purposes, and, finally,
a balanced budget.
Mr. Douglas has no illusions about the ease with

which the security which a liberal economy should
give can be attained. The conditions are not legis-
lation, which is useless, but free competition, "in-
tense patriotism," work and saving, character and
"integrity of purpose" instead of wishing, "a re-
newed conviction in America" in place of "imitating
Russia." He remarks in his preface that he may
conceivably have set up an unattainable objective,
and that "it may well be that the forces are too
strong, too irresistible, to permit of a change of di-
rection" toward the "real liberalism" which he de-
sires, but he nevertheless affirms his belief that "the
struggle against them is worth undertaking."
Some of Mr. Douglas's readers will doubtless ques-

tion whether the "liberal tradition" for whose recov-
ery he pleads has been in fact a dominant character-
istic of recent American life, and whether, with the
increased complexities of an industrial society and
the necessary enlargement of the legitimate field of
government, the competitive freedom which he looks
upon as necessary can in practice be enjoyed. There
are other untoward developments of modern capital-
ism, also, than those of which he takes account, and
a disturbing labor factor which he almost. wholly
neglects. It is no disparagement of his thoughtful
and able book, however, to say that its arguments
appear to have been dominated much less by a desire
to present a complete view of the present situation
in the United States than by a keen realization of
the imminence of dictatorship. One must indeed be
blind to the trend of events at Washington during

the past two years and more not to perceive how
considerable the advance toward a form of Executive
dictatorship has been, and how systematically the
steps in that direction have been taken. As Director
for a time of the Federal Bureau of the Budget, Mr.
Douglas writes out of an intimate knowledge of what
was planned as well as done during the early part
of the present Administration, and he is solidly in
the right in maintaining that without a return to
such principles of national conduct as he outlines

the emergence of an authoritarian State cannot per-
manently be staved off. His book is more than a
challenge to the collectivist policies and mistaken
theories of reform which have been imposed upon

the country; it is a call to action in the hope that
liberty may be saved. The call is not less timely be-
cause, in the interval since Mr. Douglas's lectures
were written, the Supreme Court has intervened to

avert some of the dangers with which the Constitu-

tion is threatened.
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BOOK REVIEWS

William Chapman Ralston, Courageous Builder
By Cecil G. Tilton. 474 Pages. Illustrated. Boston:

Christopher Publishing Co.
William C. Ralston, born in Ohio in 1826, was one of the

financial magnates who contributed largely to the upbuilding
of San Francisco and the development of the Far West.
In his early life he was for a time a clerk on river steamboats
on the Ohio and Mississippi. Later, at Panama, he was
associated with Commodore Garrison and Charles Morgan,
and for a few years took part in the mixed steamboating and
filibustering operations characteristic of the place and the
time. Removing to San Francisco, he engaged in banking,
eventually founding the Bank of California, in its day the
leading financial institution in the West. With banking, he
combined important interests in shipping, railroading and
industrial enterprises, to which he added the building of the
famous Palace Hotel. His greatest single achievement was
the opening of the Comstock Lode. His business associates
included the founders of such great fortunes and far-flung
business connections as Commodore Vanderbilt, Darius
Ogden Mills, Clarence Mackay, James Flood, Leland
Stanford and James Fair. His death by drowning, on
Aug. 27 1875, created a profound sensation because of the
serious condition of the Bank of California at the moment in
consequence of a collapse in the market prices of mining
shares. Professor Tilton has been industrious in collecting
his material, and has brought together a great mass of in-
formation, most of it not hitherto used for historical or bio-
graphical purposes, bearing upon the financial and business
activities of the period. The illustrations include a number
of portraits, and pictures of Ralston's mansion at Belmont
and the interior of the Palace Hotel, the latter wrecked in
the great earthquake and fire of 1906.

Public Utility Holding Corporations
By Kenneth Field. 74 Pages. Boulder, Col.: The University

of Colorado

Professor Field's pamphlet, reprinted from the University
of Colorado Studies, Vol. XIX, No. 3, May 1932, is in sub-
stance an adaptation and consolidation of material contained
in a series of articles on the financial policies of holding
corporations published from time to time between 1929 and
1931, and presumably already familiar to special students
of the subject. The reprint now is timely because of general
interest in the policies of the Roosevelt Administration
regarding holding companies and public utilities generally,
and its analyses and conclusions, in general at least, are still
valid.
The author discusses the special terminology applicable

to the various kinds of holding companies, the methods and
extent of stock control, the long-term uses of the holding
company device in such matters as the segregation of reg-
ulated businesses, liberal capitalization, evasion of dis-
criminatory foreign corporation laws, limitation of liability,
access to foreign money markets, evasion of alter-acquired
clauses, debenture covenants and financing and franchise
obstacles to consolidation, the facilitation of profitable serv-
ice fees and the betterment of public relations; temporary
holding company relationships, the management of holding
company systems, the corporate and inter-corporate structure
of group service organizations, the financial policy of public
utility systems, and the factors which induce the formation
of systems. He sees "a decided tendency in the public
utility industries for consolidations by stock control of corpo-
rations to evolve into consolidations by direct ownership of
property," apparently because of "the economies which are
made possible by uniting many enterprises to form large
operating companies." The conclusion needs checking to
determine to what extent the obstacles existing at the time
of writing have since been modified or removed.

The Course of the Bond Market
The stroneposition of the bond market has been well

maintained this week and even improved by better prices
in its one weak spot, the lower-grade rails. After a lull in
the offering of new issues, several have appeared recently,
largely for refunding. The U. S. Treasury announced the
sucess of its 3rd $100,000,000 offering to the highest bidders.
This issue, with a 27A % coupon, due in 25 years, went at
approximately the market price of similar bonds already
outstanding.
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The railroad bond market has moved in a very narrow

range and with the exception of the second grades the
differences have been only small fractions. In the high-
grade section Chicago Union Station 43%s, 1963, closed up
%, at 109 and Umon Pacific 1st 4s, 1947, at 113j were
down 3. Medium-grade bonds have also been very steady.
N. Y. Central 6s, 1944, closed up %, at 1083%, Pennsylvania
43%s 1970, were unchanged at 963% and Canadian Pacific
per. 4s closed at 883.(, up % for the week. Seond grades
have been quite buoyant and showed fair increases. Balti-
more & Ohio 43%s, 1960, closed at 5134, up 23/s, Erie 5s,
1967, advanced 2 to 623% and Nickel Plate 43%s, 1978,
closed at 55, up 1% points for the week.
The most important feature of the utility bond market

has been flotation of $163,000,000 of high-grade issues,
consisting of $40,000,000 Cleveland Electric Illuminating
334s 1965, $70,000,000 Duquesne Light 33%s, 1965, and
$53,000,000 Edison Electric Illuminating of Boston 33%s,
1965. Listed bonds have been noticeable for their firmness,
issues of investment grade varying but little in price. Lower
grades have been generally stronger but the group affected
by Tennessee Valley operations sold lower, due to an adverse

court decision. Alabama Power 5s, 1956, closed at 98,
down 2 for the week; Birmingham Electric 43%s, 1968,
declined 1 Yi to 89; Tennessee Electric Power 6s, 1947, at
par were off 2%.
Firmness and improvement has been the order for medium-

grade heavy industry industrials with such an issue as Otis
Steel 6s, 1941, making a new high for the year at 988%.
General Steel Castings 53%s, 1949, advanced. 2 points to
825%, and General Cable 53%s 1947, rose 4 points to 92.
The better trend in residential building has been reflected
in the advance of 23% points in Certainteed Products 53%s,
1948, to 80%. Recent new offerings such as National Steel
4s, 1965, have shown strength, that issue selling at 1033%,
the high for the year. The new American Rolling Mill
cony. 4s, 1945, reflected the advance in steel common
shares by selling at 1065%, a new high.
As in previous weeks the group of Italian issues has again

been the most active, in an otherwise rather unchanged
foreign bond market. Argentine and Japanese bonds both
have been somewhat lower, with German corporate bonds
gaining fractionally. Moody's computed bond prices and
bond yield averages are given in the following tables.

MOODY'S BOND PR10E8t
(Band on Average Y(elds)

1935
Daily

Average.,

U. S.
God.
Bonds
**

120
Dome-

tie
Corp.*

120 Domestic Corporate*
Si, Ratiags

120 Domestic
Corporate* by Groups

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

July 19-- 109.19 103.48 119.27 110.61 103.15 85.35 96.39 105.89 108.39
18__ 109.18 103.65 119.48 110.61 103.32 85.74 96.85 106.07 108.57
17_ 109.10 103.48 119.48 110.61 103.32 85.48 96.70 106.07 108.39
16_ 109.07 103.48 119.48 110.61 103.48 85.23 96.54 105.89 108.57
15.. 109.02 103.32 119.27 110.61 103.48 84.97 96.39 105.89 108.39
13._ 109.00 103.32 119.48 110.42 103.48 84.72 96.08 105.89 108.39
12__ 109.00 103.15 119.48 110.42 103.48 84.47 95.78 106.07 108.39
11- 109.03 103.48 119.69 110.61 103.48 84.85 96.23 106.07 108.57
10-- 109.03 103.65 119.48 110.42 103.48 85.61 96.85 106.07 108.57
9__ 109.03 103.65 119.69 110.42 103.48 85.61 97.00 106.07 108.39
8__ 109.01 103.65 119.69 110.42 103.48 85.48 96.70 106.07 108.39
6-. 108.97 103.65 119.69 110.4.2 103.48 85.87 97.31 105.89 108.39
5-. 108.95 103.65 119.69 110.42 103.65 85.61 97.31 105.89 108.39
4_ Stock Exchan go Clog ad-
3.. 108.97 103.65 119.48 110.23 103.65 85.74 97.47 105.72 108.21
2__ 108.88 103.65 119.48 110.42 103.65 85.61 97.47 105.54 108.21
1_ 108.93 103.65 119.48 110.23 103.65 85.61 97.62 105.37 108.21Weekly-

June 28-- 108.99 103.32 119.27 110.05 103.48 85.23 97.47 105.20 107.67
21_ 108.80 103.32 119.27 110.05 102.81 85.87 97.94 104.68 107.67
14-- 108.81 102.84 118.86 109.68 101.97 84.72 96.70 104.33 107.31
' 7._ 108.61 101.64 118.66 109.68 101.14 82.50 94.29 103.99 107.31

May 31_ 108.22 101.64 118.45 109.49 101.47 82.38 94.14 103.65 107.49
24_ 108.66 101.81 118.45 109.86 101.64 82.50 94.43 103.65 107.88
17- 108.55 101.97 118.04 110.05 101.47 83.35 94.88 103.82 107.82
10_ 108.61 101.64 118.45 110.05 101.47 82.02 93.85 103.82 107.85
3_ 108.89 101.81 118.66 110.05 101.47 82.50 94.29 103.99 107.67

Apr. 26_ 108.61 101.81 118.66 110.05 100.98 82.87 95.63 02.64 107.67
19_ Stock E xchang a Closed
12_ 108.25 100.81 119.07 109.68 99.68 80.84 94.29 101.14 107.49
5-- 108.54 100.17 119.07 109.49 99.36 79.56 92.82 101.14 107.31

mar.29... 108.07 99.36 118.66 109.12 98.88 77.88 90.83 100.98 107.14
22_ 107.79 100.49 119.27 109.86 100.17 79.45 93.55 100.98 107.49
15_ 107.94 100.49 119.07 110.61 100.33 79.11 93.26 100.98 108.03
8-. 107.85 101.64 119.48 110.98 101.14 81.42 95.63 101.47 108.57
1-- 108.22 102.47 119.48 111.35 101.64 82.99 97.78 101.64 108.39

Feb 23- 108.44 102.81 119.48 111.16 102.14 83.97 99.68 101.14 108.21
16._ 107.49 102.30 119.07 110.79 101.14 83.60 99.68 99.88 107.88
8.. 107.47 101.64 118.66 110.42 100.49 82.50 99.04 98.41 107.88
1_. 107.10 101.31 118.04 110.05 100.33 82.38 99.04 97.94 107.31

Jan. 25.- 107.33 102.14 118.04 110.05 100.81 84.35 100.49 98.73 107.49
18._ 106.79 100.81 117.43 109.31 99.52 82.26 99.68 96.23 106.78
11.. 106.81 100.81 117.63 109.12 99.62 82.50 100.17 95.93 108.94
4_ _ 105.76 100.33 117.43 108.94 98 88 81.54 100.00 94.58 106.96

High 1935 109.19 103.82 119.69 111.54 103.65 88.64 100.49 106.07 108.71
Low OSSA 10600 99.20 117.22 188.67 98.73 77.59 MOO 94.14 108.78
High 1934 106.81 100.00 117.22 108.75 99.04 83.72 100.49 94.58 108.78
Low 1934 99.06 84.85 105.37 93.11 81.78 66.38 85.61 742.6 98.54
Yr. 00
July 1934 106.74 99.84 115.81 108.39 97.94 82.14 99.84 93.55 106.78
2 Yrs.Ago
July 1933 103.46 92.39 Inane Inn on 89.31 77.44 93.26 86.64 97.78

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

1935
Dotty

Averages

All
120

Domes-
tie

120 Domestic Corporate
by uaantis

120 Domestic
Corporate by Groups

tt
30
For-

signs.Acta Aa A Batt RR. P. U. /lulus.

July 19- 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97
18-- 4.53 3.69 4.14 4.55 5.74 4.95 4.39 4.25 5.93
17-- 4.54 3.69 4.14 4.55 5.76 4.96 4.39 4.26 5.96
16... 4.54 3.69 4.14 4.54 5.78 4.97 4.40 4.25 5.95
15- 4.55 3.70 4.14 4.54 5.80 4.98 4.40 4.26 5.89
13__ 4.55 3.69 4.15 4.54 5.82 5.00 4.40 4.26 5.90
12-- 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91
11- 4.54 3.68 4.14 4.54 5.81 4.99 4.39 4.25 5.95
10-- 4.53 3.69 4.15 4.54 5.75 4.95 4.39 4.25 5.98
9._ 4.53 3.68 4.15 4.54 5.75 4.94 4.39 4.26 5.95
8.- 4.53 3.68 4.15 4.54 5.76 4.96 4.39 4.26 5.89
6-- 4.53 3.68 4.15 4.54 5.73 4.92 4.40 4.26 5.84
5__ 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.28 5.85
4-- Stock Exchan ge Clos ed-
3_ _ 4.53 3.69 4.16 4.53 5.74 4.91 4.41 4.27 5.79
2__ 4.53 3.69 4.15 4.53 5.75 4.91 4.42 4.27 5.82
1__ 4.53 3.69 4.16 4.53 5.75 4.90 4.43 4.27 5.79

Weekly-
rune 28.. 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.81

21__ 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80
14-- 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81
7-- 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82

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 5.80
10-- 4.65 3.74 4.17 4.65 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 4.89 4.30 5.93
19._ Stock E xchang a 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 4.20 4.79 6.25 5.22 4.68 4.32 6.23

Mar.29_ 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46
22-- 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33
15-- 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16
8-- 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12
L. 4.80 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03

Feb. 23- 4.68 3.89 4.11 4.62 6.88 4.77 4.68 4.27 6.02
16_ 4.61 3.71 4.13 4.88 5.91 4.77 4.77 4.29 6.04
8-- 4.65 3.73 4.15 4.72 6.00 4.81 4.95 4.29 6.01
I-- 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.13

Jan. 25_ 4.62 3.76 4.17 4.70 5.86 4.72 4..3 4.31 6.14
18.- 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.16
II__ 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.29
4.. 4.73 3.79 4.23 4.82 6.08 4.75 5 10 4.34 6.31J

Low 1935 4.52 3.68 4.09 4.53 5.67 4.72 4.39 4.24 5.78
ktign 1935 4.80 3.91.1 4.36 4.83 0.40 6.37 5.13 4.35 6.46
Low 1934 4.75 3.80 4.24 4.81 6.90 4.72 5.10 4.35 6 38
High 1934 5.81 4.43 6.20 6.06 7.58 5.75 8.74 4.97 8.68
Yr. Ago-
July 1934 4.76 3.87 4.26 4.88 6.03 4.76 5.17 4.35 7.31
2 Yrs.Ago
July 1933 5.25 4.34 4.75 5.47 6.44 5.19 5.67 4.89 8.69

• '1 hese prices are coal ihed Lro.ii average yields on toe 0.1010 01 OAS -Meal °cud Oft % coupon, maturing in 31 years) and do not purport to show eltner tue averagelevel or the average move nent of actual pr ce quotations. They merely serve to Illustrate In a more comprehens ye way the relative levels and the relative movement ofyield averages, the hitter being tile truer picture of the bond market. For Moody's Index of bond prices by mon his back to 1928, see the issue of Feb. 6 1932. page 907.•• AetUel average price of 8 bog-term TrensUry issues. t The latest complete list of bonds used In computing these indexes WAS published in tne issue 01 May lb 1905page 3291. ft Average 0( 30 foreign bonds but adjusted to a co.np4r.ame oasis wan previous averages 01 44) foreign °onus.

Il Indications of Business Activity

THE STATE OF TRADE-COMMERCIAL EPITOME
Friday Night, July 19 1935.

Business continued to surge ahead at a good pace, with
electric and steel output increasing and car loadings larger
than in the previous week. Car loadings, it is true, are
under those of the same week last year, but steel and elec-
tric output exceeded last year's comparative totals by good
margins. Retail trade continued to make substantial gains
and retailers are extremely optimistic over prospects for the
fall season. Dollar turnover of bank deposits in June gained
sharply over May and June 1934, and there was a good ex-
pansion of credit extended by Federal Reserve member
banks of New York City. Recently the stock market has
been more active. Steel was in better demand. The auto-
mobile industry was another bright spot in the business situa-
tion of the week, and the additional figures released are
worth noting. Sales of trucks in June were about 50,000
units, an all-time high for that month. Truck production,
It is true, was some 60,000 units under the like period in
1929, but it now seems likely that sales will be better this
year than in any year since 1929, and possibly exceed that
peak year. Furthermore, equipment manufacturers' earn-
ings have improved in many instances. The decision of the
Circuit Court of Appeals in the Hoosac Mills Corp. case,
however, has added a new factor of uncertainty in the busi-

Hess outlook. Trading in commodities was rather quiet,
and prices in most cases have backed and filled over a
narrow range. Uncertainties over Washington develop-
ments checked trading. Wheat advanced sharply at times
on further reports of black rust, but liquidation checked the
rise. Copper sales were larger and the price remained
firm at 8c. A heavy thuunderstorm in Montreal on the
15th inst. left a trail of death and damage behind it. On
the same day torrential rains throughout the Province of
Ontario did thousands of dollars' worth of damage and flat-
tened out crops. The hay and rye crops suffered the most.
From all reports, the harm to wheat was negligible. New
York on the 13th inst. got some relief from early morning
showers, but the temperature reached a maximum of 85 de-
grees. On the 14th inst., with the mercury up to 89 degrees,
Coney Island, the Rockaways, Jones Beach and other sea-
shore resorts were jammed with the greatest crowds in
many years. One person died of the heat and many were
rescued from the surf. Temperatures reached 86 degrees
on the 17th inst. and 87 degrees on the 18th inst. The
oppressive heat caused many prostrations and several drown-
ings were reported. There was an absence of rainfall here
during the week. To-day it was fair and warm here, with
temperatures ranging from 72 to 88 degrees. The forecast
was for mostly cloudy and continued warm to-night and
Saturday; propably thunder showers Saturday. Overnight
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at Boston it was 72 to 88 degrees; Baltimore, 74 to 90;
Pittsburgh, 68 to 88; Portland, Me., 74 to 84; Chicago, 74 to
94; Cleveland, 76 to 92; Cincinnati, 74 to 94; Detroit, 72
to 92; Charleston, 76 to 82; Milwaukee, 78 to 96; Dallas,
70 to 90; Savannah, 76 to 86; Kansas City, 76 to 98; Spring-
field, Mo., 68 to 90; Oklahoma City, 74 to 92; Denver, 62
to 84; Salt Lake City, 64 to 94; Seattle, 56 to 78; Montreal,
72 to 86, and Winnipeg, 66 to 84.

Moody's Daily Commodity Index Rises Slightly,
But Movements are Mixed

Moody's Daily Index of Staple Commodity Prices ad-
vanced slightly in the week just passed, but the trend of the
individual commodities has been far from uniform. Thus,
five commodities advanced, while seven declined and three
remained unchanged. The Index closed on Friday at 158.9
compared with 158.0 a week ago.
The small rise in the Index for the week has almost en-

tirely been the result of strength in wheat and top hog prices,
the latter advancing to the best levels since October, 1930.
In addition to this, slight advances have been registered by
scrap steel, silk and cocoa. The declines included sugar,
cotton, wool, hides, rubber, corn and coffee. Silver, copper
and lead remained unchanged.
The movement of the Index number during the week, with

comparisons, is as follows:
Fri., July 12 158.0 2 Weeks Ago, July 5 157.1
Sat., July 13  Not compiled Month Ago. June 21 156.8
Mon., July 15 158.1 Year Ago, July 20 144 .0
Tues., July 16 158.1 1934 High, Aug. 29 156.2
Wed., July 17 159.4 Low, Jan. 2 126.0
Thurs., July 18 159.0 1935 High, May 23 162.1
Fri., July 19 158.9 Low, Mar. 18 148.4

Slight Increase Noted in "Annalist" Index of Business
Activity from May to June

The "Annalist" Index of Business Activity is 79.1 (pre-
liminary) for June, as compared with 79.0 for May, 80.6
for April and 83.6 for January, the high for the year to
date. On the basis of the amount of time which elapsed
during the completion of minor cycles in 1933 and 1934,
last month's slight rise should mark the beginning of another
substantial upturn, the "Annalist" said. It added:

It will be interesting to observe if this is the case. A feature of this
year's decline in the combined index is that it canceled less than half of
the previous gain. rhe decline which followed last year's high canceled
all of the preceding gain, while the August-November 1933 decrease wiped
out about two-thirds of the March-July rise. The combined index for
June shows a net gain of 18.9% over last year's low, while the increase
since March 1933 amounted to 35.4%.
The most important factor in the rise of the combined index was an

increase in the adjusted index of freight car loadings. Next in importance
were gains in the indices of electric power, lumber and boot and shoe
production. The electric power and boot and shoe indices are based on
estimated output. The adjusted index of zinc production also rose, while
the estimated adjusted index of automobiles is slightly higher than for May.
The sharpest decline for the month occurred in the adjusted index of cotton
consumption. Declines were also recorded by the adjusted indices of pig

iron and steel ingot production and silk consumption.
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.

TABLE 1-THE "ANNALIST" INDEX OF BUSINESS ACTIVITY AND

COMPONENT GROUPS

June May April

Freight car loadings 63.1 61.5 63.4
Steel ingot production 57.1 58.6 58.8
Pig iron production 49.3 51.5 50.9
Electric power production 6100.0 99.2 98.7
Cotton consumption 74.8 81.7 78.9
Wool consumption 154.4 129.7
Silk consumption 61.8 66.7 68.3
Boot and shoe production d117.4 109.4 117.1
Automobile production c76.3 75.8 98.7
Lumber production 52.5 45.8 61.6
Cement production 49.4 47.6
Zinc production 70.6 65.0 67.2
Combined index 279.1 79.0 80.6

TABLE II-THE COMBINED INDEX SINCE JANUARY 1930

1935 1934 1933 1932 1931 1930

January 83.6 73.1 63.0 70.1
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102.1
February 83.3 76.7 61.6 68.1 102.5
March 81.5 78.9 58.4 66.7 100.5
April 80.6 80.0 64.0 63.2 101.8
May 79.0 80.2 72.4 60.9 98.5
June a79.1 77.2 83.3 60.4 97.1
July 73.2 89.3 59.7 93.1
August 71.2 83.5 61.3 90.8
September 66.5 76.4 65.2 89.6
October 70.5 72.3 65.4 86.8
November 
Tlanambwr

71.5
774

68.4
69.5

64.7
64.8

84.4
83.9

a Subject to revision. b Based on an estimated output of 7,704,000,000 kilowatt-
hours, as against a Geological Survey total of 8,014,000,000 kilowatt-hours in May
and 7,472,000,000 in June 1934. c Based on an estimated output of 349,618 cars
and trucks, as against Department of Commerce total of 385,486 cars and trucks in
May and 320,382 ears and trucks in June 1934. d Based on an estimated output of
31,000,000 pairs, as against Department of Commerce total of 30,029,890 pairs in
May and 28,543,777 'Airs for June 1934.

Revenue Freight Car Loadings Remain Below Like
Week Last Year

Loadings of revenue freight for the week ended July 13
1935 totaled 566,488 cars. This is a gain of 94,067 cars or
19.9% from the preceding week, a drop of 37,704 cars or
6.2% from the total for the like week of 1934, and a decline
of 87,173 cars or 13.3% from the total loadings for the cor-
responding week of 1933. For the week ended July 6 load-

Chronicle July 20 1935

ings were 9.3% under the corresponding week of 1934 and
13.1% under those for the like week of 1933. Loadings for
the week ended June 29 showed a loss of 4.3% when com-
pared with 1934 and a drop of 4.3% when the comparison
is with the same week of 1933.
The first 18 major railroads to report for the week ended

July 13 1935 loaded a total of 268,810 cars of revenue freight
on their own lines, compared with 216,741 cars in the pre-
ceding week and 294,778 cars in the seven days ended
July 14 1934. A comparative table follows:

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

Loaded on Own Lines
Weeks Ended

Received from Connections
Weeks Ended-

July 13
1935

July 6
1935

July 14
1934

July 13
1935

July 6
1935

July 14
1934

Atchison Topeka & Santa Fe Ry 21,777 17,084 22,108 4,171 4,289 4,417
Baltimore& Ohio RR 22,659 17,525 27,216 11,020 12,046 12,645
Chesapeake & Ohio Ry 16,827 10,742 19,499 7,557 7,433 9,164
Chicago Burl. & Quincy RR 12,400 10,409 15,698 5,404 5,732 5,590
Chicago Milw. St. Paul de Pae. Ry 16,291 13,318 17,984 5,981 6,222 6,095
Y Chicago & North Western Ry_ _ 13,616 11,737 15,161 7,331 7,493 7,672
Gulf Coast Lines 2,187 2,106 2,842 1,929 1,201 1,746
International Great Northern RR 2,092 1,970 1,881 1,316 1,849 1,122
Missouri-Kansas-Texas RR 4,462 3,629 4,802 2,364 2,287 2,580
Missouri Pacific RR 13,073 10,505 13,859 6,370 6,690 7,126
z New York Central Lines 34,976 29,588 35,575 28,455 26,759 31,705
N. Y. Chicago & St. Louis Ry__ _ 4,204 3,705 4,359 6,491 6,565 7,119
Norfolk & Western Ry 15,104 10,362 16,448 3,288 3,434 3,648
Pennsylvania RR 50,579 43,782 56,188 31,739 29,607 33,517
Pere Marquette Ry 4,720 3,744 4,968 3,381 3,620 3,581
Pittsburgh & Lake Erie RR 4,839 3,481 4,217 3,918 3,296 4,864
Southern Pacific Lines 23,928 19,044 26,107
Wabash Ry 5,076 4,010 5,876 6,161 6,244 6,758

Total 268,810 216,741 294,778 136,876 134,767 149,349

a Not reported. y Excluding ore. z Includes cars loaded at stat ons 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 traffic 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 Cars)

Weeks Ended-

July 13 1935 July 6 1935 July 14 1934

Chicago Rock Island at ramie Ry 21,742 18,709 20,790
Illinois Central System 24,522 20,475 24.20S.
St. Louis-San Francisco Ry 11,946 10,765 12,395

Total 58,210 49,949 57.393

The Association of American Railroads in reviewing the
week ended July 6 stated as follows:
Loading of revenue freight for the week ended July 6, totaled 472,421

cars. Due to the observance of Fourth of July holiday, this was a decrease
of 145,615 cars below the preceding week. It also was a reduction of 48,320
cars below the corresponding week in 1934, and 71,089 cars below the corre-
sponding week in 1933, both of which weeks included the holiday.

Miscellaneous freight loading for the week ended July 6, totaled 197,855
cars, a decrease of 39,873 cars below the preceding week, but an increase
of 106 cars above the corresponding week in 1934. It was, however, a
decrease of 4,112 cars below the corresponding week in 1933.
Loading of merchandise less than carload lot freight totaled 135,001 cars,

a decrease of 22,387 cars below the preceding week, 2.967 cars below the
corresponding week in 1934. and 11,759 cars below the same week in 1933.

Coal loading amounted to 50,186 cars, a decrease of 68,215 cars below
the preceding week, 31.252 cars below the corresponding week in 1934, and
39,849 cars below the same week in 1933.

Grain and grain products loading totaled 23,887 cars, a decrease of 4,343
cars below the preceding week, 13,265 cars below the corresponding week
in 1934, and 21,181 cars below the same week in 1933. In the Western
districts alone, grain and grain products loading for the week ended July 6,
totaled 16,022 cars, a decrease of 8,428 cars below the same week in 1934.
Livestock loading amounted to 8,615 cars, a decrease of 791 cars below

the preceding week, 6,939 cars below the same week in 1934 and 4,878 cars
below the same week in 1933. In the Western districts alone, loading of
live stock for the week ended July 6, totaled 6.109 cars, a decrease of
6,494 cars below the same week in 1934.

Forest products loading totaled 22,040 cars, a decrease of 6,455 cars
below the preceding week, but increases of 4,667 cars above the same week
in 1934, and 189 cars above the same week in 1933.

Ore loading amounted to 30,043 cars, a decrease of 2,547 cars below the
preceding week, but increases of 671 cars above the corresponding week in
1934 and 12,007 cars above the corresponding week in 1933.

Coke loading amounted to 4.794 cars, a decrease of 1,004 cars below the
preceding week, but an increase of 659 cars above the same week in 1934.
It was however. a decrease of 1,506 cars below the same week in 1933.

All districts reported decreases, compared with the corresponding week
last year, in the number of cars loaded with revenue freight for the week of
July 6. All districts, except the Northwestern, which showed an increase,
reported reductions 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 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Five weeks in June 
Week of July 6 

MM. al  

2,170,471
2,325,601
3,014,609
2,303,103
2,327,120
3,035,153
472,421

2,183,081
2,314,475
3,067,612
2,340,460
2,446,365
3,084,630
520,741

1,924,208
1,970,566
2,354,521
2,025,564
2,143,194
2,926,247
543,510

15.648,478 15.957.364 12 557 ain

In the following table we undertake to show also the
loadings for separate roads and systems for the week ended
July 6 1935. During this period a total of 51 roads showed
increases when compared with the corresponding week last
year. The Great Northern Railroad was the only road of
any importance which showed an Increase in loadings during
the week.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED JULY 6

Railroads
Total Revenue
Freight Loaded

Total Loads Received
from Connections Railroads

Total Revenue
Freight Loaded

Total Loads Reeeteed
from Connections

1935 1934 1933 1935 1934 1935 1934 1933 1935 1934

Eastern District-
kiln Arbor 
3angor dr Arms ook 
3oston & Maine 
3.1alcago Indianapolis & Loulsv.
Dentral Indiana 
3entral Vermont 
Delaware dr Hudson 
Delaware Lackawanna dr West_
Detroit dr Mackinac 
Detroit Toledo & Ironton 
Detroit dr Toledo Shore Line_  
Erie 
3rand Trunk Western 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Maine Central 
Monongahela 
Montour 
Ls New York Central Lines 
N. Y. N. H. & Hartford 
New York Ontario & Western 
N. Y. Chicago & St. Louis__  
Pittsburgh dr Lake Erie 
Pere Marquette 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North 
Pittsburgh & West Virginia.--
Rutland 
Wabash 
Wheeling dr Lake Erie 

Total 

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

Total 

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt LineVirginian.... 

Total 
-

Southern District-
Group A-

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

Total 

Croup I?-
Alabama Tennessee & NorthernAtlanta Birmingham & Coast 
Atl. .8W. P.-W. RR. of Ala Central of Georgie 
Columbus & Greenville 
Florida East Coast 
Georgia 

490
1,038
6,337
1,103

15
867

3,860
6,455
180

1,578
253

11,335
3,726
126

1,330
5,575
2,381
775
667

29,588
7,957
1,629
3,705
3,547
3,744

54
177
256
529

4,010
2,984

404
927

6,287
1,122

32
828

3,910
7,352
166

1,096
208

10,667
3,149
133

1,057
5,918
2,289
2,774
1,242

30,435
8,161
1,454
3,733
3,467
4,059
232
246

1,011
5.45

5.010
3,080

392
500

6,863
1,097

16
813

4,717
7,147
165

1,543
249

10,422
2,593
130

1,088
6,257
2,401
2,999
1,889

33,215
9,523
1,455
4,013
4,692
3,705
445
308

1,169
532

4,834
3,248

815
252

8,427
1,507
62

1,834
5,589
5,003
117
871

1,720
11,193
5,455
1,647
808

5,601
1,645
210
63

26,772
10,989
1,687
6,565
3,230
3,620

28
142
915
934

6,244
2,402

842
252

8,439
1,533

• 80
2,236
5,554
4,812
103
889

1,693
11,354
5,372
1,571
909

5,783
1,431
196
60

30,012
10,659
1,727
7,022
3,834
3,616

17
167
871
953

6,000
2,442

Group B (Concluded)-
Georgia & Florida . 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin dr Savannah 
Mississippi Central 
Mobile et Ohio 
Nashville Chattanooga & St. L_
Tennessee Central 

Total 

Grand total Southern District 

Northwestern District-
Belt fly, of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific_
Chicago St. P. Minn. dr Omaha
Duluth Missabe & Northern 
Duluth South Shore & Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South_
Great Northern 
Green Bay 8e Western 
Lake Superior & Ishpeming....
Minneapolis ae St. Louis 
Minn. St. Paul & S. S. M 
Northern Pacific 
• Spokane International 
Spokane Portland & Seattle_  

Total 

Central Western District-
Atch. Top. & Santa Fe System_
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy 
Chicago & Illinois Midland 
Chicago Rock Island & Pacific.
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western.
Denver & Salt Lake 
Fort Worth & Denver City 
Illinois Terminal 
North Western Pacific 
5 Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 
Utah 
Western Pacific 

Total 

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas 
Litchfield & Madison 
Midland Valley 
Missouri & Arkansas 
Missouri-Kansas•Texas Liner 
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 
Terminal RR. Ass'n of St. Louis
Wichita Falls & Southern 
Weatherford M. W. & N. W 

Total 

325
1,229

13,547
12,508

144
115

1,545
2,190
223

336
951

14,905
12,542

103
105

1,574
2,213
255

451
1,165

15,682
15,747

133
139

1,684
2,700
272

407
651

7,439
3,407
272
240

1,209
2,260
491

331
564

7,673
3,515
249
237

1,156
1,872
502

37,918 38.480 44,849 22,017 21,669

67,699 69,152 78,660 45,715 44,616

667
13,913
1,675

13,318
2,694
8,525
917

3,776
268

13,683
454

1,470
1,184
4,226
5,796
322

1,173

704
15,365
1,924

15,191
2.659
8,162
1,502
3,246
209

11,661
395

1,389
1.276
4,248
6,317
142

1,307

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

4,758
318

8,680
401

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

1,439
7,493
2,121
6,222
2,614
127
338

3,144
88

2,568
406
88

1,345
2,051
2,379
140
873

1,985
7,994
2,172
6,396
2,794
129
288

3.256
82

2,799
320
67

1,297
1,770
2,290
140

1,101106,251 111,124 118,400 116,327 120,409

334
17,525
3,341
127
121

4,348
152
85
6

784
714

43,782
9,373
4,954

13
1.627

284
24,402
3,745
191
772

4,827
67
225
53
689

1,090
50,879
9,537
4,139

34
2,594

427
25,045
2,091
290
a

4,265
2

213
70
794
922

54,653
10,020
9,394

50
2,436

415
12,046
1,117

8
13

8,778
45
40
21

2,517
1.198

29.607
10,270
3,107

0
3,637

-

441
11,7413
1,246

7
19

8,297
39
18

• 21
2,223
760

30,017
11,362
3,041

0
4,190

74,041 75,697 73,053 33,436 34,878

17,084
2,066
193

10,409
744

9,751
1,563
642

1,579
187
966

1,562
577
104

14.410
158
169

8,422
123

1,119

19,510
2,674
118

13,382
1,107

10.089
2,152
659

1,338
136

1,359
1,723
833
73

16,347
296
306

9,182
115

1,267

18,442
2,912
115

13.551
1,115

' 11,006
2,116
528

1,056
162

1,276
2,049
529
167

13,525
291
300

9,976
70
915

--

4.289
2,040

55
, 5,732

529
5,417
1,699
910

1,809
19

722
951
243
94

3,319
195
937

5,938
4

1,046

4,310
2,124

21
6,002
665

5,862
1,640
878

2,048
6

786
690
409
36

3,669
379
957

6,323
8

1,916

87,286 103,528 110,672 72.819 73,421

10,742
10,382

767
2,151

17,511
13,818

763
2,943

17,743
16,609

655
2,737

7,433
3,434
1,052
639

8,263
3,899
1,085
697

71,828 82,666 80,090 35,998 38,730

196
106
77

2,106
1,970
199

1,395
1,198

59
170
524
82

3,629
10,505

34
95

6.464
1,708
4,634
3,550
2,341
212
40

139
127
100

1,462
2,650
143

1,302
1,246

68
208
523
82

4,114
12,450

40
69

6,863
1,663
4.771
3,767
1,563
160
29
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3,373
289
122

1,201
1,849
712

1,257
788
386
679
125
154

2.287
6,690

22
100

3,100
1,766
2,353
3,735
14,128

84
52

3,195
284
131

1,149
1,913
900

1,201
786
337
668
160
190

2,594
7,208

12
164

2,669
1,719
2,159
3,834

14,644
60
41

24,022 35,035 37,744 12,558 13,944

6,041
830
534
117
32

1,156
267
323

5,611
14,764

106

8,088
836
346
117
39

1,799
291
309

5,618
15,140

89

6,109
1,035
500
137
66

1,454
552
319

5,828
17,672

139

4,107
1,129
606
179
91
842
645

3,058
2,738
9,714
596

3,746
1.093
660
177
67
825
628

2,656
2,528
10.084

483

29,781

118
875
639

3,279
183
376
622

30,672

191
761
540

2,824
151
325
704

33,811

183
910
645

3,938
176
308
716

23,698

134
448
769

2,464
194
320

1,312

22,947

128
338
728

2,652
190
326

1,208 41,294 43,539 44,891 45,252 48,02(

Note-Figures for 1934 revised. 'Previous figures. a Not available. b Includes figures for the Boston & Albany ER.. the C. C. C. & St. Louis RR . and theMichigan Central RR.

"Annalist" Weekly Index of Wholesale Commodity
Prices Decreased During Week of July 16-Foreign
Prices Showed Mixed Trend During June

During the week ended July 16 the "Annalist" Weekly
Index of Wholesale Commodity Prices declined 0.4 points
to 123.0 on lower cattle and beef prices. An announcement
by the "Annalist" continued:
The advance of lemons to $8 from $3.50 two weeks ago is supposedly in

response to the demands of Mussolini's African campaign. Corn, wheat
and flour, hogs, pork and lard, cocoa and coffee, oranges and tin also ad-
vanced. Besides cattle, lambs, veal, oats and rye, potatoes, butter, cotton-
seed oil and rubber were lower.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

UNADJUSTED FOR SEASONAL VARIATION (1913=100)

July 16 1935 July so 1935 July 17 1934

Farm products 115.1 115.6 102.6
Food products 129.1 129.9 113.8
Textile products *107.2 t107.1 113.0
Fuels 162.7 162.7 164.0
Metals 109.1 109.1 110.3
Building materials 111.5 111.5 113.8
Chemicals 98.8 t 98.3 98.9
Miscellaneous 82.9 83.1 88.7
All commodities 123.0 123.4 115.5
:All commodities on old dollar han16 72.4 72.7 68.5

'Preliminary. trievised. x Based on exchange quotations for France, Switzer-
land and Holland; Belgium included prior to March 1935.

As to foreign prices during June the "Annalist" stated:
Foreign prices showed a mixed trend for June. In the United Kingdom,

France and Germany they advanced slightly from May, while the Italian
index continued its sharp advance under the spur of import restrictions and

war preparations. The Japanese, Canadian and United States indices
declined. The net result was a loss of 0.4 points for the Annalist Inter-
national Composite of nine countries, which declined to 72.7% of the 1913
level in terms of gold from 73.0 in May.
DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES (IN CURRENCY

OF COUNTRY; INDEX ON GOLD BASIS ALSO SHOWN FOR COUN-
TRIES WITH DEPRECIATED CURRENCIES; 1913=100.0)

.June
1935

xlifay
1935

April
1935

June
1935

Per Cent
Change
From
May '35

United States of America 123.2
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125.8 114.3 -2.2
Gold basis 72.9 74.9 67.8 -2.8
Canada 111.7 113.2 112.6 -1.1
Gold Basis 66.0 66.9 67.4 -1.8
United Kingdom 105.1 104.0 103.6 +0.2
Gold basis 63.1 61.3 63.8 +0.6
France 341.0 336.0 379.0 +0.3
Germany 101.2 100.8 97.2 +0.4
Italy 314.3 298.7 274.5 +3.2
Gold basis 292.0 279.2 266.3 +3.2
Japan 136.0 137.8 131.9 -1.3
Gold basis 
.., /7 nnl nnerl•ca In errsIA

46.9
'797

46.6
71 5

47.0
7 IC

-1.0
-II A

*Preliminary. x Revised. y Includes also Belgium and Netherlands

Retail Prices Continued Lower in June, According
to Fairchild Publications Retail Price Index

The sagging tendency in retail prices evident since the
May 1934 high continued during June, according to the
Fairchild Publications retail price index. Prices on July1
at 85.9 (January 1931=100) are the lowest since September
1933. Prices during the past month show a decline of
0.3 of 1%, as compared with the previous month, and are
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also 2.7% below the corresponding period a year ago.
From an announcement issued July 12 by Fairchild Publica-
tions we also take the following:

Retail prices for general merchandise have lost most of the gains recorded
since the introduction of the National Recovery Administration. Despite
the receding tendencies, current quotations still show a gain of 25% from
the May 1933 low.
Three major groups recorded fractional declines during June. This

Includes piece goods, men's apparel, and home furnishings. Women's
apparel was the only group to show a gain, while infants' wear remained
unchanged. Despite the slight gain in women's apparel prices during the
month, this group shows the greatest decrease under a year ago. How-
ever, piece goods show the greatest decline from the 1934 high.

Despite the sagging retail prices since the voiding of the NRA, quota-
tions have held comparatively firm and did not show a collapse as some
feared, according to A. W. Zelomek, economist of Fairchild Publications.
In discussing the trend of prices since the famous Schecter decision. Mr.
Zelomek points out that the firm quotations are the result of a general
adherence on the part of manufacturers and distributors to the major
provisions of the codes. Several important retail items have actually been
advanced in the wholesale market, reflecting the more faorable tendencies
In those industries.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
January 1931=100, Copyright 1935, Fairchild News Service

May 1 July 1 April 1 May 1 June 1 July 1
1933 1934 1935 1935 1935 1935

Composite index 
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4 86.3 86.3 86.1 85.9
Piece goods 85.1 *84.8 84.6 84.3
Men's apparel 87.3 87.4 87.3 87.2
Women's apparel 87.7 87.7 87.8 87.9
Infants' wear 93.6 93.8 93.5 93.5
House furnishings 87.9 88.1 88.2 87.8
Piece goods:

Silks 65.5 64.9 84.2 64.2
Woolens 82.2 82.0 81.9 81.8
Cotton wash goods 107.7 107.7 107.7 107.0

Domestics:
Sheets 96.9 96.6 97.1 96.8
Blankets & comfortables 96.6 96.6 97.4 96.3

Women's apparel:
Hosiery 75.2 75.2 75.5 75.3
Aprons & house dresses_ 102.3 102.4 102.3 102.3
Corsets and brassieres_ 92.2 92.2 92.2 92.5
Furs 89.5 89.6 89.9 90.3
Underwear 84.8 84.9 84.8 84.8
Shoes 82.3 82.2 82.2 82.4

Men's apparel:
Hosiery 86.9 86.7 97.7 86.7
Underwear 91.9 92.2 91.9 91.8
Shirts and neckwear_ _ _ _ 86.2 86.5 86.5 86.1
Hats and caps 81.9 81.9 81.8 81.8
Clothing, Incl. overalls_ 86.9 87.0 87.1 87.1
Shoes 90.0 90.0 90.0 90.0

Infants' wear:
Socks 96.8 96.8 96.8 96.8
Underwear 92.8 93.4 92.7 92.7
Shoes 91.1 91.1 91.1 91.1

Furniture 92.8 93.2 93.2 93.1
Floor coverings 101.2 101.7 100.8 99.8
Musical instruments 59.4 58.5 58.4 58.4
Luggage 76.2 78.7 76.2 76.3
Elec, household appliances 78.4 78.6 78.3 78.4
China 90.4 91.8 92.2 92.5

• Revised.

June Sales of 23 Chain Companies Gain
6-Months' Sales Up 8.92%

According to a compilation made by Merrill, Lynch & Co.
23 chain store companies, including 2 mail order companies,
reported an increase in sales of 9.32% for June 1935 over
June 1934. The compilation further disclosed:

9.32%-

1935 1934 P. C.Change

Sales-June-
21 Chain (tore companies 
2 Mail order companies 

23 Companies 
Sales-6 Months-

21 Chain store companies 
2 Mall order companies 

23 Companies 

$135,968,548
56,117,086

3131,460,655
44,249,729

+3.44
+26.81

$192,103,634

757,538,779
300,564,503

$175,710,384

722,494,902
248,930,565

+9.32

+4.85
+20.74

$1,058,103,282 8971,425,467 +8.92

Following is the percentage of change of the groups for
June and six months of 1935 over the corresponding periods
of 1934:

June 6 Months

5 Grocery chains +7.82 +10.12
8 Five & ten cent chains -1.86 -0.33
4 Apparel chains +6.20 +3.26
2 Drug chains +6.94 +9.78
2 Miscellaneous +6.41 +15.25

Total 21 chains +3.44 +4.85
2 Mall order companies +26.81 +20.74

Total 23 chains +9.32 +8.92

Slight Increase in Wholesale Commodity Prices During
Week of July 13 Reported by United States Depart-
ment of Labor

Wholesale commodity prices continued slightly upward
during the second week of July, rising 0.1% above the level
of the week preceding, according to an announcement made
July 18 by the Bureau of Labor Statistics, U. S. Department
of Labor.
The advance of the past two weeks placed the composite index for the

week ending July 13 at 79.2% of the 1926 average, the announcement said,

adding:
The general average is now 1.7% above the low for the year, and is more

than 6% above the level of the corresponding week of 1934. Compared

with two years ago the present level of wholesale prices shows a gain of

approximately 15 % •
The changes in the commodity groups during the past week were slight,

the largest variation being an increase of 0.5% for fuel and lighting materials.

Foods, textile products, and building materials, however, were also moder-

ately higher. Farm products and miscellaneous commodities on the other

hand, registered a fractional decrease. The hides and leather products,

metals and metal products, chemicals and drugs, and housefurnishing goods

groups were unchanged.
The large group of industrial products which embraces all commodities

other than farm products and processed and foods advanced 0.3% during
the week. This advance places the group within 1-10th of a point of the

high for the year reached in the week ending Jan. 12.
All commodity groups except textile products, housefurnishing goods.

and mIscellaneous commodities have registered gains since the first of this

Year. Foods are 4.5% above the Jan. 5 level; hides and leather products are
up 3.5%; farm products, 2.8%; and fuel and lighting materials, 1.6%•
The increase for metals and metal products, building materials, and
chemicals and drugs has been less than 1%. Miscellaneous commodities, on

the contrary, are 4.4% below the Jan. 5 level, and housefurnishing goods

and textile products are leas than 1% lower.
Half of the commodity groups-farm products, foods, hides and leather

products, fuel and lighting materials, and chemicals and drugs-are above
the level for the corresponding week of 1934. The increases range from 2%
for fuel and lighting materials to 20.5% for farm products. The decreases
for the remaining five groups range from 0.8% for metals and metal products

to 3% for miscellaneous commodities.
Group index numbers for the week of July 13 1935, compared with

Jan. 5 1935, and July 14 1934, and the percent of change are shown in the

table below:

Commodity Croups
July
13
1935

Jan,
5

1935

Percent
of

Change

July
14
1934

Percent
of

Change

All commodities 79.2 77.9 +1.7 74.5 +6.3

Farm products 77.7 75.6 +2.8 64.5
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Foods 82.0 78.5 +4.5 70.8
Hides and leather products 89.8 86.8 +3.5 87.6
Textile products 69.9 70.0 -0.1 71.4
Fuel and lighting materials 75.3 74.1 +1.6 73.8
Metals and metal products 85.7 85.6 +0.1 86.4
Building materials 85.0 84.6 +0.5 86.9
Chemicals and drugs-  79.5 79.1 +0.5 75.5
Housefurnishing goods 81.8 82.3 -0.6 83.1
Miscellaneous commodities 67.8 70.9 -4.4 69.9

other than farm products
78 0 78 n e n '7,2 ',Al.l v ommmno,d.ities

Fuel and lighting materials increased 0.5% during the week due to
higher prices for coal. Coke, on the other hand, was slightly lower, and
petroleum products remained unchanged. The index for the group as a
whole rose to 75.3% of the 1926 average.
Higher prices for cotton goods, knit goods, and silk and rayon resulted in

the textile products group increasing 0.3%. The subgroup of other textile
products was lower because of weakening prices of burlap and jute. Cloth-
ing and woolen and worsted goods were unchanged at the level of the
preceding week.

In the group of building materials, advancing prices for lumber offset
lower prices for brick and tile. The index for the group rose to 85.0.
Cement, paint and paint materials, structural steel, and other building
materials registered little or no change.

Wholesale food prices recorded a minor increase due to sharp increases in
prices of meats. Fruits and vegetables, however, declined more than

43. %. Butter, cheese, and milk, and cereal products also were slightly
lower, and the subgroup of other foods remained unchanged. Important
food items for which higher prices were reported were hominy grits, fresh
pork, dressed poultry, cocoa beans, and lard. Lower prices were shown for
butter, oatmeal, flour: dried apricots, raisins oleo oil, edible tallow, and
vegetable oils. The current index, 82.0, is 16% above the corresponding
week of last year and 24.4% above the corresponding week of two years ago.
A decrease of 0.4% was registered by farm products due to lower prices of

grain and other farm products including eggs, apples, oranges, hops, and
sweet potatoes. Livestock and poultry prices, on the other hand, rose 1.5%,
although steers were slightly lower. Higher prices were reported for corn,
calves, cows, hogs, live poultry. cotton, lemons, seeds, beans, white
potatoes, and wool. Despite the recent recession in farm products prices.
the present index, 77.7, is 20% above a year ago and 27% above two
years ago.
There was a sharp decline in cattle feed prices and a small decrease in

crude rubber. Prices of automobile tires and tubes, paper and pulp, and
other miscellaneous commodities were unchanged.

Hides and leather products were unchanged during the week. Shoes and
hides and skins remained at their high points of the year, while other
leather products were at their low.

In the metals and metal products groups, weakening prices for tar silver
were counterbalanced by strengthening prices for pig lead and tin. The
subgroups of agricultural implements, iron and steel, motor vehicles, and
plumbing and heating fixtures were stationary. The index for the metals
and metal products group remained at 85.7.
The group of chemicals and drugs remained at the previous week's level.

Advancing prices of fertilizer materials were offset by falling prices of
chemicals, and drugs and pharmaceuticals. Average prices of mixed
fertilizers were unchanged.

Housefurnishing goods were also unchanged. The index remained at
81.8. Average prices of both furniture and furnishings were stationary.
The index of the Bureau of Labor Statistics is composed of 784 price

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

modities for the past five weeks and for the weeks of July 14, 1934 and
July 15 1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING
JULY 13, JULY 6, JUNE 29, JUNE 22, AND JUNE 15 1935, AND
JULY 14 1934, AND JULY 15 1933

(1926=100)

July
13

July
6

June
29

June
22

June
15

July
14

July
15

Commodity Groups 1935 1935 1935 1935 1935 1934 1933

All Commodities 79.2 79.1 78.9 79.3 79.8 74.5 68.9

Farm products 77.7 78.0 77.1 78.0
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64.5 61.1
.Foods  . 82.0 81.9 81.6 82.5 70.8 65.9

Hides and leather products 89.8 89.8 89.6 89.3 87.6 85.4
Textile products 69.9 69.7 69.7 69.7 71.4 66.5
Fuel and lighting materials 75.3 74.9 74.8 74.7 73.8 66.7
Metals and metal products 85.7 85.7 86.1 85.9 86.4 80.6
Building materials 85.0 84.8 84.9 85.1 86.9 78.8
Chemicals and drugs 79.5 79.5 79.5 80.0 75.5 72.9
Housefurnishing goods 81.8 81.8 81.8 81.7 83.1 74.0
Miscellaneous commodities 67.8 68.0 68.0 68.4 69.9 63.5
All commodities other than farm

nrndneta and fonds 78.0 77.8 77.9 77.9 78.3 72.2

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



Volume 141 Financial Chronicle 337
Little Change Noted in Department Store Sales from

May to June, According to Federal Reserve Board
From May to June there was little change in the dollar

volume of department store sales, which usually decline at
this season. Consequently, the Federal Reserve Board's
index, which makes allowance for differences in the number
of business days and for usual seasonal movements, rose to
80 in June, on the basis of the 1923-25 average as 100,
compared with 76 in May and 74 in June 1934. Under date
of July 12 the Board also stated:

Total dollar volume of sales in June was larger than a year ago by 4%.
The aggregate for the first six months of this year was 2% larger than
for the corresponding period last year.

19-RcENTAGE CHANGE FROM A YEAR AGO

Federal Reserve Dist
Boston 
New York 
Philadelphia 
Cleveland 
Richn end 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

Total

June*
Jan. 1

to
June 30*

Number of
Reporting
Stores

Number
of

Cities

lets-
-3 54 26
-2 51 26
-1 30 14
+2 27 11
+5 58 27
+3 38 22
+6 53 27
-1 38 20
+4 40 21
+4 22 14
+4 24 10
+9 96 30

+4 +2 531 248
• June figures preliminary; in most cities the month had one less business day

this year than last year.

Electric Production for Latest Week Rises 7.2%
The Edison Electric Institute, in its weekly statement,

disclosed that the production of electricity by the electric
light and power industry of the United States for the week
ended July 13 1935 totaled 1,766,010,000 kwh. Total
output for the latest week indicated a gain of 7.2% over the
corresponding week of 1934, when output totaled 1,647,-
680,000 kwh.

Electric output during the week ended July 6 1935 totaled
1,655,420,000 kwh. This was a gain of 6.4% over the
1,555,844,000 kwh. produced during the week ended July 7
1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
Regions

Week Ended
July 13 1935

Week Ended
July 6 1935

Week Ended
June 29 1935

Week Ended
June 22 1935

New England_ _  7.1 7.4 6.7 5.7
Middle Atlantic 8.7 8.7 4.4 4.4 6.7
Central Industrial_ ___ 6.3 6.6 2.3 3.3
West Central 9.2 5.7 3.3 4.5
Southern States 8.6 9.9 • 6.8 6.9
Rocky Mountain 25.0 31.3 28.4 28.7
Pacific Coast x0.4 81.2 2.1 3.2

Total United States. 7.2 6.4 5.0 6.0
I Decrease.

DATA FOR RECENT WEEKS

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

Weekly Data for Previous Years
In Millions of Kilowatt-ti ours

1933 1932 1931 1930 1929

Mar. 30_ _ 1,712,863,000 1,665,650.000 +2.8 1,402 1,480 1,680 1,723 1,680
Apr. 6- - 1,700,334,000 1,616,945,000 +5.2 1,399 1,465 1,647 1,708 1,663
Apr. 13_ _ - 1,725.352,000 1,642.187,000 +5.1 1,410 1,481 1,641 1,715 1,697
Apr. 20._- 1,701,945.000 1,672.765,000 41.7 1.431 1,470 1,676 1.733 1.709
Apr. 27 1,673,295,000 1,668.564,000 40.3 1,428 1,455 1,644 1,725 1,700
May 4..1,698,178,000 1,632,766.000 +4.0 1,438 1,429 1,037 1,698 1,688
May 11_ 1,701,702,000 1,643,433,000 +3.5 1,468 1,437 1,654 1,689 1,698
May 18... 1,700,022.000 1,649,770,000 +3.0 1,483 1,436 1,645 1,717 1.704
May 1,696,051,000 1,654,903,000 +2.5 1,494 1,425 1,602 1.723 1,705
June 1_ _ 1,628,520,000 1,575,828,000 +3.3 1,461 1,381 1,594 1,660 1,615
June 8_ __ 1,724,491,000 1,654.916,000 +4.2 1,542 1,435 1,621 1,657 1,690
June 15.. 1.742,506,000 1,665,358,000 +4.6 1,578 1,442 1.610 1,707 1.699
June 22... 1,774,654,000 1,674,566,000 +6.0 1,598 1,441 1,635 1,698 1,703
June 29._. 1,772,138,000 1,688,211,000 +5.0 1,656 1,457 1,607 1,704 1.723July 6- - 1.655,420.000 1,555,844,000 +6.4 1.539 1,342 1,604 1,594 1,592
July 13_ _ 1,766.010,000 1,647,680.000 +7.2 1.648 1.416 1,645 1,626 1.712

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

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

Jan---- 7,762,513 7,131,158 +8.9 6,480,897 7.011,736 7,435,782 8,021,749
Feb..-- 7,048,495 6,608.356 +6.7 5,835.263 6,494,091 6.678,915 7.066,788March _ 7,500,566 7,198,232 +4.2 6,182,281 6,771,684 7,370.687 7,580,335April... 7,382,224 6.978.419 +5.8 6,024,855 6,294,302 7.184,514 7,416,191
May-.- 7,544,845 7.249,732 +4.1 6,532,686 6,219,554 7,180,210 7,494,807June_   7,056,116 ___ 6,809,440 6,130,077 7,070,729 7,239,697
July---7,116,251 __ 7,058,600 6,112,175 7.286,576 7,363,730
Aug   7,309,575  7.218,678 6,310,667 7,166.086 7,391,196
Sept.   6,832,260 ____ 6,931,652 6.317,733 7.099,421 7,337,106Oct....7.384,922 ____ 7,094,412 6,633,865 7,331,380 7,718,787
Nov...7,160,756 ____ 6,831,573 6,507,804 6,971,644 7,270,112
Dec-.   7,538,337 7,009.164 6,638,424 7,288,025 7,566,601

Tota1_   85,564.124 ____ 80,009,501 77,442,112 86,063,969 89,467,099
Note-The monthly figures shown above are based on reports covering approxi-mately 92% of the electric light and power industry and the weekly figures are

based on about 70%.

National Fertilizer Association Reports Slight Decline
in Wholesale Commodity Prices During Week
Ended July 13

The wholesale commodity price level, according to the
index of the the National Fertilizer Association, was slightly
lower in the week ended July 13. This index declined to
77.4% of the 1926-1928 average, from 77.5 in the preceding
week. A month ago the index was 77.8 and a year ago 72.0.
From an announcement issued July 15 by the Association
we also quote:

Three of the 14 component groups included in the index declined during
the week and three advanced. The principal decline, and the one which
was largely responsible for the drop in the composite index, was in the
grains, feeds and livestock group. The decline in this group occurred in
spite of the fact that corn price; moved upward and hog prices during the
week reached the highest mark since October 1930. Grains, other than
corn, as well as hay, feedstuffs, cattle, and lambs moved downward.
Thirteen items included in this group declined last week, while advances
were registered by five. A slight drop took place in the foods group,
although five items in this group advanced and only three declined. The
decline in the fertilizer materials index was caused primarily by a drop in
net prices of potash salts. The largest advance in group indexes occurred
in the fats and oils group; advances and declines of individual quotations
were equal in number but the more heavily weighted items, lard, butter.
and cottonseed oil, moved upward. Increased prices for lead and tin re-
sulted in a slight rise in the metals group index.

Prices of 34 commodities included in the composite index declined in
price last week, while 26 advanced; in the preceding week there were 20
declines and 20 advances; in the second preceding week there were 27
declines and 18 advances.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1928=100)

Per Cent
Each Group
Bears to the
Total Index

Group

Latest
Week

July 15
1935

Pre
ceding
Week

Month
Ago

Year
Ago

23.2 Foods 81.5 81.6 82.4 69.716.0 Fuel 69.3 69.3 69.7 69.812.8 Grains, feeds and livestock 83.3 84.0 84.0 60.910.1 Textiles 68.5 68.5 67.3 71.08.5 Miscellaneous commodities.. 69.3 69.1 69.3 69.66.7 Automobiles 88.0 88.0 88.0 90.86.6 Building materials 78.1 78.1 78.1 80.8
8.2 Metals 81.5 81.4 82.8 82.24.0 House-furnishing goods 84.8 84.8 84.8 86.2
3.8 Fats and oils 66.3 65.6 07.9 51.61.0 Chemicals and drugs 94.6 94.6 94.4 93.2.4 Fertilizer materials 63.6 64.3 65.0 66.3.4 Mixed fertilizers 77.7 77.7 77.7 76.9
.3 Agricultural implements 101.6 101.6 101.6 98.8

100.0 All groups combined 77.4 77.5 77.8 72.0

Sales of Electricity to Ultimate Consumers Rose 3.9%
During May-Total Revenues Gained 3.6%

The following statistics covering 100% of the electric
light and power industry, were released on July 13 by the
Edison Electric Institute:
SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE

CONSUMERS

Month of May

1935 1934 %
Kilowatt-hours Generated x(Net)-

By fuel 4,000,670,000 4,201,929,000 -4.8By water power 3,457,810,000 2,876,864,000 +20.2

Total kilowatt-hours generated 7,458,480,000 7,078,793,000 +5.4Additions to Supply-
Energy purchased from other sources 177,693,000 254,255.000 -30.1Net international imports 64.575,000 79,856,000 -19.1

Total 242,268,000 334,111,000 --27.5Deductions from Supply-
Energy used in electric railway departments_ 44,530,000 50,512,000 -11.8Energy used in electric dr other departments- 111,373,000 112,660,000 -1.1

Total 155,903,000 163,172,000 -4.5Total energy for distribution 7,544,845,000 7,249,732,000 +4.1Energy lost in transmission, distribution, &c 1.400,065,000 1,333,079,000 + 5.0Kilowatt-hours sold to ultimate consumers 6,144,780,000 5.916,653,000 +3.9Sales to Ultimate Consumers (kwh.)-
Domestic service 1,060,451,000 966,522,000 +9.7Commercial Small light and power (retail)_ 1,038.782.000 1,034,710,000 +6.2
Large light and power (wholesale) 3,345,688,000 3,293.370,000 +1.6Municipal street lighting 174,998,000 167,927,000 +4.2Railroads-Street and interurban 353,863,000 349,199,000 +1.3
Electrified steam 65,792,000 57,298,000 +14.8Municipal and miscellaneous 45,206,000 47,627,000 -5.1

Total sales to ultimate consumers 6,144,780,000
tlAl on, Inn

5,916,653,000
e1e17 015 Ann

+3.9
.1_, a

12 Months Ended May 31

1935 1934 '7,,.
Kilowatt-hours Generated a (Net)-

By fuel 53,301,602,000 51,518,260,000 +3.5By water power 33,433,175,000 31,199,434,000 +7.2

Total kilowatt-hours generated 86,734.777,000 82,717,694,000
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Purchased energy (net) 2,876,524,000 3,366,852,000Energy used in electric ry. & other depts... 1,974,431,000 1,965.130,000Total energy for distribution 87,636,870.000 84.119,416,000Energy lost in transmission. distribution, &IL 14,972,907,000 14,635,996,000Kilowatt-hours sold to ultimate consumers 72,663,063,000 69,483,420,000Total revenue from ultimate consumers.... $1,870,323,500 31,801,656,100Important Factors-
Percent of energy generated by waterpower- 38.5% 37.7%Average pounds of coal per kilowatt-hour... 1.44 1.45Domestic Service (Residential Use)-
Ayer, ann. consumption per customer (kwh.) 646 612Average revenue per kilowatt-hour 5.22c. 5.41c.Average monthly bill per domestic customer_ 82.81 $2.76

Basic information as of May 31

1935 1934
Generating capacity (kw.)-Steam 
Waterpower 
Internal combustion 

Total generating capacity in kilowatts 
Number of Customers-

Farms in Eastern area (included with domestic) Farms in Western area (included with commercial-large)..
Domestic service 
Commercial-Small light and power 
Large light and power 

Other ultimate consumers 

Total ultimate consumers 

23,740,400
8,949,900
500,800

23,980,900
9,001,200
470.100

33,191,100

(538.786)
(212,134)
20,653,652
3.736,936
499,583
71,102

33,452,200

(510,142)
(208,594)
20,196,207
3,697,715
524.945
67,606

24.961.273 24.486.473
x As reported by the U. S. Geological Survey with deductions for certain plantsnot considered electric light and power enterprises.
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Valuation of Construction Contracts Awarded in June

The construction industry in June turned in a higher con-

tract volume than was shown for any other month since

March 1934 when activity under the Public Works Adminis-

tration program was tapering from its peak. According to

figures from F. W. Dodge Corp., June contracts for total

construction in the 37 eastern States amounted to $148,-

005,200. This represented a gain of almost 18% over the

total for May and almost 17% over the volume for June

of last year.
Of the June 1935 total, residential building amounted to 

S49,832.600:

this was more than 10% greater than the total for Ma
y and almost twice

the volume reported in June 1934. In fact, the June residential building

total was greater than was shown for any single month 
since October 1931.

Non-residential building awards in June amounted to 359,03
5,800, while

contracts for heavy engineering projects-chiefly high
ways, bridges, and

the like-totaled 339,136.800 in June.

Residential building improvement as compared with 
June 1934 totals

was reported in each of the 13 Dodge districts 
east of the Rockies. The

largest increases occurred in the Middle Atla
ntic States, the Chicago

territory, the Central Northwest, the St. 
Louis territory and the ICansas

City district. District totals for residential contracts reported
 by F. W.

Dodge Corp. follow:

June 1935 June 1934

New England 
Metropolitan New York 
Upstate New York 
Middle Atlantic 
Pittsburgh territory 
Southeast 
Chicago territory 
Central Northwest 
Southern Michigan 
St. Louis territory 
Kansas City territory 
New Orleans territory 
Texas 

Total 37 States

$3,566,400 $2,669,400
10,122.800 9,740,400

889,500 616,000
7,277,300 3.522,700
7,204,400 1,888,600
4,308,500 2,172,400
6,410,900 1,630,500
1,495,200 450,800
2,206,000 1,122,500
2,121,600 888,000
1,866,100 468,500
530,600 491,700

1,833,300 918.700

$49,832,600 $26,580,200

Residential building awards let during the 
first slat months of 1935

in the 37 eastern States as a whole 
amounted to 3208.173.300 as against

only $131,762,900 for the 
corresponding six months of 1934. Besides

recording an advance of almost 58% ove
r the half-year total for last year

the volume of residential awards d
uring the initial half of 1935 was greater

than has been shown for any similar 
period since the total for the first

half of 1931.

CONSTRUCTION CONTRACTS AWARD
ED-37 STATES EAST OF' THE

ROCKY MOUNTAINS

No. of
Projects

New Floor
Space (Sq. FL) Valuation

Month of June-
1935-Residential building 

Non-residential building 
Public works and utilities

Total construction 

1934-Residential building 
Non-residential building 
Public works and utilities

Total construction

First Six Months-
1935-Realdenilal building 

Non-residential building 
Public works and utilities

Total construction 

1934-Residential building 
Non-residential building 
Pubis works and utilities 

Total construction 

6.166
3,059
1,225

13,702,100
9,075,100
101.600

$49,832,600
59,035,800
39,136,800

10,450 22.878,800 148,005,200

3,730
3,058
1,576

6,601,300
7,128,700
234,500

26,565,200
43,081,100
57,409,100

8,364 13,964,500 127,055,400

29,128
17,599
6,312

57,631,000
43,541,300

732,800

208,173,600
258,844,200
229,489,000

53,039 101,905,100 $696,506,800

18,181
18,036
10.567

33,226.500
40,664,800
1.547,900

$131,747,900
278,377,500
443,976,500

46.784 75,439,200 $854,101,900

NEW CONTEMPLATED WORK 
REPORTED-37 STATES EAST OF THE

ROCKY MOUNTAINS

No. of
Projects

Month of June-
Residential building 
Non-residential building 
Public works and -

7,401
3,948
1,529

Total construction 12,878

First Six Months-
Residential building 35,878
Non-reeldential building 23,067
Public works and utilities-- 9,532

Total construction 68,477

1933 1934

Valuation '
No. of
Projects Valuation

5107,301,700
128,513,400
185,833,000

4,346
3,736
1,438

$38,472,30o
128,602,200
146.807,800

$421,648,100 9,520 $313,882,300

$802,166,400
715,543,900

1,313,035,600

22,056
24,086
12,272

$337,816,200
715,711,000

1,142,731,100

82,630,745,900 58,414 82,196,258,300

Sales of Life Insurance in United States D
uring First

Six Months of 1935 at Same Volume 
as First Half

of 1934-Canadian Sales Lower in June

At the close of the first six months of 1935, t
he Life In-

surance Sales Research Bureau of Hartford, Con
n., an-

nounced yesterday (July 19), the sales of 
ordinary life

insurance in the United States just equaled the volume 
sold

in the same period of 1934. The Bureau 
further stated:

The volume sold indicates that in every working 
day the American people

Purchased over 325.000.000 of new insurance 
protection. This does not

include the enormous sums being invested in 
annuities. A review of the

first six months reveals a downward trend. 
The year began with large

Increases in January and February. In March 
and April there was a slight

falling off which increased during the past two 
months, making the volume

for the six months the same att for the sa
me period last year. Although the

volume for the country as a whole remained 
the same, three sections re-

corded increases. The South Atlantic section and the 
three states on the

Pacific Coast showed a 4% gain. The M
iddle Atlantic states, New York,

ChrGnicle July 20 1935

New Jersey and Penssylvania averaged an increase of 1% over the first

six months of 1934.

As to Candian sales of life insurance, the Research Bureau
said:

Sales of ordinary life insurance in the Dominion of Canada for the month

of June 1955 were 99% of the same month a year ago. Four provinces and
the Colony of Newfoundland showed increased production over June 1934.

For the first six months of 1935, and for the last 12 months, the volume

of sales was 97% of the same periods last year.

A. F. of L. Finds Business in Strong Position-Says
Apprehension Over Reform Legislation Is Dis-
appearing

As a result of the decision of the United States Supreme
Court of last February abolishing the codes under the
National Recovery Administration, many businesses are fos-
tering the viewpoint that "Acts of Congress do not become
law until they have the Supreme Court's stamp of approval,"
the American Federation of Labor said in its monthly busi-
ness survey, published on July 12. The analysis said that
business is "fundamentally in a far stronger position than
it was a year ago," and added that it also "is losing much
of its apprehension over the so-called reform legislation."
Further quotations from the survey follow, as given in a
Washington dispatch of July 12 to the New- York "Herald
Tribune":

This statement said "the weakness of voluntary maintenance of wage and
hour provisions has been shown by widespread wage reductions and lengthen-

ing of hours," and it found also "a series of price declines and a return to

unfair competitive practices."
"Meanwhile," ' the statement continued, "business is fundamentally in a

far stronger position than it was a year ago and most observers expect

gains by next fall which will lift production higher than at any time

since 1929.
"Much of the heavy debt burden which oppressed business in 1932 has

been liquidated. Long-term debts of industrial firms and non-farm real
estate mortgages have been reduced 15% since their peak. Farm mortgages
are down 21%, family debts to small loan agencies 43%. The building
industry is at last showing signs of life, with home building this year 84%
above last year."

Business Conditions in Boston Federal Reserve Dis-
trict-Further Recession Noted in Activity from
April to May

The Federal Reserve Bank of Boston states that "during
May there was a further recession in the level of general
business activity in New England from that of April, when
allowances for customary seasonal changes had been made."
In its "Monthly Review" of July 1 the Bank also noted:

Although there was a considerable increase in raw wool consumption.
a further decrease occurred in cotton consumption, and boot and shoe
production declined. . . .
Between April and May there was a decrease of 3.8% in the number of

wage earners employed in manufacturing establishments in Massachusetts,
according to the Department of Labor and Industries, accompanied by a
decline of 4.4% in aggregate weekly payrolls, and a decline of 0.7% in
average weekly earnings per worker. These decreases were slightly
larger than the average declines in May. as compared with April. over a
10-year period, 1925-1934, inclusive, which amounted to 1.2% in employ-
ment and 1.0% in amount of aggregate payrolls. The principal decreases
were in the boot and shoe and the cotton goods industries.
Production of boots and shoes in New England is estimated to have

decreased approximately 11% between April and May, and on this basis
the volume of production during the first five months of the current Year
was about 1% less than lathe corresponding period a year ago.
The sales volume of 925 retail concerns in 78 cities and towns in Massa-

chusetts during May amounted to $20,981,490 as compared with $21,235.-
874 in May 1934. In the five major classifications increases were reported,
while in the other six groups decreases were recorded. The groups which
reported gains were food, furniture, restaurants, and eating places, lumber
and hardware. Nearly one-half of the total number of concerns reported a
decline in sales volume between May 1934 and May 1935, 45% reported a
gain and 6% reported no change.

Business Conditions in Cleveland Federal Reserve
District-Activity Continued Slight Recess During
Late May and First Three Weeks of June

"A further slight decline in the rate of business activity
occurred in the Fourth (Cleveland) District in late May and
the first three- weeks of June," according to the Federal
Reserve Bank of Cleveland. "To a degree this was seasonal
as the summer months approached," the Bank said, "but
in several lines it was more than could be accounted for in
this way." The Bank, in its "Monthly Business Review" of
June 29, further stated:

Despite the contraction business sentiment in the latter half of June
seemed better than it was a month earlier. A temporary feeling of uncer-
tainty followed the Supreme Court's National Recovery Administration
decision, particularly as it affected price, wage and hour agreements, but,
judging by reports, this proved to be of relatively short duration and little
change has developed along these lines up to the present time 
Employment in May was down more than seasonally from April; there

was a rise in applications for relief in this section and an increase in the
number of new applications received by employment services in the first
half of June. Wage rates have been maintained, generally, but the number
of hours worked has been reduced at many plants in recent weeks. . . .
In the industrial field automobile production in the third week of June

was holding up quite well. Weekly production figures pointed to a larger
June total than since 1929, but assembly plants were working down inven-
tories of parts and materials and were specifying for only limited shipments

from Fourth District plants. Many parts plants curtailed operations in

June; plate glass demand was down quite sharply: industrial paint sales

were reduced and steel mill activity dropped to about 36% of capacity.

A comparison of current steel mill operations with last year when schedules

were being buoyed up by expected price increases (which failed to materi-
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Mize) is unfavorable, but for the first five months of the year a gain'of 3%
in steel production was shown from 1934.

Department store sales have been adversely affected by weather condi-
tions and the dollar value of May sales in the Fourth District was 6.7%
below May 1934. The decline from April was seasonal, but sales in the
first five months of 1935 were only slightly larger than in the same period
of the preceding year 

Agricultural conditions generally are much better than in 1934 or 1933
although the season is unusually late. Recent rains have delayed work in
many sections, but early-sown grains, bay and pastures have been materially
benefited.

Business Conditions in Kansas City Federal Reserve
District-Wholesale and Retail About Unchanged
from April to May

In its "Monthly Review" of July 1, the Kansas City
Federal Reserve Bank states that "trade at both wholesale
and retail in the Tenth (Kansas City) District was about
unchanged from April to May but was smaller than in May
1934, dollar sales of five representative wholesale lines com-
bined declining 5.6% and of 32 department stores 3.1%."
The Bank further stated:

Reflecting improved building activity, retail sales of lumber registered
substantial gains for the month and the year. Life insurance sales, off
fractionally as compared to April. were 16% under a year ago. Business
mortality remained at the lowest levels since 1920.
Marketings of all classes of live stock and all varieties of grain but kafir

declined for the month. Receipts of cattle and hogs and of all grains were
substantially below normal for the season and marketings of calves, sheep,
and horses and mules above.
Frequent and excessive rains in May and the first three weeks of June,

although resulting in improved prospects for all crops in the Tenth District
but corn and potatoes, delayed seeding operations, retarded trade and the
marketing of farm products, and caused serious flood losses. The general
moisture situation is now the best in four years with only a comparatively
small area in need of additional rains at present. Corn planting is four
weeks late with about half of the intended acreage in the principal producing
areas seeded by June 15 and the early sown corn weedy and badly washed.
The outlook for hay and oats is excellent, although harvesting and curing
of the first cutting of alfalfa has been difficult. Winter wheat, rye, and
barley on unabandoned acreage promise better yields than anticipated
earlier.

Changes in Cost of Living November 1934 to March 1935
-Increase of 1.8% During Period Reported by
United States Department of Labor

The cost of living in the larger cities of the United States
increased 1.8% in the four-month period from November
1934 to March 1935, according to the index of the Bureau of
Labor Statistics of the U. S. Department of Labor, Secretary
Perkins announced June 20. The Bureau's index of the
cost of goods purchased by the families of wage earners and
and lower-salaried workers for March 1935 was 140.3, based
on costs in 1913 as 100, while for November 1934, the index
was 137.8. The increase was caused by advances in the
cost of all groups of items with the exception of rent, Miss
Perkins noted. The survey upon which these figures are
based covers 32 cities, each with a_population of over 50,000
persons, scattered throughout the United States. Secretary
Perkins continued:

Increases in the total cost of goods purchased by wage-earners and low.er-
salaried workers are shown in all cities except Birmingham. Portland. Me.,
and San Francisco. In all three cities the decrease was very slight.
Food, which rose by 5.9% on the average in the large cities of the United

States, showed more substantial increases than any other group of com-
modities. Food costs rose in each of the 32 cities with the exception of
Portland. Me., increasing as much as 13.5% in Cincinnati, and over 11%
in Chicago and Indianapolis.

Clothing costs for the 32 cities combined showed a slight increase. Definite
advances were shown in nine of the 32 cities. In Cincinnati and Cleveland,
substantial increases were indicated. In connection with this rise and the
large rise in food costs in these two Ohio cities, it should be remembered that
the Ohio sales tax became effective during the period. Small decreases
occurred in clothing costs in most cities. The greatest decline shown was
in Washington, D. C., where clothing prices fell by 1.7%.

Average rental costs for the 32 cities combined declined slightly, the
decrease being less than 0.2 of 1%. The change was very slight in most
cities, the greatest decline being 1.2% in San Francisco. Ten of the
32 cities showed increases, with Detroit showing by far the greatest rise,
3.3%. No other city showed as much as a 2% increase.

Sharp declines in fuel and light costs were shown for Atlanta and Balti-
more, the first, because of a drop in gas prices, the second, because of a
drop in coal prices. By and large however, increases in these items in
certain cities were offset by declines in other cities, the net change for the
country as a whole being an advance of 0.3 of 1%.
On the average, the house furnishings and miscellaneous groups showed

slight increases. No very substantial changes were noted.

An announcement in the matter by the Department of
Labor said:
These index numbers were constructed by pricing the commodities and

services most important in the spending of wage-earners and lower-salaried
workers, as shown by a study made in 1918-19. A new study of family
expenditures is now under way which will provide weights reflecting present-
day consumption more completely.
Pending this basic change in the consumption weights, plans for revision

of the indexes were undertaken at Secretary Perkins' request by the Com-
mittee on Government Statistics and Information Services sponsored by
the American Statistical Association and the Social Science Research Coun-
cil, and were completed by the Bureau of Labor Statistics.
In accordance with this plan the Bureau has revised the method used in

calculating the index for a given city to allow the inclusion of prices of a
much larger number of foods than were used previously. and to take account
of the fact that in pricing a fixed bill of goods the proportion of the total
cost represented by a given group of items changes from time to time with
changes in the relative cost of goods of different types. The combined
index for the larger cities of the United States is based on the data for the
32 cities weighted according to the population of the Metropolitan areas

where retail price information is collected, and of adjacent metropolitan
areas where prices move in a similar fashion.

It is the intention of the Bureau of Labor Statistics to publish an index
of changes in the cost of goods and services purchased by wage-earners and
lower-salaried workers for July 15 1935. and quarterly thereafter.

Table I following, shows, by cities, the percentage changefrom November 1934 to March 1935 for the various groupsof items entering into the expenditures of wage-earners andlower-salaried workers' families.
Table II shows the changes that have occurred for theindividual cities in the cost of each group of items and of allitems combined since the years 1923-25. An average ofthese years is used as the base.

TABLE 1-PER CENT OF CHANGE FROM NOVEMBER 1934 TO MARCH1935 IN THE COST OF GOODS AND SERVICES PURCHASED BY WAGE-EARNERS AND LOWER-SALARIED WORKERS IN THE LARGERCITIES OF THE UNITED STATES BY GROUPS OF ITEMS.
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Boston +4.1 -0.8 -0.6 a -0.6 -0.1Buffalo +8.3 -1.1 -0.2 -0.1 +1.0 aNew York +4.2 +1.4 -0.6 +0.9 +1.5 +0.9Philadelphia +4.3 -1.5 -0.7 +0.4 +0.1 -0.3Pittsburgh +5.7 +0.4 -0.6 a +1.2 +0.2Portland, Me -0.4 -1.4 -1.0 -0.4 -0.3 bScranton +5.0 -1.1 -0.5 -0.8 -0.2 +0.3South Atlantic Area-
Atlanta +6.9 -0.9 +0.4 -5.3 -0.2 +0.2Baltimore +5.9 -0.5 -0.8 -5.4 +0.8 aJacksonville +3.4 -0.1 +0.8 +0.5 +1.2 -0.5Norfolk +6.6 -0.4 -0.7 b -0.5 -0.2Richmond +5.5 -0.7 -0.6 b +2.1 +0.2Savannah +5.3 -0.5 -0.4 -1.1 +1.1 -0.9Washington +6.7 -1.7 +0.5 -0.4 b -1.6North Central Area-
Chicago +11.2 +1.7 +0.1 +1.1 +0.2 -0.1Cinch:matt +13.5 +3.0 -0.2 +2.3 +2.3 -0.2Cleveland +9.1 +2.6 -0.2 +0.8 +2.9 +1.3Detroit +7.2 -0.6 +3.3 a -0.7 +0.4Indianapolis +11.2 -0.8 a -0.3 +0.1 +1.4Kansas City +2.2 b -0.3 +0.2 +0.2 -0.1Minneapolis +6.6 -0.1 b -0.4 -0.4 -0.3St. Louis +8.1 +0,2 -0.4 +3.8 +1.4 aSouth Central Area-
Birmingham +0.8 -0.3 +1.1 -2.1 -1.3 -2.6Houston +4.0 -0.1 +1.6 +0.6 +0.1 -0.3Memphis +5.6 +0.2 +0.3 +0.2 -1.4 -1.3Mobile +6.4, -0.3 -0.9 -0.5 -0.2 -0.5New Orleans -1-7.2 -0.8 -1.1 +1.5 +1.6 -3.2Western Area-
Denver -1-8.2 +1.2 -0.6 -1.5 +1.7 +0.5Los Angeles +5.1 +0.2 +0.2 a +1.5 +0.3Portland. Oregon +3.3 a +0.6 +0.1 +1.3 +1.7San Francisco +2.7 -0.2 -1.2 +0.4 +1.5 -1.0Seattle +6.3 --0.3 -0.2 -0.6 +0.2 +0.3
Average United States_ +1.8 +5.9 +0.2 -0.2 +0.3 +0.6 +0.1
a Change less than 0.05%. b No change.

TABLE II-INDEXES OF THE COST OF GOODS AND SERVICES PUB.-CHASED BY WAGE-EARNERS AND LOWER-SALARIED WORKERSIN THE LARGER CITIES OF THE UNITED STATES BY GROUPS OFITEMS, MARCH 1935
(Average 1923-25=100)

' All
Items Food

Cloth-
ing Rent

Fuel
and
Light

House
Fur-

fishing
Goods

MOW-
laneous

North Atlantic Area-
Boston 82.9 76.7 83.3 76.5 88.5 76.3 98.6Buffalo 81.6 79.1 75.7 64.2 100.7 79.6 99.0New York 83.5 80.5 78.4 75.5 92.0 72.6 98.2Philadelphia 80.3 80.3 73.7 65.2 85.5 74.8 95.2Pittsburgh 79.2 78.1 76.6 60.8 99.2 75.2 96.0Portland, Me 83.9 75.4 80.8 77.7 88.4 85.2 103.3Scranton 81.7 75.1 79.4 74.3 82.4 83.5 98.1South Atlantic Area-
Atlantic 78.4 76.8 80.5 56.0 72.0 84.9 92.2Baltimore 83.9 81.8 79.3 70.1 87.1 74.3 103.6Jacksonville 77.8 74.1 78.3 54.0 90.9 78.6 91.0Norfolk 83.2 77.2 84.1 62.8 84.1 80.7 103.0Richmond 82.9 75.4 83.3 68.7 81.5 86.7 99.5Savannah 80.1 78.3 81.5 58.6 82.7 81.5 94.8Washington, D. C 85.3 82.6 76.6 84.2 87.2 78.4 97.1North Central Area-
Chicago 76.2 81.8 71.8 49.8 89.2 68.4 98.5Cincinnati 85.2 83.2 77.2 72.8 108.1 82.9 97.2Cleveland 81.3 79.3 79.4 58.9 99.7 74.8 102.6Detroit 73.6 76.8 77.6 48.0 81.5 75.6 90.1Indianapolis 79.1 78.1 74.2 55.7 89.9 79.1 94.6Kansas City 80.4 81.6 76.0 58.1 82.6 74.0 97.9Minneapolis 81.1 83.4 76.9 62.8 93.1 78.9 94.1St. Louis 81.4 83.6 77.9 55.2 91.3 80.3 100.3South Central Area-
Birmingham 73.0 68.7 82.3 44.0 81.3 74.1 91.5Houston 79.4 77.9 73.4 63.6 74.1 80.3 95.6Memphis 79.5 78.7 83.5 53.2 86.6 83.1 95.5Mobile 82.2 75.7 86.6 63.0 71.9 81.0 100.1New Orleans 82.0 83.4 75.6 71.1 78.7 81.4 90.9Western Area-
Denver 81.2 85.7 764 55.3 78.2 82.5 97.6Los Angeles 75.3 74.6 80.9 44.3 103.1 73.0 91.3Portland, Oregon 78.8 77.6 77.4 51.0 82.4 77.4 97.6San Francisco 84.2 82.2 85.5 70.0 82.2 78.0 98.1Seattle 84.5 89.0 81.9 60.7 91.5 82.7 95.7
Average United States_ 80.5 79.6 77.9 62.6 89.6 76.0 96.8

A previous report of the Department of Labor covering thechanges in the cost of living from June to November 1934was given in the "Chronicle" of Jan. 19 1935, page 371.

Business Condition in Mineapolis Federal ReserveDistrict-Only Seasonal Variations Noted fromApril to May
Stating that the level of business in the Ninth (Minneapolis)District "apparently remained in May at the level of April,aside from seasonal variations," the Federal Reserve Bankof Minneapolis, in its June 27 "Monthly Review," continued:
Some of our adjusted indexes rose and others fell, but there was noclearly defined trend. Increases occurred in the adjusted indexes of depart-ment store sales, country lumber sales, and country check clearings 
Business in the district continued to run at higher levels than a year ago,

according to latest available reports 
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Retail trade in all sections of the district was in larger 
volume during

May than a year ago, and city department store sales 
were larger in the

first half of June than in the corresponding period l
ast year. As in earlier

months of the year, the increase In retail trade was more 
pronounced in the

rural sections of the district than in the larger cities. City 
department store

sales during May were only 2% larger than in May last 
year, whereas rural

department store and general store sales were 9% ahea
d of last year's

volume. The largest increases occurred in Montana, South 
Dakota, and

central and northeastern Minnesota.

The crop situation in the Ninth Federal Reserve Dist
rict as it existed on

June 1, for both winter and spring sown crops, was 
much better than last

year on the same date, and in general, a little better 
than the average for

the 10 years, 1923-1932. On the other hand, past
ures and hay lands still

showed the effect of the extreme drouth of previous 
seasons despite the

almost normal rainfall so far this year, and on June 1 wer
e still somewhat

below the average condition for the 10 years, 1923-1932.

Business Conditions in San Francisco Federal Reser
ve

District-Activity During May Below April

Twelfth (San Francisco) District business was somewhat

less attive in May than in April, the Federal Reserv
e Bank

of San Francisco announced June 26. The Bank said t
hat

"industrial output declined and measures of trade tur
ned

downward during the month." The Bank continued in pa
rt:

In the Pacific Northwest, industrial operations 
were sharply curtailed by

the strike of lumber mill workers and loggers in 
the Douglas fir area.

Despite an increased output of lumber in the west pi
ne region, this Bank's

seasonally adjusted index of lumber production for
 the district declined

between April and May from 53% to 39% of th
e 1923-1925 average.

Dependent industries were adversely affected. In other sections of the

District, after allowance for a more than seasonal
 decline in vegetable

canning which followed unusual activity in April, n
o material change in

output of other industries was indicated by available
 data. Operations at

automobile assembly plants and tire factories were
 reduced moderately.

On the other hand, output of both crude oil and 
refined petroleum products

was somewhat greater than in the preceding m
onth 

Excepting slight damage by frosts and some shorta
ge in rainfall in the

Pacific Northwest, weather conditions favored the 
growth of crops during

May. Although current estimates are subject to 
considerathe revision as

the season progresses, the present outlook is for 
larger grain and field crops

than in 1934. The supply of citrus fruits is expected
 to be unusually large,

but forecasts indicate a smaller output of dec
iduous fruits this year than

last. Forage on livestock ranges was plentiful during 
May, while there

was a smaller number of animals grazing than in 
most other recent years.

Prices of farm products fluctuated with little net 
change from raid-May to

mid-June at levels considerably higher than a year 
earlier.

Decrease of 0.2% in June from May in 
Cost of Living

of Wage-Earners Reported by National Industrial

Conference Board

Declines in the prices of foods, clothing, and coal out-

weighed advances in rents and sundries, bringing the cost of

living of industrial wage-earners down 0.2% in June from

May, according to the monthly survey of the National

Industrial Conference Board issued July 9. This was the

second monthly decline, after an extended rise from December

1934. June living costs averaged 4.9% above those of last

year, 13.6% higher than two years ago, but 16.6% lower than

June 1929. The Conference Board's survey continued:

Food prices declined 1.1% from May to June but we
re 13% higher than

in June 1934, 27.9% higher than in June 1933, and
 20.6% lower than in

June 1929.
Rents continued their upward trend, rising 0.4% 

from May to June.

They were 8.2% above the level of a year ago
, 10.3% above that of June

1933, and 24% below that of June 1929.

Clothing prices were 0.7% lower in June 
than in May, 3.6% lower than

in June 1934, 20.9% higher than in June 
1933, and 24.1% lower than In

June 1929.
Coal prices showed a further seasonal dec

line of 0.2%. They were 2.7%

lower than a year ago, but 5.5% higher th
an two years ago, and 9.3% lower

than in June 1929.
The cost of sundries rose 0.2% from May

 to June, in consequence of an

increase in the index of carfare and higher price
s of smoking material. The

cost of sundries ass whole averaged 0.2% 
higher than a year ago, and 3.8%

higher than two years ago, but 5.7% low
er than in June 1929.

The purchasing value of the dollar in 
June 1935, was 120.9 cents as

compared with 120.06 cents in May 137.4 cent
s in June 1933, 100.8 cents

in June 1929, and 100 cents in 1923.

Item
Relative

Importance
in

Family
Budget

Index Numbers of Per Cent
the Cott of Living Increase (

1923=100 or Decrease (-)
from

June May May 1935 to
1935 1935 June 1935

Food * 
Housing 
Clothing 
Men's 
Women's 

Fuel and light 
Coal 
Gas and electricity 

Sundries 

Weighted avge. of all items.
pueene.sine v.ln. nf dollar

33
20
12

5

30

84.2 85.1 -1.1
69.9 69.6 +0.4
74.5 75.0 -0.7
79.4 78.9 -0.6
70.6 71.1
83.7 83.9 -0.2
80.7 80.9 -0.2
89.8 , 89.8
92.7 92.5 -1--0-i

100 82.7 82.9 -0.2
120.9 120.6 +0.2

* Based on food price indexes of the t 'Med States Bureau of Labor Statistics of

June 18 1935, and average o May 7 1935. and 
May 211935.

Changes in Cost of Living in United States and 29

Foreign Countries-Survey of National Industrial

Conference Board

The cost of living has declined from 1929 to the first quarte
r

of 1935 to a smaller extent in the Briti
sh Isles, France,

Norway and Sweden than in the United States, according

to a comparison of cost of living lLoange
s covering 30 countries

issued July 6 by the National Industrial Confer
ence Board.

On the other hand, it is stated, livin
g costs have declined

to a greater extent than in the U
nited States in the Neth-

Chronicle July 20 1935

erlands, Switzerland, Germany, Belgium and Italy. The

report of the Conference Board continued:

Living costs in the United States are approximately 18% below those

of 1929. The greatest decline was reported from Lithuania where the

index is approximately 49% below that of 1929.

In only two of the 30 countries, Chile and Greece, have average living

costs increased above 1929.
In several instances the data cover only a single city, usually the capital

of the country. The composition and weighting of the various items

composing the index differ to a considerable extent in the various countries,

the Conference Board points out, but adds that with these qualifications

the comparison represents a rough measure of the relative change in the

cost of living in foreign countries for the past six years.

Countries in which the cost of living has dropped less than in the United

States are as follows:

Country-
Denmark 
Austria (Vienna) 
Czechoslovakia (Prague)__ _
Sweden _   8
Norway  10
France (Paris)  11

P. C. Drop
from 1929

2
6

P. C. Drop
Country- from 1929

Union of South Africa  12
Irish Free State  13
Peru (Elms)  14
Gt. Britain & No. Ireland.._ . 15
Egypt (Cairo  15
Japan (Tokyo) (excludes rent) 17

In New Zealand the drop was the same as in the United States.

Countries in which the drop from the 1929 level was farther than in the

United States are as follows:
P. C. Drop P. C. Drop

Country- from 1929 Country- 1rum 1929
Netherlands (Amsterdam)___ 19 Yugoslavia (Belgrade) (ex-
inland  20 eludes rent)  26

Switzerland  21 Turkey (Istanbul)  31
Germany  21 India (Bombay)  34
China (Peiping)  22 Bulgaria  37
Belgium  23 Poland (War,taw)  38
Hungary (Budapest)  24 Lithuania  49

Italy  24

Further Seasonal Decline Noted in New York State
Factory Employment from Mid-May to Mid-June-
New York State Labor Department also Reported
Decline in Payrolls

Employment in New York State factories declined 1.4%
from the middle of May to the middle of June, and total
payrolls dropped 1.2%. According to a statement issued
July 10 by Industrial Commissioned Elmer F. Andrews,
seasonal decreases in both employment and payrolls are
customary in June, but the decreases this June were some-
what greater than usual. The average changes, as shown
by the movement for the last 20 years, are decreases of 0.5%
in employment and 0.2% in payrolls, Mr. Andrews said,
continuing:

Further seasonal cuts in employment in the clothing industries and cur-

tailment in some of the metals and machinery industries accounted for

most of the decline. Further gains in employment were noted among brick

plants and structural and architectural iron concerns.

The decreases during June lowered the Labor Department's index of

factory employment to 72.7 and the index of factory payrolls to 60.5.

Both indexes are computed with the average for the three years 1925-1927

taken as 100. Compared with the same neriod of last year, the number of

persons employed this June was 2.2% higher and the total amount of pay-

rolls was 6.1% larger.
Reports from 1,609 representative factories located throughout the State

form the basis for this analysis. These factories report each month to the

New York State Labor Department's Division of Statistics and Information,

which is under the direction of Dr. E. B. Patton. During the middle week

of June they employed 339,277 persons on a total weekly payroll of

$8,121,756.
The percentage changes in employment from May to June in the last 21

years are given in the following table:

increases May to June Decreases May to June

1915 +1.0% 1917 -1.2%
1916 +0.9% 1919 -0.3%
1918 +0.3% 1920 -0.4%
1922 +1.6% 1921 -2.0%
1928 +0.3% 1923 -0.9%
1929 +0.1% 1924 -2.8%
1933 +4.2% 1925 -0.7%

1926
1927
1930
1931
1932
1934
1935 (prelim.)....-1.4%

 -0.4%
 -0.3%
 -1.8%
 -2.9%

-3.5%
-1.4%

Metal Industries Report Further Decrease

The metal products and machinery industries reported a decrease of 1.8%
in employment in June, following a slight decline of 0.1% in May. All

divisions in this group, except structural and architectural iron and instru-
ments and appliances, operated with somewhat curtailed forces. Further

large gains in forces were noted at some plants fabricating structural and

architectural iron and steel work, also in factories making metal window and
door frames. Fairly large increases in employment in several concerns mak-

ing instruments and appliances caused most of the gain in this group.
Some machinery and electrical apparatus concerns reported good increases
or held the forces they had in May; curtailment in one large plant caused
the group to register a decline. Fairly large gains and losses in the
number employed were noted in iron and steel plants, with the group as a
whole reporting a decrease of 1%. Further cuts in the forces of a few

large factories making automobiles and automobile parts caused most of

the decline of 7%; many of these factories maintained employment at the
same level as in May or reported slight gains. Railway repair shops
reported slight changes in employment except for a cut in the force of one

large shop. Fairly large gains in employment in several railway equip-

ment shops were somewhat offset by the partial closing of one concern

and by decreases in the forces at others. Brass, copper and aluminum

plants reported slight changes in employment, with the group reporting a

small decrease.

Seasonal Curtailment Continues in Clothing Industry

The usual seasonal dulness continued in the clothing industries in June.

Many manufacturers of women's dresses, coats and suits were closed down.

Some coat manufacturers took on a few workers, in preparation for the fall

season, beginning in July. Seasonal slackness was also apparent in most

men's and boys' clothing and furnishings shape. Most makers of men's

shirts and collars reported cuts in forces, although several large firms kept

operations at the fairly high level of the last two months. Almost all

millinery and women's underwear concerns reported further cuts in forces.

Laundries and dry cleaning plants held the slight increases reported in

May and in some cases took on a few workers.
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Slight Decrease in Employment in Textile Industries

The textile industries reported a decrease of 0.8% in employment in
June, following a 1.9% drop in May. A further cut in the force in a large
cotton goods mill caused most of the decrease of over 5% in that group of
manufacturers; some mills in the group were operating with as large forces
as at any time this year. Fairly large cuts in employment in several mills
caused a decline in the miscellaneous textiles group. Partial closing of
two broad silk mills mused a drop in the silk and silk goods division.
Woolen and worsted mills reported slight changes in employment. Fairly
large increases and decreases in employment were reported among the knit
goods mills; gains in a few sweater, knit goods and knit underwear mills
resulted in a net increase of almost 1% in that group.

Seasonal Gains and Losses in Other Industry Growps
The food and tobacco industries reported an increase of 2.7% in forces.

Large seasonal gains in employment and payrolls in fruit and vegetable
canneries accounted for a good part of the increase. Recovery from strike
conditions earlier in the year caused most of the 10% gain in employment
In the baked goods division. A downward tendency was apparent in most
candy factories, while almost all beverage plants reported further seasonal
gains in both employment and payrolls.
The chemicals, oils and paints industries reported a gain of 1% in em-

ployment. All divisions of the group except drugs and chemicals reported
net increases. Shoe factories reported large cuts in employment, and in a
few instances fairly large gains in forces, with the group registering a
slight loss. Most miscellaneous leather goods manufacturers reported slight
curtailment, while canvas goods and awning manufacturers continued to be
busy. Some manufacturers of leather gloves were starting work 'on fall orders
and therefore added workers to their payrolls.

Employment and Payrolls Lower in New York City
Employment in New York City factories declined 2.7% and payrolls

dropped 2.3% from May to June. Seasonal curtailment in the clothing
industries caused most of the decrease. All divisions of the clothing group
except laundering, cleaning and dyeing plants reported cuts in forces. The
metals and machinery industries reported a decrease of 1.4% in the number
employed. Slight net losses in employment at brass, copper and aluminum
plants, sheet metal and hardware and madiinery and electrical apparatus
concerns offset small gains in the forces of instruments and appliances,
structural and architectural iron plants and railway repair shops.
Among the textile industries, silk and silk goods and miscellaneous tex-

tile concerns reported slight cuts in forces. All divisions of the chemicals,
oils and paints group and of the stone, clay and glass industries, except
brick, tile and pottery, reported net gains in employment. Manufacturing
furriers in most cases took on a few workers. Most shoe factories curtailed
their forces and miscellaneous leather goods concerns reported a slight loss
In employment. In the foods and tobacco group, gains in the forces of
beverage plants and bakeries offset losses in candy factories.

More Employed in Some Cities
Threc of the up-State industrial centers reported more factory workers

employed in June and three reported fewer. Buffalo, Albany-Schenectady-
Troy and Utica showed decreases in employment ranging from 1 to 3%,
accompanied by payroll cuts of from 3 to 5%. In each of these cities the
metal industries contributed to the decline, although in Utica the textile
mills laid off about as many workers as the metal plants. In Syracuse and
Binghamton small increases in employment and payrolls were reported in
almost all industries, while in Rochester the men's clothing factories reported
sharp increases in payroll compared to the relatively low amounts reported
in May.
The percentage changes from May to June in employment and payrolls by

districts are given below:

City
May to June 1935

Employment Payrolls

Albany-Schenectady-TroY Binghamton
Buffalo ________  
Rochester  
Syracuse  
'Utica ------  
New York City 

+0.5
-3.3
+1.1
+0.7
-1.3
-2.7

-5.3
+2.2
-3.2
+5.5
+1.3
-4.8
-2.3

Employment and Wages in Pennsylvania Anthracite
Collieries

The number of workers on the rolls of Pennsylvania
anthracite companies increased 6% and wage disbursements
nearly 33% from the middle of May to the middle of June,
according to indexes compiled by the Federal Reserve Bank
of Philadelphia from reports to the Anthracite Institute by
32 companies employing some 78,900 workers whose earnings
amounted to approximately $2,665,000 a week. In an
announcement issued by the Philadelphia Reserve Bank
it was also stated:
Employee-hours actually worked In June in the collieries of 26 com-

panies showed a gain of 34%, following a small decline the month before.
These marked increases reflect increased productive activity as indicated
by the volume of coal mined since the middle of May.
The index of employment advanced from 52.4% of the 1923-25 average

In May to 55.6 In June and that of payrolls rose from 41.8 to 55.5 in the
same period. Compared with a year ago, the employment index showed
a decline of about 1%, while that of wage payments registered an increase
of 24%. Detailed comparisons follow:
Prepared by the Department of Research l and Statistics of Federal Reserve Bank

Of Philadelphia 1923-25 Average equal 100

Employment Payrolls

1932 1933 1934 1935 1932 1933 1934 1935

January 74.2 51.1 62.3 61 1 51.5
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49.1
February 89.3 57.2 81.4 82.7 48.0 53,9
March 71.7 53.1 65.7 50.0 51.3 32.7April 88.1 50.3 56.8 51.5 60.4 49.0
May 85.1 42.0 62.0 52.4 48.6 41.6
June 51.5 38.5 56.0 55.6 31.4 55.5
July 43.2 42.7 52.2 29.0
August 47.8 46.4 48.2 34.6
September 54.4 55.2 55.4 39.4
October 62.1 55 3 58.9 511.0
November 81.0 84.4 59.0 42.7
December 80.8 53.0 59.8 47.1

Average 60.8 50.4 57.9 45.0 35.4 46.7

Crop Report of Bank of Montreal-Hot Weather
Beneficial to Crops in Prairie Provinces of Canada
"Crops in the Prairie Provinces of Canada have benefited

by the hot weather which has prevailed and in general
moisture conditions are satisfactory, exceptions being in
southern Alberta and western Saskatchewan, where grain is
-adversely affected by drought," according to the weekly
crop report of the Bank of Montreal, issued July 18. "In
scattered areas there has been some damage from hail and
reports indicate that rust continues to develop in southern
Manitoba and southeastern Saskatchewan." The report
continued:

In Quebec, the growth of all crops continues to be satisfactory and an
average harvest is anticipated. In Ontario crop conditions generally are
satisfactory, although excessive precipitation has caused some lodging of
grain and hay. Cutting of Fall wheat will begin next week. In the
Maritime Provinces the weather continues favorable to crop growth. In
British Columbia, warm weather following heavy rains has promoted the
growth of all crops and improved the outlook.

Sugar Consumption by 14 European Countries In-
creased During Period from September 1934 Through
May 1935

Consumption of sugar in the 14 principal European coun-
tries during the first nine months of the current crop year,
September 1934 through May 1935, totaled 5,524,387 long
tons, raw sugar value, as against 5,380,293 tons consumed
during the similar period last season, an increase of 144,094
tons, or 2.7%, according to European advices received by
Lamborn & Co. The firm on July 16 stated:
The 14 countries included in the survey are Austria, Belgium, Bulgaria,

Czechoslovakia, France, Germany, Holland, Hungary, Irsh Free State,
Italy, Poland, Spain, Sweden, and the United Kingdom.
Sugar stocks on hand for these countries on June 1 1935 approximated

3,427,000 tons as compared with 3,159.000 tons on the same date last year,
an increase of 268,000 tons or approximately 8.5%•
Sowings of sugar beets for these countries during the current season are

Placed at 3,486,600 acres as against 3,652,200 acres last season, a decrease
of 165,600 acres, equivalent to 4.5%. Last year's acreage yielded a beet
sugar crop of 6,405,000 long tons, raw sugar value.

Decrease Noted in World Coffee Deliveries from July 1
1934 to June 30 1935-Smallest Since 1928-29 Crop
Year

World coffee deliveries to consumption during the crop
year July 1 1934 to June 30 1935 were the smallest since
the 1928-1929 season, amounting to 22,679,955 bags, accord-
ing to the New York Coffee and Sugar Exchange, Inc., a
decrease of 1,772,505 bags, or 7.2% when compared with
deliveries during the 1933-1934 year, which totaled 24,452,460
bags. The Exchange on July 10 further announced:

Brazil's share aggregated 14,859,421 bags against 16,062,870 bags
during the previous season, while other countries totaled 7,820,534 bags
against 8,389,590 bags, showing the former off 7.5% while the latter are
6.8% behind last year.

United States deliveries for the year were 11,561,955 bags compared
with 12,092,460 bags during the previous period, a loss of 4.4%. United
States deliveries of Brazilians were off 10.2%, while deliveries of coffees
from countries "other than Brazil" increased 10.4%. Brazil's totaled
7,768,421 bags against 8,654,870 bags, while others were 3,793,534 bags
against 3,437,590 bags during the 1933-1934 year.

European areas reported distribution of 9,981,000 bags against 11,122,000
bags during the previous season, a drop of 10.2%. Brazilian deliveries fell
from 6,170,000 bags to 5,954,000 bags this season, a drop of 3.5%, while
deliveries of coffees from "other than Brazilian" sources were 4.027,000
bags this year against 4,952,000 bags a year ago, a decrease of 18.7%.
Brazilian deliveries to "other than United States or European points"
dropped from 1,238,000 bags to 1,137,000 bags this season, a decrease
of 8.2%.

Lumber Movement Slumps in Holiday Week

Due largely to the holiday and the usual mid-year shut-
downs, lumber production during the week ended July 6 1935
was the lowest reported since the week ended Jan. 5, also
a holiday week; shipments and new business booked were
the lowest of the year to date. During the week shipments
were 5% above output; new business was I% in excess.
But total production gained 41% over that of the corre-
sponding week of 1934; shipments were 51% heavier, and
new 'business was 63% heavier than during the 1934 week.
These comparisons are based upon renorts to the National
Lumber Manufacturers Association from regional associa-
tions covering the operations of 614 leading hardwood and
softwood mills. During th. week ended July 6 these pro-
duced 130,000,000 feet; shipped, 136,630,000 feet; booked
orders of 131,384,000 feet. Revised figures for the preced-
ing week were: Mills, 633; production, 170,120,000 feet;
shipments, 177,284,000 feet; orders received, 168,638,000
feet. The reports further disclosed:
Of reporting softwood regions, Southern pine, West Coast and California

redwood reported orders above production during the week ended July 6.
Total softwood orders were 0.4% above production; hardwood orders, 9%
above hardwood output. Softwood shipments were 3% above production.
All regions reported orders and also shipments above those of correspond-
ing week of 1934, softwood orders showing gain of 61%; hardwood orders,
gain of 90% over last year.

Identical softwood mills reported unfilled orders on July 6 as the
equivalent of 33 days' average production and stocks of 133 days' produc-
tion, compared with 28 days' and 162 days' a year ago.
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Forest products car loadings totaled 22,040 cars during the holiday

week ended July 6 1935. This was 6,455 care below those loaded during

the preceding week; 9,667 cars above those of corresponding 
week of

1934, and 189 cars above those of similar week of 1933.

Lumber orders reported for the holiday week ended July 6 1935 b
y 520

softwood mills totaled 120,786,000 feet, or 0.4% above the production of
the same mills. Shipments as reported for the same week were 124,441,000

feet, or 3% above production. Production was 120,246,000 feet.

Reports from 113 hardwood mills give new business as 10,598,00
0 feet,

or 9% above production. Shipments as reported for the same week were

12,189,000 feet, or 25% above production. Production was 9,754,000 feet.

Unfilled Orders and Stocks

Reports from 710 mills on July 6 1935 give unfilled orders of 827,622,000

feet and gross stocks of 3,726,821,000 feet. The 507 identical softwood

mills report unfilled orders as 733,729,000 feet on July 6 1935, or th
e

equivalent of 33 days' average production, compared with 639,163,000 feet,

or the equivalent of 28 days' average production on similar date W

year ago.
Identical Mill Reports

Last week's production of 512 identical softwood mills was 117,852,000

feet, and a year ago it was 81,627,000 feet; shipments were, respectivel
y,

124,021,000 feet and 83,177,000 feet; and orders received, 120,035,000

feet and 74,368,000 feet. In the case of hardwoods, 111 identical mills

reported production last week and a year ago 9,754,000 feet and 9,056,000

feet ; shipments, 12,141,000 feet and 6,963,000 feet, and orders, 10,562,0
00

feet and 5,569,000 feet.

Automobile Financing During May 1935

A total of 312,186 automobiles were financed in May

on which $113,601,251 was advanced, compared with 320,855

on which $118,663,435 was advanced in April, the Depart-

ment of Comm.erce reported on July 8.
Volume of wholesale financing in May was $135,510,277,

as compared with $163,235,442 in April.

Monthly statistics on automobile financing, based on data repor
ted to

the Bureau of the Census by 456 identical
 organizations, are presented

In the table below for ,anuary to May 1935, January 
to December 1934 and

July to December 1933: we also show data for 282 identic
al organizations

for January to May 1935 and January to De
cember 1934 and 1933.

AU COMOTTILE FINANCING

Year
and

Month

Summary for 456
1935-

January 
February 
March 
April_ • 
May 

Total (5 months)
1934-

January 
February 
March 
April 
May 

Total (5 months)

June 
July 
August 
September 
October 
November 
December 

Total (year) 
1933 c-

July 
August 
September 
October 
November 
December 
Summary for 282
1935-

January 
February 
March 
April_ • 
May 

Total (5 months)
1934-

January 
February 
March 
April 
May 

Total (5 months)

June 
July 
August 
September 
October 
November .....
December 

Total (year) 
1933-

January 
February 
March 
April 
May 

Total (5 months).

June 
July 
August 
September 
October 
November 
December 

Total (year)

TI hole•ale
Financir g
Volzr, e

In Dollars

Retail Financing

Total New Cars Financed

Number
of Cars

Volume
in Dollars

Number
of Cars

Volume
in Dollars

Identical Orgo nizalions a

• 896,059,710 159,094 $59,105,614 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

, 163,235,442 320,855 118,663,435 140.478 75,622.340

• 135,510,277 b312,186 113,601,251 127,201 70,175,835

. $652,519,191 1,249,800 $461,320,613 538,816 5291,357,666

• 36,577,358 109,997 36,533,359 35,691 19,841,711

. 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

• 125,529,739 273,320 103,794,935 125,354 69,801,775

• $452,223,265 955,535 $352,322,872 413,368 $229,164,684

104.422,741 269,656 103,450,110 128,794 70,900,335

92,069,965 265,147 99,630.687 123.552 67,034,990

• 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

• $907,314,729 2,418,699 $893,174,917 1,045,434 $576,112,369

• $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 48,063,578 51.356 27.077,214•
17.060,916 108,606 35,217,934 33,729 18,486,989

Identical Orga nizations d

$93,830,358 149,583 556,151,891 66.193 $35,936,838
•

106,054,455 178,585 66.418,983 79,608 42.779,415•
145,574,233 254,539 95,184,296 115,913 61,721,726•
159,930,306 302,860 113,026,005 135,811 73,058,338

132,074,003 e293,693 107,820,587 122,663 67,630,632

$637,463,355 1,177,260 $438,601,762 520,188 5281,126,949

35,879,064 101,700 34,437,380 34,426 19,189,736

61,513.896 124,349 45,377,552 52.772 29,290,038

102,775,967 183,724 69,202,632 84,300 46,427,928

121,060,526 231.735 87,998,227 107.925 59,772,079

123,691,003 259,120 99,591,058 122,155 67,991,000

$444,920,456 900,628 8336,608,849 401,578 $222,670,779

102.706,220 255,449 99,113,597 125,073 68,842,069

90,294,039 251,611 95.484,543 120,017 65.092,674

85,107,739 233,154 87,700,286 106,041 58,028,789

55,586,456 179,886 67,209,428 78,179 43,249,804

45,363,396 185,414 68,224,126 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 5853,431,268 1.019,664 $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

55,005,590 168,328 58,192,788 75,025 37,475,257

5181,201,003 581,467 $197,545,267 237,080 $120,334,727

56,937,616 185,286 85,514,154 84,358 43,004,313

57,886,453 182,244 65,152,510 84,282 43,333,572

59,613,121 198,911 71.186.944 91,617 47,290,779

51,127,428 173,770 62,538,790 78,379 40.887,086

38,962,531 162,140 57.502,969 70,669 36,790,012

17,703,226 126,855 43,889,055 49,719 26,278,194

16,572,650 100,457 33,124,069 32.467 17.794,238

5479.984.028 1.711.130 8596.453.758 728,571 8375.712.921

Year
and

Month

Retail Financing

Used Cars Financed Unclassified

Number
of Cars

Volume
in Dollars

Number
of Cars

Volume
in Dollars

Summary for 456 Identic at Organizations a
1935-

January 87,177 820,650,382 3.453 $1,260,431

February 101,294 24,107,645 3,702 1.355,033

March 144,843 34,267,163 5,153 1,855,782

April_. 174,775 41,002,364 5,602 2,038,731

May 179.462 41,462,893 5.523 1.962,523

Total (5 months) 687,551 $181,490,447 23,433 $8,472,500

1934-
January 71,607 15,864,436 2,699 827.212

February 75,283 16,510.453 2,747 889.816

March 104,369 23,274,757 3,947 1,406,993

April 129,281 28,859,676 4,268 1,531,685

May 143,073 32,156,212 4,893 1.836,948

Total (5 months) 523,613 $116,665,534 18,554 $6,492,65

June 
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30,679,003 4,987 1,870,772

July 30,805,120 4,869 1,790,577

August 30,153,258 4,592 1,643,153

September 24,452,047 3,526 1,252,022

October 26,011,360 4,012 1,359,532

November 22,103,212 3,268 1,120,363

December 19.652.395 3,198 1,011,546

Total (year) 1,326,259 5300,521.929
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$16,540,619

1933 c-
July 103,554 22,538,097 1,288,608

August 112,917 24,580,709 1,372,992

September 100,265 22,231,578 1,267,934

October 95,947 21,323,104 1,052,633

November 81,550 18,116,265 870,099

December 72,279 15,933,279 797,666

Summary for 282 Identic at Organizat Ions d

1935-
January 79,937 518,954,622 $1,260,431

February 93.275 22,284,535 1,355,033

March 133,473 31,606.788 1,855,782

April_5 161,447 37,928.936 2,038,731

May 165,507 38,227,432 1,962,523

Total (5 Months) 633,839 5149,002,313 23,433 58,472,500

1934-
January 64,575 14,420,432 2,699 827,212

February 68,830 15,197,698 2,747 889,816

March 95,477 21,367,713 3,947 1,406,993

April 119,542 26,694,463 4,268 1.531,685

May 132,072 29,763,110 4,893 1,836,948

Total (5 months) 480,496 $107,443,416 18,554 $6,492,654

June 125,389 28,400,756 4,987 1,870,772
July 126,275 28,801,292 4,869 1,790,577

August 122,521 28.028,344 4,592 1,643,153

September 98,181 22,707,602 3,526 1,252,022

October 103,900 24,126,748 4,012 1,359.532
November 88,224 20,398,557 3,268 1.120,383
December 76,481 18,016,476 3.198 1,011,546

Total (year) 1,221,917 $277,723,191 47.006 516,540.619
1933-

January 54,234 12,173,577 2,303 778,894

February 52,796 11,725,419 2,107 620,829

March 60,625 13,335,403 2,502 747,746
April 73,267 16,106,512 3,250 1,004,629
May 89,260 19,428,060 4.043 1,289,471

Total (5 months) 330,182 $72,768,971 14,205 54,441,569

June 96,741 21,181,515 4,187 1,328,326
July 93,930 20,542,189 4,032 1,276,749
August 103,161 22,535,753 4,133 1,360,412
September 91,611 20,392,629 3,780 1,259,075
October 87.998 19,665,186 3,473 1.047,771
November 74,458 16,740,762 2,678 870,099
December 65,392 14,532,165 2,598 797,666

Total (year) 943,473 5208,359.170 39,086 512.381.667

a Of these organizations, 37 have discontinued automobile (Inane ng. b Of this
number, 40.7% were new ears, 57.5% were used ears, and 1.8% unclassified. c Data
prior to July not available. d Of these organizations, 24 have discontinued auto-
mobile financing. e Of this number, 41.8% were new ears, 56.3% used cars. and
1.9% unclassified. 4, Revised.

Supply of Food This Year to Exceed Average Domestic
Consumption, Bureau of Agricultural Economics
Estimates

This year's food supply will exceed average domestic
consumption during recent years, according to estimates
by the Bureau of Agricultural Economics, United States
Department of Agriculture. It will be somewhat less than
the average supply of the last five years, but will be about
5% more than domestic disappearance in 1934, and about
9% more than in 1933, said an announcement issued oune 21
by the Department of Agriculture, which continued:
The figures include prospective production plus the carryover at the

beginning of the 1935 crop season. There will be less meat and possibly

less of some other liverstock products available for consumption this year,

but there will be adequate supplies of other .foods to which dietary shifts

can be made.

Meats available for consumption thus far this year have been about

27% less than in the same period a year ago. The supply for the entire

year, Ills stated, is likely to be about 25% less than in 1934, and about 20%
less than the average of recent years.

Total milk production probably will be about the same as in 1934, says

the Bureau, or about 2% less than the recent five year average. The supply
for domestic 

requirements 
ta.. _p_ of recenticsits years, 

carryover.
typorvoebbly

more than ample
ewof cer eals may be 25% less than the average

Present indications of production of fruits and vegetables point to a

somewhat larger supply than during the last two years, and a supply slightly

larger than the recent five-year average. Should growers' early planting

Intentions be carried out and average yields are obtained, the supply of
vegetables for canning and manufacture will be the largest since 1930.

More than an average crop of potatoes is in prospect.

The Bureau has prepared estimates of the total prospective food supply

In terms of calories. Reductions this year compared with last are shown

for meats, poultry and eggs as a group: for milk and milk products for sugar,

and for fats and oils excluding butter. Increases are shown for cereals,

fruits and vegetables.

Since meats are relatively short, the principal decrease this year is in

the supply of protein foods, but this shortage can be offset by proteins

obtained from wheat, beans and other foods, says the Bureau. The large

•
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prospective crops of fruits and vegetables this year appear to provide ade-
quately for mineral and vitamin requirements.

AAA Announces Adjustment Payments on Sugar Beets
and Sugar Cane

The Agricultural Adjustment Administration announced
on July 12 that the final 1934 sugar beet adjustment program
would be based on a rate of 75c. a ton, and that the first
1935 payment would be 80c. a ton. The initial 1934 pay-
ment was $1 a ton, making a total payment for last year of
$1.75. The AAA stated that the aggregate 1935 payment
will depend upon the prices which sugar beet producers
receive for their crop.
The AAA also announced that the initial 1935 adjustment

payment to co-operating Louisiana sugar cane producers
would be 70e. a ton, and that the final 1934 sugar cane pay-
ment would be determined shortly. The announcement
added:
Payment of the final 1934 adjustment payment to co-operating sugar beet

producers will bring the total benefit payments to them on their 1984
crop to approximately $19,250,000, Administration officials estimate. The
first payment at the rate of $1 a ton on the estimated production of growers
totaled approximately $11,000,000, most of which has now been paid. The
1934 payments are based on the actual production or on estimated pro-
duction at average yields, whichever is higher. This feature provided crop
income insurance for many farmers who suffered large drought losses in 1934.
The first 1935 adjustment payment of 80c. a ton on sugar beets will

amount to between $7,000,000 and $8,000,000. The first 1935 adjustment
payment to the Louisiana sugar cane producers is estimated at approxi-
mately $2,300,000. The Louisiana producers have received approximately
$3,000,000 to date on the first 1934 payment, which was at the rate of $1
a ton on their base production. A total of 69,943 sugar beet adjustment
contracts and 9,095 Louisiana sugar cane adjustment contracts have been
received in Washington.

Both the final 1934 and first 1935 adjustment payments are payable to
producers as soon as compliance reports have been made and auditing of
them has been completed. Field work on the reports is already under way.
The determination of the initial payments is made in accordance with the

terms of the adjustment contracts for sugar beets and sugar cane, which
provided that the initial 1935 payments should be at least 50c. a ton. The
initial beet payments will be based upon the estimated production of the
planted acreage of the co-operating producer. The total payment will be
based on the actual production. The initial sugar cane payment will be
mado on the base production of co-operating growers, or upon their estimated
production, according to terms of the contract. The total sugar cane pay-
ment will be based upon the production allotment of each producer.
The 1934 adjustment payments on beets were based upon a computed parity

price of $6.79 a ton, and an estimated average price received for beets of
$5.04 a ton. The parity price was computed by multiplying the average
price of sugar beets in the base period ($5.52) by the average index number
for 1934 of prices of commodities bought by farmers, which was 123.

Rayon Shipments During First Half of 1936 Increase
16% as Compared with Same Period of 1934

Shipments of rayon to domestic mills in the first half of
1935 gained 16% over those for the corresponding period
of 1934, according to the current issue of the "Textile Orga-
non," published by the Tubize Chatillon Co. Deliveries held
remarkably stable through June, the paper states, and "the
outlook for rayon yarn consumption is good over the next
few months." From an announcement in the matter, issued
guly 8, we also take the following:

Silk deliveries in June showed a tendency to decline, according to the
"Organon" report, but "on the demand side in this country the outlook
for silk in hosiery and woven goods is healthy. No excessive production
or stock situations obtain. . . . The strong supply and demand situa-
tion during recent months has been reflected in steady quotations for the
silk fiber. This fact in turn probably has given more confidence to the
raw silk market than it has enjoyed at any time since the depression
began."
Commenting on the significant question of American cotton in the world

market, the "Organon" points out that "whether or not production of foreign
cotton is increasing, the consumption of foreign-grown cotton is increasing
throughout the world. Furthermore, the increase in the consumption of
foreign cotton is entirely at the expense of American cotton." Exports of
domestic cotton in the first 10 months of the current 1934-1935 period
have dropped off 38% under the 1933-1984 season to 4,174,762 bales, the
paper states. This decline has not been compensated for entirely by
shrinkage in stocks of American cotton held abroad, "for such a statement
implies a constant consumption of American cotton." Actually, world
consumption of American cotton in the 10-month period decreased 18%.
At the same time world consumption of foreign growths increased 21%
and world consumption of all cotton decreased less than 1%.

In regard to the outlook for rayon activity, the "Organon" states that the
trend of rayon consumption during the last few months "shows that all the
main rayon-consuming industries have followed a fairly definite pattern
since January. . . . In the woven goods field it is understood thatactivity in the so-called staple goods such as curtains, linings, &c., has
been maintained at fairly high levels for the past few months and to date.Business in the dress goods field has been seasonally slower in recent
months, however, although fabricated stocks here have been kept moderate
by balancing production against sales.

Petroleum and Its Products—W. R. Boyd Attacks
Federal Oil Control—Pennsylvania Grade Crude
Oil Prices Cut—Texas Drops Price Control Plan—
Crude Output Higher in July 13 Week

There is no more justification for the oil industry to be
declared a public utility than for the producer, manufacturer
or marketer of any other commodity in general use, W. R.
Boyd Jr., Executive Vice-President of the American Petrol-
eum Institute, told the Mineral Section of the American Bar
Association in Los Angeles on July 15.
Mr. Boyd discussed the "law of capture" in connection

with drilling of wells in various oil fields, pointing out that

it had been in force since the early days of the domestic
petroleum industry. The tendency of oil to move about
underground mistakenly was accepted as an indication that
oil flows like water in great subterranean rivers, he stated.
This fundamental opinion was based upon the theory of

"finders are keepers," and that oil below to him who first
reduces it to possession, Mr. Boyd continued. Of course,
he pointed out, at common law the land owner can drill an
unlimited number of wells for oil and gas upon his land the
adjoining owner cannot complain if these wells are drilled
near his boundary line.
Under this rule of law, he said, the only way he can pro-

tect himself is to drill offset wells. If he does not, then the
oil and gas under his land may be produced from the wells
of his neighbor. Under the rule of capture, the property
owner has the lawful right to produce all of the oil and gas
that will flow out of the wells on his land. It is a property
right, limited only by the physical possibility of the adjoin-
ing land owner diminishing the oil and gas under his land by
the exercise of the same right of right.
"Unrestricted drilling and development have from the

beginning of the industry been the fundamental causes of
overproduction, of flooded markets, of uneconomic and
destructive price structures, of waste and improvident uses,"
Mr. Boyd contended. "These factors are subversive to
conservation, because they effectually prohibit an in-
dividual oil producer from limiting or stopping at will produc-
tion of his oil. Around this unrestricted law of capture have
centered great conflicts within the industry and it has served
as the basis of repeated demands for legislation restrictive in
character.
"Some jurisdictions, like Texas, recognize also the rule

of ownership of oil and gas in place which gives to the
lessee a determinable fee therein. Recently an important
decision by the Supreme Court of Texas was handed down
in Brown vs. Humble. Interesting developments may be
expected to result from this decision. Other speakers
undoubtedly will discuss this case but I wish, nevertheless,
to point out that the Court said that both the rule of captureand the rule of oil and gas in place are subject to regulation
under the police power of the State.
"From the opinion of the Court of Civil Appeals, the

Supreme Court inserted, with approval, in its opinion the
quotation: 'It is impossible to measure the exact quantityof oil and gas beneath each tract of land. It is equally
impossible to fix a standard which will give exact justice toall land owners. Some land owners wish to produce oil
and gas to the limit, while others desire to keep their oil and
gas in the ground and develop it in less quantities. Hencearises the conflict of interests. It is now, however, recog-nized that when an oil field has been fairly tested and
developed, experts can determine approximately the amount
of oil and gas in place in a common pool, and caii equitably
determine the amount of oil and gas recoverable by the owner
of each tract of land under certain operating conditions.'
"Conflict between operations under the law of capture'

and orderly economic procedure has had such dire economic
consequences as to establish the necessity of maintaining
by regulation and voluntary action wherever possible some
semblance of order in the production of oil so that the rela-
tively few might not destroy economically the. large body
of operators. For years the industry has encouraged
voluntary action by producers to prevent waste of gas energy
to increase ultimate recovery of oil and to restrain output
to reasonable current consumer requirements. At times
situations have developed beyond the power of the industry
to remedy.
"Until the conservation laws and efforts of the States

became effective, the 'law of capture' worked unchecked
and unhampered and resulted in unsicentific and wasteful
practices and overproduction. Now, both the industryand the Legislatures of most of oil-producing States have
come to an intelligent conception of what real conservation
means. The petroleum industry in general now is convinced
that conservation and good business practice means the
scientific control of production, making for greater recoveryas well as efficient and economic utilization of crude oil.
"I think that the industry generally now believes it theduty of the Legislatures of the oil-producing States, in thepublic interest as well as in the interest of the industryitself, to prevent, by adequate statutes, the waste of crude

oil and reservoir energy and thereby to conserve the supplyand increase the recovery. All, I think, believe that thisduty is the obligation of Government, but I am even morecertain that none believes that when that obligation hasbeen discharged there is anything in the inherent nature ofthe business of producing, refining or marketing petroleumwhich required further Government control. There isno more Justification for the oil industry to be declareda public utility than for the producer, manufacturer ormarketer of any other commodity in general use."Mr. Boyd briefly reviewed the various suggested measuresfor permanent legislation now under consideration andthe stand of the American Petroleum Institute in relationto the various plans. First of the plans, he said, was thedetermination by some agency of the Federal Governmentof the required production of oil by a fact-finding agency;second, the adjustment of production to accord with thatdetermination, and third, the regulation of commerce,that is, of importations and of inter-State movements.
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There is general agreement within the industry that the
regulation of imports and the movement in inter-State
commerce of oil produced in violation of State laws is a
Federal responsibility. Beyond that, there is disagreement.

"Our group," he said, "holds that the determination of
demand, the allocation and restriction of production and the
regulations of commerce should be performed by the Federal
Government. The other asserts that there is neither need nor
consitutional authority for regulation or interference by the
Federal Government other than to control imports and to
extend permanently its authority over the movement in
inter-State commerce of unlawfully produced oil.

"Both groups, however, are agreed upon the desirability
of ratification by the Congress of the Inter-State Oil Compact

initiated by Governor Marland of Oklahoma, and to date
entered into by five of the oil producing States. Also,

there is general recognition that the law of capture is an

artificial factor which, unless restricted under the police

power of the respective oil-producing States, forces produc-

tion into markets in response to the rate of offset drilling

rather than the demand for oil."
Pennsylvania grade crude oil prices were cut 10 cents a

barrel Tuesday, the third reduction in as many months. A

reduction of 15 cents a barrel was made in May, followed by a

similar reduction posted late in June. As in the previous

reduction, however, Corning crude prices were unchanged

although Bradford and Allegheny followed the reduc
ed

prices.
The South Penn Oil Corp.

' 
which initiated the slash,

lowered Southwest Penn Pipe Line to $1.67; Eureka Pipe,

$1.62; and Buckeye Pipe, $1.52. The 10-cent a barrel cut

posted at Bradford and Alleghany by the Tidewater Pipeline,

Ltd., brought that price level down to $1.95 a barrel.

A reduction of 16 2-3 per cent in the allowable of the

Buckeye Pipe grade of Pennsylvania crude that the South

Penn Oil Co. will take for the seond half of the current month

was ordered late in the week. In the first half of the month,

South Penn purchased 50 per cent of normal production and

it will hold to this rate for the coming month.

Attorney-General Cummings has been asked to rule upon

the question of whether "hot' oil seized by Texas authorities

and sold at public auction for the benefit of the State is

thereafter eligible for movement in inter-State commerce

as legal oil, Charles Fahey, chairman of the Petroleum

Board, disclosed in Washington, Thursday.
Both the Petroleum Administrative Board and the Federal

Tender Board in East Texas hold, it was indicated, that t
he

oil, where produced in excess of State regulations, was n
ot

eligible for a certificate of clearance. Under the terms of t
he

Connally Hot Oil Bill, passed by Congress early this ye
ar

and which is the authority back of the Federal Tend
er

Board, oil. produced in excess of State regulations is "ho
t"

and cannot secure the necessary certificate of clearan
ce

needed under the act to move in inter-State commerce.

The District Court in Austin Thursday placed six oil

companies which had been restrained from operating 
on

"hot" oil under court injunctions in the hands of receivers
 for

violation of the injunction regulations. Attorney-General

McCraw said that the receivers will remain in ch
arge of these

refineries until the "hot" oil and products can be so
ld after

being confiscated by State officials.
It was disclosed Monday in reports from Austi

n that the

Texas Railroad Commission has abandoned its 
new policy

of meeting crude oil price reductions by lowering 
allowables

in the affected areas. The plan was initiated 
a week or so

ago in several fields in the Gulf Coast area 
when cuts of

5 cents a barrel were posted by several major 
companies.

The Commission immediately slashed the allowable b
y about

7,000 barrels to 33,000 barrels daily average, and 
announced

that it would take similar action in any other 
fields where

crude prices might be lowered.
Pointing out that future reductions of crude oil 

prices

would be accepted as proof that production in th
e areas

affected by the cuts was in excess of market demand, a
nd that

lowered allowables were the only remedy, the Comm
ission

promised that this would be its future course of 
action.

Failure of the companies affected to restore the 
five-cent

cut brought an order from the Commission restoring 
the

former allowable, and tacitly indicating abandonment of 
the

price control program.
Commenting upon the progress of the confiscati

on of

"hot" oil in the East Texas field and its sale by the 
State,

Attorney-General McCraw on July 13 stated in Austin t
hat

the oil is being sold in quantities that will not dist
urb the

market. He added that all earthern storage pits fro
m which

the seized oil is removed are promptly destroyed by the

State and in the future pits can be dug and used only wi
th

the permission of the Railroad Commission.

"Until the present program is completed, that is, th
e

substantial cleaning out and destruction of pits in 
the

East Texas field containing "hot" oil, there will 
be a flurry

in the field, but as this program proceeds and 
is completed,

the East Texas field should settle down to a 
more stable

basis of operation than at any time in its histor
y," the

Attorney-General stated.
Petroleum Administrator Harold L. Ickes Thursday made

public the following telegram which he sent 
to Governor

E. W. Marland of Oklahoma:
"Reference your letter July 5 requesting 

information

probable National crude oil demand and 
portion applicable

to Oklahoma and other important States, calculations In-
terior Department indicate that net reasonable market
demand for crude oil in United States during August will
average 2,600,600 barrels daily.
"Same calculations indicate that net reasonable market

demand Oklahoma crude oil during August will average
512,000 barrels daily, or 5,400 barrels daily less than in
July. This determination reached on basis of Kansas crude
oil production not to exceed 148,000 barrels daily or 7,600
barrels daily less than July demand on account of fact that
reports to Department show that stocks of Kansas crude oil
held in the United States increased approximately 1,000,000
barrels during first five months this year and Texas crude
oil production not to exceed 1,024,400 barrels daily or 40,000
barrels daily less than determination July demand on account
of fact that reports to Department show that stocks of Texas
crude oil held in the United States increased approximately
6,000,000 barrels during first five months this year.

"Relative other States, above determination on basis that
California crude oil production will not exceed 510,0(10
barrels daily, Louisiana crude oil production will not exceed
130,000 barrels daily, New Mexico will not exceed 53,000
barrels daily and that crude oil production other States will
not exceed the demand figures calculated for June, the total
for the 12 remaining States being 223,200 barrels daily.
Trust this information will be helpful to you."
Sharp increases in Oklahoma and California offset declines

in Texas and other States and brought an increase of 37.700
barrels in daily average crude oil production in the United
States to 2,715,100 barrels during the second week of July,
the American Petroleum Institute reported. The report,
which does not include an estimate of 'hot" oil, compared
with production of 2,600,750 barrels in the like 1934 period.

Price changes follow:
July I0—The South Penn 011 Co. cut Pennsylvania grade crude oil 10

cents a barrel to $1.67 in Southwest Penn Pipe, $1.62 in Eureka Pipe and

$1.52 in Buckeye Pipe. Tidewater Pipeline, Ltd., cut Bradford and

Allegheny 10 cents a barrel to $1.05.

Prices of Typical Crudes per Barrel at Wells

(AH gravities where A. P. I. degrees are not shown)

Bradford, Pa $1.0a Smackover, Ark.. 24 and over 20.70

Lima (Ohio 00 Co.)1.15 Eldorado. Ark., 40 
 1.00

Corning, Pa 1.37 Rusk, Tex.. 40 and over  1.00
Iillnols    

1.13th tdrelkWestern Kentucky  Mdlanistriet, 
 ST

Mich  1.02
Mid-Cont., Okla.. 40 and above__ 1.08 Sunburst, Mont 

135Hutchinson, Tex.. 40 and over .81 Santa Fe spring,. Calif., 40 & over_ 1:34 
Spindletop, Tex. 40 and over  1.03 Huntington, Calif.. 26  1.10

Winkler, Tex2.10  .75 Petrone, Canada 

REFINED PRODUC FS—MID-WEST BULK GAS MARKET RE-

COVERS—ADVANCES MADE IN NEW ENGLAND LEVELS—

DETROIT "PUMP" PRICES SLASHED—BROOKLYN MARKET

FIRMER—GASOLINE STOCKS DECLINE

Better weather with the accompanying rise in consumption
brought a swift recovery in the mid-west bulk gasoline
market from the temporary sag shown in the first week of
July and the market now has a stronger undertone. Quota-
tions are well maintained with low octane held at 434 cents,
and regular grade moving back to its high of 013 cents a
gallon.
The improvement in the wholesale market, however, has

not spread through the retail markets and conditions there'
continue as unsettled as previously. Under-cover price
shading through secret rebates is being utilized by independ-
ent dealers and majors in an effort to prop their declining
gallonage totals.
A widespread advance ranging from fractions of a cent to

2 cents a gallon were posted throughout eastern Massa,-
chusetts and Rhode Island Monday by the Standard Oil Co.
of New York. At Boston, while the "pump" price was
lifted 2 cents a gallon, current prices are still far under
normal levels. Retail prices in other areas affected by the
price-weakness in recent weeks were advanced somewhat
but in general the area is still sub-normal as far as prices
are concerned.

Local competitive conditions were held responsible for
reductions of 2 cents a gallon in regular and second-grade
gasoline in the metropolitan Detroit area by all distributors.
Some of the companies extended the cut to include premium
grade of gas also where such a cut was necessary to meet
independent levels.
The new price schedule posts ethyl at 20.7 cents a gallon,

regular at 16.7 cents and second-grade at 15.2 cents, ex-
clusive of 3% State sales tax. Some of the companies are
posting premium at 18.7 cents a gallon. Independents have
been selling second-grade as low as 124 to 14 cents a gallon.

Conditions in the metropolitan New York area show little
change. The gasoline price war in Brooklyn is being cleared
up and the price weakness has not spread to other sections in
the area. Bulk gasoline prices are well maintained in
sympathy with the firm tone of the Gulf Coast markets.
Other refined products show little change.

Gasoline stocks again resumed their normal seasonal
decline during the week ended July 13 after a slight gain in
the previous period. A decline of 484,000 barrels carried
total stocks under the 50,000,000-barrel level for the first
time this year. The American Petroleum Institute report
put stocks on July 13 at 49,654,000 barrels.

Reporting refineries showed a decline in operations to
74.1% of capacity, off 1.2 points from the previous week,
the report continued. Daily average runs of crude oil to
stills dipped 41,000 barrels to 2,523,000 barrels.
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Representative price changes follow:
July 15-Regular grade gasoline rose ).g-cent a gallon in the Chicago

bulk market to 5% cents a gallon.
July 15-Retail gasoline prices were cut 2 cents a gallon in the Detroit

metropolitan area to 16.7 cents for regular and 15.2 cents for second-grade,
exclusive of the 3% sales tax. A few companies lowered premium 2 cents
to 18.7 cents.
July 15-Standard Oil Co. of New York posted advances ranging from

fractions to 2 cents a gallon throughout Eastern Massachusetts and Rhode
Island.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York I North Texas_5.035-.03q I New Orleans3.04 -.043.
(Bayonne) 80.05 (Los Angeles__ .041i-.05 I Tulsa 0374-.04

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne) California 27 plus D Phila., bunker C__$1.15
Bunker C $1.1) 

51.15-1.251  

Diesel 28-30 D 1.65 New Orleans C. 1.00

Gas OIL F.O.B. Refinery or Terminal
K. Y. (Bayonne),
27 plus___-$.04

I Chicago, I Tulsa 
-.045e" I 32-36 GO_ _5.02;6-.02 gi I

S.0214-.023

Gasoline, Service Station. Tax Included
z New York $ 183 Cincinnati 5.185 Minneapolis 5.176
z Brooklyn 178 Cleveland 175. New Orleans .18-.195Newark .168 Denver .20 Philadelphia 17
Camden 168 Detroit 167 Pittsburgh .18Boston .155 Jacksonville .205 San Francisco 165Buffalo .17 Houston 17 St. Louis 169Chicago 175 Los Angeles 145

U. S. Gasoline. (Above 65 Octane). Tank Car Lots, F.O.B. Refinery
Standard Oil N. J--$'06% New York Chicago $.05%-.05%
Socony-Vacuum___. .06% Colonial-Beacon__$.063 New Orleans_ .0534-.059Tide Water 011 Co _ _ .06% Texas  .06Si Los Ang., ex__ .0434-.04%Richfield 011 (Calif.) .0655 Gulf  .0054 Gulf ports_ __ _ .0534Warner-Quinlan Co- .0634 Republic Oil 0654 Tulsa  .0534-.050

Shell E.ist'n Pet__ .0634
z Not including 2% city sales tax.

World Gold Production Shows Increase Over 1934
World production of gold during May totaled 2,407,000 oz.,

according to an estimate by the American Bureau of Metal
Statistics. This compares with 2,290,000 oz. in April and
an average of 2,292,000 oz. monthly during the first five
months of the current year. Output for the world during the
Jan.-May period of 1935 amounted to 11,461,000 oz., the
preliminary figures show, against 10,694,000 oz. in the same
period last year.
Production of gold, by countries, in troy ounces, follows:

United States_ a 
Canada 
Mexico 
Colombia 
Chile 
Other South America 
British India_ b 
Japan b 
Queensland 
West Australia 
Other Australia 
New Guinea 
New Zealand 
South Africa 
Belgian Congo 
Rhodesia
British West Africa_c 
Russia_ d 
Elsewhere_ e 

Totals

March April May
269,000 251,000 276,000
249,000 246.000 261,000
53,000 50,000 (60,000
26,000 127.000 127.000
29,000 (15.000 f22,000
40,000 40.000 43,000
27,000 27,000 27,000
46,000 [42,000 (43,000
11,000 11,000 10,000
19,000 53,000 55,000
13,000 15,000 16,000
18,000 17,000 17,000
11.000 10,000 10.000

886.000 870.000 916,000
30,000 30,000 30,000
57,000 50.000 59,000
38,000 38,000 40.000
350.000 350,000 350.000
135.000 139,000 145,000

2,307,000 2,290,000 2,407,000
a Includes Philippines. b Principal mines only, but nearly complete. c GoldCoast Colony, Sierra Leone, and Nigeria. d Chiefly Siberia' estimated at averagerate of 1934. e West Indies, Central America, Europe, and Asiatic and Africanlands not separately reported. C Conjectural.
In reference to Russia's gold output for 1935. the Bureau states:
"Unofficial reports from Moscow are to the effect that gold production

in the first half of 1935 is running about 32% higher than in thz same period
of 1934. In the absence of precise information, we reckon the Russian
production at the average monthly rate of 1934, without allowance for
seasonal variation. This will give a total for the first six months of 1935
in excess of the actual, but continuing this during the remainder of the year
will probably lead to results substantially too low."

Daily Average Crude Oil Output Rises 37,700 Barrels
The American Petroleum Institute estimates that thedaily average gross crude oil production for the week ended

July 13 1935 was 2,715,100 barrels. This was a gain of37,700 barrels from the output of the previous week. Thecurrent week's figure was also above the 2,660,000 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during July. Daily average productionfor the four weeks ended July 13 1935 is estimated at 2,-
702,650 barrels. The daily average output for the week
ended July 14 1934 totaled 2,600,750 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 July 13 totaled 1,435,000 barrels, a daily average
of 205,000 barrels, compared with a daily average of 84,857 barrels for
the week ended July 6 and 167,929 barrels daily for the four weeks ended
July 13.
There were no receipts of California oil at Atlantic and Gulf Coast ports

(crude and refined) for the week ended July 13. This compares with a
daily average of 40,143 barrels for the week ended July 6 and 19,036 barrels
daily for the four weeks ended July 13.

Reports received from refining companies owning 89.5% of the 3.806,000
barrel estimated daily potential refining capacity of the United States,
Indicate that 2,523,000 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 29,351,000 barrels of finished gasollne, 6,166,000
barrels of unifnished gasoline and 103,418,000 barrels of gas and fuel oil.
Gasoline at bulk terminals, in transit and in pipe lines amounted to
20,303.000 barrels.
Cracked gasoline production by companies owning 92.5% of the potential

charging capacity of all cracking units, averaged 557.000 barrels daily
during the week.
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DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)
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Oklahoma 
Kansas 

Panhandle Texas 
North Texas 
West Central Texas 
West Texas 
East Central Texas 
East Texas 
Conroe 
Southwest Texas 
Coastal Texas (not includ-
ing Conroe) 

Total Texas 

North Louisiana 
Coastal Louisiana 

Total Louisiana 

Arkansas 
Eastern (not incl. Mich.)_
Michigan 

Wyoming 
Montana 
Colorado 

Total Rocky Mtn. States

New Mexico 
California 

Total United States 

Dept. of
Ira erior
Calcubens
(July)

Actual Production Arerage
4 Weeks
Ended
July 13
1935

Week
Ended
July 14
1934

Week End.
July 13
1935

Week End.
July 6
1935

517,400 521.400 491,600 512,800 551,050
155,600 146.550 145,200 146,900 135,700

57,250 60,450 59,950 58,600
59,100 59,250 59,200 58,400
25,650 25.450 25,500 27.150
156,550 156,400 155,200 142,000
50,050 49,000 49,900 51,250

460.600 468,950 464.950 463,450
42,400 42,350 42,350 47,200
58,200 60,700 60,750 59,500

145,300 145,900 144,050 120,250

1,084,400 1,055,100 1,069.350 1,061.850 1,027,800

22,600 22.550 22,650 24,850
119,400 116,750 117,650 68,750

142,000 139,300 140,300 93,600

30,650 30.750 30,800 31,800
105,800 103,750 105,250 103.100
41,450 42.850 42,850 31,300

39.450 39.800 39,300 36,200
11,250 11,450 10,600 8.700
4,200 4.100 4,100 3,800

54,900 55.350 54.200 48,700

53,050 53,050 53,000 48,500
564,200 546,200 554,850 529.200

seen nnn 2 716 lna 2 R77 400 27026511 2.600.750

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

CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND
GAS AND FUEL OIL STOCKS, WEEK ENDED JULY 13 1935

(Figures In Thousands of Barrels of 42 Gallons Each)

District

Daily Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-
doted
Caw-
tine

a Stocks
of
Un-

finished
Gaso-
line

b Stocks
of

Other
Motor
Fuel

Stocks
of
Oat
and
Fuel
Olt

Poten-
fiat
Rate

Repor tag Daily
Aver-
age

P. C.
Oper-
atedTotal P. C.

East Coast__ 612 612 100.0 456 74.5 15,945 743 265 12,019
Appalachian. 154 146 94.8 108 74.0 2,070 321 140 801
Ind., Ill., Ky 442 424 95.9 376 88.7 9,174 830 55 5,028
Okla., Kan.,

Missouri__ 453 384 84.8 275 71.6 5,200 610 565 4,653
Inland Texas 330 160 48.5 109 68.1 1,150 261 1,380 1.778
Texas Gulf__ 617 595 96.4 568 95.5 4,898 1.964 280 10,480
La. Gulf ___ _ 169 163 96.4 111 68.1 1,126 238 ____ 3,930
No. La.-Ark. 80 72 90.0 49 68.1 299 50 110 397
Rocky Mtn_ 97 60 61.9 42 70.0 852 93 60 784
California_ 852 789 92.6 429 54.4 8,940 1,056 2,970 63.548

Totals week:
July 13 1935 3,806 3,405 89.5 2,523 74.1 c49,654 6,166 5,825 103,418
1.11, R 102A  21106 2 405 110.5 2.564 75.3 d50.138 8.132 5.780 101.867

a Amount of unfinished gasoline contained in naphtha distillates. b Estimated.
Includes unblended natural gasoline at refineries and plants; also blended motor
fuel at plants. c Includes 29.351,000 barrels at refineries and 20.303,000 barrels at
bulk termituds, in transit and pipe lines. d Includes 30,410,000 barrels at refineries
and 19,728,000 barrels at bulk terminals, in transit and pipe lines.

•

Preliminary Estimates of Production. of Coal During
June Show Gains Being Maintained

According to preliminary estimates made by the United
States Bureau of Mines, production of bituminous coal
during the month of June 1935 amounted to 30,264,000
net tons. This compares wth 26,790,000 tons produced in
the preceding month and 25,877,000 tons of soft coal pro-
duced during the month of June 1934. Anthracite output
during June of this year is placed at 5,642,000 net tons
as against 4,919,000 tons in May and 4,184,000 net tons
in June of 1934. The Bureau's statement follows:

Total for
Month

(Net Tons)

Number of
Working
Days

Average Per
Working Day
(Net Tons)

Calendar Year
to End of June
(Net Tons)

June 1935 &-
Bituminous coal 30,264,000 25 1,211.000 189,091,000
Anthracite 5,642,000 25 225,700 28,645,000
Beehive coke 60,600 25 2,424 466,200
May 1935-

Bituminous coaLa 26,790,000 26.3 1,019,000
Anthractie_b 4,919,000 26 189,200
Beehive coke_ b 56,900 27 2,107
June 1934-

Bituminous coal 25,877,000 26 995,000 182,308,000
Anthracite 4,184,000 26 160,900 32,766,000
Beehive coke 61.100 26 2.350 594.300
a Preliminary. b Revised.
Note-All current estimates will later be adjusted to agree with the results of thecomplete canvass of production made at the end of the calendar year.

Production of Coal During Latest Week Declines
Following the somewhat erratic course of the past several

weeks, production of bituminous coal during the week ended
July 6 dropped to approximately 2,550,000 net tons, accord-
ing to the weekly coal report of the U. S. Bureau of Mines.
The fact that there was no production on July 4 contributed
to this decline, but the average daily rate for the five active
days was but 510,000 tons, in comparison with a rate of
1,089,000 tons for the preceding week.

Anthracite production in Pennsylvania during the first
week in July is estimated at 712,000 net tons, indicating a
daily rate of output 41.6% lower than in the preceding week.
Production during the corresponding week of 1934 amounted
to 657,000 tons.
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Production of bituminous coal during the month of April
is placed at 21,937,000 net tons, as against 38,655,000 tons
during March and 24,599,000 tons during April 1934. Hard
coal output for April is estimated at 4,806,000 net tons.
This compares with 3,082,000 tons produced during March
and 4,837,000 net tons during April a year ago.

During the calendar year to July 6 1935 a total of 191,-
700,000 net tons of bituminous coal and 29,357,000 net tons
of Pennsylvania anthracite were produced. This compares
with 185,868,000 tons of soft coal and 33,164,000 tons of
hard coal produced in the same period of 1934. The Bureau's
statement follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended Calendar Year to Date

July 6
1935 c

June 29
1935 d

July 7
1934 1935 1934 e 1929

Bitum. coal: a
Tot, for per'd 2,550,000 6,534,000 5,012,000 191,700,000 185,868,000 265,398,000

Daily aver_ 1510,000 1,089,000 1,002,000 1,217,000 1,179,000 1,675.000

Pa. anthra.: b
Tot, for per'd 712,000 1,464,000 657,000 29,357,000 33,164,000 36,284,000

Daily aver. _ I 142,40C 244,000 131,400 187,600 211,900 231,800

Beehive coke:
Tot, for per'd 7,800 12,800 10,900 473,800 601,600 3,496,500

Daily aver_ _ 11,560 2.133 2,180 2,961 3,760 21,853

a Includes lignite, coal made into coke, loca 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 worki
ng

days in the three years. 1 Average based on five working days.

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL,

BY STATES (IN THOUSANDS OF NET TONS)

[The current weekly estimates are based on railroad carloadings and river ship-

ments 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 Monthly Production

June 29 June 22 June 15 June 30 April March April

1935 p 1935 p 1935 p 1934 r 1935 1935 1934 r

Alaska 2 1 2 2 9 6 9

Alabama 171 154 218 187 680 1,006 435

Arkansas and Oklahoma_ 22 15 31 20 69 127 37

Colorado 52 37 91 46 328 470 289

Georgia & North Carolina 1 1 1 • 3 4 1

Illinois 620 453 1,030 562 2,013 5,094 2,474

Indiana 209 113 418 189 718 1,916 1,004

Iowa 41 28 87 50 106 437 175

Kansas and Missouri_ .  100 68 137 76 284 652 344

Kentucky:
Eastern_ a 590 509 729 573 2,152 2,867 2,333

Western 110 85 157 99 369 888 487

Maryland 26 23 42 20 105 187 98

Michigan 4 6 15 a 30 67 40

Montana 41 35 65 33 171 245 149

New Mexico 23 20 29 17 97 116 97

North and South Dakota 20 20 22 12 89 130 76

Ohio 301 196 566 367 1,113 2,198 1,315

Pennsylvania bituminous 1,865 1,303 2,483 1,632 5,639 10,109 7,073

Tennessee 74 Si 91 63 249 470 219

Texas 13 13 13 13 55 63 55

Utah 33 20 57 24 174 258 121

Virginia 196 142 228 171 663 993 735

Washington 18 22 22 20 105 118 79

West Virginia:
Southern_ b 1,500 1,145 1,898 1,466 4,992 6.949 5,685

Northern_c 403 290 701 439 1,376 2,851 977

Wyoming 99 81 87 59 348 432 290

Other Western States_d- • 4. * • • 2 2

Total bituminous coal. 6,534 4,831 9,220 6,146 21,937 38,655 24,599

Pennsylvania anthracite_ 1,464 1,115 1,450 1,143 4,806 3,082 4,837

Grand tntal 7.998 5.946 10.670 7.289 26,743 41.737 29,438

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. Sz W.:

C. & 0.: Virginian: K. & M.: and B. C. dr G.: and on the B. & 
0. In Kanawha, Mason.

and Clay Counties. c Rest of State, Including the Pa
nhandle district and Grant.

Mineral and Tucker Counties. d Includes Arizona California,, Idaho, Nevada,

and Oregon. p Preliminary. r Revised. • Less than 1,000 tons.

Anthracite Shipments Continue Rise During Month
of June

Shipments of anthracite for the month of June 1935, as

reported to the Anthracite Institute, amounted to 4,878,738

net tons. This is an increase, as compared with shipments

during the preceding month of May, of 531,875 net tons,

or 12.24%, and when compared with June 1934, shows an

increase of 1,383,515 net tons, or 39.58%.
Shipments by originating carriers (in met tons) are as

follows'

June
1935

May
1935

June
1934

May
1934

Reading Co 1,012,869 934.530 732,642 1,014,461

Lehigh Valley RR 826,327 712,430 524,672 679,583

Central RR. of New Jersey 475,488 414.197 334,820 364,806

Delaware, Lackwanna & Western RR_ - _ 602,958 630,552 473,325 531,163

Delaware & Hudson RR. Corp 570,821 479,648 409,920 450,334

Pennsylvania RR 451,734 400,098 329,670 412,847

Ertl.) RR 396,781 361,946 384,841 565,786

New York, Ontario & Western By 230,960 235,968 163,438 238,193

Lehigh & New England RR 310,800 177,494 141,895 234,245

355 72* 4 ftiti 8113 3495224 4.491_4113

Heavy Trade in Domestic Copper at Unchanged Prices-
Other Metals Quiet

"Metal and Mineral Markets" in its issue of July 18
stated that outstanding in developments in non-ferrous

metals in the last week was the heavy buying of domestic

copper. The activity, however, failed to result in an advance

in prices, which seemed to confuse many in the trade who had

counted on a higher market and acted on the supposition that

nothing could halt at least a moderate uplift in quotations.

The other major non-ferrous metals remained inactive. The
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undertone was one of steadiness. The publication further
added:

Copper Holds at Eight Cents

Domestic sales of copper in the week that ended July 17 totaled close to

50,000 tons, the largest week's total since early in the depression. Wha
t

astonished many in the trade was the absence of any price variation throug
h-

out the period of heavy buying. Part of the activity was attributed to

the fact that some consumers have been underbought, and rumors 
of an

impending advance brought quite a few into the market with a rus
h.

Others purchased after the bidding became excited and it seemed that the

stage was set for an old-time buying wave that, in the past, usually drov
e the

price sharply higher. However. the important producers saw nothing in t
he

general situation to warrant a boom in copper at this time and offered met
al

rather freely on the basis of 8 cents, Valley, up to the close. Sales reported

to the industry for the month to date totaled 62,000 tons.

The foreign Market moved up on developments here, but eased on 
July

17 on disappointment over what appeared to 
be a more than conservative

attitude of two United States producers. Foreign speculators were buye
rs

on expectations of an advance in the New York Market. The weakness that

occurred abroad on July 17 seemed to have little influence on the attitu
de

of sellers here, most of whom are optimistic about copper for the long pull
.

After the meeting of foreign producers in London the following statemen
t

was issued, confirming that the agreement remains in force:

"Last March an accord was reached for the restriction of production in 
the

principal copper countries other than the United States. At this time it was
agreed that meetings would be held from time to time to examine the situ

a-

tion.
"In the course of the present meeting the March accord was confi

rmed in

its entirety. Various questions relative to the industrial use of copper 
out-

side the United States were discussed, and unanimous agreement was reach
ed

on all points."
The June statistics of the copper industry revealed that production 

re-

mained substantially unchanged, compared with the month of May, 
and

that deliveries held up well in the period of uncertainty following 
the

ending of National Recovery Administration. The net result of the 
month's

operations was a small decrease in total stocks. A summary of the 
Copper

Institute's latest compilation, in short tons, follows:

May June Shipments, refined: May June

Production: United States  ' 39,000 36,000

U. S. mine 26,500 25,000 Foreign 90,000 85,000

U. S. scrap 13,000 9,000
129,000 121,000

Foreign mine 72,500 70,300 Totals 

Foreign scrap 12,500 7,400 Stocks refined:
United States 279,000 273,300
Foreign 303,000 308,400

Totals 124,500 111,700 Totals 582,000 581,700

World production of refined copper during June was estimated 120,700

tons, against 125.500 tons a month previous. United States output of

refined during June was 37.900 tons, against 48.000 tons a month previous.

Lead Price Steady

Demand for lead during the last week was quiet, but this was more or lees
expected in view of the substantial volume of business booked in the two
preceding weeks. Sales during the last week totaled a little more than 3,900

tons. The undertone remained firm, with producers about convinced 
that

good buying is likely to occur shortly, as consumers are about 50% covered
against their estimated August requirements.

The quotations held at 4.15c., New York, the contract settling basis of

the American Smelting & Refining Co., and 4C., St. Louis. As in the pr
e-

vials week St. Joseph Lead sold a moderate quantity in the East at
 a

premium.
The strength of the market abroad is attracting wide interest. Though

buying of lead, along with other commodities, has been stimulated by t
he

wavering currencies of several Continental countries, as a hedge, actual

consumption of the metal appears to be improving. Optimism over the

prospects for an alteration of the British import duty continues, and a
scheme for handling this si tuation is said to be about ready for the authorities.

Zinc Demand Dull

Business booked in zinc during the last week was limited to about 1,000

tons. The market remained quite steady in all directions, most producers

having sufficient business in their books to weather a protracted period of

inactivity. The ore situation also was firm. All sales reported during the

week were on the basis of 4.30c., St. Louis.

Tin Slightly Higher

The tin group in London continued to exercise sharp control over the spot

position of the metal, and the price again moved slightly higher. Con-

sumers here bought fair quantities of prompt and near-by tin on July 12 and

on July 15, but on the other days of the week the market was rather dull.

Chinese tin, 99%, was quoted nominally as follows: July 11th, 51.175c.;
12th, 51.050c.; 13th, 51.150c.; 15th, 51.250e.; 16th, 51.350c.; 17th, 51.500c.

Steel Shipments Decrease in June

Shipments of steel products by subsidiaries of United States
Steel Corp. totaled 578,108 tons in June, a decrease of
20,807 tons, as seen when compared with the previous
monthly report of 598,915 tons shipped. In June 1934
shipments were 985,337 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 800,031 426,271 285,138 331,777 534,055
February 762,522 413,001 275,929 385,500 583,137
March 907,251 388,579 256,793 588,209 668,056
April 878,558 395,091 335,321 643,009 591,728

May 764,178 338,202 455,302 745,063 598,915
June 653,104 324,746 603,937 985,337 578,108
July 593,900 272,448 701,322 369,938

August 573,372 291,688 668,155 378,023

September 486,928 316,019 575,161 370.306
October 476,032 310,007 572,897 343,962

November 435,697 275,594 430,358 366,119

December 351,211 227,576 600,639 418.630

Yearly adjustment_ a(6,040) .(5.160) 6(44,283)

Tn.., Inv ontar 7 A711 744 20740112 6.805.22A en n9g Q72

a Reduction. h 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.
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Report on Foundry Operations in Philadelphia Federal

Reserve District by University of Pennsylvania-
Output of Iron Foundries in May Well Above
April-Steel Foundries Showed Slight Increase

The output of gray iron castings in 29 foundries during
May was 10.2% more than in April, according to reports
received by the Industrial Research Department of the
University of Pennsylvania from plants operating in the
Third (Philadelphia) Federal Reserve District. This per-
centage of increase, which was large compared with that of
the same periods of other years, was not widely distributed
among. the plants. In its report on foundry operations in
the P. iladelphia District, the Research Department also said:
The production of malleable iron castings declined well below that of

any other month of this year. Shipments of iron castings were approximately
the same as in April, and as a result the tonnage of unfilled orders increased.
In contrast to the gray iron foundries which operated in May well above

the level of the previous month and that of the same period of last year were
the steel foundries, which had only slight gains over the production and
shipments of April and a reduction of more than one-third from the output
and deliveries of May 1934.

IRON FOUNDRIES

No. of
Firms
Report-
tag

May
1935
(Short
Tons)

Per Cent
Change
from

Apr. 1935

Per Cent
Change
from

May 1934

Capacity 
Production 
Gray iron 
Jobbing 
For further manufacture 

Malleable Iron 
Shipments 
Unfilled orders 
Raw Stock:
Pig Iron 
Scrap 
Coke 

30
30
29

4
29
18

26
25
25

11,872
2,720
2,409
2.119
290
311

2,730
779

2.079
1,590
479

0.0
+7.1
+10.2
+10.0
+11.3
-11.6

0.0
+5.6

-7.0
+12.1
-8.6

0.0
+6.6
+8.3
+13.9
-21.1
-3.7
+1.8

-12.6

-32.5

-9.5

Gray Iron Foundries
The tonnage of gray iron castings produced in 29 foundries during May

was 10.2% more than in the previous month and 8.3% more than in the
same month of last year. The increase in production over the output of last
month was divided between castings for jobbing work and those used for
further manufacture within the foundries.

This increase in activity was not widespread among the plants in the
industry. Only nine foundries reported a larger output in May than in
April while 14 plants had a smaller production and six remained closed.
The plants operating in Philadelphia had the larger part of the gain in
activity. Six of these foundries produced more in May than in April.
The cumulative production of the first five months of 1935 was approxi-

mately the same as in the corresponding period of last year. The gains in
production in April and May over the same period of last year nearly
balanced the lower output in the first three months of 1935 compared with
the first quarter of 1934. •
Shipments of iron castings were approximately the same in May as n

April. The failure of deliveries to keep pace with production probably
accounts for the 5.6% increase in the volume of unfilled orders. At the close
of May, the backlog was 12.6% less than that of a year ago.

Stocks of pig iron and coke were smaller at the close of the month than
at the end of April 1935 or May 1934 while the tonnage of scrap on hand
was more than a month ago and approximately the same as a year ago.

Malleable Iron
The output of malleable iron castings in four foundries during May was

11.6% less than last month and 3.7% less than in the same period of last
year. The volume of production was lees than in any other month of this
year.

No. of
Firms
Report-
tag

May
1935
(Short
Tons)

Per Cent
Change
from

Apr. 1935

Per Cent
Change
from

May 1935

Capacity 
Production 

Jobbing 
For further manufacture 

Shipments 
Unfilled orders 
Raw Stock:
Pig iron 
Scrap 
Coke 

8
8

8
7

6
6
6

8,630
2 ,045 
1.802
243

1,882
2,799

396
8,061
267

0.0
+2.2
+3.7
-8.0
+5.0
+1.9

+7.8
+3.5

-11.3

0.0
-33.5
-37.1
+13.8
-33.9
-36.8

+43.0
+10.3
+131.7

There was little change in the activity of steel foundries during May•
The total production of eight plants was only 2.2% more than in the pre-
vious month. This slight increase, which was distributed among five
foundries, was confined to castings for jobbing work which amounted to
3,7% more in May than in April while the tonnage of castings used in
further manufacture declined $1.0%. Deliveries of steel castings were 5.0%
larger in volume than in the preceding month and continued to exceed the
tonnage of production for jobbing work. Unfilled orders which had increased
nearly 22% at the beginning of the second quarter of 1935 had a further
though slight increase of approximately 2% in May. Stocks of pig iron and
scrap also increased during the month, but those of coke declined.
The present unfavorable operating conditions in the steel foundries

can only be revealed by comparison with the reports of last year. The total
output of steel castings in May 1935 was 33.5% less than in the same month
of last year. All of this decline was in the output of castings for jobbing
work which totaled 37.1% less than that of a year ago. Shipments of steel
castings also showed a decline of more than one-third while the volume of
unfilled orders at the end of the month was 37% less than was reported a
year ago. All raw stocks on hand were more than at the end of May 1934.

Production of Steel Ingots Decreases in June
The American Iron and Steel Institute in its latest monthly

report places steel ingot production of all compaies in June at
2,230,893 tons, a reduction of 404,964 tons from the previous
month which contained 27 working days while June con-
sisted of 25 working days. Percentage of operation dropped
from 44.10% in May to 40.31% in June. The approximate
daily output in June was 89,236 tons as compared with the
daily production in May of 97,624 tons. In June 1934 which
contained 26 working days the total output amounted to

3,059,483 tons, or an average daily turnout of 117,672 tons.
Below we show the monthly figures as reported:
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL

INGOTS-JANUARY 1934 TO JUNE 1935
[Reported by companies which in 1934 made 97.91% of the open hearth and

100% of the Bessemer ingot production.]

1934

Reported Production
(Gross Tons)

Calculated
Daily Pro-
duaion, AU
Companies

(Gross Tons)

No. of
Working
DaysOpen Hearth

Ingots
Bessemer
Ingots

lanuary 81.786,458 172,489 b73,968 27
February 81,993,485 175,873 692,164 24
March a2,540,243 203,904 b103,646 27

let Quarter 103,320,166 552,266 1389,840 78

April e2,622,531 257.482 b117,443 25
May 83,003,676 331,620 b125.907 27
June 82,718,782 282,592 b117,672 26

2nd Quarter a8,344,989 871,694 b120,449 78

let 6 months R14,685,155 1,423,960 b105,145 158

July a1,340,924 119,869 b59,578 25
August 81,245,139 109,598 b51,161 27
September a1,127,269 el17,615 1350,759 25

3rd Quarter a3,713,332 8347,082 653,763 77

9 months 818,378,487 a1,771,042 1388,165 233

October 21,325,777 127,789 b54,885 27
November a1,447.626 132,059 b61,947 28
December 111,794,437 8131,467 b78,570 25

4th Quarter 24,567,840 0391.315 b64,831 78

Total a22,946,327 a2,162,357 b82,312 311

1935-
January  2,576,671 239,858 2106,353 27
February 2,500,062 224,336 51115,740 24
March 2,582,211 230,810 al10.313 26

1st Quarter 7,658,944 695,004 8110,616 77

April 2,358,249 231,916 8101,558 26
May 2,331,297 254,796 897,624 27
June 1,978,180 210,487 89,236 25

2nd Quarter 6,667,726 697,199 96.247 78

1st 6 months  14.326.670 1.392.203 103.385 155

1934

January 
February 
March 

1st Quarter 

April
May 
June 

2nd Quarter 

1st 6 months

July 
August 
September 

3rd Quarter 

9 months 

October 
November
December 

4th Quarter

Total 

1935
January 
February 
March 

1st Quarter 

April 
May 
June 

2nd Quarter 

let 6 months 

Calculated Monthly Production-All Companies

open Hearin *Bessemer TOlat

Gross
Tons

% of
Capacity

Gross
Tons

% of
Capacity

Gross
Tons

% of
Capacity

61.824,640 b34.69 172,489 25.17 b1,997,129 1333.59
b2,036,071 b43.55 173,873 28.87 b2,211,944 1341.86
b2,594,536 b49.33 203,904 29.75 b2,798,440 b47.07

136,455,247 b42.48 552,266 27.89 b7,007,513 b40.80

62,678,582 b55.00 257,482 40.57 b2,936,064 1353,34
133,087,874 b58.33 331,620 48.38 63,399,494 b57.18
62,776,891 1354.83 282,592 42.81 63,059,483 1353.44

138,523,347 656.09 871.694 44.02 139,395.041 b54.70

b14,978,594 b49.29 1,423.960 35.96 b16,402,554 1347.75

61,369,584 628.12 119,869 18.89 61,489,453 1327.06
131,271,752 1324.18 109,598 15.99 131,381,350 b23.24
131,151,362 1323.64 13117,615 18.53 61,268,977 1323.05

b3,792,898 b25.28 6347,082 1317.76 134,139,780 1324.42

b18,771,292 1341.36 131,771,042 29.94 620,542,334 b40.04

131,354,113 1325.75 127,789 18.64 131,481,902 b24.93
b1.478,566 b29.19 132,059 20.01 131,610,625 b28.13
b1,832,790 1337.63 13131,467 b20.72 61,964,257 635.68

b4.665,469 b30.70 b391,315 19.76 b5,056,784 b29.44

b23,436,761 b38.68 b2,162,357 27.39 b25,599.118 b37.38

. a2,631,673 a49.73 239,358 34.99 a2,871,531 848.04

. 142,553,429 a54.28 224,336 36.82 82,777,765 852.28
a2,637,331 a51.75 230,810 34.97 82,868,141 a49.83

. 87,822,433 1151.83 695,004 35.56 a8,517,437 849.97

a2,408,588 847.27 231,916 35.14 a2,640,504 845.87
82,381.061 844.99 254,796 37.17 82,635,857 a44.10
2,020,406 41.23 210,487 33.17 2,230,893 40.31

. 6,810,055 44.55 697,199 35.21 7,507,254 43.48

. 14.632.488 48.17 1.392.203 35.38 16.024.691 46.70

a Revised. b Adjusted. * Calculated production for all companies is the same
as the reported production for all companies.

Note-The percentages of capacity operated are calculated on annual capacities
of Dec. 31 1933, as follows. Open hearth ingots, 60.583,813 gross tons; Bessemer
ingots, 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots, 60,954,717
gross tons; Bessemer ingots, 7,895,000 gross tons.

Steel Production Rises Four Points to 403.% of
Capacity

Rising four points to 40 M% of capacity, steel ingot pro-
duction this week registered one of the most spectacular
gains ever experienced in mid-summer, the July 18 issue
of the "Iron Age" declared. The 11% advanced followed
a rise of 14% in the preceding week, but the earlier increase
represented normal recovery from a holiday period. The
"Age" further stated:
The gain in steel output is all the more significant because it was apparently

accomplished without the aid of the automobile Companies whose pur-
chases are barely holding their own, if not tapering off. Production
advances of seven and five points respectively occurred in the important
Chicago and Pittsburgh districts, where heavy steel lines are predominant.
On the other hand, the Cleveland rate moved up only three points and in
the Valleys and at Detroit activity was unchanged. In the Philadelphia
territory output also barely held its own, while increases were registered
in all other centers.
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The situation is in definite contrast with that which prevailed a year

ago, when steel output was at 28% and headed for an almost uninterrupted

decline extending over two months. This year improved activity in

August was already a foregone conclusion, and it now seems nearly as

certain that the upturn is getting under way a full month ahead of general

expectations.
The sharp increase in steel production in the middle of the summer,

when output had been expected to be approaching its lowest level of the

year, may be attributed largely to improved business in bars, structural
steel and tin plate. Demand for construction steel has been at a very
low ebb for several months and has afforded mills little support. It is

significant also that not nearly all of the jobs let recently are being financed
by Federal funds and that the effects of the $4,880,000,000 works relief

appropriation have not been felt at all.
Structural lettings during the week amounted to 17,000 tons, including

3,200 tons for a tunnel approach at New York, 1,825 tons for a steel mill

structure at Middletown. Ohio, and 1,700 tons for an insurance building

in Washington. In the preceding week structural awards totaled 21.800
tons. New projects this week call for 9,700 tons, comparing with 19,500
tons in the previous week.
A 20-point rise in tin plate operations from 65 to 85% of capacity was a

surprise even to producers. Many mills are running full and it is likely

that the current high rate can be continued. Canning crop reports are

excellent and mill warehouse stocks which have been reduced to a relatively

normal basis are not being increased.
Railroad purchases are being made somewhat more freely and the pros-

pects of general industrial improvement in the fall is leading the carriers

to examine carefully the condition of their rolling stock and rights-of-way.

The week's rail purchases include 11.200 tons by the Milwaukee road and

7,500 tons by the Illinois Central, while 6,000tons of accessories has been

ordered at Chicago. The Seaboard Air Line is in the market for 12,000

tons of rails and the Chesapeake & Ohio for 4,500 tons. The latter road

has also placed five locomotives and the Canadian National is in the

market for 15. The Norfolk Southern will take bids July 22 on 500 box

cars to be built in its own shops.
Farm implement makers have not diminished their steel requirements

and stove makers are active in the Cleveland, Chicago and St. Louis dis-

tricts. Buying by makers of other household equipment is rather light.

Jobbers have resumed their normal purchases following a .period of un-

certainty after the collapse of the National Recovery Administration,

which brought their stocks to an abnormally low level. This is also true

of many small miscellaneous consumers of steel.
Steel prices rather than orders are the center of interest in the automotive

industry. One of the larger companies continues to tempt steel producers

with an order for 40,000 to 90,000 tons of steel for third quarter delivery,

but is expected to place the business this week whether a concession is

obtainable or not. Toledo. Ohio, steel consumers are also actively seeking

the same delivered price concessons which were accorded Michigan buyers

under the code and some producers are said to favor the granting of their

request.
As a natural forerunner to the placing of steel for new models, automobile

makers are now active buyers of machine tools, presses and other equip-

ment. Expenditures this month will run into millions of dollars and the

Index of new orders for machine tools reached the highest level in more than

five years during June. The new trade agreement with Russia is expected

to be of further benefit to this industry as well as to makers of other types

of equipment and will thus benefit the steel industry indirectly.
Forecasting higher steel-making operations, scrap prices have advanced

at Chicago, Cleveland, Detroit, and Buffalo, and are strong in other

important consuming centers. The "Iron Age" composite price for scrap

has risen to $10.83 a ton from 510.75 a week ago. The pig iron and

finished steel composites are unchanged at $17.84 a ton and 2.124 cents a

pound, respectively.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel
July 16 1935, 2.124c. a Lb. Based on steel bars, beams, tank plates,

One week ago 2.1240. wire, rails, black pipe, sheets and hot
One month ago 2  1240. rolled strips. These products make
One year ago 2  1310. 85% of the United States output.

High
1935 2  124c. Jan. 8
1934 2.1990. Apr. 24
1933 2.0150. Oct. 3
1932 1.9770. Oct. 4
1931 2.0370. Jan. 13
1930 2.273e. Jan. 7
1929 2.317c. Apr. 2
1928 2.2860. Dec. 11
1927 2.4020. Jan. 4

PIO Iron
July 16 1935, $17.84 a Gross Ton Based on average of basic iron at Valley

One week ago $17.84 furnace and foundry irons at Chicago.
One month ago  17.84 Philadelphia, Buffalo, Valley and
One year ago  17.901 Birmingham.

High
1935 $17.90 Jan. 8
1934  17.90 May 1
1933  16.90 Dec. 5
1932  14.81 Jan. 5
1931  15.90 Jan. 6
1930  18.21 Jan. 7
1929  18.71 May 14
1928  18.59 Nov. 27
1927  19.71 Jan. 4

Steel Scrap
July 16 1935, $10.83 a Gross Ton (Based on No. 1 heavy melting steel

One week ago 510.751 quotations at Pittsburgh, Philadelphia
One month ago  10.71! and Chicago.
One year ago  10.58(

High
1935 $12.33 Jan. 8
1934  13.00 Mar. 13
1933  12.25 Aug. 8
1932  8.50 Jan. 12
1931  11.33 Jan. 6
1930  15.00 Feb. 18
1929  17.58 Jan. 29
1928  16.50 Dec. 31
1927  15.25 Jan. 11

Low
2.124e. Jan. 8
2.008c. Jan. 2
1.867e. Apr. 18
1.9260. Feb. 2
1.9450. Dec. 29
2.018c. Dec. 9
2.2730. Oct. 29
2.217c. July 17
2.2120. Nov. 1

Low
$17.83 May 14
16.90 Jan. 27
13.56 Jan. 3
13.56 Dec. 6
14.79 Dec. 15
15.90 Dec. 16
18.21 Dec. 17
17.04 July 24
17.54 Nov. 1

Low
$10.33 Apr. 23

9.50 Sept. 25
6.75 Jan. 3
6.43 July 5
8.50 Dec. 29
11.25 Dec. 9
14.08 Dec. 3
13.08 July 2
13.08 Nov. 22

The American Iron and Steel Institute on July 15 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 39.9%
of the capacity for the current week, compared with 35.3%
last week, 38.3% one month ago, and 28.8% one year ago.
This represents an increase of 4.6 points, or 13.0%, from the
estimate for the week of July 8. 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% June 17 38.3%
Aug. 20 21.3% Dec. 3 28.8% Mar. 11 47.1% June 24 37.7%
Aug. 27 19.1% Dec. 10 32.7% Mar. 18 46.8% July 1 32.8%
Sept. 4 18.4% Dec. 17 34.6% Mar. 25 46.1% July 8 35.3%
Sept. 10 20.9% Dec. 24 35.2% Apr. 1 44.4% July IS 39.9%

"Steel" of Cleveland,in its summary of the iron and steel
markets, on July 15 stated:

Steel demand made a strong comeback last week, following Independence

Day, the steel works operating rate advancing seven points to 38%. one

point higher than in the closing week of June.
Underlying strength in the markets is resisting the usual seasonal in-

fluences. Automobile assemblies for the week snapped back to the early
June rate of 83,000, 24,000 more than in the preceding week. Auto-
mobile manufacturers are placing moderate size orders for material for both

current and fall models.
Farm implement builders are operating at 80% of normal, and are

planning still larger production programs for fall. Tractor manufacturers

apparently will not be caught up with sales this year. Good crop pros-

pects are a factor in sustaining farm purchasing power.
Machine tool and miscellaneous equipment sellers note a decided im-

provement in their orders. Retail sales of household utilities, such as

washing machines and refrigerators-like those of automobiles-are going
beyond makers' estimates for this season. Can makers continue placing

heavy commitments, production of which is currently at 65%•
Construction industries and the railroads are giving comparatively light

support to the markets at present. Structural shape awards for the week

declined to 18,000 tons. The American Rolling Mill Co. placed 1,900 tons

for a cold-rolled strip mill building at Middletown, Ohio. Inquiries were

issued for 10,000 tons of steel for three Mississippi River dams. Con-

siderable tonnage will be needed for repairing flood-damaged bridges and

roads in southern New York. Government work under the $4,800,000,000

relief program is developing slowly, many communities to which money
has been offered finding it impossible to finance purchase of materials.
New York City awarded 5,000 tons of cement-lined cast pipe. Con-

struction of 41 Coast Guard vessels has been recommended at Washington.
which will require considerable steel.

Seaboard Air Line is in the market for 12,000 tons of rails; Nickel Plate
for 4,000 tons. Bids were opened last week on 6,000 tons of rails and

fastenings for track relocations in the Muskingum, Ohio, conservancy
district. Chesapeake & Ohio awarded five locomotives, and the Canadian

National is inquiring for 15. Norfolk & Southern will take bids July 22

on 500 all-steel box cars.
Although there was not much bying in the scrap market, prices were

strong, and at Cleveland advanced $1 to $2 a ton. Connellsville furnace

coke was reduced 15 cents a ton, and foundry grades 50 cents, in an effort

to liquidate stocks, built up in anticipation of a coal strike.
Steel ingot production in June-2.230,893 gross tons-was 15.3%

less than in May. The daily average-89,236 tons-represented a loss
of 8.5%. Output for six months was 16,024,691 tons, 2.3% lees than

in the first half of 1934. The steel works operating rate for the first half

was 46.7%, one point lower than last year.
"Steel's" London correspondent cables that British production of ingots

and castings in June-770,000 gross tons-showed a loss in the daily
average of 2.5%, and pig iron-529,300 tons-a loss of 2.1%.

United States iron and steel exports for May totaled 286,599 gross tons.
up 39.6%, due mainly to a 59% increase in scrap shipments to 209,424 tons.

Steel works operations last week at Pittsburgh advanced 14 points to
34%; Chicago, 9.% to 423.; eastern Pennsylvania, 5% to 26%: Wheeling,
22 to 62; Cleveland, 28 to 44; Youngstown, 17 to 43; Detroit, 16 to 94.
New England declined 15 to 41; Buffalo, 3 to 26, while Birmingham was
unchanged at 30.

"Steel's" iron and steel price composite is up one cent to $32.40; the
finished steel composite remains $54, and the scrap index $10.34.

Steel ingot production for the week ended July 15 is placed
at about 37% of capacity, according to the 'Wall Street
Journal" of July 17. This compares with 33%% in the
previous week and 38% two weeks ago. The "Journal"
further showed:
U. S. Steel is estimated at slightly better than 34%, against 32% in the

week before and 35% two weeks ago. Leading independents are credited

with 39%, compared with 35% in the preceding week and 40% two week 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 37 +3% 34 +2 39 +4
1934 28 +45.5 28 +4 28 +6
1933 56 i 2.4 47 +34 63 +2
1932 Not available
1931  31 -1 31 -114 31 -1
1930  57 4 2 63 -1 52 -2
1929 95 +2 99 +3 91 +1
1928 694 -14 73 -2 67 -1
1927 67 +14 69

Sixty-six Cents of Each Dollar Net Income of Steel
Industry Go for Taxes-26 Leading Companies
Paid $390,000,000 in Federal, State and Local
Taxes Since 1929

The American Iron and Steel Institute on July 13 made
public a survey showing that taxes paid by the steel industry
for the period 1929 to 1934, inclusive, amounted to 66.4c.
out of every dollar of total net income available for the
payment of taxes and for return on the stockholders' invest-
ment. The study was based on data submitted by 26 lead-
ing companies representing more than 93% of the country's
total steel capacity.
The 26 companies during the period mentioned paid $390,-

000,000 in Federal, State and local taxes, or an amount
approximating eight weeks' wages each year for each em-
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ployee during the six-year period. Net earnings of the
same companies, before taxes and dividends, amounted to
$587,900,000. In no year since 1930, however, did the 26
companies earn an aggregate net income sufficient to pay all
taxes, with the result that there was no aggregate net income
available for payment of dividends to the 433,500 stockhold-
ers. For the entire six years only 33.6c. out of every dollar
of total net income available for taxes and dividends re-mained for the payment of dividends, or only 2.42c. out of
every dollar of gross sales.
The Institute's announcement added, in part:
Finished steel production of these companies since 1929 has totaled

115,126,000 gross tons, on which the total taxes averaged $3.39 per ton.
In 1929, when steel production and earnings were at prosperity levels, thepayment of approximately $95,750,000 in taxes amounted to $2.78 per ton
on the 34,435,000 tons of finished steel produced by the 26 companies.In 1932, however, at the low point of the depression, when deficits hadpractically eliminated Federal taxes, payment of approximately $52,125,000

in taxes amounted to $6.06 on each of the 8,605,000 tons of finished steel
produced. In 1934 tax payments of approximately $56,230,000 (which
again consisted of practically State and local taxes) were equivalent to
$3.47 per ton on the total finished steel output of 16,212,000 tons—a rate
above the six-year average.
The proportion of all taxes paid to the gross sales of the 26 steel com-

panies has ranged from a low of 4.0% in 1929, when gross sales are esti-
mated at $2,387,000,000, to a high point of 7.6% in 1932, when gross
sales had shrunk 71% to $689,000,000. In 1934 gross sales amounted to
$1,148,000,000, of which 4.9% was paid out in taxes. Over the six-year
period gross sales aggregated $8,180,000,000, of which 4.8% was paid out
in taxes.
By reason of the depression and the resultant lack of earnings, Federal

income taxes practically disappeared during the period from 1931 to 1934,
Inclusive.

Taxes paid to State and local governments declined less than 19%, from
$59,583,477 in 1929 to $48,541,966 in 1934. Over the same period both
production and gross sales dropped off more than 50%. The study dis-
closes that during the period under review State and local taxes amounted
to more than 82% of the total taxi bills which were paid by the 26 companies.

Current Events and Discussions
The Week with the Federal Reserve Banks

The daily average volume of Federal Reserve bank creditoutstanding during the week ended July 17, as reported bythe Federal Reserve banks, was $2,478,000,000, an increaseof $3,000,000 compared with the preceding week and of$6,000,000 compared with the corresponding week in 1934.After noting these facts, the Federal Reserve Board proceedsas follows:
On July 17 total Reserve bank credit amounted to $2,472.000,000. prac-tically unchanged from a week ago, decreases of $128,000,000 in memberbank reserve balances, $21,000,000 in money in circulation, and $5,000,-000 In non-member deposits and other Federal Reserve accounts and anincrease of $4,000,000 in monetary gold stock being largely offset by anincrease of $154,000,000 in Treasury cash and deposits with Federal Reservebanks and a decrease of $2,000,000 in Treasury and National bank currency.Member bank reserve balances on July 17 were estimated to be approxi-mately $2,340,000,000 in excess of legal requirements.
Relatively small changes were reported in holdings of discounted andpurchased bills and in industrial advances. An increase of $15,000,000 inholdings of United States Treasury notes was offset by a decrease of $15.-000,000 in Treasury bibs.
Beginning with the week ended Oct. 31 1934, the Secre-tary of the Treasury made payments to three Federal Re-serve banks in accordance with the provisions of Treasuryregulation issued pursuant to sub-section (3) of Section 13-Bof the Federal Reserve Act, for the purpose of enabling suchbanks to make industrial advances. Similar payments havebeen made to other Federal Reserve banks upon receipt oftheir requests by the Secretary of the Treasury. The amountof the payments so made to the Federal Reserve banks isshown in the weekly statement against the caption "Surplus(Section 13-B)," to distinguish such surplus from surplusderived from earnings, which is shown against the caption"Surplus (Section 7)."
The statement in full for the week ended July 17, in com-parison with the preceding week and with the correspondingdate last year, will be found on pages 386 and 387.Changes in the amount of Reserve bank credit outstandingand in related items during the week and the year endedJuly 17, were as follows:

Increase (+) or Decrease (—)
Since

July 17 1936 July 10 1935 July 18 1934
$ $Bills discounted7 —16.000,000Bills bought  
,000,000  

U. S. Government securities 
5,000.000  

Industrial advance. (not including
2  430,000,000   —2.000,000

22,000.000 commitments—July 17) 28,000,000 +28,000,000Other Reserve bank credit  2,000,000 —1,000,000 +2,000,000
Total Reserve bank credit
Monetary gold stock 

2  472,000,000 —1,000,000 +12.000.000
9,127,000,000000 +4.000.000 +1,230,000,000Treasury and National bank currency2501000-2,000,000 -1-138,000,000

Money in circulation 
Member bank reserve balances 

5,530,000,000 —21,000,000 +202,000,000
—128,000.000 +937,000,000Treasury cash and deposits with Fed-4'924'00"Weral Reserve 

banks3 
154,000,000 +132,000.000Non-member deposits and other Fed-eral Reserve accounts000,000 —5,000 000 +109,000.000  560, 

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Federal Reserve Board forthe New York City member banks and also for the Chicagomember banks for the current week, issued in advance offull statements of the member banks, which latter will notbe available until the coming Monday. The New YorkCity 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 amountloaned "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. Thetotal of these brokers' loans made by the reporting member
banks in New York City "for own account," including theamount loaned outside of New York City, stook at $900,-
000,000 on July 17 1935, an increase of $17,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York
July 17 1935 July 10 1935 July 18 1934

Loans and Investments—total 7,805.000.000 7.612,000.000 7,273,000,000

Loans on securities—total 1,650,000,000 1,628,000,000 1,718.000.000
To brokers and dealers:
In New York 841,000.000 823,000.000 804,000,000Outside New York 59,000,000 60,000.000 57,000,0 0To others ._ 750,000,000 745.000,000 857,000.000

Accepts, and commercial paper bought__
Loans on real estate 

138,000,000
123,000,000

144.000.0001
124,000.0001,483,000,000Other loans 1 219,000,000 1,191,000,000J

U. S. Government direct obligations__ __3,327,000,000 3,187,000,000 2,938,000,000Obligations fully guaranteed by United
States Government  323.000,000 319,000,00011,134,000,000Other securities 1  025,000,000 1,019,000,000J

Reserve with Federal Reserve Bank  1,756,000,000 1,906,000.000 1,331,000,000Cash in vault  42,000,000 45,000,000 37,000,000

Net demand deposits 7591,000,000 7,622.000.000 6,178,000.000Time deposits 564,000.000 569,000.000 682,000,000Government deposits 245,000,000 182,000,000 733,000,000

Due from banks 96,000,000 109,000.000 86,000,000Due to banks 1,913,000,000 1,951,000,000 1,654,000.000

Borrowings from Federal Reserve Bank.  

Chicago
Loans on Investments—total  1 687.000,000 1,639,000,000 1.440,000,000

Loans on securities—total 194,000,000 196,000,000 273,000.000

To brokers and dealers:
In New York 1,000,000 1,000,000 19,000,000Outside New York 28,000.000 28,000,000 38,000,000To others 165,000,000 167,000.000 216,000,000

Accepts, and commercial paper bought 18,000,000 18.000,0001Loans on real estate 15,000,000 16,000,0001 289,000.000Other loans 251,000,000 244,000,000)

U. S. Government direct obligations_ _ _ 868,000,000 830,000,000 578,000.000Obligations fully guaranteed by United
States Government 81,000.000 81,000,0001 300,000.000Other securities 260,000,000 254.000.0001

Reserve with Federal Reserve Bank.... _ 566,000,000 603,000,000 513,000.000Cash in vault 36,000,000 37,000.000 35,000.000

Net demand deposits 1,698,000,000 1,703,000,000 1,386,000,000Time deposits 414,000,000 414,000.000 367,000,000Government deposits 29,000,000 10,000,000 47,000,000

Due from banks 213,000.000 209,000,000 167,000,000Due to banks 515,000,000 520,000,000 420,000,000

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 banksthemselves, and covering the same week, instead of beingheld until the following Monday, before which time thestatistics covering the entire body of reporting member banksin 91 cities cannot be compiled.
In the following will be found the comments of the FederalReserve Board respecting the returns of the entire body ofreporting member banks of the Federal Reserve System forthe week ended with the close of business July 10:
The Federal Reserve Board's condition statement of weekly reportingmember banks in 91 leading cities on July 10 shows decreases for the weekof $94.000.000 in total loans and investments and $35,000,000 in Govern-ment deposits, and increases of $66,000,000 in net demand deposits, $11,-000,000 in time deposits and $160,000,000 in reserve balances with FederalReserve banks.
Loans on securities to brokers and dealers in New York declined $60.000.-

000 at reporting member banks in the New York district and 161,000.000
at all reporting member banks; loans to brokers and dealers outside New
York declined $6,000,000 in the New York district and $8.000,000 at all
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reporting member banks; and loans on securities to others declined $11.-

000,000. Holdings of acceptances and commercial paper bought in open

market declined $6.000,000; real estate loans showed littld change for the

week; and "other loans" declined $9,000,000 in the New York district

and at all reporting member banks.
Holdings of United States Government direct obligations declined 861.-

000.000 in the New York district. $10,000,000 in the San Francisco district

and $60.000,000 at all reporting member banks, and increased $11,000,000 in

the Chicago district and $5,000,000 in the St. Louis district. Holdings of

obligations fully guaranteed by the United States Government increased

35.000,000. Holdings of other securities increased $47.000,000 in the

New York district and $55,000,000 at all reporting member banks.

Licensed member banks formerly included in the condition statement of

member banks in 101 leading cities, but not now included in the weekly

statement, had total loans and investments of $1,280,000.000 and net

demand, time and Government deposits of $1.489.000,000 on July 10.

compared with $1,284,000,000 and $1,479,000,000 respectively on July 3.

A summary of the principal assets and liabilities of the reporting member

banks, in 91 leading cities, that are now included in the statement, together

with changes for the week and the year ended July 10 1935, follows:

Increase (1-) or Decrease (-)
Since

July 10 1935 July 3 1935 July 11 1934
$ $

Loans and Investments-total..._ _18,414,000,000 -94,000.000 +663,000,000

Loans and securities-total  3,019,000,000 -80,000,000 534,000,000

To brokers and dealers:
In New York 
Outside New York 

To others

860,000,000
168,000,000

  1,991,000,000

Accepts, and com'l paper bought__ 301,000,000
Loans on real estate  958,000,000
Other loans  3,176,000,000

U. S. Govt. direct obligations_ __ _ 7,219,000.000
Obligations fully guaranteed by the

United States Government  851,000,000
Other securities  2,890,000,000

Reserve with Fed. Res. banks  3,842,000,000
Cash In vault  306,000,000

Net demand deposits 15,580,000,000
Time deposits  4,396,000,000
Government deposits  337,000,000

Due from banks  1,873,000,000
Due to banks  4,531,000,000

Borrowings from F. R. banks 1,000,000

Further Advance in World Industrial
During May Reported by National
Conference Board

World industrial production continued to advance dur-

ing May, according to the monthly statement on economic

conditions in foreign countries issued July 15 by the National

Industrial Conference Board. Improvement was reported

in England, Canada, Australia, Germany, Italy, Belgium,

Spain, Finland and in several Central and South American

countries. Conditions remained substantially unchanged,

according to preliminary reports, in France and Switzerland,

while some recession occurred in the Netherlands; United

States and Mexico. The Conference Board's report con-

tinued:
Unemployment declined from April to May, according to preliminary

reports, as follows: Denmark, 22.0%; Norway, 16.0%; Germany, 9.8%;

France, 6.7%; Italy, 8.0%; Great Britain, 2.6%. The number of unem-

ployed in France is estimated to have declined an additional 6.0% d
uring

June. Unemployment in the United States was 0.9% higher in May

than in April.
World prices of important raw materials averaged 3% higher during

May than in the preceding month and 7% higher than in May 1934. 
Prices

of wheat, sugar, cotton, rubber, silk and tin advanced. Coffee prices con-

tinued to decline. During June a sharp rise in wholesale prices occurred
In Italy and a more moderate rise was reported in Germany. 

French and

English prices remained lower than at* the end of May. . . .

International trade, in terms of gold, was 3.2% lower in April than
 in

the preceding month and 0.9% lower than a year ago. The decline of 
3.2%

in the value of world trade during the first quarter as compared with 
the

first three months of 1934 was more than counterbalanced by the fall in

world prices; as a result, physical volume of trade was 1.2% above that

for the first quarter of 1934.
Security price movements were mixed during June. Stocks continued to

advance in London and Berlin but receded slightly in Paris after reaching

a new 1935 high point in May. . . .
The gold bloc currencies have been subject to greatly diminished pressure

since formation of the Laval Cabinet and recess of the French Chamber of

Deputies.

--61,000,000 --120,000,000
---8,000,000 --11.0000)0
-11,000,000 --403,000.000

--43,000.0001
4-1,000,000 --18,000,000
--9,000.000 

--A6),000,000 4-543,000.000

1-672,000.0004-5.000,0001
4-55.000.000J
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--13J000,000 4-207,000,000
--33,000,000 4-661,000,000

-4,000,000

Production
Industrial

Statement of Condition of Bank for International
Settlements

The funds of the Bank for International Settlements, as
shown by the June 30 statement of condition of the Bank,
increased. approximately 11,000,000 Swiss francs during the
month to 661,014,799.64 Swiss francs. In a wireless account
from Basle, Switzerland, July 4, appearing in the New York
"Times" of July 5, it was stated:

Nearly 7,000,000 francs came in sight deposits in gold bars, the re-

mainder being additions to central bank deposits.

On the asset side the most striking change is an even larger increase

In gold bar holdings, which rose in value from 18,000,000 to 28,500,000
Swiss francs. This forms a new peak for the World Bank. This jump

is explained as partly due to increased gold bar deposits and partly to

provision for that part of the dividend payable July 1 in gold to central

bank shareholders.
It is now disclosed that several years ago the Board gave such share-

holders the right to receive their dividends partly or entirely in gold.

The management explains that there was no important change this year

in the number exercising this option. It minimizes the importance of the

gold bar development on both sides of the ledger.

The increased gold deposits are explained as coming largely from new

clients, chiefly international organizations that have to deal in many

currencies and need a safeguard against exchange fluctuations by keeping

a certain sum in gold bars. Gold bars now form 40% of the Bank's sight

deposits.
The International Labor Organization at Geneva is now doing its banking

through the World Bank. The League of Nations is understood to be

considering doing this too, but it has not yet found it possible to change
bankers.

The following is the statement of the Bank as of June 30,
as contained in Associated Press advices from Basle July 4

(figures in Swiss francs at par):
Assets

June 30 1935 May 31 1935

I. Gold in bars  28,524,507.51 16,209,942.41

II. Cash on hand and on current acceptance with
banks  5,258,538.72 2,513,926.65

III. Sight funds at interest  15,297,327.26 14,902,548.95

IV. Redlscountable bills and acceptances:
1. Commercial bills & bankers' acceptances..136,198,165.14 131,020,002.26

2. Treasury bills 212,776.178.71 219,974,092.40

Total 348,974,343.85 350,994,094.66

V. Time funds at interest:
Not exceeding three months  34,595,189.19 33.880,637.27

VI. Sundry bills and investments:
1. Maturing within three months:

(a) Treasury bills  26,470,610.47 36,534,526.39

(b) Sundry investments  33,200,644.73 44,513,385.83

2. Between 3 and 6 months:
(a) Treasury bills
(b) Sundry Investments

3. Over 6 months:
(a) Treasury bills  29,638,959.39 18,857,404.44

(b) Sundry investments  35,395.298.54 35,402,173.43

  29,907.556.18 32,268,659.90
63,575,767.17 53,312,600.37

Total 218,188,838.48
VI/. Other assets:

1. Guarantee of central banks on bills sold_ 6,101,529.35
2. Sundry items  4,074,527.29

220,888,747.36

6,137,165.86
4,547,538.57

Total  10,176,056.63 10,684,704.43

Total assets 661,014,799.64 650,074,601.73

LiabUities

I. Capital paid up 125,000,000.00 125,000,000.00

II. Reserves:
1. Legal reserve fund  3,324.345.55 3,324,345.55

2. Dividend reserve fund  5,844,908.94 5,844,908.94

3. General reserve fund  11,689.817.85 11,689,817.85

Total  20,859,072.34 20,859,072.34

TIL Long-term commitments:
1. Annuity trust account deposits 154,670,000.00 155,427,500.00

2. German Government deposits  77,335,000.00 77,713,750.00

3, French Government deposits (Saar).- 2,030,500.00 2,030,500.00

4. French Government guarantee fund  61,930,084.72 61,930,084.72

Total 295.965,584.72
IV. Short-term and sight deposits (various currencies):

1. Central banks for their own account:
(a) Not exceeding three months 103.689,107.83
(b) Sight

297,101,834.72

104,227,692.74
  27,099,756.99 22,722.151.44

Total 130,788,864.82 126,949,744.18

2. Central banks for account of others:
(a) Not exceeding three months  2,955,353.77 2,952,585.73

(b) Sight  10,808,126.60 9,838,413.99

Total  13,763,480.37 12,790,999.72

3. Other depositors:
(a) Not exceeding three months  2,122.380.80 2,120,397.77

(b) Sight  1,247.861.24 1,577,205.09

Total  3,370,242.04 3,697,602.86

V. Sight deposits (gold)  21,717,279.14 14,929,551.84

VI. Profits by distribution July 1:
1. Dividend to shareholders at 6%  7,500,000.00 7,500,000.00
2. Participation of long-term depositors  1,957,483.29 1,957,483.29

VII. Miscellaneous:
1. Guarantee on commercial bills sold  6.177,392.23 6,252,421.27
2. Sundry items  33,915,400.69 33.035,891.51

Total  9,457,483.29 9,457,483.29

Total 40,092,792.92 39,288,312.78

Total liabilities 661,014,799.64 650,074,601.73

Canadian Treasury Made $63,000,000 Profit by Gold
Revaluation-Chartered Banks Gained $10,500,000

The Canadian Treasury profited by approximately $63,-
000,000 by the revaluation of gold, while the chartered banks
profited by about $10,500,000, it was revealed by the weekly
statement of the Bank of Canada, issued on July 11. Gold
coin and bullion held by the Bank of Canada was listed in
that report at $180,179,470, whereas one week earlier it
amounted to $106,671,415. Before the passage of the Ex-
change Fund Act early this month gold was valued at
$20.67 a fine ounce, and it now is valued at $35. A dispatch
from Ottawa to the Toronto "Globe" on July 11 analyzed
the effects of revaluation as follows:

While the object of the Exchange Fund Act was to provide a fund to
regulate exchange, such a fund will not be established unless a situation

arises which will make it advisable. Accordingly, the Act provides that

the fund should be established by Order-in-Council and no Order-in-Council

has been passed or will be in the immediate future, it is understood. When

such a fund Is established it will be under the supervision of the Minister

of Finance.
Anxiety Expressed

Anxiety had been expressed in some financial circles as to what use the

Minister of Finance would make of the $63,000,000 profit from the revaluing

gold until such time as it is put into an exchange fund.

It had been suggested he might issue new currency or he might go into

the open market and buy back Dominion securities, which would result in

bond prices advancing. To-day's report indicated that instead of those

alternatives, the Minister used the profit to reduce the Bank of Canada's
holdings of Dominion securities. This week they are $98,934,801 and a
week ago $150,426,609. Deposits of the Dominion Government in the

bank also increased from $24,583,961 to $35,435,568.

The net result will be the Dominion Treasury will receive interest on

$63,000,000 it did not receive before. The Finance Minister, however, will

not immediately have this revenue to help him balance the budget. Any

such interest must be earmarked for the exchange fund when such is

created.
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World Unemployment Approximates That in Mid-1934

—Report by International Labor Office Shows
Few kmportant Changes in Year

The course of unemployment has changed little in the
past year, according to the quarterly report of the Inter-
national Labor Office at Geneva, which indicated that mid-
year unemployment in 29 principal industrial countries
stood at 20,461,000, compared with 20,385,000 a year ago.
The report said that the figures "do not show any im-
portant changes in the general situation." Exact figures
in unemployment were not given, since the sources of
national statistics vary too much in value to be comparable,
although most of them are for June. A dispatch from
Geneva, July 10, to the New York "Times" outlined the
report of the International Labor Office as follows:

Decreases reported from some countries are offset by increased unem-
ployment in others. There is no sharp monetary dividing line between
them, although roughly the sterling area, with such exceptions as the
Irish Free State, shows a small improvement, while unemployment is
rising in the nations of the gold bloc and also in Spain, where it reached
704,000 in April, and the United States, for which the figure of 11,500,000
in April is given, compared with 10,905,000 in April 1934.

The main decreases are in countries leaning most to war-like remedies
for unemployment. The German figure fell 542,000 during the year to
2,020,000 in June. Mobilization and war preparations reduced the Italian
unemployed by 186,000, though leaving the still substantial total of 755,000
In June.
The latter figure is almost twice as much as in France, where the figure

rose during the year by 107,000 to a total of 459,000 in June.
The report excludes all Asia except Japan, all Latin America except

Chile, and all Africa.
Our most recent reference to an International LaborOffice report on unemployment was contained in the "Chron-icle" of Jan. 19, page 413.

Newfoundland Lowers Import Duties on Several
Products

The import duties on a large number of articles werereduced by the Newfoundland Government, effective July 1,according to a cablegram received in the United States
Department of Commerce from Consul General Harold B.
Quarton, St. John's. In noting this, an announcement issuedJuly 6 by the Commerce Department said:
Among the Items affected are ready-made outer and under clothing;Piece goods, boots and shoes, ribbons, trimmings, and accessories forclothing manufacture, beans, lentils, cheese, milk foods, oats, corn, meal,

machinery for the fisheries, and forest fire fighting engines, it was stated.The following are the new duties on a few of the products affected, the
new rate, applicable to products of all countries except the United Kingdom,
appearing first and the rate to the United Kingdom products second (with
the former rates in parentheses in the same order): Ready-made outer andunder clothing, 40%; 30% (50%; 40%); boots and shoes. 40%; 40% (50%;40%); cotton piece goods, 25%; 15% (35%; 25%); and forest fire fighting
eingines, free; free: (10%; 10%). All percentages are ad valorem.

British Cabinet Rejects "New Deal" Program of David
Lloyd George

A special meeting of the British Government on July 15rejected plans for national reconstruction and reduction of
unemployment that had been proposed by David LloydGeorge, former Prime Minister. The program, which hadbeen under discussion since March, had been compared tothe Administration policies in the United States. The planwas based on a 25o,000,000 "Prosperity Loan" whichwould finance public works projects for a two-year period.
Mr. Lloyd George's proposals were published in a bookletentitled "Organizing Prosperity." They included plans forhousing, public works and back-to-the-land movement.Some of his principal proposals were listed as follows in aLondon dispatch of July 15 to the New York "HeraldTribune":
The Liberal leader's program, published to-day in a booklet called

"Organizing Prosperity," covers a wide variety of projects. Its main
points include:

1. A "prosperity loan" of £250,000,000 ($1,237,500,000) at 3% interestto finance a public works program.2. Establishment of a national development board as a permanent au-thority to survey resources, plan progress and consider action.
3. Reorganization of the Cabinet to make it a small executive body. con-sisting of a Prime Minister and four or five ministers without departmentalduties.
4. Placing of the Bank of England under control of a board represent-ing Industry, finance and commerce.
Lloyd George considers that housing should occupy the foremost place

in a reconstruction project and claims that 2,000,000 new homes could
be built during the next few years.
He also gives detailed suggestions for public works of a productive na-

ture, including roads, bridges, tunnels, canal and harbor development
and railway electrification.
Furthermore, he has plans for land development, reorganization and con-

trol of the coal, steel, cotton and shipping industries and for obtaining
for the Treasury the increased land values created by various public works.

President Lebrun of France Signs 23 Decrees Designed
to Eliminate 11,000,000,000-Franc Budget Deficit—
Drastic Economies Sought to Lower French Debt
—Government Wages Reduced

The French Cabinet, after meeting continuously for 15
hours, adoped on July 16, 23 important economic decrees
formulated by Premier Laval, and designed to yield almost
11,000,000,000 francs to cover the budgetary deficit. Presi-
dent Lebrun signed the decrees on July 17 and they became
effective immediately. Fifteen of the decrees deal with
budgetary compression and eight with the cost of living and

measures to restore commercial activity. Last year's French
budget deficit was 6,418,000,000 francs, plus a deficit of
more than 4,000,000,000 francs on the operation of State
railways. Since 1930 the French public debt has increased
from 260,000,000,000 francs to more than 330,000,000,000
francs.
The French Embassy at Washington announced on July

17 that a new emergency tax of 10% on coupons of French
Government issues did not apply to the French bonds held
by foreigners.

United Press advices from Paris July 16 outlined the new
budgetary proposals as follows:
• M. Laval said economies affecting the State budget will total 7.000.000.-
000 francs. Other economies affecting railroads and social insurance will
bring total saving to 11,000,000,000 francs.

Additional orders were drafted by the Cabinet. M. Laval expected to
promulgate from 25 to 30 decrees.
With President Lebrun's approval the measures will be published in the

official journal to-morrow, making them effective immediately.
The principal budgetary economy will be obtained through reductions in

the wages of functionaries. It will graduate from 3% in the smallest scale
to 5% of wages within 10,000 francs and 10% over 10,000 francs.
Emergency powers granted the Cabinet make the decrees effective at

once, but they must be approved by Parliament before the end of the year.
They cut war veterans' pensions 10%, effecting an economy of 1,500.-

000,000 francs.
Other decrees cut bread prices 10 centimes. House rents under 10,000

francs are cut 10%. Prices of gas, electricity and coal are reduced.
A superincome tax of 50% is decreed for all incomes over 80,000 francs

annually ($100 per week).
The munitions and war industries profits tax is increased 25%. Ten

per cent, wage cuts are extended to include railroad workers.
Another decree increases taxes on negotiable stock transactions from

17 to 24%.
Functionaries earning under 5.000 francs a year are not affected by the

decree. Functionaries receiving between 5,000 and 8.000 francs are cut
3%; between 8,000 and 10,000 francs the cut Is 5% and 10% over 10.000.

Belgium Recognizes Government of Soviet Union—
Secret Negotiations Conducted in Paris

Belgium recognized the Government of the Societ Union
on July 12 in an exchange of letters between the Belgian
and Russian Ambassadors at Paris, where establishment of
diplomatic relations was secretly negotiated. These negotia-
tions were conducted for a period of three years. Last
February the proposal was rejected by the Belgian Chamber
of Deputies by a large majority.

Belgian Government Sets Up Control of Country's
Banks—Commission of Seven Members Supervises
Deposit Banks

The Belgian Government has established control of the
banking system in that country, it was announced in Brus-
sels on July 14, with the publication of a decree stipulating
that deposit banks must register with the bank commission
and accept its supervision. This commission was created
by a recent law and comprises seven members, who can
promulgate rules to safeguard bank investments, fix maxi-
mum interest rates and, if necessary, can temporarily veto
the issuance of stocks. Further details of the new law were
given as follows in a dispatch from Brussels, July 14, to
the New York "Herald Tribune":
The law foresees the appointment of chartered accountants, who will be

responsible to the bank commission, and one of these accountants must be
chosen by the banks to verify accounts. On the other hand, the commission
will not be allowed to interfere actively with the management of private
banks or with the banks' relations with customers. But bankers can no
longer be trustees of or presidents of industrial enterprises. Foreign banks
will be subject, henceforth, to the same regulations as the Belgian. The
bank control decree was welcomed as a means of preventing banks from
freezing assets as was the case in the recent past.

Hungarian Government Offers to Continue Partial
Service and Amortization on State Loan of 1924—
League Loans Committee Advises Bondholders to
Accept Proposal

Speyer & Co. of New York, American fiscal agents for the
State Loan of the Kingdom of Hungary, 1934, announced on
July 16 that they had received from the League Loans Com-
mittee in London a communique stating that the Hungarian
Government has fulfilled the obligations undertaken on June
30 1934 for partial service of this loan. The Committee, on
which the American bondholders are represented, also out-.
lined arrangements by the Hungarian Government for interest
service and amortization during the period Aug. 2 1935 to
Aug. 1 1936. The communication added that under the
circumstances the Committee believed the bondholders
should accept the Hungarian proposal.
The text of the communique from the League Loans

Committee is given below:
1. The League Loans Committee have the pleasure to announce that the

Hungarian Government has duly carried out to date, and is continuing to
carry out, the armngments announced on June 30 1934, for the service of
this League of Nations Loan for the period to August next. Consequently
the Trustees were able to pay the coupon due Feb. 1 1935. at 50% of its
value; and it may be anticipated that they will in due course pay the coupon
due Aug. 1 1936, at 50% also.
The Hungarian Government has also made good its offer announced on

June 30 1934, when it stated:
The Hungarian Government . . . offers to any bondholder who is willingto surrender on 0. after Oct. 1 1934, the part-paid coupons due in Februaryand/or August. 1934, a cash payment in foreign exchange of 10% of theunpaid portion of these coupons.
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2. The Hungarian Government has recently been in communication

with the League Loans Committee regarding the further service and now

announces that it again expressly recognizes the special position and claims

of this loan; and it confidently hopes and will use its best endeavours to

carry out the following arrangements for the service during the period Aug.

2 1935 to Aug. 1 1936, inclusive:
The Hungarian Government will transfer to the Trustees in foreign

exchange 50% of the interest service. It will continue to provide in its
budget in pengoes the equivalent of the full service of the loan, including
Interest and sinking fund, and to deposit these amounts as at present in an
account at the National Bank of Hungary. It will be entitled as hitherto
to re-borrow the untransferred portion of the service against the deposit of
2% one-year Pengo Treasury Bills.

The Hungarian Government regrets that in present circumstances It is

unable to propose any arrangement for final redemption of the coupons

paid at 50% in 1935. The 2% Pengo Treasury Bills representing the

untransferred service for the year 1934-5 will accordingly be renewed for a

further year at the same rate of interest.
For the Royal Hungarian Government,

(signed) DR. T. FABINYI, Minister of Finance.

3. In all the circumstances the Committee consider that bondholders

would be well advised to accept the present proposals of the Hungarian

Government.
For the League Loans Committee (London),

(signed) AUSTEN CHAMBERLAIN, Chairman.

Hopes of Arbitrating Italo-Ethiopian Dispute Dim as
Conciliation Commission Ends Meetings—Ethiopia
Appeals to League to Convoke Council

Hopes of arbitrating the dispute between Italy and
Ethiopia were almost abandoned on July 9, when the Italo-
Ethiopian conciliation commission, meeting at Scheveningen,
The Netherlands, suspended its sessions "indefinitely,"
with no indications that the meetings would be resumed.
On the following day (July 10) the Ethiopian Government
dispatched a note to the League of Nations, asking the League
Council to be summoned immediately to consider the
threatened invasion of Ethiopian territory by Italian troops.
Ethiopia on July 10 also sent a note to the British, Belgian
and French Ministers, protesting against the arms embargo
against Ethiopia.

Further evidence of preparations for war in Ethiopia was
given this week, when Premier Mussolini of Italy on July 15
ordered the mobilization of two more divisions to join the
120,000 Italian soldiers already in East Africa. At the same
time Premier Mussolini announced that Italy would imme-
diately begin the construction of 10 new submarines. These
plans were noted as follows in a dispatch from Rome July 15
to the New York "Herald Tribune":

"The increased rate of Ethiopia's military preparations make it necessary

to proceed with a further military measure," said the brief communique in

which to-day's far-reaching orders were given.
Premier Mussolini, in his capacities of Ministers of War, the Navy and

Aviation, ordered:
Mobilization for African service of the Sila Division, consisting of more

than 20,000 regular troops under command of General Bertide and Com-

mander Cerruti, with the formation in the meantime of a second Silo,

Division at home.
Mobilization for African service of the 5th Division of 12,000 Black Shirt

militia, to be called the "February 1 Division," to be commaded by

Gen. Attilio Teruzzi and Vice-Commander Marghinotti, with the formation

of five new Black Shirt divisions to replace this and four Black Shirt divi-

sions already in East African service.
The calling to the colors of pilots, airplane mechanics, engineers and

chauffeurs of the classes of 1909, 1910 and 1912 (men born in those years).

Ten Submarines Ordered

"The Minister of the Navy," the communique concluded, "has ordered

immediate construction of ten submarines, which are to be launched at

the same time in the first month of the year," The Fascist year begins on

Oct. 28.

Secretary of State Cordell Hull issued a statement on
July 12 in which he said that the Kellogg-Briand pact re-
nouncing war as an instrument of national policy was a live
and binding document, and a solemn obligation to manitain
the peace. Mr. Hull's statement was interpreted as an
indirect appeal to Italy to arbitrate the Ethiopian dispute.
The statement said:
The Pact of Paris is no less binding now than when it was entered into by

the 63 nations that are parties to it. By form and designation It constitutes

a treaty by and among those nations. It is a declaration by the govern-

ments of the world that they condemn recourse to war for the solution of

international controversies, and renounce it as an instrument of national

policy in their relations with one another.
Furthermore, it is an agreement and a solemn obligation that the settle-

ment or solution of all disputes or conflicts among nations of whatever

nature or of whatever origin shall never be sought except by pacific means.

The United States and the other nations are interested in the maintenance

of the pact and the sancity of the international commitments assumed

thereby for the promotion and maintenance of peace among the nations

of the world.

It was revealed at the State Department in Washington
on July 11 that the United States has informed Italy that
this country would view with misgivings any step taken by
Italy in Abyssinia which would lead to actual war. Secre-
tary Hull expressed this view to Augusto Rossi, the Italian
Ambassador, when the latter called at the State Department
on July 10 to inform Mr. Hull of his plans to return to Italy
for a brief visit.

Sir Samuel Hoare, British Foreign Minister, told the House
of Commons on July 11 that although there was justification
for certain Italian claims against Abyssinia, Great Britain
would exert "every effort ' to avert a war. United Press
London advices of July 11 summarized the principal points

in Sir Samuel's speech as follows:

1. Great Britain admits Italy's need for expansion, and supports Premier

Mussolini in some of his criticisms against the Ethiopian Government.

2. Britain will not maintain an isolated policy in dealing with the crisis.

but will accept any mode or means offered, whether under treaties or the

League of Nations machinery, to avert war.

3. Britain has no aspirations in Africa, and is not concerned from an

imperialist standpoint, in the occurrences on the East Coast of that

continent.
4. Britain has not asked, and has no intention of asking, France to join

her in any blockade against Italy and all such rumors are without founda-

tion.
5. The Government is working on a secret move to avert war in Africa.

Sir Samuel referred condidly to the recent Anglo-French estrangement

over the German naval pact, but said that the British approach to the

Abyssinian problem had enabled France to "forget any passing difference."

Declaring that relations between Great Britain and the United States were

excellent, he voiced his thankfulness that "two great peoples differing.

perhaps, in small respects, are never likely to differ on big issues."

When Sir Samuel told the House a move for peace was definitely afoot,

he added. that at the present time, "we cannot say more than that we are

working along these lines."

Premier Mussolini had previously indicated that Italy
would leave the League rather than to submit to its jurisdic-
tion in what he considers a private quarrel. On June 20
Ethiopia protested to the League against Italian military
preparations and suggested that the League send neutral
observers to inspect Ethiopian frontier districts where
Italian troops are congregating. No League action was taken
as a result of that protest.
Emperior Haile Selassie of Ethiopia on July 4 appealed to

the United States to invoke the Briand-Kellogg Pact against
Italy in the threatened African war, but on the following day
President Roosevelt rejected this request, replying that the
issue was already being arbitrated by the League of Nations.
The President's action was described as follows in a Wash-
ington dispatch of July 5 to the New York "Times":

The reply, Mr. Roosevelt said, was simple and clear. It took the form of

Instructions to William Perry George, United States Charge d'Affaires in

Addis Ababa, which were announced by the State Department to-night

as follows:

The Emperor of Ethiopia on the evening of July 3 summoned the American
Charge d'Affairs ad interim at Addis Ababa to the palace and handed the
Charge a communication in which the Emperor stated that he felt it to be
his duty to ask the American Government to examine means of securing
observance of the Pact of Paris.

The Charge has been instructed to reply to the Emperor as follows:

I have the honor to acknowledge the receipt of Your Imperial Majesty's
note of July 3 1935, and to inform Your Imperial Majesty that I immediately
communicated its contents to my Government. I have been instructed by
my Government to reply to your note as follows:
"My Government, interested as it is in the maintenance of peace in

all parts of the world, is gratified that the League of Nations, with a view to
a peaceful settlement, has given its attention to the controversy which has
unhappily arisen between your Government and the Italian Government
and that the controversy is now in process of arbitration.

Hopes for Peaceful Solution

"My Government hopes that, whatever the facts or merits of the contro-
versy may be, the arbitral agency dealing with this controversy may be
able to arrive at a decision satisfactory to both of the governments imme-
diately concerned.
"Furthermore, and of great importance, in view of the provisions of the

Pact of Paris, to which both Italy and Abyssinia are parties, in common
with 61 other countries, my Government would be loath to believe that either
of them would resort to other than pacific means as a method of dealing with
this controversy or would permit any situation to arise which would be
inconsistent with the commitments of the pact."

We also quote from Associated Press advices of July 9
from Scheveningen regarding the breakdown of arbitration
negotiations:
The end came after an Italian delegate conferred at length by telephone

with his Government, than announced that Italy maintained her contention
that the commission was not competent to deal with the question of the
geographical situation of Ualual, where an halo-Ethiopian clash occurred
last Dec. 5.

Professor Gaston Jeze, legal adviser to the Ethiopian Government, in-
sisted on testifying yesterday that Ualual was in Ethiopian territory. The
Italian delegate, insisting the commission consider only causes of the clash,
refused to hear further testimony from Prefessor Jeze. When he continued,
the session ended.
Under the instructions of the League of Nations Council, the commission

—composed of two Italian and two Ethiopian representatives--could name
another, neutral member, should it reach no decision by July 25. Whether
that recourse would be taken remained unclear to-night. The Italians had
not agreed to the procedure.

Portions of Two Series of Credit Consortium for Public
Works of Italy Drawn for Redemption Through
Sinking Fund

J. P. Morgan & Co., as fiscal agents, are notifying holders
of Credit Consortium for Public Works, of Italy, external
loan sinking fund 7% secure gold bonds, series A, due March
1, 1937, and series B, due March 1 1947, issued under
contract dated March 18, 1927, that $276,000 principal
amount of the series A bonds and $154,000 principal amount
of the series B bonds have been drawn by lot for redemption
at par on Sept. 11935, out of sinking fund moneys. Bonds
so drawn will be redeemed and paid upon presentation and
surrender on and after Sept. 3, 1935, to the fiscal agents at
their offices here. Interest on the drawn bonds will cease
after Sept. 1, 1935.

Move for Controlled National Economy Gains Strength
in Japan—Writer Asserts Military Needs Influence
State Intervention in Industrial Control

Many persons in Japan, both in official and unofficial
positions, are advocating a controlled national economy
which either consciously or unconsciously has in view pos-

sible economic mobilization for military purposes," according
to the "Far Eastern Survey," published on July 17 by the
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American Council, Institute of Pacific Relations. M. Mat-
su°, former Rengo associate and official of the South Man-
churian Railway, declared in the publication that a National
Policy Commission which was recently organized suggests
the possibility of an eventual planned economy and increas-
ing State intervention in industrial control. Mr. Matsu°
asserted that business men who sponsored a controlled na-
tional economy after the war as a temporary escape from
hard times now face an unwelcome extension of this
principle.
The Institute quoted further from the article as follows:
Under the Bureau for Rationalization of Industry, set up in 1930, several

important legislative measures have been enacted and made the basis for an
elaborate system of industrial control.
The Principle Industries Control Act now operates in 22 industries. "Its

object is to render such governmental assistance as may be required where
the majority of those engaged in the industry have come to an agreement
and have attempted to remove the evils of reckless competition and monopo-
list enterprise."
With concentration of control furthered by governmental action, marked

price increases occurred in certain industries. This has led recently to
popular demand for more effective public control.
Over 40,000 small concerns, producing more than half the total output of

the medium and small-scale industries of Japan, have also been federated
under the Industrial Association Act. Its purpose is to check unsound prac-
tices inherent in small undertakings, to provide joint services, and to estab-
lish central supervision.
"Due to the peculiar nature of the Japanese economic system, control

of industry has not progressed to the extent of correlating and co-ordinating
the industrial organization of the whole country," concludes Mr. Matsu°.

Puerto Rican Special Session Completes Work-Budget
Expenditures Exceed Revenues by $2,000,000-
Socialist Appointed Treasurer

The Puerto Rican Legislative Committee on July 15 noti-
fied Governor Blanton Winship that the special session had
completed its work and adjourned. The new Puerto Rican
budget provides for expenditures of approximately $12,-
000,000, with revenue estimated at $10,000,000.
The Puerto Rican Senate on July 9 confirmed Governor

Winship's appointment of Rafael Sancho Bonet as Treasurer
of the Island. Mr. Bonet is the first Socialist .to head the
insular Treasury Department. He is a civil engineer and a
lawyer.

Changes in Amount of Their Own Stock Reacquired by
Companies Listed on New York Stock Exchange

The monthly list of companies on the New York Stock
Exchange reporting changes in the reacquired holdings of
their own stock was issued by the Stock Exchange on July 18.
A previous list appeared in our issue of June 15, page 3981.
The list issued July 18 follows:
The following companies have reported changes in the amount of re-

acquired stock held as heretofore reported by the Committee on stock list:
Shares

Previously
Shares per

Latest
Name- Reported Report

Adams Express Co. (common) 502,015 502.017
Advance Rumely Corp. (common) 73,905 None
American Zinc 1..d & Smelting Co. (preferred) 5,028 5,328
Armour& Co. (Del.) (7% preferred) 33,846 34,166
Armour & Co. (Ill.) (7% preferred) 2,363 3,374
Atlas Powder Co. (preferred) 17,993 18,004
Beatrice Creamery Co. (preferred) 925 1,025
Blumenthal & Co., Inc. (Sidney) (preferred) 7,322 7,372
Bristol-Meyers Co. (common) 12,536 13,236
Bucyrus Erie Co. (preferred) 6.383 6,411
Century Ribbon Mills, Inc. (preferred) 800 810
Commercial Credit Co. (6h% preferred) 19 None
(7% preferred) 96 None
(Class A)  800 None

Commercial Investment Trust Co. (common) 168.305 • 164,405
Congress Cigar Co., Inc. (common) 38.600 40,500
Curtis Publishing Co. (preferred) 35,253 • 35,180
Detroit Edison Co. (common) 3,801 3,241
Duplan Silk Corp. (common) 84,400 85,733
International Printing Ink Corp. (common) 2,362 4,652
Kresge Department Stores, Inc. (preferred) None 7,095
Lehigh Portland Cement Co. (preferred) 24.018 24,159
Libbey-Owens-Ford Glass Co. (common) 26.000 27,300
Life Savers Corp. (common) 1.000 2,428
Marlin-Rockwell Corp. (Del.) (common) None 24,900
Monsanto Chemical Co. (common) 1,919 16,777
National Dairy Products Corp. (common) 8,649 8,639
Outlet Co. (The) (preferred) 776 803
Penney Co., J. C. (common) 40,000 106
Raybestos-Manhattan, Inc. (common) 35,712 37,412
Safeway Stores, Inc. (6% preferred) 270 1,183(7% preferred) 1,662 2,989
Skelly Oil Co. (preferred) 53,300 53.400
Standard Oil Co. (Indiana) (capital) 70.351 84,052
Standard Oil Co. (New Jersey) (capital) 2,600 9,200
Sterling Products (Inc.) (capital) 24,187 20.102
Swift & Co. (capital) None 102,270
Texas Corp. (The) (capital) 500,536 500,524
Tide Water Associated Oil Co. (common) 366,918 366,795
Tide Water 011 Co. (preferred) 5,000 10,204
Transamerica Corp. (capital) 1,238,815 1,244,915
Truscon Steel Co. (common) 2.819 265
United States Leather Co. (prior preferred) 9,012 9,212
Waldorf System, Inc. (common) 33.591 34.891
Wheeling Steel Corp. (common) 14,801 14,975

Gold Output of Colombia Decreased During First
Quarter of Year-Production of Silver Higher

A decline in Colombia's gold output and an increased
production of silver in the Republic during the first quarter
of this year is reported to the United States Commerce
Department by Commercial Attache Clarence C. Brooks,
Bogota. An announcement issued by the Department on
July 9 continued:
Production of fine gold in the period amounted to 2,398,742 grams, a

decrease of 225,723 grams compared with the first three months of 1934.
The output of silver In the quarter under review, totaling 941,999 grams,
showed an increase of 45.088 grams over the corresponding period of last
year, Mr. Brooks reported.

The Department of Antioquia lathe outstanding gold and silver producing
area in Colombia, the report shows. Production of gold in this Depart-
ment in the first quarter of 1935 amounted to 1,259,233 grams while its
silver output totaled 644,084 grams.

Rules and Regulations Governing Oil and Gas Interests
Promulgated by SEC

The Securities and Exchange Commission announced
July 13 that it had published a compilation of rules, regula-
tions, forms and opinions applicable to oil and gas interests
under the Securities Act of 1933, together with a statement
as to the application of the Act and regulations to such
interests. Copies of this compilation may be obtained, upon
request, from the Washington office or any regional office
of the Commission, it was stated. The announcement of
July 13 continued:
The only portion of the compilation which is new is the statement as to

the application of the Act and regulations to oil and gas interests. This
statement is intended to clarify, but not to supercede, the requirements of
the statute and the rules. It discusses first what oil and gas interest are
subject to the Act, the necessity for registration, and the mechanics of
compliance. It then considers the meaning of the term "issuer" as applied
to oil and gas interests. A third part of the statement discusses certain
exemptions provided by the Act. The fourth part is concerned with
exemptions provided by regulations of the Commission, particularly those
published in Release No. 355. Finally the form and contents of the offering
sheet required by the regulations in Release No. 355 are considered.

All New York Over-the-Counter Dealers File
Registration Applications with SEC

Fifty-six out of 57 member firms of the New York Security
Dealers Association of New York City have filed applica-
tions for registration as brokers and dealers in the over-the-
counter markets on Form 1-M under the Securities Exchange
Act, the Securities and Exchange Commission announced
July 10. The one exception is a firm which deals exclusively
in exempted securities and is, therefore, exempt from the
registration requirements. The firms which have registered
are, as announced by the SEC, as follows:
Allen & Co.
Birnbaum & Co.
BIttner AL Co.
Blauner & Co.
Bristol & Willett.
Wm. L. Burton & Co.
Charcot & Morgan.
Clokey & Miller.
T. C. Corwin & Co.
Dunne AL Co.
Elliot & Wolfe.
Clinton Gilbert & Co.
Greene & Co.
Greene & Perkins.
George W. Hall az Co.
Hanson & Hanson.
Hardy & Hardy.
Fred H. Hatch & Co.
Hewitt, Ladin & Co.
Holt, Rose & Troster.
Chas. H. Jones 4. Co.
C. E. Judson & Co.
Katz Brothers.
Kearns & Williams.
A. M. Kidder & Co.
H. D. Knox & Co.
Lamer Brothers.
W. Wallace Lyon & Co.

William Morris & Co.
Moods, Winslow & Potter.
G. M.-P. Murphy & Co.
Mark A. Noble & Co.
L. A. Norton & Co.
John J. O'Kane, Jr. & Co.
Outwater & Wells of Jersey City, N. .1.
J. Roy Prosser & Co.
F. J. Rabe & Co.
J. K. Rice, Jr. & Co.
B. it. Roth & Co.
Wm. J. Ryan & Co.
11. D. Shuldiner & Co.
Leo C. Siesfeld & Co.
W. C. Simmons & Co.
John E. Sloane & Co.
Dent Smith & Co.
Hart Smith & Co.
Spielmann, Shea & Co.
Morris Stein az Co.
P. J. Steindler AL Co.
Straws Bros.
Tweedy & Co.
C. E. Unterberg & Co.
Ward & Co.
M. S. Wien & Co.
Wilson & Marx, Inc.
Wood, Low & Co.

Lebenthal & Co., 120 Broadway, is the firm which deals
exclusively in exempted securities the Commission pointed
out.

Filing of Registration Statements Under Securities Act
The Securities and Exchange Commission announced,

July 15, the filing of nine additional registration statements
under the Securities Act. The total involved is $57,494,377,
o whidh $57,344,377 represents new issues. The Commis-
sion stated:

Included in this total is $20,000,000 of first mortgage 20-year bonds,
series A, 4%, to be dated July 15 1955, to be due July 15 1935, of
Wilson & Co., Inc. (Docket 2-1538, Form A-2, included in Release No 425).

Also included in this total is $12,500,000 of first mortgage 4% 20-year
bonds, due Aug. 1 1955, of Libby, McNeil & Libby (Docket 2-1539,
Form A-2, included in Release No. 428).

Also included in the total is $15,000,000 of first mortgage and refunding
bonds, 4% series, due 1965, of Southern California Gas Co. (Docket 2-1542,
Form A-2, included in Release No. 429).

We gave reference to the filing of the above statements
in our issue of July 13, pages 197 and 255. The securities
involved in the nine statements announced by the Commis-
sion on July 15 are grouped as follows:

No. of
Issues Type of Issue- Total
8 Commercial and industrial  $57,344,377
1 Certificates of deposit  150,000

The securities for which registration is pending follow:
The Hurth Hotel Co. 7% First Mortgage Bondholders' Protective Com-

mittee (2-1536, Form D-1), of Cincinnati, Ohio, seeking to issue certifi-
cates of deposit for $150,000 of 7% first mortgage serial gold bonds.
Filed July 2 1935.

Michigan Chemical Corp. (2-1537, Form A-1), of Saint Louis, Mich.,
seeking to register 54,000 shares of $2.50 par value class A stock, 769,508
shares of 25c. par value common stock, and 100,000 options to purchase
common stock. Walter B. Wilkinson, of Saint Louis, Mich., is President
of the company. Filed July 2 1935.

American Toll-Bridge Co. (2-1540, Form A-1), of Vallejo, Calif., seeking
to issue $4,300,000 first mortgage 5%% serial bonds, dated Aug. 1 1935,
issued under a deed of trust and bearing 53i% interest, with final maturi-
ties Aug. 1 1943. Will F. 3forrish, of Berkeley, Calif., is Chairman of the
Board and chief executive officer of the registrant. Filed July 5 1935.
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Amarillo Producers CO. (2-1541, Form A-1), an oil and gas company of
Amarillo, Tex., seeking to register 250,000 shares of $1 par value common

stock, to be offered at $1.50 a share, 25,000 shares already issued. Ralph

R.. Langley, of Los Angeles, Calif., is President of the company. Filed

July 7 1935.

Gold Shore Mines, Ltd. (2-1543, Form A-1), of Winnipeg, Canada, seek-

ing to issue 600,000 shares of $1 par value common stock. The stock

Is to be optioned to an underwriter, at some future date, who will offer

it at prices ranging from $1 to $2 per ellare. Lawrence Edgar Brown, of

Winnipeg, is President of the company. Filed July 9 1935.

Brown Shoe Co., Inc. (2-1544, Form A-2), of St. Louis, Mo., seeking to

issue $4,000,000 of 15-year sinking fund debentures, due Aug. 1 1950.

Goldman, Sachs & Co., and Lehman Brother, both of New York City,

are the contemplated underwriters. John A. Bush, of St. Louis, is

President of the company. Filed July 10 1935.

In making available the above list the SEC said:
In no case does the act of filing with the Commission give to any security

its approval or indicate that the Conrmission has passed on the merits

of the issue, or that the registration statement itself is correct.

The last previous list of registration statements was given
In these columns of July 13, page 196.

SEC Issues Three Forms to Be Used by Foreign Private
Issuers in Registering Under Securities Exchange
Act of 1934

Three forms to be used by foreign private issuers for regis-
tration on National securities exchanges under the Securities
Exchange Act of 1934 have been promulgated by the Se-
curities Exchange Commission, it was announced by the
Commission July 15. These forms are known as Form 19,
Form 20 and Form 21. Form 19, the Commission stated,
is to be used for American certificates against foreign issues
and the securities underlying such certificates; Form 20 is
to be used for securities other than bonds of foreign private
issuers; Form 21 is to be used for bonds of foreign private
issuers. Forms 20 and 21 are not, however, to be used by
North American or Cuban issuers except under certain
specified conditions. The announcement of the SEC
continued:
An endeavor has been made to adapt the requirements for domestic

issuers to the peculiar circumstances of foreign Issuers. In view of the

disparity between the laws and practices existing in the several countries

it was necessary to introduce great flexibility in the requirements.

In order to obtain greater simplicity, separate forms have been established

for bonds and shares.
In the form for bonds, the issuer is asked to give, among other matters:

a break-down of funded debt; a description of the security to be registered

similar to that required by Form 10; a statement as to whether any exchange

control has been established in the issuer's country, and a brief outline of

any law or decree determining the extent to which the security may be

serviced. As to financial statements, the issuer is asked to furnish, in addi-

tion to its own statements those for significant subsidiaries.

The form for foreign shares is similar to that for the bonds, with certain

minor modifications.
The form for American certificates is similar in certain respects to the form

for voting trust certificates. It is divided into two parts: one, concerning

the American certificates; the other, the underlying securities.

Registration Statement Filed with SEC for 137,620
Shares $5 Cumulative Preferred Stock of M. A.
Hanna Co. of Cleveland

The M. A. Hanna Co. of Cleveland, Ohio, filed, on July 11,

a registration statement (No. 2-1545) under the Securities

Act of 1933 for 137,620 shares of $5 cumulative preferred
stock, no par value, the Securities and Exchange Commis-

sion announced July 13. It stated:

The shares are to be offered to the holders of the outstanding 
131,066

shares of $7 cumulative preferred stock in exchange for their present

shares on the basis of 1 1/20th shares of $5 cumulative preferr
ed stock

for each share of $7 cumulative preferred stock, with a cash 
adjustment

of dividends and a cash adjustment in lieu of fractional shares, 
if any.

The outstanding preferred stock is stated to have a market value of

$14,024,062.
The company proposes to call for redemption at $105 per share 

and

accrued dividends any shares of the outstanding $7 cumulative preferred

stock whim are not so exchanged.

The prospective principal underwriters of the issue are Kuhn, Loeb 
&

Co. and Brown Harriman & Co., Inc., New York. H. H. Hanna and

G. M. Humphrey, both of Cleveland, are, respectively, Chairman of the

Board and President of the company.

Filing by Cudahy Packing Co. of Chicago of Registra-
tion Statement for Two Issues of Securities Aggre-
gating $25,000,000

The Cudahy Packing Co. of Chicago, Ill., filed on July 15
a registration statement (No. 2-1548) under the Securities
Act of 1933 for the following issues:
$20,000,000 first mortgage sinking fund bonds, series A. 334%. due

Bee:, 1 1955, to be dated Sept. 1 1935.
$5,000,000 convertible sinking fund 4% debentures, due Sept. 1 1950,

to be dated Sept. 11935.

In noting this, an announcement issued July 16 by the
Securities and Exchange Commission said:

The proceeds from the issue are to be used approximately as follows

according to the registration statement:

To retire first mortgage 5% gold bonds, $6,248.605.
To retire sinking fund 535% debentures, $10,457,562.50.
The balance will be used to reduce current borrowings and for other

corporate purposes.

Both issues are to be redeemable at the option of the company in whole

or in part at any time prior to maturity, on not less than 30 days' published
notice, at the following percentages of principal amount plus

 accrued

Interest:

Bonds-
103 to Sept. 1 1940.
102 on Sept. 1 1940, and thereafter to Sept. 1 1945.
101 on Sept. 1 1945, and thereafter to Sept. 1 1950.
100% on Sept. 1 1950, and thereafter to maturity.

Debentures-
102 on Sept. 11940.
101 on Sept. 1 1940, and thereafter to Sept. 1 1945.
100% on Sept. 1 1945, and thereafter to maturity.

The debentures are convertible into shares of common stock at the

following rates of exchange:

On March 1 1936, and thereafter to Sept. 1 1938-16 shares for each

$1.000 debenture.
On Sept. 1 1938, and therefter to Sept. 1 1941-15 shares for each $1,000

debenture.
On Sept. 1 1941, and thereafter to Sept. 1 1944-14 shares for each

$1,000 debenture.

The debenture holder will receive interest accrued and unpaid up to the

date of delivery of the shares.
No firm commitment has been made to take either of the issues. It is

expected that such a commitment will be made on or about Aug. 5 1935,

with an underwriter or underwriters to be named in an amendment to the

registration statement.
The amounts to be taken by the underwriters, the underwriting discounts

allowed, and the price to the public will also be supplied in an amendment

to the registration statement.
E. A. Cudahy is Chairman of the Board, and E. A. Cudahy, Jr., is Presi-

dent of the company.

Amendment to Eliminate All Tax-Exempt Securities
• Urged by Dr. W. B. Munro—Educator Discusses
Taxation of "Intangibles"

A constitutional amendment to eliminate tax-exempt
securities of every kind was advocated on July 16 by Dr.
William Bennett Munro of the California Institute of Tech-
nology and former President of the American Political Sci-
ence Association, in a radio broadcast over a nation-wide
network. Dr. Munro said that such an amendment should
apply only to future issues of Government bonds, since to
eliminate the exemption from Government bonds issued and
sold in the past "would be a breach of faith and harmful
in many ways. By eliminating all exemptions for the future
will at least have solved a problem for the next generation."
One of the most difficult taxation problems, Dr. Munro

said, is the taxing of "intangible" property as distinguished
from such material property as land, buildings and mer-
chandise. Pointing out that in the past it has been the prac-
tice to tax the two kinds of property in the same way and
at the same rate, he added, in part:

If intangibles are taxed on their valuation it ought to be at a low rate
to prevent evasion, and even at a low rate a good deal of it is likely to

escape assessment. It is notorious that a very considerable fraction of the
country's intangible wealth escapes its proper share of taxation. This
form of wealth has grown rapidly during the past 50 . years and will
probably continue to grow. It is highly desirable that the owner of
intangibles should be made to bear his just proportion (but no more than
his just proportion) of the public burden, particularly in State government.
Probably the best plan is to abandon altogether the practice of taxing

intangibles on the basis of their valuation. A better method, because it
can be much more easily administered, is to tax the income from these
securities. From the standpoint of those who own income-bearing securi-
ties it makes very little difference whether taxes are paid on capital value
or on income, provided a fair rate is used in either case; but from the
standpoint of the assessors and tax collectors it makes a great deal of
difference. For when taxes are levied on the income from intangibles the
owners of this property are required to make sworn returns, and these
returns can be checked up in various ways. Experience in several of the
States during the past 20 years has shown that there is a good deal less
"missing the intangibles" when this plan is used.

4.

SEC Giants Additional Time for Registering Certain
Securities—Several Issues Retained by New York
Stock and Curb Exchanges—Securities Removed

• from Lists of Various Exchanges for Failure to
Register

• The Securities and Exchange Commission announced on
July 13 the adoption of a rule, Rule AN-9, under the Se-
°males Exchange of 1934, exempting from the necessity of
registration until Nov. 5 1935 all securities which are secured
by property now owned or leased by a person who was not
the original issuer. The exemption applies only where
temporary registration expired on June 30 1935 and the
securities have not been permanently registered, the Com-
mission said, adding:

The rule provides for the continuance of the exemption, if the present
owner or lessee files with the Exchange on which the security is listed
and with the Commission on or before Oct. 6 1935, a statement showing,
among other things, that the original issuer has either been dissolved or
has no assets (other than nominal ones) except its interest in the property
in question and that the security has as its only means of service payments
made by the present owner or lessee.
In addition, unless the statement is filed as part of or as an amendment

to an application by the present owner or lessee for the registration of its
own securities, it must give the same information which would have been
required in connection with such an application and it must be filed upon
the same form.

During the period of the exemption, by virtue of the rule, all such se-
curities which are listed will continue to have the same loan value and the
prohibitions against manipulation will be applicable.

The SEC also announced on July 13 the adoption of an
amendment to Rule AN-8. By virtue of this amendment,
the Commission said, securities which were temporarily
registered and for which Form 13 is the appropriate form,
do not need to have an effective statement under the Se-
curities Exchange Act prior to Aug. 5 1935. Form 13 is
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the form to be used by insurance companies other than
life and title insurance companies.
A further rule, Rule AN-10, was issued by the Commission

on July 15 exempting from the necessity of registration until
Sept. 13 1935 all securities issued by any National of a
North American country or Cuba for which the filing of
applications on Form 10 or Form 11 is now authorized.
The exemption applies only where temporary registration
expired on June 30 1935. The SEC stated: .
During the period of the exemption, by virtue of the new rule, all such

securities which are listed will continue to have the same loan value and
the prohibitions against manipulation will be applicable.

The New York Stock Exchange, which on July 10 issued
a list of securities that were to be removed from listing on
July 15 for failure to register under the Securities Exchange
Act, issued on July 13 an announcement that several certain
of these securities would be retained on the list until Nov. 5
as provided by Rule AN-9 of the SEC. Incident to the
issuance by the SEC of its rule of July 15, both the New
York Stock and New York Curb Exchanges made known
certain issues that would remain on their lists in accordance
with this rule. The announcement of July 13 of the New
York Stock Exchange follows:

New York Stock Exchange

Committee on Stock List

To the Members of the Exchange.
Rule AN-9 of the Securities and Exchange Commission, published

to-day, July 13, grants special exemption until and including Nov. 5 1935,
to securities as to which temporary registration expired on June 30 1935,
And as to which a registration is not effective, and which are secured by
property which, or a leasehold interest in which, is now owned by a person
who was not the original issuer of such securities.

Circular 0-5602 of the New York Stock Exchange, published under date
of July 10 1935, and announcing suspension of certain securities at the
close of business July 15 1935, is hereby rescinded as to the following
securldes which will remain upon the list until Nov. 5 1935 unless other-
wise announced In the meanwhile:
Bethlehem Steel Co. purchase money dr Mobile Birmingham RR. Co. mtge.
impt. mtge. 5% 20-yr. sinking fund gold 4% small bonds due July 1 1945.
bonds due July 1 1936 Mobile Birmingham RR. Co. prior lien

Iletblehem Steel Co. 1st lien & ref. mtge. gold 5% bonds due July 1 1945.
series A 5% 50-yr. gold bonds due 1942. Mobile Birmingham RR. Co. mtgo. goldCleveland Mahoning Valley Ry. Co. 4% bonds due July 11945.50-yr. gold mtge. 5% bonds due Pittsburgh Shenango dr Lake Erie RR.Jan. 1 1938. Co. 1st eonsol. mtge. gold 5% bondsGeorgia Midland Ry. Co. 1st mtge. 3% due July 1 1943.
bonds due April 1 1946. Pittsburgh Shenango & Lake Erie RR.

Kalamazoo Allegan dr Grand Rapids RR. Co. 1st mtge. gold 5% bonds dueCo. 1st mtge. guar. (currency) 5% Oct. 1 1940•bonds due July 1 1938. Richmond Mecklenburgh RR. Co. let
Lackawanna Steel Co. 1st consol. mtge. mtge. gold 4% bonds due Nov. 1 1948.gold bonds, 5% series A due 1950. Syracuse Lighting Co. 1st mtge. 5%Midvale Steel & Ordnance Co. 20-yr. bonds due June 1 1901.

coll. trust 5% sinking fund gold bonds Utica Electric Light & Power Co. 1stdue March 1 1936. mtge. sinking fund gold 5% 50-yr.Mobile Birmingham RR. Co. prior lien bonds due Jan. 1 1950.
gold 5% small bonds due Jud, 11945.

July 13 1935

ASHBEL GREEN, Secretary

The Exchange stated on July 17 that under Rule AN-10
of the SEC the Noranda Mines, Ltd., common stock will
remain on the list until the close of business Sept. 13.
The following is the announcement of the New York Curb

Exchange, issued on July 16:
Notice has been received from the SEC of the promulgation of a regula-

tion granting exemption from permanent registration to securities of
Canadian companies for a period of 60 days from July 15 1935. Ac-
cordingly, dealings will be continued after July 15 in the securities of the
following Canadian companies which had been scheduled for suspension
on that date due to failure to tile permanent registration applications:

Anglo-Norwegian Holdings, Ltd., common stock, no par value; 7% pre-
ferred stock, par value $100.

European Electric Corp., Ltd. (The), class .A stock, par value $10.
Nipissing Mines Co., Ltd., capital stock, par value $5.

The Curb Exchange also stated that dealings were sus-
pended, effective at the close of business July 15 1935,
In the common stock of Southern Corp., as notice has
been received that the company had withdrawn its ap-
plication for permanent registration under the Securities
Exchange Act of 1934.
The lists of the two Exchanges of the securities which

were to be removed from listing on July 15 appeared in our
issue of July 13, page 195. Incidentally, the portion of
the item referring to the Curb Exchange began eight lines
from the bottom of the first column. This line should have
read "The New York Curb Exchange announced on July 11
that the Board of Governors will suspend dealings in the
following," &e.
Below we give announcements emanating from various

out-of-town exchanges showing securities which have been
removed from the lists of those markets for failure to register
with the SEC:

Baltimore Stock Exchange
Trading is suspended in the following securities due to failure of com-

panies to file permanent registration papers under the Securities Exchange
Act of 1934. Effective at the close of business July 15 1935:

Bonds
Alabama Co. gen. 6% (ext.), Mg,
Ala. Coal dr Iron 5% (ext.), 1938.
Brazil Rwy. Col. Tr. 434%, 1973.
Century-Parkway Corp. 6%, 1956.
So. RwyS. East. Tenn. Reorg. 5%, 1938.
So. Rwys. Cony. 5%, 1994.
Millet Realty-Warrington Apts. let mtg.

g. b., 1952.
Jamison Cold Storage Door 635'%, 1987.
Lord Baltimore 'Tote. Gent. 6 % , 1945.
Merchants Ter. Corp. 6%, 1948.
Nat. Sash Weight 6% w. w., 1944.
Nixon Nitration %, 1937.

Nor. dr Portsmouth 1st 5%, 1936.
Nolfolk Street Railroad 5%, 1944.
Raleigh dr Chaneston P. L. 4%, 1956.
Raleigh & Charleston con. 4%, 1956.
Richmond Dairy 6%. 1944.
Roland Park-Mont. 5 t!', %, 1941.
South Bound Railway 5%, 1941.
Tampa & Gulf Coast 5%, 1953.
Tolchester Beach 6%, 1940.
Va. Midland Rwy. 5%, 1936.
W. Va. Ohio River Bridge 634%, 1952.
So. Nat. Corp. w. w., 1944.

Stocks
Baltimore Brick corn., $100 par. Slay Oil Burner corn.. $10 par.
Baltimote Brick pref., $100 par. Merchants Mtg. & Credit corn, no par.
Balt.more Tube corn., $100 par. National Sash Weight corn., no par.
Baltimore Tube pref., $100 par. National Sash Weight pref., no par.
Emerson's Bromo-Seitzer, class A, $2.50 Roland Park Co. prior pref., $100 par.

par. Southern Railway Co. corn.
Southern Railway Co. Pref.Empire 38th St. corn., no par.

Empire 38th St., pref., $100 par. Standard Gas Equipment corn, no par.
Home Credit corn.. no Par. Standard Gas Equip. pref., $100 par.
Home Credit 7% pref., $50 par. extern Maryland Dairy corn, no par.
Industrial Building corn., no par. Western Maryland Dairy pref., no par.
Land Mortgages, Inc., $100 par.

Boston Stock Exchange

To the Members of the Exchange:
Your attention is called to the fact that on and after July 16 1935 the

securities listed below will not be eligible for trading on the Exchange.
They will, therefore, not appear on the daily sheet on and after July 16 1935.
This list represents those companies which (a) have not made application

under the Securities Exchange Act of 1934, for the registration of the
securities shown; or (b) which have not been temporarily exempted from
registration under the rule of the Commission; or (c) whose application
f or registration was not received in season to permit trading July 16 1935.
When and if applications are received and approved after July 16 1935.

that fact will be reflected by additions to the daily sheet.
GEORGE A. RICH, Secretary

Company and Security
AMERICAN CITIES POWER &
LIGHT CORP., class A convertible
stock optional dividend series, $25
par value; class B capital stock. $1
par value.

AMOSKEAG MANUFACTURING CO.
common stock, no par value, 20-year
6% gold bonds, due 1948.

AVIATION SECURITIES CORPORA-
TION OF NEW ENGLAND, common
stock, $1 par value.

BANKERS BUILDING, CHICAGO,
ILL., land trust certificates, $1,000 Par
value.

BROWN CO., 6% cumulative preferred
stock, $100 par value, 20-year first
mortgage 5.5i% sinking fund gold
bonds, series A, due 1946; first mort-
gage % gold bonds, series B, 1950.

CANADIAN INTERNATIONAL PA-
PER CO., first mortgage 6% gold
bonds, due 1949.

CENTRAL MANHATTAN PROPER-
TIES. INC., secured sinking fund 5%
gold bonds, due 1946.

CENTRAL POWER & LIGHT CO.,
first mortgage .5% gold bonds, due
1956; first mortgage 63.4% gold bonds.
series B, due 1951.

CHICAGO JUNCTION RAILWAYS &
UNION STOCK YARDS CO.
(THE), common stock (stamped) $100
par value, 6% cumulative preferred,
$100 par value, 40-year mortgage col-
lateral trust refunding G. L. 5s, due
1940; 40-year mortgage collateral trust
refunding G. L. 4s. due 1940.

COPPER RANGE RAILROAD CO.,
first mortgage 5% bonds, due 1949.

DOMESTIC & FOREIGN INVESTORS
CORP., 20-year 534% gold deben-
tures, due 1947.

DOMINION COAL CO., LTD., 7%
preferred stock, VIM par value, first
sinking fund 5% gold bonds, due 1940.

ELECTRIC SHAREHOLDINGS CORP.
common stock. 81 par value, 56 cumu-
lative convertible preferred stock
optional dividend series, no par value.

EUROPEAN ELECTRIC CORP. LTD.
(THE), 35-year % gold debentures,
due 1965.

FLORIDA PUBLIC SERVICE CO.,
first mortgage 6 ;'4% gold bonds, series
A, due 1949; first mortgage 6% gold
bonds, series B, due 1955.

GATINEAU PONT ER CO., first mort-
gage 5% gold bonds, due 1956; 6%
sinking fund gold debentures, due 1941:
6% gold debentures, series B, due 1941.

GENERAL PUBLIC UTILITIES CO.,
first mortgage collateral trust 6 % %
gold bonds, series A, due 1956.

GENERAL RAYON CO., LTD., 20-
year 6% gold debentures, series A.
due 1948.

GUANAJUATO CONSOLIDATED
MINING & MILLING CO., common
stock, 85 par value.

HAVANA ELECTRIC RAILWAY CO.,
25-year 534% gold debentures, due
1951.

IITJGO STINNES CORP., capital stock,
$5 Par value, 7% gold notes, due 1936.

HUGO STINNES INDUSTRIES, INC..
20-year sinking fund 7% gold deben-
tures, due 1946.

HYGRADE SYLVANIA CORP., com-
mon stock, no par value, 61-5% con-
vertible preferred stock. no par value.

INDIANA, ILLINOIS & IOWA RAIL-
ROAD CO., first mortgage 4% bonds,
due 1950.

LEXINGTON TELEPHONE CO., first
mortgage 15-year 6% gold bonds, due
1944.

MASSACHUSETTS CITIES REALTY
CO., 30-year first & refunding mort-
gage 7% sinking fund gold bonds.
series A, due 1953.

METROPOLITAN EDISON CORP.
(THE), secured consolidated refund-
.ng 554% gold bonds, due 1956; secured
consolidated refunding 6% gold bonds,
due 

NARFLAGANSETT ELECTRIC CO.
(THE), 30-year first mortgage 5% gold
bonds, series A. due 1957.

NATIONAL MANUFACTURE dr
STORES CORP., common stock, no
par vame.

NEW ENGLAND LAUNDRIES, INC.,
113 year first mortgage 6% G. B., series
A, due 1936.

NEW ENGLAND POWER ASSOCIA-
TION, 5% gold debentures, due 1948:
534% seeured serial gold notes, series
E to J Incl., mature in consecutive
series, $360,000 annually on Feb. 15.
years 1936 to 1941 Incl.

NORFOLK dr PORTSMOUTH TRAC-
TION CO., first mortgage 5% bonds.
due 1936.

NORTH BUTTE MINING CO., com-
mon stock, $2.50 pat value.

NORTHWESTERN POWER CO..
LTD., first mortgage sinking fund con-
vertible gold 6% bonds. series A, due
1960.

OJIBWAY MINING CO., common
stock, $25 par value.

PROVIDENCE dr WORCESTER
RAILROAD CO., first mortgage 48.
due Oct. 1 1947; common stock. $100
par value.

RELIANCE MANAGEMENT CORP.,
5% debentures, series A, due Feb. 1
1954: capital stock, no par value.

SAN FRANCISCO BAY TOLL
BRIDGE CO., first mortgage sinking
fund 634% bonds. due May 1 1957.

SAVANNAH ELECTRIC CO., first
consolidated mortgage 5% gold bonds.
due Jan. 1 1952.

SHANNON COPPER CO., common
stock, $10 par value.

SHERIDAN-WYOMING COAL CO.,
INC., first mortgage sinking fund 6%
gold bonds, due Jan. 1 1947.

SILVER KING COALITION MINES
CO., common stock, $5 par value.

STANDARD POWER & LIGHT CORP.
(DEL.), common stock, no par value;
common stock, series B, no par value;
$7 cumulative preferred stock, no par
value.

SWIFT & CO., capital stock, $25 par
value.

TEXAS EI.ECTRIC SERVICE CO.,
first mortgage gold bonds. 5% series.
due July 1 1960.

TEXAS POWER & LIGHT CO., first
& refunding mortgage goid bonds, 5%
series, due 1956.

UNITED STATES ELECTRIC POWER
CORP., common stock with warrants,
$1 par vatue.

WALTHAM WATCH CO., class B
common stock, no par value: preferred
stock, $100 par value; prior preference
stock, $100 par value.

WOLLASTON LAND CO., common
stock, no par value.

Chicago Stock Exchange

The Chicago Stock Exchange announced July 13 the suspension of
trading in the following issues, effective at the close of business Monday,
July 15 1935, because of the failure of the issuers to apply for permanent
registration under the Securities Exchange Act of 1934 and rules issued
thereunder:

Bunte Brothers.
Central India Power Co.
Central Public Service Co.
Central Public Utility Corp.
Central States Utilities Corp.
Hammering' Paper Co.
Hart-Carter Co.
Hart, Schaffner & Marx.

Albuquerque Natural Gas Co.
American Seating Corp.
Bee-News Publishing Co.
Brown Paper Mill Co., Inc., The.
Central States Utilities Corp.
Consolidated Electric & Gas Co.
Continental Roll & Steel Foundry Co.
El Paso Natural Gas Co.
Federated Utiiities, Inc.
Gary Electric & Gas Co.
Illinois Publishing & Printing Co.

S/ocks
Material Service Corp.
The Maytag Co.
The Mohawk Rubber Co.
Monet , J. K., Leather Corp.
North American Gas & Electric Co.
North American Light & l'ower Co.
Southern Union Gas Co.
20 Wacker Drive Building Corp.

Bonds
Indiana Natural Gas & Oil Co.
Iowa Southern Utilities Co.
Magnet Mills, Inc.
North American Gas & Electric Co.
Old Dominion Power Co.
Quincy Memorial Bridge Co.
Southwestern Light & Power Co.
Southwestern Natural Gas Co.
Utilities Elkhorn Coal Co.
Wilson de Co.
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Chicago Board of Trade

The Committee on Stock List of the Chicago Board of Trade has an-

nounced that trading will be suspended at the close of business July 15
in the following securities because of failure to register under the Securities
and Exchange Act:

Birk Brothers Brewing Co., common stock.
Chicago Board of Trade Safe Deposit Co. 5% bonds.
Oscar Mayer St Co. 1st preferred, 2d preferred and common stock.

Cleveland Stock Exchange

The Cleveland Stock Exchange, effective at the close of business on

July 15, is dropping the following securities from trading on the Exchange

due to expiration of temporary listing privileges and failure of companies

to apply for permanent registration:

Stocks
Aetna Rubber Co., common, 7% c National Carbon Co., Inc., 8% cumu-

preferred .
American Vitrified Products Co., com-
mon.

a Bessemer Limestone & Cement, class
common.

a Bulkley Building Co., 7% cumulative
preferred.

Byers Machine Co., class A, common.
Cleveland Builders Supply Co., common.
Cleveland Quarries Co., common.
Cleveland Union Stockyards Co., com-
mon.

Cleveland Worsted Milis Co., common.
William Edwards Co., 6% cumulative

Preferred.
Ferry Cap & Set Screw Co., common.
d Firestone & Rubber Co., common;
6% cumulative preferred.

d Gabriel Co.. class A, common.
Geometric Stamping Co., common.
Harries-seybold-totter Co., common.
S S. Korach Co., common.
Mohawk Rubber Co., common, 7% cu-

mulative preferred.

lative preferred.
North American Securities Co., class A,
Common.

Ohio Telephone Service Co.. 7% cumula-
tive preferred.

b Paragon Refining Co., class B, 3rd
payment ending common, class B vot-
ing trust certificates 3rd payment end-
ing common.

Robbins St Myers, Inc., voting trust cer-
tificates, series 1, common; voting trust
certificates, series 2, common: 6%
cumthative preferred voting trust
certificates.

,Selby Shoe Co., common, 6% cumula-
tive preferred.

Sheriff Street Market & Storage Co.,
common.

Sherwin Williams Co., common, AA 6%
cumulative preferred.

Smallwood Stone Co., class $2.50 con-
vertible cumulative, common.

Swartwout Co., common.
Wellman Engineering Co., common, 7%
cumulative preferred.

Bonds

a Firestone Tire & Rubber of California, a Washington, Baltimore & Annapolis
sinking fund 5s, 1942. first mortgage 5s D, 1941.

Steel & Tubes, Inc., sinking fund,
debentures 6s, 1943.

a Operating under 77-B. b In process of liquidation. r Issue being retired.
if Applied for registration on New York Stock Exchange—Stock Exchange only.
Defaulted.

Philadelphia Stock Exchange

July 8 1935

To the Members of the Exchange.

As of June 29 1935 the Committee on Stock List has definitely advised

that no application for permanent registration on the Philadelphia Stock

Exchange will be made as of July 1 1935, for the following securides:

Atlantic City Electric Co., first and re- Midvale Steel & Ordnance Co., 20 year
funding mortgage 55, due 1938. collateral trust convertible sinking

Atlantic City RR. Co., extended first fund 55, due 1936 (stamped and un-
mortgage 55, due 1954; first conso.i- stamped).
dated is. due 1951. Minehill & Schuylkill Haven RR. Co.,

Bearings Co. of America, common stock; common capital stock.
preferred stock. Muskogee Co., common stock; preferred

Bethleham Steel Corp., purchase money stock.
and improvement 20-year sinking Norfo:k & Portsmouth Traction Co., first
fund 5s, due 1936; purchase money 68, mortgage 5s, due 1936.
due 1998. North Pennsyivania RR. Co., capital

Cambria Iron Co., capital stock, stock; first mortgage 4s, due 1936;
Catawissa Railroad Co., common stock; general mortgage 3 3-10s, due 1953.

first and second preferred stock; first Phi.adelphia, Newtown & New York RR.
consolidated mortgage 4s, due 1948. Co., first mortgage Is, due 1942; first

Denver & Rio Grande RR. Co., first mortgage 5s, due 1942; common stock.
consolidated mortgage 4s, due 1936. Philadelphia & Western RR. Co., com-

Dutchess County RR. Co., first mortgage mon stock and voting trust certificates
4.)is, due 1940. for common stock: preferred stock and

East I ennsylvania RR. Co., capita. stock, voting trust certificates for preferred
Gettysburg & Harrisburg Ry. 

Co., 
ex- stock.

tended first consolidated mortgage Port Reading RR. Co., first mortgage 55.
4 qs, due 1956. due 1941.

Giant ortland Cement Co., common Shamokin, Sunbury & Lewisburg RR.

stock; preferred stock. Co.. extended second mortgage 5s, due

Insurance Co. of North America, common 1945.
stock. Shreveport-El Dorado Pipe Sine Co.,

Jamestown, Franklin & Clearfield RR. capital stock.
Co. first mortgage 50-year 45, due Texas & Pacific RR. Co., first mortgage

1954. 58, due 2000.
Little Schuylkill Navigation & Coal Co., Victory Park Land & Improvement Co.,

common capital stock, capital stock.
Manufacturers Casualty Insurance Co., Wilmington & Northern RR. Co., stock

capita! stock, trust certificate 4s; extended general

Market St. Elevated Passenger Ry. Co., mortgage 5s, due 1982.
first mortgage 48, due 1955.

FRANK C. MATTHEWS, Secretary

Pittsburgh Stock Exchange

The Committee on Securities of the Pittsburgh Stock Exchange has

announced it will strike from the list at the close of business July 15 the

following securities of companies u hose temporary registration expires

on that date:
American Window Glass Co., preferred
StOCK.

Central District Telephone Co., first
mortgage 5% bonds.

Central Tube Co., common stock.
Citizens Traction Co., capital stock.
Citizens Traction Co., first mortgage 5%
bonds.

Clark Co., The D. L., first mortgage 6%
bonds.

Clover Splint Coal Co., common stock.
Clover Rant Coal Co., preferred stock.
Conso..dated Gas Co. of C.ty of Pitts-

bursa, preferred stock.
Donahoe's Inc., class A stock.
Fed. St. & Flees. Valley Ry. Co., corn

rnon stock; consolidated mortgage 5%
bonds.

Fort Pitt Traction Co., first mortgage 5%
bonds.

McKinney Manufacturing Co., first
mortgage 6";, bonds.

Monongahela light & Power Co., first
mortgage 5% bonds.

Pittsburgh dr Allegheny Telephone Co.,
first mortgage 5% bonds.

Second Avenue Traction Co., first mort-
gage 5% bonds.

Union Storage Co., capital stock.
United Traction Co. of Pittsburgh,
genera. mortgage 5% bonds.

Washington & Cannonsburg Ry. Co.,
first mortgage 5% bonds.

West End Tractions Co., general mort-
gage 501 bonds.

Western Pub.ic Service Corp., common
stork.

Federal Reserve Board Regulation Governing Transfer

of Transactions from Cash Accounts After Ex-

tension of Time

The Federal Reserve Board on July 13 issued another
interpretation of Regulation T regarding margins on security
transactions, covering the authorization to a "creditor" to

transfer a transaction from a customer's special cash account

to his margin account, and to extend credit on such securi-

ties in the margin account. The text of the regulation is

given below :

Ruling No. 46 interpreting Regulation T—In reply to an inquiry of a
business conduct committee of a national securities exchange regarding the
provisions of the fourth paragraph of Section 6 of Regulation T, the Fed-
eral Reserve Board rules that such a committee, having, on proper applica-
tion, granted to a "creditor," as defined in Regulation T, an extension of
time in which to receive payment from a customer who has purchased regis-
tered securities in a bona fide cash transaction, may, on further application
of the creditor and before the expiration of the extension, authorize the
creditor to transfer the transaction from the customer's special cash account
to his margin account, making appropriate entries in both accounts, and
to extend credit on such securities in the margin account subject to the
provisions of Regulation T ; provided, That the committee shall be satisfied
that the transaction was a bona fide cash transaction, that the creditor is
acting in good faith in making the application, and that the circumstances
warrant such action.

Federal Mortgage Bank Bill Termed Pivotal Proposal
for Future of Mortgage—Realty Board Association
Urges Careful Study of Measure—Bill Not to Be
Pressed at Present Session of Congress

The proposed Federal Mortgage Bank Act, setting up a
permanent discount and purchase system for mortgages on
urban real estate, deserves careful study, since it repre-
sents the "pivotal proposal" for the future of the mortgage,
according to a statement issued July 6 by the National
Association of Real Estate Boards. The bill in question was
introduced by Senator FletCher of Florida, Chairman of the
Senate Committee on Banking and Currency. It is now in
that Committee, but will probably not be pressed for enact-
ment at the present session of Congress. Walter S. Schmidt,
President of the Association, and Edward A. MacDougall,
'Chairman of its Real Estate Finance Committee, said on
July 6 that the proposed legislation is essential for the
proper functioning of the mortgage system and is the
central measure for practical and effective stabilization of
urban real estate mortgage credit for the future.
The Association's comments and an analysis of the bill

were given, in part, as follows, in a press release issued
July 7 by the Association:
"The proposed legislation is, in my judgment, absolutely essential for

proper functioning of the mortgage system," President Schmidt states.
Because of the profound reassurance which the measure would give to the
whole national banking and credit structure, because of its immediate
need as reopening and reinforcing the long-term investment situation for
the great savings institutions of the country, and because of its effect to
insure steady conditions in mortgage flow for home ownership and general
real estate investment, the primary capital investment of the people of
the country, the Association asks for the early enactment of the measure
when Congress again convenes.
A soundly-organizezd agency to discount mortgage paper (long-term

paper) in much the same way as the Federal Reserve banks discount com-
mercial paper has long been needed as a regular and permanent part of
the banking structure, the Association points out. It would give actual
liquidity to mortgage investment, but would be at the same time a
powerful public instrument for regulatiori of mortgage money flow. By
giving a credit balance wheel for all urban real estate investment it would
greatly hearten all long-term investment. It would tend at all times to
stabilize public finance to just the degree that governmental revenues are
dependent on a healthy condition for urban real estate.

Private initiative is called upon for the organization and support of
the proposed bank. At the same time Federal participation, and control
of administration, in the public interest, is provided.

Outline of the Bill

The Fletcher bill would set up the Federal Mortgage Bank as follows:
Organization:

1. An organization committee of nine persons would be appointed by
the President of the United States, five of the nine to be the heads of
Federal agencies now concerned with the mortgage, the remaining four to
be persons possessing a practical knowledge of real estate and mortgage
finance: This committee would serve for a period of six months. It would
be instructed to organize a Federal corporation, to be known as the "Fed-
eral Mortgage Bank," to acquaint interested persons with the structure
and functioning methods of the bank, and to take subscriptions to its
stock.

2. When stock subscriptions of $10,000,000 have been secured from
others than the Federal Government, the bank would be declared ready
for operation.

3. The Federal Government would subscribe to $100,000,000 of the
common stock, payable in proportion as the total stock of the bank is
subscribed and paid for. No stockholder, excepting the Federal Govern-
ment, would be permitted to own more than 1% of the common stock.
Operation:

Operation of the Bank would be under a Board of Directors of nine
members, three appointed by the President of the United States and six
elected by the stockholders. Elected directors to have practical experience
in the business of real estate and mortgage finance.
Functions:

The bank would be empowered to lend upon mortgages to or buy snort.
gages from any person, partnership, corporation, bank or other institution
in the business of using their own funds for mortgage investment, and
who have been stockholders of the bank for six months prior to such
borrowing upon or sale of mortgages. The six months' period requirement
would not apply during the first 18 months of the bank's existence while
stockholders are being secured.

Mortgages eligible:
(a) Any mortgage insured prior to July 1 1937 under Title II of the

National Housing Act.
(b) Home mortgages (on single, and two-k three-, or four-family homes)

not exceeding 20 years of life, amortized at the rate of not less than 2%
per annum, not exceeding 65% of the fair worth of the property.
(c) Home mortgages unamortized not exceeding five years in life, and

mortgages amortized at not less than 2% per annum not exceeding 15
years of life on multiple dwellings not exceeding 60% of the fair worth
of the property.
(d) All other classes of sound mortgages On improved property not

exceeding 55% of the fair worth of the property.
(e) Mortgages on property, where construction is to be started subse-

quent to the enactment of this Act and prior to Jan. 1 1937, at percentages

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



Volume 141 Financial Chronicle 357
to fair worth as follows: on above class (b), 75%; on class (c), 70%,
and class (d), 60%. The bank may commit that it will purchase or lend
upon such mortgages prior to the commencement of construction, under
regulations established by it requiring submission of plans, and other
special Acts.

Loan and purchase limitations:
Bank may fix maximum and minimum amounts it will lend.
Lending may be up to 90% of the unpaid principal upon mortgages

found eligible. The borrower also remains individually responsible.
Purchases of eligible mortgages may be made at 98% of the amount

due in principal, and in such purchases there need be no recourse against
the seller.

Other important requirements:
The mortgage practices of the stockholders must have been found

satisfactory.
The bank must be able to secure proper servicing agencies in the

locality where the property behind the mortgage is situated.
Borrower or seller must furnish appraisements from sources approved

by the bank.

Sharp Increase in Borrowing from Building and Loan
Associations This Spring—Survey Finds Loans 86%
Above Last Year

Savings, building and loan associations lent home owners
approximately $187,000,000 during the three spring months
of this year, utilizing this credit source to a greater degree
than in any similar period since 1931, H. T. Donaldson,
Vice-President of the United States Building and Loan
League, said in a survey made public on June 29. Mr. Don-
aldson added that advances by the associations this spring
were 86% above last year, twice the volume in the spring
of 1933, and at least 40% above the same period in 1932.
He said that in the future "yet greater importance will
attach to the ability of the savings, building and loan asso-
ciations to supply money for refinancing, as well as for
buying, remodeling and building homes."
A press release issued by the League on June 30 continued,

in part: •
Further evidence of the increasing disposition of the public to borrow

from non-governmental lending agencies is seen in the $25,100,000 of com-
mitments on Federal Housing Administration insured home mortgages made
by various institutions eligible for,the Title II insurance between December
and May 25, the League official recalls. While many of the savings,
building and loan associations are planning to insure some of their new
loans under Title II, nearly all of their March, April and May commit-
ments of $187,000,000 have been made without the insurance premium
charge of 1/2% to 1% per year of the original amount borrowed which
such a loan places on the borrower.
"Without doubt the greatest block of new mortgage credit for small

homes this spring is that advanced by the building and loan associations,"
he continued. "Many of them have developed variations of their former
lending plans, keeping always the essential features of monthly amortiza-
tion of the debt and the long-term for the loan. The result has been the
increasing popularity of such credit as the spring moved along. A break-
down of the figures by months shows that the disbursals to home owners
from this source rose from $47,000,000 in March to $68,000,000 in May,
the last month for which data are available.

Urges Insurance of Share Accounts in Savings and
Building and Loan Associations with Federal
Body—Morton Bodfish Declares Plan Will Cause
Restoration of Public Confidence in Institutions

The most important decision to be made this year byofficers of savings, building and loan associations in theUnited States will be whether or not they plan to insure theshare accounts in their institutions with the Federal Sav-
ings and Loan Insurance Corporation, Morton Bodfish, Ex-executive Vice-President of the United States Building andLoan League, declared in an article in the July issue of theLeague's publication, the "American Building AssociationNews.' Mr. Bodfish strongly advocated insuring shares ofeach individual investor up to $5,000, and cited recentchanges in the Federal law which reduce the cost of protec-tion to only % of 1% annually on liabilities to insuredshareholders.
Mr. Bodfish mentioned the increase of $4,000,000,000 inthe deposits of Federal Reserve member banks during '1934,exclusive of Government deposits, and said that depositinsurance had enabled commercial banks to regain publicconfidence. He added, in part:
Building and loan associations enjoy to-day a much higher general degreeof confidence than the banks did on Jan. 1 1934. Our institutions, how-ever, need to attract new money in much greater volume than is now onthe horizon. The loan demand, which will sweep up to our doors withthe beginning of the new era of home construction already heralded bycertain developments will place the associations in greater need of resourcesthan has ever been experienced before. Even the associations, therefore,rhich to-day have idle funds unable to find an outlet, should give theirthorough consideration to insuring shares and getting themselves in aposition to attract new money whenever the need appears.
There seems to be little doubt that the public favors Federal insuranceof its deposits and investments. The experience of the banks, that of thesavings, building and loan associations which have already been operatingwith share insurance for five or six months, and the reactions of thepublic expressed in a survey made by the building and loan associationslast fall, all point to the preference of investors for a guarantee ofsolvency for their capital even if returns have to be slightly diminishedto offset the cost of the insurance.
With a $100,000,000 corporation at Washington already established andoperating, the project for insuring share accounts of savings, building andloan associations is assured of success. It will not accomplish its purpose,however, unless a majority of the associations take this step. The efficacyof any kind of insurance project for financial institutions lies in enrolling

aN of the institutions with sound practices and healthy financial condition.

Value of Commercial Paper Outstanding as Reported
by New York Federal Reserve Bank—Total of
$159,300,000 June 30 Compares with $173,000,000
May 31

The following announcement, showing the value of
commercial paper outstanding on June 30 was issued on
July 17 by the Federal Reserve Bank of New York:

Reports received by this bank from commercial paper dealers show atotal of 8159,300,000 of open market paper outstanding on June 30 1935.
Below we furnish a record of the figures since they werefirst reported by the bank on Oct. 31 1931:

1934— 1932—June 305159,300,000 Mar. 31 5132,800,000 Dec. 31  $81,100,000May 31 
Apr. 30  

173,000,000 Feb. 28 117,300,000 Nov. 30  109,500,000173,000,000 Jan. 31  108,400,000 sOeeptt.. 330  
110100.000

1 113,200,000
,Mar. 31  181,900,000

Feb. 28176,700,000 1933— Aug. 31  108,100,000Jan. 31 170,900,000 Dec. 31 5108,700,000 July 31  100,400,000Nov. 30  133,400,000 June 30  103,300,0001934— Oct. 31  129,700,000 May 31  111,100,000Dec. 31 $166,200,000 Sept. 30  122,900,000 Apr. 30  107,800,000Nov. 30  177,900,000 Aug. 31  107,400,000 Mar. 31  105,606,000Oct. 31 187,700,000 July 31  96,900,000 Feb. 29  102,818,000Sept. 30  192,000,000 June 30  72,700,000 Jan. 31  107,902,000Aug. 31  188,100,000 May 31  60,100,000
July 31 168,400,000 Apr. 30  64,000,000 1931—June 30 151,300,000 Mar. 31  71,900.000 Dec. 31 $117,714,785
AMpar. 0 y. 331 

 141.500,000 Feb. 28  84,200,000 Nov. 30  173,684,384139,400,000 Jan. 31  84,600,000 Oct. 31  210,000,000

Treasury Offers $100,000,000 of 27,g% Treasury Bonds
of 1955-60 to Highest Bidders—Tenders of $510,958,-
000 Received—$101,967,000 Accepted at Average
Price of 101 19-32

An issue of $100,000,000 or thereabouts of 23/% Treasury
bonds of 1955-60 was offered this week by the Treasury to
the highest bidders. The offering was announced on July 14
by Henry Morgenthau, Jr., Secretary of the Treasury; the
bonds were offered on July 15 and tenders were received at
the Federal Reserve banks and branches thereof up to 12
o'clock noon, Eastern Standard Time, July 17. Bids were
not received at the Treasury Department in Washington.
An item indicating that the Treasury planned issuing
$100,000,000 of 23/8 % bonds at competitive bidding appeared
in our issue of July 13, page 200. It was stated in Secretary
Morgenthau's announcement of July 14 that "tenders at
less than par will not be considered, and tenders not re-
ceived at a Federal Reserve bank or branch before 12 o'clock
noon, July 17, will be disregarded."
The result of the offering was made known on July 18 bySecretary Morgenthau. He said:
Tenders for 8510,958 face amount of bonds were received, of which

$101,967,000 was accepted at prices ranging from 101 27-32 down to101 19-32, and accrued Interest from Maich 15 1935 to July 22 1935. The
average price of the bonds to be issued is slightly above 101 19-32. and atotal premium of 81,631,894.39 will be received. Based on the averageprice at which the bonds are to be Issued on July 22 1935. the yield is about
2.77% to the earliest call date. March 15 1955, and about 2.78% to ma-turity. March 15 1960.

This is the third issue of Treasury bonds to be offered bythe Treasury to the highest bidders. Previous offerings are
referred to in these columns of June 29, page 4314 and June 1,
page 3650. The bonds offered this week are an addition toand form part of a series of 23 % Treasury bonds of 1955-60
offered last March. Reference to this earlier offering was
made in the "Chronicle" of March 9, page 1572. The bondsare dated March 15 1935 and mature March 15 1960 but
are redeemable at the option of the United States at par and
accrued interest on and. after March 15 1955. Interest on
the bonds is payable semi-annually on March 15 and Sept. 15.

Incident to this week's offering Washington advices
July 14 to the New York "Times" of July 15 said:
The cash sought at this time as well as the $500.000,000 obtained recently

by a sale of 134% notes of four years and five months maturity, is needed
chiefly to replenish the general fund out of which the Treasury has been
paying off a substantial portion of the $599,000,000 of 2% consols whichwere called for redemption on July 1.
Two blocks of 2% Panama Canal bonds aggregating about 875,000,000also must be redeemed on Aug. 1. The consols and the 2% Panamas

were collateral for national bank notes which are being withdrawn fromcirculation.
To Maintain $750,000,000 Fund

Under its new fiscal policy it will be the plan of the Treasury to maintain
a working balance in the general fund, exclusive of profit accruing from
devaluation of the gold dollar of at least 8750,000,000, which may bedrawn upon to meet current expenditures as they exceed the ordinaryrevenue receipts.

While the depression was in its worst stages and the strain on the Treasuryfor relief work at its peak, the working balance was frequently maintainedat twice that amount or more.
It is the understanding that in future the Treasury may at such intervalsas additions to the cash balance by borrowings are deemed necessary, varyits programs by relatively small offerings of bonds or shorter term issues

as the market conditions dictate.

Secretary Morgenthau's announcement of July 14, asmade available for publication on July 15, follows:
Secretary of the Treasury Morgenthau is to-day offering to the peopleof the United States an additional issue of 27/6% Treasury bonds of 1955-60.in the amount of $100,000.000, or thereabouts, and is inviting tenderstherefor at not less than par and accrued interest. The bonds will be soldto the highest bidders. Tenders will be received at the Federal Reservebanks and branches thereof up to 12 o'clock noon, Eastern Standard Time,on July 17 1935. Tenders will not be received at the Treasury Depart-ment, Washington.
The bonds for which tenders are now invited will be an addition to andwill form a part of the series of 2 7', % Treasury bonds of 1955-60, issuedpursuant to Department Circulars No. 531, dated March 4 1935. and No.

536, dated April 22 1935; they will carry the same tax exemptions, and
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otherwise will be identical in all respects therewith. Th
e bonds will

mature March 15 1960, but may be redeemed at the option 
of the United

States on and after March 15 1955. Interest will be payable semi-annually

on March 15 and Sept. 15.
Each tender must state the face amount of bonds bid for, 

which must

be $1,000 or any even multiple thereof, and the price 
offered, which must

be stated exclusive of accrued interest and must be expresse
d on the basis

of 100, with fractions expressed as 32ds of 1% in accor
dance with the

usual practice—for example, 101 16-32. Tenders at less than par will

not be considered, and tenders not received at a Federal Re
serve bank or

branch before 12 o'clock noon, Eastern Standard Time, July 17 1
935. will

be disregarded. Tenders will be accepted without deposit from incorporat
ed

banks and trust companies and from responsible and recogni
zed dealers in

investment securities. Tenders from others must be accompanied in 
every

case by a deposit of 5% of the amount of bonds bid for, exc
ept where the

tender is accompanied by an express guaranty of payment by an
 incorporated

bank or trust company. If the tender is accepted, in whole or in part,
 the

deposit will be applied toward payment for the bonds, and if 
the tender

Is rejected the deposit will be returned to the bidder.

Tenders should be made on the printed forms and 
forwarded in special

envelopes, which will be supplied by the Federal 
Reserve banks. In-

corporated banks and trust companies not located in a c
ity where a Federal

Reserve bank or branch is located, may, in their discret
ion, submit tenders

by telegram.
Immediately after the closing hour for the receipt 

of tenders on July 17

1935, all tenders received at the Federal Reserve 
banks and branches up

to the closing hour will be opened, and public anno
uncement of the ac-

ceptable prices will follow as soon as possible In considering the accept-

ance of tenders, the highest prices offered will be 
accepted In full down

to the amount required, and if the same price appea
rs in two or more

tenders, and It is necessary to accept only a part of the
 amount offered at

such price, tenders for smaller amounts may be accor
ded preference and

tenders for larger amounts prorated to the extent neces
sary in accordance

with the respective amounts old for. The Secretary o
f the Treasury ex-

pressly reserves the right, however, to reject any or all 
tenders or parts of

tenders and to award less than the amount bid for, and
 any action he may

take in any such respect or respects shall be final.

Payment for any bonds allotted on accepted tend
ers must be made or

completed in cash or other Immediately available fund
s on or before July

22 1935, and must include the face amount, and the p
remium which the

bidder has agreed to pay, together with accrued interest on 
the face amount

from March 15 to July 22 1935.

Details of the offering are contained in the following

circular issued by he Treasury:

UNITED STATES OF AMERICA 2%% TRE
ASURY BONDS

OF 1955-60

Dated and bearing interest from March 15 1935 Due March 15 1960

Redeemable at the Option of the United States at Par and 
Accrued Interest on

and After March 15 1955

Interest payable March 15 and Sept. 15

Additional Issue

1935
Department Circular No. 546 Treasury Department

Office of the Secretary

Public Debt Service Washington, July 15 1935

The Secretary of the Treasury, pursuant to the authori
ty of the Second

Liberty Bond Act, approved Sept. 24 1917, as amended, offer
s to the people

of the United States $100.000.000, or thereabouts, 2% % Tr
easury bonds

of 1955-60, and invites tenders therefor at not less tha
n par and accrued

interest from March 15 1935 to July 22 1935.

Description of Bonds

The bonds now offered will be an addition to and w
ill form a part of the

series of 2;i% Treasury bonds of 1955-60 issued 
pursuant to Department

-Circulars No. 531. dated March 4 1935 and No. 5
36, dated April 22 1935,

will be freely interchangeable therewith, are Identical 
in all respects there-

with, and are described In the following quotation fr
om Department Circular

No. 531:

"The bonus will be dated March 15 1935, a
nd will bear interest from

that date at the rate of 2/g % per annum, 
payable asemi-nnually, on

Sept. 15 1935, and thereafter on March 15 
and Sept. 15 in each year untll

the principal amount becomes payable. The
y will mature March 15 1960.

but may be redeemed at the option of the 
United States on and after

March 15 1955, in whole or in part, at par and 
accrued interest, on any

Interest day or days, on 4 months' notice 
of redemption given in such

manner as the Secretary of the Treasury shall presc
ribe. In case of partial

redemption the bonds to be redeemed will be 
determined by such method

as may be prescribed by the Secretary of the 
Treasury. From the date

of redemption designate. in any such notice,
 interest on the bonds called

for redemption shall cease.
"The bonds shall be exempt, both as to prin

cipal and interest, from all

taxation now or hereafter imposed by the Uni
ted States. any State, or any

of the possessions of the United States, or b
y any local taxing authority,

.except (a) estate or inheritance taxes,* and 
(b) graduated additiona

Income taxes, commonly known as surtaxes, and
 excess profits and war

profits taxes, now or hereafter imposed by the U
nited States, upon the income

or profits of individuals, partnerships, associa
tions, or corporations. The

interest on an amount of bonds authorized by the Se
cond Liberty Bond Act,

.approved Sept. 24 1917, as amended, the prin
cipal of which does not

exceed in the aggregate $5,000, owned by any 
Individual, partnership,

association, or corporation, shall be exempt from
 the taxes provided for

In clause (b) above.
"The bonds will be acceptable to secure depo

sits of public moneys, and

will bear the circulation privilege only to the 
extent provided in the Act

approved July 22 1932, as amended. They will
 not be entitled to any

privilege of conversion.
"Bearer bonds with interest coupons attached, 

and bonds registered as

,to principal and Interest, will be issued in denomina
tions of $50, $100, $500.

$1,000, $5,000, $10.000, and 3100,000. Provision will be made for the

Interchange of bonds of different denominations and of
 coupon and regis-

tered bonds, and for the transfer of registered bond
s under rules and regula-

tions prescribed by the Secretary of the Treasury.

"The bonds will be subject to the general 
regulations of the Treasury

Department, now or hereafter prescribed. governin
g United States bonds."

Tenders and Allotments

Tenders will be received at the Federal Reserve
 banks and branches

thereof up to 12 o'clock noon, Eastern Standard 
Time, July 17 1935 and

unless received by that time will be disreg
arded. Tenders will not be

received at the Treasury Department, 
Washington. Each tender must

.state the face amount of bonds bid for, which 
must be 81,000 or any eevn

multiple thereof, and the price offered. The 
price offered must be stated

exclusive of accrued interest from March 15 1935 
to July 22 1935; and

must be expressed on the basis of 100. with frac
tions expressed as 32ds of 1 % ,

In accordance with usual practice, e.g.,
 101 16-32. Tenders at less than

par will not be considered.

*Similarly. the exemption does not apply to
 the gift tax, see Treasury

.Decision 4550.

Tenders will be received without deposit from incorporated bank
s and

trust companies and from responsible and recognized dealers in 
investment

securities. Tenders from others must be accompanied in every case 
by a

deposit of 5% of the face amount of bonds bid for, except where the 
tender

is accompanied by an express guaranty of payment by an incorp
orated

bank or trust company. If the tender is accepted, in whole or in part,

the deposit will be applied toward payment for the bonds, the ab
alance to

be paid as hereinafter provided. If the tender Is rejected, the deposit

will be returned to the bidder.

Tenders must be enclosed In envelopes, securely sealed, a
ddressed to

the Federal Reserve bank, or branch, of the district, and plainly mar
ked

"Tender for 2 % Treasury bonds of 1955-60." The Federal 
Reserve

banks will supply printed forms and special envelopes for submitting tend
ers.

Incorporated banks and trust companies not located hi a city 
where a

Federal Reserve bank or branch is located, may in their discretion, 
submit

tenders by telegram, but such telegrams must be received at the Fede
ral

Reserve bank or branch before the time fixed for closing.

Immediately after the closing hour for the receipt of tenders on July 17

1935, all tenders received in writing or by telegraph at the Federal Rese
rve

banks or branches thereof up to the closing hour (12 o'clock noon, 
Eastern

Standard Time) will be opened. The Secretary of the Treasury 
will

determine the acceptable prices offered and will make public announcem
ent

thereof as soon as possible after the opening of tenders. Those submitting

tenders will he advised by the Federal Reserve banks of the aceptance

or rejection thereof, and payment on accepted tenders must be ma
de as

hereinafter provided. In considering the acceptance of tenders, the 
highest

prices offered will be accepted in full down to the amount required; and if

the same price appears in two or more tenders and it is necessary to acceot

only a part of the amount offered at sucn price, tenders for smaller amounts

may be accorded preference and tenders for larger amounts prorated to

the extent necessary In accordance with the respective amounts bid for.

The Secretary of the Treasury expressly reserves the right, however
, to

reject any or all tenders or parts of tenders, and to award lesss than the

amount bid for, and any action he may take in any such respect or resp
ects

shall be final.
Pavment

Payment for any bonds allotted on accepted tenders must be made o
r

completed on or before July 22 1935, in cash or other immediately avail
able

funds, and must include the face amount, and the premium which the

bidder has agreed to pay, together with accrued interest on the face amount

from Maich 15 1935 to July 22 I935.x In every case where payment is not

so completed, the 5% deposit with kpplication shall, upon declaration

made by the Secretary of the Treasury in his discretion, be forfeited to the

United States.
General Provisions

Federal Reserve banks, as fiscal agenis of the United States, are author-

ized and requested to receive tenders, to make allotments as indicated by

the Secretary of the Treasury to the Federal Reserve banks of the respective

districts, to issue allotment notices, to receive payment for bonds allotted.

to make delivery of bonds on full-paid allotments, and to perform such

other acts as may be necessary to carry out the provisions of this circular.

Pending delivery of the definitive bonds, Federal Reserve banks may issue

interim receipts.

The Secretary of the Treasury may at any time, or from time to time,

prescribe supplemental or amendatory rules and regulations governing the

receipts of tenders and the sale of bonds under this circular, which will be

communicated promptly to the Federal Reserve banks.

HENRY MORGENTHAU. JR..

x Accrued interest from March 15 1935, to July 22 1935, on $1,000
face amount is 810.078125.

$2,970,169,700 Tendered to Offering of $500,000,000 of
13/8% Treasury Notes—$526,233,000 Allotted

Secretary of the Treasury Henry Morgenthau Jr. an-
nounced on July 18, that subscriptions of $2,970,169,700
were received to the offering last week of $500,000,000 or
thereabouts of 13/i % Treasury notes of Series B-1939. Of
this amount, the Secretary said, $516,233,000 were allotted.
The offering was referred to in our issue of July 13, page 199.
The subscription books to the offering were closed on

July 8 as we noted in our item a week ago. The new notes
are dated July 15 1935 and mature on Dec. 15 1939 and are
not subjeet to call for redemption before that date. The
subscriptions and allotments, as . announced by Secretary
Morgenthau July 18, were divided among the several
Federal Reserve districts and the Treasury as follows:

Federal Reserve District—

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Loris 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

Total Subscriptions Total Subscriptions
Received Allotted
8230,368,800 840,294,300
1,603,005,500 275.007.400

24,925,700
27,666,000
12,642,500
14,710,300
57,032,100
14,225,800
6,335,000
10,840,200
11,587,200
30,876.500

90,000

,8)7,100
154,429,700
68,912,500
81,439,800
303,853,200
72,061,500
30.866,200
54,103,300
50.641,600
177.065,500

525,000

-$2,970,169,700 $526,233,000

New Offering of $50,000,000 or Thereabouts of 273-
Day Treasury Bills—To Be Dated July 24 1935

Announcement of a new offering of 273-day Treasury
bills in amount of $50,000,000 or thereabouts was made on
July 18 by Hertry Morgenthau Jr., Secretary of the Treasury.
The bills will be dated July 24 1935 and will mature on
April 22 1936, and on the maturity date the face amount will
be payable without interest.,Tenders to the bills, which
will be sold on a discount bass to the highest bidders, will
be received at the Federal Reserve banks, or the branches
thereof, up to 2 p.m., Eastern Standard Time, Monday,
July 22. Tenders will not be received at the Treasury
Department in Washington. There is a maturity of Treasury
bills on July 24 in amount of $75,129,000.
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From Secretary Morgenthau's announcement of July 18

we take the following:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expressed on the
basis of 100. with not more than three decimal places, e.g.. 99.125. Frac-
tions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in in-vest-
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 July 22 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 accept-
able prices will follow as soon as possible thereafter, probably on the follow-
ing morning. The Secretary of the Treasury expressly reserves the right
to reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve banks in cash or other immediately available funds
on July 24 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 toTreasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax.) No loss from the sale or other dispostion of the Treasury billsshall 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 itspossessions.

Tenders of $223,998,000 Received to Offering of $100,-000,000 of 273-Day Treasury Bills-$50,062,000Accepted at Average Rate of 0.052%
Of $223,998,000 tendered to the offering of $100,000,000or thereabouuts of 273-day Treasury bills, Henry MorgenthauJr., Secretary of the Treasury announced on July 15 thatbids of $50,062,000 were accepted. The tenders, which werereceived at the Federal Reserve banks and the branchesthereof up to 2 p. m., Eastern Standard Time, July 15,were invited by Secretary Morgenthau on July 11 as notedin these columns of July 13, page 199. Other details of theoffering as contained in the Secretary's announcement ofJuly 15, follow:
The accepted bids ranged in price from 99.980, equivalent to a rate ofabout 0.026% per annum, to 99.955, equivalent to a rate of about 0.059%per annum, on a bank discount basis. Only part of the amount bid for atthe latter price was accepted. The average price of Treasury bills to beissued is 99.961 and the average rate is about 0.052% per annum on abank discount basis.

Federal Debt Reaches $29,177,786,318 on July 15,
Highest in History

The Federal public debt during the first two weeks of thepresent fiscal year reached a new all-time peak, amountingto $29,177,786,318 on July 15, according to the Treasurystatement made public on July 1.7. This represented anadvance of approximately $500,000,000 since the beginningof the fiscal year on July 1.
Expenditures during the fortnight totaled $536,249,207,or an excess of $376,010,635 over receipts, compared with adeficit of approximately $151,000,000 in the correspondingperiod last year. The peak reached by the war debt in 1919was almost $26,600,000,000. Further details of the Treasury'scondition statement as of July 15 are given below, as con-tained in Associated Press Washington advices of July 17:
Meantime the Treasury has been able to operate on comparatively smallborrowings by using its cash resources and as a result of heavier receipts.The debt is now approximately $2,000,000,000 above what it was a yearago.
The Treasury said expenditures for the first two weeks of the new fiscalyear, which began July 1, exceeded $500,000,000. The total was $535,-249,207, compared with $289,947,882 last year.The increase was the result largely of transfer of money to the Veterans'Benefit Fund and to the Commodity Credit Corporation rather than toexpansion in relief expenditures. Moreover, the RFC last year had anexcess of about $128,000,000 of credit, which had the effect of loweringexpenditures as the Treasury keeps its books.

$381,377 of Hoarded Gold Received During Week ofJuly 10-$16,277 Coin and $366,150 Certificates
Receipts of gold and gold certificates during the weekof July 10 by the Federal Reserve banks and the Treasurer'soffice, according to figures issued by the Treasury Depart-ment on July 15, amounted to $381,376.80. Total receiptssince Dec. 28 1933, the date of the issuance of the orderrequiring all gold to be returned to the Treasury, and up toJuly 10 amounted to $126,926,551.07. Of the total receivedduring the week of July 10, the figures show $15,226.80was gold coin and $366,150 gold certificates. The totalreceipts are shown as follows:

Received by Federal Reserve Banks-week ended July 10 1935 
Received previously 

Total to July 10 1935 
Received by Treasurer's Office-

Week ended July 10 1935 
Received previously 

Total to July 10 1933 

Gold Coin
515,226.80

30,557,148.27

Gobi Certificates
5381,750.00

93,547,520.00

$30,572,375.07

$263,906.00

$93,909,270.00

$4.400.00
2,176,600.00

$263,906.00 $2,181,000.00Note-Gold bars deposited with the New York Assay Office to the amount of$200,572.69 previomly reported.

Gold Receipts by Mints and Assay Offices-$1,829,045
Imported During Week of July 12

Gold in the amount of $5,655,511 was received by the
mints and assay offices during the week of July 12, it was
announced by the Treasury on July 15. During the previous
week ended July 5 a total of $6,353,188.01 of gold was
received. The Treasury indicated on July 15 that of the
amount received during the latest week $1,829,045.28 was
imports, $1,439,471.25 secondary, and $2,386,994.47 new
domestic.
The amount of gold received during the week of July 12

by the various mints and assay offices is shown in the
following tabulation issued by the Treasury:

Imports Secondary New DCHILCAMPhiladelphia 515,724.62 8262,024.18 81,230.29New York 1,529,200.00 372,500.00 82,100.00San Francisco _  234.209.83 52,570.63 1,589.580.79Denver 35,742.00 701,043.00 713,862.00New Orleans 14,168.83 51,333.44 221.39

Total for week ended July 12 1935_.$1,829,045.28 $1,439,471.25 $2,386,994.47

Receipts of of Newly-Mined Silver by Mints and Assay
Offices from Treasury Purchases-Totaled 621,-
682.11 Fine Ounces During Week of July 12

In accordance with the President's proclamation of Dec. 21
1933, which authorized the Treasury Department to absorb .
at least 24,421,410 fine ounces of newly mined silver annually,
the Department during the week of July 12 turned over
621,682.11 fine ounces of the metal to the various mints.
A statement issued by the Treasury on July 15 showed that
of this amount 405,793.86 fine ounces were received at the
Philadelphia Mint, 209,845.25 at the San Francisco Mint,
and 6,043 fine ounces at the Mint at Denver.
The Treasury's statement of July 15 indicated that the

total receipts from the time of the issuance of the proclama-
tion and up to July 12 were 39,923,906.94 fine ounces.
Reference to the President's proclamation was made in our
issue of Dec. 31 1933, page 4441. The weekly receipts are
as follows (we omit the fractional part of the ounce):
Week Ended-
1934-

Ounces Week Ended-
1934-

Ounces Week Ended-
1935-

Ounces
Jan 5 1.157 July 13 230,491 Jan. 18 732,210Jan. 12 547 July 20 115,217 Jan. 25 973.305Jan. 19 477 July 27 292,719 Feb. 1 321,760Jan. 28 94.921 Aug. 3 118.307 Feb. 8 1,167,708Feb. 2 117,554 Aug. 10 254.458 Feb. 15 1,126.572Feb. 9 375,995 Aug. 17 649,757 Feb. 21 403.179Feb. 18 232,630 Aug. 24 376,504 Mar. 1 1,184,819Feb. 23 322.627 Aug. 31 11,574 Mar. 8 844,528Mar. 2 271,800 Sept. 7 264,307 Mar. 15 1,555.985Mar. 9 126,604 Sept. 14 353,004 Mar. 22 554.454Mar. 16 832,808 Sept. 21 103,041 Mar. 29 695.558Mar. 23 369,844 Sept.28 1,054,287 Apr. 5 836.198mar. 80 354,711 Oct. 5 620.638 Apr. 12 1,438,681Apr. 6 569,274 Oct. 12 609,475 Apr. 19 502.258Apr. 13 10,032 Oct. 19 712,206 Apr. 28 67,704Apr. 20 753,938 Oct. 26 268,900 May 3 173,900Apr. 27 438,043 Nov. 2 826,342 May 10 686.930May 4 647,224 Nov. 9 359,428 May 17 86,907May 11 600,631 Nov. 16 1.025,955 May 24 363,073May 18 503.309 Nov. 23 443,531 May 31 247,954May 25 885,058 Nov. 30 359.296 June 7__- 203.482June 1 295,511 Dec. 7 487,693 June 14 462,541June 8 200.897 Dec. 14 648,729 June 21 1,253,628June 15 206,790 Dec. 21 797,206 June 28 407,100June 22 380,532 Dec. 28 484,278 July A 796.750June 29 64,047 Jan. 4 467.385 July 12 621,682July 6 1,218.247 Jan. 11 504,363

Silver Transferred to the United States Under National-
ization Order-9,697 Fine Ounces During Week
of July 12

Announcement was made by the Treasury Department onJuly 15 that 9,697 fine ounces of silver were transferred tothe United States during the week of July 12 under theExecutive Order of Aug. 9 1934, nationalizing the metal.Total receipts since the order of Aug. 9 (given in our columnsof Aug. 11, page 858) was issued, amount to 112,924,489fine ounces, the Treasury announced. During the week ofJuly 12 the silver, according to the Treasury's statement,was received as follows by the various mints and assayoffices:

Fine OuncesPhiladelphia 
416.00New York 

1.804.00San Francisco 
6,049.00Denver 
990.00New Orleans 
433.00

Total for week ended July 12 1935 9,697.00
Following are the weekly receipts since the order of Aug. 9was issued:
Week Ended- Fine Ott.
1934-

Week Ended- Fine Ozs]
1934

Week Ended- Fine Ozsa
1935-Aug. 17 33.485.091 Dee. 14 444,308 Apr. 5 5,163Aug. 24 26.088,019 Dec. 21 692,795 Apr. 12 6,755Aug. 31 12.301.731 Dec. 28 63.105 Apr. 19 68,771Sept. 7 4,144357 1935- Apr. 28 60,259Sept. 14 3,984,363 Jan. 4 309,117 May 3 7,941Sept. 21 8,435,920 Jan. 11 535,734 May 10 5,311Sept. 28 2,550,303 Jan. 18 75.797 May 17 11,480Oct. 5 2,474,809 Jan. 25 62,077 May 24 100.197Oct. 12 2,883,948 Feb. 1 134,096 May 31 5.252Oct. 19 1,044.127 Feb. 8 33,806 June 7.- __ 9,988Oct. 26 746.469 Feb. 15 45.803 June 14 9,517Nov. 2 7.157.273 Feb. 22 152,331 June 21 26,002Nov. 9 3,665,239 Mar. 1 38.135 Jutm 28.......„ 16,360Nov. 16 336.191 Mar. 8 57.085 July 5  ' 2,814Nov.23 

Nov. 80 
261.870
86,662

Mar. 15 
Mar. 22 

19,994
54,822

July 12 9,697
Dec. 7_ -___ 292,358 Mar. 29 7,615

$8,765,500 of Government Securities Purchased byTreasury During June
Net market purchases of Government securities forTreasury investment accounts for the calendar month of
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June 1935 amounted to ,765,500, Secretary of the Treasury

Morgenthau announced July 15. During May, as noted in

our issues of June 22, page 4153, the Treasury p
urchased

$23,326,525 of the securities.

Foreign Bondholder Wins Suit Based on Gold Claus
e

Abrogation—American Railway Ordered to Pay

European Company in Guilders

Federal Judge John C. Knox of New York City on July 18

ordered the St. Louis-Southwestern Railway to pay the

gold equivalent of a $16,383 judgement held by the Anglo-

Continentale Treuhan, a corporation in the Principali
ty

of Lichtenstein. This was the first suit to be filed in New

York in which a foreign bondholder sought to collect on t
he

basis prevailing before the United States abandoned the

gold standard. The company sought payment in gui
lders,

which have advanced in value since the devaluation of t
he

dollar, while the railroad had refused payment exce
pt in

American dollars. The court issued only the the order, an
d

not an opinion.
The New York "Times" of July 19 summarized the case

in part as follows:
Twenty-three years ago the railroad issued first 

terminal and unifying

mortgage bonds and agreed to pay its $25 coupons 
in gold here, or in Hol-

land, France or England in the currency of tho
se countries equivalent in

value to $25 in gold, United States currency.

The suit, which was filed here by the law firm of 
Guggenheimer & Unter-

myer, was in behalf of the Anglo-Continentale 
Treuhan, A. G. It was

based on the optional currency clause, and was not
 brought to test any

theory relating to the gold clause in bonds—a matter 
that has been decided

by the Supreme Court
The optional currency clause is found in many bond

 issues, its purpose

having been to make issues attractive to foreign inv
estors. Prior to the

devaluation of the dollar, payment in dollars was gener
ally accepted without

question, but when the dollar was depreciated holders
 of such bonds began

to demand payment in the gold-bloc currencies which 
had appreciated some

69% in terms of the dollar.
This contingency was not covered by Congress in 

abrogating the gold

clause in all bonds and contracts.

Orders Contract Fulfilled

By yesterday's decision, the plaintiff corporation 
gained anywhere from

$14 to $17 on each $25 coupon. The court order
ed the defendant to fulfill

its contract and pay in guilders, or the equivalent i
n legal tender of the

United States, $16.383.72 with interest.

In computing the amount to be paid, Judge Knox allowed 
$39.63 for

each $25 coupon due Jan. 11934; $42.23 for each coupon 
due July 1 1934,

and $42.26 for each coupon due Jan 1 1935.

Swiss Firm Loses Suit to Regain Possession of $1,250,000
in Gold Coin Seized Here

Judge Francis C. Caffey of the United States District

Court at New York City on July 9 dismissed a petition by

the Uebersee-Finanz-Korporation Aktien Gesellschaft, a

Swiss banking firm, to restrain Ladenburg, Thalman & Co.

and the Federal Reserve Bank of New York from possessing

$1,250,000 in gold coin owned by the foreign company,

under the Gold Pteserve Act and the emergency banking law
s.

Judge Caffey also dismissed another suit for possession of the

gold, but permitted a stay of ten days during which a temp
o-

rary restraining order against the defendants will be co
n-

tinued. The Court pointed out that during this period the

plaintiff may appeal from the decision and the defen
dants

may seek to modify the stay.
The New York "Herald Tribune" of July 10 ga

ve the

following details of the ruling:

Judge Caffey ruled that the gold reserve ac
t is so clear that there is no

escape from construing it to cover the gold in
 suit.

"If we ignore the emergency banking act,' 
Judge Caffey concluded, "as

well as the executive orders and regulation
s therein, the gold reserve act

Itself stands squarely in the way of an awar
d to the plaintiff of the relief

it seeks."
The gold, acquired by the Swiss corporatio

n in February, 1933, is now

worth more than $2,000,000 abroad. The S
ecretary of Treasury refused a

Permit for its export and a demand for the 
gold by the Government now

stands against the owners and Ladenburg, T
halman & Co.

President Roosevelt to Press for Tax 
Legislation at

This Session—House Ways and Mean
s Committee

Concludes Hearings

President Roosevelt said at his press conference on

July 17 that he hopes his tax program will 
be enacted at

this session of Congress. He charged that the
 drive to force

early adjournment of Congress was inspired by 
wealthy per-

sons who, knowing that they had a weak cas
e, sought post-

ponement in the hope of ultimate defeat of 
the pending

levies. He indicated that he is convinced that 
he has the

strong side of the argument and that he is 
determined to

seek the enactment of his program. He called 
the recent

move to force adjournment of Congress inspired 
propaganda.

The President's press conference was reported as
 follows in

a Washington dispatch of July 17 to the New Y
ork "Sun":

Recalling his early days as a lawyer in New York
, Mr. Roosevelt referred

to the old trick of lawyers for the defense in a 
weak case to ask, first, that

the case go over until the next session of court. 
He referred especially to

wealthy publishers or clients having large interests, who would u
se hot

weather or some other such excuse, to seek adjo
urnment of a case which

was not ready for trial.

If the plaintiff had a good case and was not uncertain 
of the outcome, it

was the rule to press for prompt trial. That is what is now happening,

he feels, in pressing for a cleanup of the pending legislation an
d about

represents the situation on Capitol Hilt

For the third time in as many weeks 
the President repeated that he

wanted the tax bill put through at this session.

The purport of Mr. Roosevelt's interview left no room for doubt that

his tax plan is designed as an attack on wealth 
and that it is to be a

continuing attack. Nor was there a shadow of doubt remaining 
that he

assumed that he had complete control of Congres
s and was in a position

to force enactment of his proposals. There was not as much as an intima-

tion that Mr. Roosevelt ever once conceived in his comparis
on of this situa-

tion with a law case that he or the Government might
 be the defendant.

The proposed new taxes were last referred to in the

"Chronicle" of July 13, pages 206-208. The final hearings

of the House Ways and Means Committee were held o
n

July 13, when such business organizations as the Chamber

of Commerce of the United States, the Illinois Manufac-

turers Association and the Merchants Association of New

York joined in assailing the new program as a menace to

the return of prosperity and as a plan that would confiscate

many large estates. Only one witness, Rabbi Sidney E.

Goldstein of New York, representing the Central Conference

of American Rabbis, favored the legislation. Representative

Doughton, Chairman of the Ways and Means Committee,

said on July 13 that the Committee will probably begin

work on the tax bill on July 22.
The testimony on July 13 was described as follows in a

dispatch of that date from Washington to the New York

"Times":
Members of the Chamber of Commerce of the United States led in the

day's attack on the Roosevelt program. Fred H. Clausen, President of the

Van Brunt Manufacturing Co. of Horicon, Wis
., and Chairman of the Cham-

ber's Committee on Federal Finance, opposed a graduated tax on corpor
ate

incomes. Roy C. Osgood, Vice-President of the First National Bank of

Chicago and for 30 years trust administrator of that bank, condemned 
an

inheritance tax, and Ellsworth C. Alvord, of Washington, also a 
member

of the Chamber's Committee on Federal Finance, denounced the imp
osition

of higher rates in the upper individual income
 brackets.

Merchants Association Protest

The protest of the Merchants Association of New York was made by

George H. McCaffrey, its director of researdi. The association, he sa
id, rec-

ognized that additional tax legislation was necessary if the country 
was to

avert disaster, but the answer to the problem
 was in the reduction of Fed-

eral expenditures, not in the increase, at a critical
 time such as the present,

of corporate and individual taxes and the enactment of an inheritance 
tax.

The budget should be balanced, in the opinion of the association, on the

basis of economies and "not under the whip of politics."

The chief feature of the hearing was the statement of Mr. Osgood, who

estimated the effect of present and proposed tax schedules on a large esta
te.

Mr. Osgood cite as an example of the confiscatory possibilities in the pro-

posed inheritance tax the estate of the late Harr
y Payne Whitney of New

York, the gross of which was appraised at $72,740,838. Mr. Whitney di
ed

in 1930 and the total costs charged against his estate were $21,728,125, 
of

which $9,513,000 went into the New York State Treasury in the form of an

estate tax.
Under existing Federal estate tax rates the cost of the settlement of the

Whitney estate would amount to $46,000,000, said Mr. Osgood. Under the

estimates submitted by Secretary Morgenthau
 for the proposed new inher-

itance taxes, Mr. Osgood said, the net estate, after
 all charges were met and

all taxes paid, would have been under the highest of the estimates only about

$2,000,000, and under the lowest about $6,000,000. This was a practical

illustration of the way the proposed Federal inheritance tax would operate,

declared Mr. Osgood.

President Roosevelt Issues Rules for Federal Road
Building Under Work-Relief Program

President Roosevelt on July 12 approved regulations to-
govern the $200,000,000 work relief road program, and at
the same time ordered that at least 25% of the money so
allotted be used for streets in metropolitan areas and on
equal percentage for farm-to-market roads. The President
also ordered that 25% of another $200,000,000 to be spent
in a second program for grade crossing elimination, should
be expended at the junction of city streets and of secondary
streets. The President said that all State road programs
must originate with State Highway Departments, which in
turn must submit their programs to the district engineer of
the Bureau of Public Roads, whence they will be forwarded
to Washington.
Other details of President Roosevelt's order are given be-

low, as contained in a Washington dispatch to the New York
"Times" on July 12:

If the Secretary of Agriculture finds that a State does not have a High

way Department satisfactory, in his judgement, for the purpose, he is

authorized to cooperate with legally constituted officials of the cities,

counties or other political subdivisions of the State.

The employment cost per man-year is confined to $1,400 for this program,

but a State may provide a more expensive plan of highway work and have

it accepted, provided that it meets the requirements in reducing the re-

lief load.
A State is required to spend not less than 1% of its apportionment for

Improvement of the roadside and may use 13i% to finance a planning pro-

gram. For these planning projects the usual approval of the Federal

Roads Bureau will be required.

Three grades of labor are established—unskilled, intermediate an
d

skilled—and it is stated that the minimum wage rates established shall

be reasonably comparable to the ho
urly rates paid by the State Highway

Department for work of a similar character with its own funds.

Rules of Grade Crossing Work

An in the case of highway construction, the grade crossing projects

must originate with a State Highway
 Department. This department

must submit the program in parcels o
f not less than one-fourth of the

whole State program to the District Engineer of the Bureau of Public 
Roads.

In the case of grade crossings, the
 engineer must submit the plans to

the State Works Program Administratio
n and National Emergency Council

directors for their approval before forwarding them on to 
Washington.

Four types of projects are included in the grade crossing prog
ram: Pro-

tection of crossings, separation of grades at crossings, recon
struction of

existing railroad grade crossing structur
es, and the relocation of highways

to eliminate crossings.
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No projects will be financed under this program with Federal funds
for new highways. Projects for eliminating dangerous crossings, within
or adjacent to the larger municipalities, are declared to be particularly
desirable. Total cost to the Government must not exceed 81,400 Per
person per year.

Harry L. Hopkins, Works Progress Adminstrator, an-
nounced on July 19 that 403,000 persons are now employed
as the result of the $4,000,000,000 work-relief program. The
Administration had set as its objective the employment of
3,500,000 persons within one year.

United States and Russia Sign Reciprocal Trade
Agreement—Soviet to Purchase $30,000,000 of
Goods in This Country Next Year—Russian Debt
Not Mentioned in Pact

The Unitetd States and the Soviet Union on July 13
signed a trade agreement designed at least to double Soviet
purchases from the United States. The pact, which was
signed in Moscow by William C Bullitt, American Ambassa-
dor, and Maxim Litvinoff, Soviet Foreign Commissar, is
valid for a term of one year, but may be renewed indefinitely.
Although the text of the agreement does not specify the
amount of American goods which will be purchased by
Russia, the Soviet Government has given assurances that
it will buy at least $30,000,000 worth during the coming
year. Meanwhile, it is anticipated that the United States
will also increase its purchases from the Soviet Union.
The agreement was negotiated under the United States

Tariff Act of 1934, authorizing the President to effect trade
agreements containing tariff concessions. It makes no
mention of the Russian debt and loan questions.
Mr. Bullitt issued a statement accompanying the announce-

ment of the signing, in which he said that the purpose of
the trade agreement program was to extend foreign markets
for American products by affording increased market oppor-
tunities for foreign products in the United States. He
pointed out that United States exports to Russia have aver-
aged only $12,000,000 annually during the past three years,
and said that plans contemplated by the new agreement
would materially increase the value of those purchases.
The following is an announcement issued July 13 by the

State Department at Washington, incident to the signing
of the trade agreement with the Soviet Union:
An agreement to facilitate and increase trade between the United States

and the Union of Soviet Socialist Republics was concluded at Moscow to-day
in an exchange of notes between Ambassador William C. Bullitt and the
Commissar for Foreign Affairs, Mr. Maxim Litvinoff.

These notes provide a sound basis for a mutually beneficial expansion of
trade between the United States and the Soviet Union. This agreement
with the Soviet Union, although intimately related to the trade agreements
program of the United States, was not concluded pursuant to the authority
of the Trade Agreements Act of -June 12 1934. It does not involve any
reciprocal concessions in respect of tariff rates.

In return for the undertaking on the part of the Soviet Government,
which controls the important export trade of the Soviet Union, to increase
substantially its purchases of American products during the next 12 months,
the Government of the United States has agreed to extend to the Soviet
Union, as long as the agreement remains in force, the benefits of tariff
concessions granted under reciprocal trade agreements with other countries.
The Soviet Government has given assurances that it intends to purchase

in the United States during the next' 12 months American goods to the
value of $30,000,000. This figure represents an increase of more than
100% over the value of American exports to the Soviet Union in 1934 and
an increase of about 150% over the average exports during the three-year
period 1932 to 1934, inclusive.
Our exports to the Soviet Union were valued at $12,466,000 in 1932,

$8,743,000 in 1933, and $14,867,000 in 1934.
On its part, the Government of the United States has extended to the

Soviet Union the tariff concessions which have been granted under the
trade agreements with Belgium, Haiti and Sweden, and has agreed to extend
to the Soviet Union the benefits of tariff concessions made under trade
agreements with other countries which may be proclaimed during the life
of the present agreement. The trade agreement with Cuba is specifically
excepted from this commitment.

This agreement with the Soviet Union illustrates the adaptability of the
policy under which this Government is carrying out its trade agreements
program. That policy, which was described at some length in the depart-
ment's press release of April 1 1935, on the occasion of the proclamation of
the trade agreement with Belgium and is embodied in the Trade Agreements
Act is to extend the tariff concessions made under a trade agreement with
a given country to all other countries which do not discriminate against
American commerce or pursue policies or take action which tend to defeat
the purposes of the Trade Agreements Act.
The notes exchanged and the assurances given indicate that it is the

policy of the Soviet Government to pursue policies and take actions in har-
mony with the purpose of that Act. The fact of the existence of a State
monopoly of foreign trade in the Soviet Union makes it necessary to depart
somewhat from the ordinary form of trade agreement being entered into by
the United States. In order to be assured of the benefits of this Govern-
ment's policy of generalizing trade agreement concessions in accordance with
the most-favored-nation principle, the Soviet Government has agreed to
increase substantially its purchases of American goods.

This agreement is expected to result in a gratifying increase in the
two-way trade between the United States and the Soviet Union. Our
exports to the Soviet Union during the years 1926 to 1930 averaged $75,-
600,000 and our imports from that country averaged $16,615,000 over the
same period. Our exports fell to the low point of $8,743,000 in 1933, and
our imports to the low point of $9,129,000 in 1932. Although there has
been some improvement in the trade since those years, it is still far below
the value attained in former years.
By facilitating a further expansion of this trade, the• present commercial

agreement should contribute in an important measure to the success of the
Administration's efforts to restore our foreign trade as a whole through the
trade agreements program. The objectives of this program of foreign trade
recovery are the stimulation of agriculture and industry, the relief of
unemployment, the raising of living standards, the improvement of the

international debt situation and the facilitation of international price and
currency stability.

The text of the identic notes exchanged on July 13 by
Mr. Bullitt and Mr. Litvinoff is given below:
I have the honor to refer to recent conversations with regard to commerce

between the Union of Soviet Socialist Republics and the United States of
America and to the trade agreements program of the United States of
America, and to confirm and to make of record by this note the following
agreement, which has been reached between the Governments of our
respective countries:

1. The duties proclaimed by the President of the United States of
America pursuant to trade agreements entered into with foreign govern-
ments or instrumentalities thereof under the authority of the Act entitled
"An Act to Amend the Tariff Act of 1930," approved June 12 1934, shall
be applied to articles of the growth, produce or manufacture of the Union
of Soviet Socialist Republics as long as this agreement remains in force.

It is understood that nothing in this agreement shall be construed to
require the application to articles of the growth, produce or manufacture
of the Union of Soviet Socialist Republics of duties or exemptions from
duties proclaimed pursuant to any trade agreement between the United
States of America and the Republic of Cuba which has been or may here-
after be concluded.

2. On its part, the Government of the Union of Soviet Socialist Republics
will take steps to increase substantially the amount of purchases in the
United States of America, for export to the Union of Soviet Socialist
Republics, of articles of the growth, produce or manufacture of the United
States of America.
3. This agreement shall come into force on the date of signature thereof.

It shall continue in effect for 12 months. Both parties agree that not leas
than 30 days prior to the expiration of the aforesaid period of 12 months
they shall start negotiations regarding the extension of the period during
which the present agreement shall continue in force.

Mr. Bullitt's statement of July 13 read as follows:
In connection with the trade agreements program of the Government of

the United States, conversations were entered into with the Soviet Govern-
ment with a view to ascertaining the attitude of the Soviet Government
with regard to expansion of trade between the United States and the
Soviet Union.

It is the purpose of the trade agreements program to bring about the
extension of foreign markets for products of the United States by affording
increased market opportunities for foreign products in the United States.
In return for the assurance of the Soviet Government that it will be its

policy to increase substantially its purchase of American products, the
United States is prepared to extend to the Soviet Union tariff concessions
granted in trade agreements with other countries. Identic notes signed
to-day make of record and confirm this agreement.
The Government of the Union of Soviet Socialist Republics has assured

the Government of the United States of America that during the 12-month
period of this agreement it intends to purchase in the United States
American products for export to the Union of Soviet Socialist Republics
to the value of $30,000,000.
In as much as the value of the exports from the United States to the

Soviet Union has averaged only $12,000,000 during the last three calendar
years, the purchases contemplated by the Soviet Government will result
in a very considerable increase in the exports of American goods to the
Soviet Union.
I hope that, as a result of the extension to the Soviet Union of tariff

concessions made in trade agreements with other countries, there will also
be an appreciable increase in Soviet exports to the United States, which
have averaged somewhat less than $12,000,000 during the last three years.
Increased imports of Soviet products into the United States will provide
the Soviet Government with greater purchasing power for American
products.
The present agreement, in making provision for an increase in the

exchange of goods lays down, in my opinion, a sound basis for the develop-
ment of trade between the United States and the Soviet Union, and I am
personally very pleased at the considerable increase in American-Soviet
trade which is in prospect as a result of the notes exchanged to-day.

We quote below from a Moscow dispatch of July 13 to the
New York "Times" regarding recent Soviet-American
trade:
The increase in American exports which to-day's agreement will bring

will not be large in itself, though it almost doubles the present trade.
Of greater significance is the fact that it breaks the ice. The text of the
agreement, which consists of identical notes signed by Mr. Litvinoff and
Mr. Bullitt provides that negotiations looking to its extension shall begin
not later than one month before its expiration.

According to official Soviet figures, United States exports to the Soviet
amounted to $15,913,000 in 1934 and to $14,756,000 in 1933. The thief
Soviet purchases from the United States are machinery and equipment,
raw cotton, automobiles and trucks. Last year the Soviet sold to the United
States $12,709,000 worth of goods, chiefly furs, coal, sausage casings,
manganese and miscellaneous metal ores.

United States exports to Czarist Russia always were below the $30,-
000,000 projected for the coming year except during the World War, when
Russia bought military supplies heavily. The peak of American exports
to Russia during the Soviet regime was reached in 1930, when, in the
midst of the first Five-Year Plan, the Soviet bought more than $114,-
000,000 worth of goods.

There is little chance that the Soviet will ever again buy in huge quanti-
ties, because it is making itself economically independent of the outside
world as rapidly as possible.

It is likely a large part of the $30,000,000 imports from the United
States will be railway equipment, trucks, airplane motors or plans and
technical aid by which Russia can manufacture the latest American types
herself.

Trade Agreement Program Defended by President
Roosevelt—Acting Secretary of State Phillips Also
Praises Agreements—President Says Pact with
Russia Will Mean More Business for This Country

Administration officials on July 17 indicated that attacks
in Congress on the reciprocal trade agreement policy will not
cause a shift in that program. President Roosevelt at his
press conference endorsed the agreements that have already
been concluded, and said that they will probably mean more
business for this country with a consequent increase in em-
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ployment. He opposed as unnecessary a suggestion of
Senator McCarran for an amendment to the Trade Agree-
ment Act to prevent the generalization of tariff benefits to
any country except those giving the United States most-
favored-Nation treatment. Meanwhile William Phillips,
Acting Secretary of State, on July 17 defended the agree-
ment announced with Russia on July 13 (described in detail
in this issue of the "Chronicle"). Mr. Phillips outlined this
Government's policy in reference to generalizing tariff bene-
fits to other countries, and praised the agreement with
Russia in replying to a question at his press conference. 

iHis remarks were described as follows n a Washington
dispatch of July 17 to the New York "Times":

When trade agreements are entered into, he said, the United States,

acting In pursuance of the provisions of the Trade Agreements Act, has

pursued the general policy of extending rate reductions to all countries

which have most-favored-nation treaties or exec-utive agreements with us,

or which, in fact, do not discriminate against us. When a trade agreement

is proclaimed, he added, it is the policy of this Government, however, not

to extend the benefit of the rate reductions to any nation which is dis-

criminating against us.
After the Soviet Government proposed to increase substantially its pur-

chases from the United States during the coming year, he continued, and

after we had satisfied ourselves that the Soviet Government. In its foreign

purchases, would not discriminate against us, this Government announced

last Saturday that the Union of Socialist Soviet Republics would receive

during the life of this agreement the benefits of the rate reductions which the

United ptates is extending to all other countries not discriminating against
It. This is all that happened, he emphasized.

We also quote from the same dispatch regarding Presi-
dent Roosevelt's comments on the reciprocal trade agree-
ment program:
The reciprocal trade agreements. President Roosevelt pointed out at his

press conference, contain provisions whereby they can be amended by 30

days' notice in case dumping or other objectionable conditions develop.

The generalization clause, he added, was purely permissive, and if applied

could be withdrawn on 24 hours' notice. He did not believe the Act should

be changed in that respect.
After all, Mr. Roosevelt contended, each case must stand on its own feet,

while it would be difficult to frame general legislation that would be fair

to every one.
The President defended especially the generalization to Russia of the

lower rates on manganese in the Brazilian treaty. Recalling that manganese

ore deposits are slight and of relatively poor grade In this country and that

only 354 men are employed in this industry here, he declared that by per-

mitting Imports from abroad at proper tariff levels broad benefits will run

to steel and other industries using manganese and stimulate our domestic

business.
Increased Business Predicted

In addition, he said, this would increase foreign business, enabling other

countries to buy more from us. In this way, he suggested that the lower

rates might put 10 times as many at work in this country In other industries

as are employed in the manganese industry.

Conversely, he felt that under a high tariff barrier on manganese the cost

of steel products might be increased excessively because of the limited

manganese supplies in this country. Possibly the costs might be increased

under an excessive tariff as much as 50 times the earning of thbs,ew em-

ploys4f In manganese production here, he suggested.
-.-

ocial Security Bill Near Enactment as Senate an
House Conferees Agree on All But One Amend-
ment—House Will Vote on Senate Proposal to
Continue Private Pensions

Senate and House conferees, who have been deliberating
on President Roosevelt's Social Security bill for almost a
month, reached an agreement July 16 on all provisions ex-

cept the Clark amendment inserted by the Senate, providing

for a continuation of private systems of contributory old age
pensions. This amendment has never been voted on in the

House, but it will be submitted to a vote of the House when

a partial conference report is brought up in that body.
Representative Doughton, Chairman of the House Ways and

Means Committee, opposes the amendment, and it was pre-
dicted late this week that the House would reject it. The
conference report will go first to the House.
A Washington dispatch of July 16 to the New York "Her-

ald Tribune" said that Senate and House conferees reached
an agreement on other disputed questions as follows:
The Russell amendment of the Senate, which would have forced the

Federal Government to make grants up to $15 a month for two years to

citizens of those States which have not enacted laws to meet the Federal

program, was modified materially. It provides, as modified, that in States

with constitutional barriers to matching Federal funds, cities, counties and

political subdivisions may take over this responsibility .

The House was successful in having the Social Security Board established

as an independent agency instead of a branch of the Department of Labor.

The administration of the aid to dependent children, under the agreement,

also goes to the Social Security Board.
The conferees decided to make the unemployment insurance features applic-

able to employers of eight persons who have been at work for 20 weeks or

snore. The House bill provides for four employees and 20 weeks, and the

Senate provision was four persons and 13 weeks.
The Indian pension provision, which Senator Peter Norbeck, Republican

of South Dekota, got into the bill to the Senate, was eliminated.

The Senate amendment relating to the blind was modified and accepted.

The provision for vocational training for the blind was eliminated.

Not to Be Automatic at 65 .

The conferees retained the Senate provision that old age benefits, shall be

provided for persons of 65 only after they are separated from regular
employment. .

Senator Pat Harrison, Democrat of Mississippi, Chairman of the Senate

Finance Committee, explaining the action of the conferees, said that the

Senate amendment authorizing Federal grants to match State pensions for

the blind was liberalized to eliminate the requirement that persons be

"permanently blind." It also was changed to eliminate any age limit of

persons entitled to blind pensions.

Senate Debates Bill to Amend AAA—Sponsors Win

Victory with Adoption of Price-Fixing Amendment

but Senate Later Removes This Section

The Senate this week debated the bill designed to amend
the Agricultural Adjustment Act, and in two test votes first
approved, and then reconsidered and disapproved, an Ad-

ministration proposal providing for price-fixing on agricul-
tural products. On July 16 the sponsors of the measure won
a victory when the Senate accepted by a vote of 40 to 38 an
amendment by the Committee on Agriculture permitting
price-fixing, but on the following day (July 17) the Senate
reversed its action, and by a vote of 44 to 41 removed the
price-fixing provisions. This vote appraently reflected the
opinion of the Circuit Court of Appeals in Boston that the
AAA in its present form is unconstitutional. That ruling is
described in detail elswhere in this issue of the "Chronicle".
The bill was favorably reported by the Senate Committee

on Agriculture June 29, as noted in the "Chronicle" of July
13, page 213. Price-fixing provisions were debated on July
15, as described in part as follows in Associated Press advices
from Washington:

Senator Byrd assailed the section under which the Secretary of Agri-

culture, with approval of 50% of the handlers of any commodity, could

fix the price at which such commodity would be bought from the producer

and resold.
Price fixing, the Virginia planatation owner declared, would be both

"unworkable and impracticable." With fixed prices, he said, perishable

products might be held on a market until they spoiled without a consumer

ready to pay the price required.
"By the time you would get all this red tape untangled in Washington,"

he said, "the perishable commodities would be consigned to the Valley of

Death."
Hotly, Senator Smith of South Carolina in charge of the bill, replied

that there were instances where shippers had "sent water melons from the

south to New York City and the price they brought there was so low it did

not even pay the freight". The result was, he said, "that the farmers of

the south had to subsidize New York for eating it water melons."

"Why don't you fix the price of wheat?" Senator Byrd retorted.

"Let's stick to fruits and vegetables now," Senator Smith urged.

Senator Byrd Insisted that price-fixing would not work.
"It is absurd and ridiculous and started in the fertile minds of the Brain

Trust," he declared. "It would bring chaos and confusion to the farm

industry. If price-fixing Is to be established, it ought to include all farm

commodities, because there Is competition between the different farm prod-

ucts as one can be substituted for another with the same food value."

With foes hacking at the bill from both sides of the chamber, Senator

Smith, in charge of it, criticized his committee members for not supporting

the amendments which they had attached to the measure after It passed

the House.

We also quote from a Washington dispatch of July 16'to
the New York "Herald Tribune" regarding the Senate debate
on that date:

While the Administration forces won a narrow victory to-day, the battle

over price-fixing is not yet over. It will rage around another section of the

the bill before it is finally concluded.
Senator Tydings led in assailing price-fixing. Senator Henry F. Ashurst.

Democrat of Arizona, Chairman of the Judiciary Committee, Joined in the

attack.
The fact that the United States Circuit Court of Appeals at Boston

has just held unconstitutional the processing and floor taxes imposed under

the AAA act tended to encourage opponents of the pending bill to refer

to the decision to Impress its suporters with the difficulties ahead in getting

the legislation through under the scrutiny of the Supreme Court.

Senator Tydings said:
If this bill shall give the Agricultural Administration the right to fix

minimum prices it must forsooth give them the right to fix prices. and I
venture to say that there is not one farmer on the floor who will rise and
say that he is in favor of the government of the United States fixing maxi-
mum prices.

If we start this business of price fixing and the courts shall hold it to be
constitutional, aside from any legal arguments that may be made against
It now, its very philosophy will come home to damn you a thousand times
over in the course of five, 10 or 15 years. Once this government enters upon
fixing the prices of everything its people produce we have all the labor
troubles and all the trade troubles and all the class troubles laid . ight here
on the doorstep of the Congress.

Senator Ashurst broke in with a denunciation of the legislation intended
to prevent court action to recover processing taxes. He said:

It is proposed seriously to tax the citizen and not permit him to go into
court to test the validity of the tax. When the wild Indians captured a
prisoner and tied him to the stake and tortured him they allowed the
prisoner to cry out and writhe. We proposed to torture the American
taxpayer and not give him the right to cry out and writhe. One funda-
mental is to allow the taxpayer at least the right to writhe and cry out in
his torture.

A New York "Times" dispatch of July 17 from Washington
noted the Senate's removal of the price-fixing provisions as
follows:

Although more than a week has elapsed since work began on the amend-
ments, the changes made by the Agricultural Committee from the House
bill have not even been completed, while about 50 amendments by Senators
are to be offered.

Outside of the vote on the price-fixing section, nothing was done to-day

except to strike a 35-cent-a-bushel processing tax on flaxseed out of the
amendments and to retain a 25-cent-per-bushel tax on barley.

The fight to strike out the price-fixing provisions had been expected

and was provoked when Senator Walsh moved a reconsideration of yester-

day's vote. The Senate agreed by a vote of 48 to 43 to this reconsideration.

Then came the direct vote on the amendment.

Just before this ballot, Senator Smith, In charge of the bill, begged the

Senate to stand by its action of yesterday.

"This is the one attempt to give to those that produce an opportunity,
when they get control of 50% of any given commodity, to agree on a mini-

mum price," he stated.
For some time before the vote the Senate listened to harsh attacks on

the price-fixing program. Senator King, reading excerpts of the Boston

decision declared that the AAA, like the NRA, would be damaging in its

effect on the national situation.

Borah Sees Recovery Retarded

Senator Borah declared that "the threat of high prices is responsible for

retarding of recovery and unemployment."
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"Prices are being fixed for 120,000,000 people by a few men sitting around

a table." he said. "The increases are not determined by the small increases
to the farmers, but by other considerations."

Associated Press Washington advices of July 18 summar-
ized the debate on that date as follows:
The administration's proposal to close the courts to processing tax

recovery suits was denounced to-day by Senator Borah. Republican, of
Idaho, as a step benefiting big companies, which have passed the tax on to
consumers but injuring small companies which have been unable to do so.
Debate on this controversial provision of the pending AAA amendments

began after the Senate had voted aginst imposing a processing tax on rayon.
"Where there has been a wrong perpetrated, and property taken,"

Mr. Borah asserted, "I do not believe you can deny a man the right to go
into court.
"It is true that some of the taxes have been passed on to the consumer

by the large processing companies, but the small companies have been
unable in many instances to do so, and by reason of that have suffered.
"Thus we have a bill benefiting the companies who can pass the tax on,

but denying the small companies the right to recovery."
He declared denial of the "right to sue the sovereign" has "been embodied

in the law over the objection of some of the ablest members of our court."
"It is my contention," he declared, "that the right to sue should never be

denied except in the rarest cases."
At the Department of Justice, meanwhile, Attorney-General Cummings

issued a statement saying the recent decision of the Circuit Court of Appeals
at Boston against the legality of AAA's processing levies would not prevent
future collection of the taxes except in that particular case.

Senate Committee Approves $10,000 for Inquiry into
Wool Marketing

The Senate Committee on Audit and Control on July 10
approved a resolution appropriating $10,000 to cover the
expenses of a Senate investigation of the marketing of wool.
The resolution was sponsored by Senators Adams of Colo-
rado and Steiwer of Oregon.

Senate Committee Approves Repeal of Certain Amend-
ments to Silver Purchase Act, Including Licensing,
Nationalization and Tax Clauses

The Senate Committee on Agriculture on July 17 approved
a favorable report to the Senate on the bill sponsored by
Senator McCarron, which would repeal Sections 6, 7 and 8
of the Silver Purchase Act and the rules and regulations
thereunder promulgated by the Secretary of the Treasury
The Sections repealed relate to licenses, nationalization of
silver and the taxation of silver profits. A Washington dis-
patch of July 17 to the New York "Times" described the
Committee's action as follows:
The Committee's action was another outcropping of a subterranean

contest which has been going on all this session between the radical silver
group and the Administration. Bent upon forcing the price of silver up
to $1.29 an ounce by the quickest possible route, the radical silver Senators
have been discontented with the "slow" manipulations of the Treasury,
acting under the 1934 Act.

Since the more conservative members of the bloc have appeared quite
satisfied with the Administration's actions, which have raised the price
progressively since the Purchase Act was passed, there seems little pros-
pect that the radicals will get far with their movement.

Senators Prepare Amendments to Proposed Banking
Act—One Would Exclude Bankers from Open-
Market Committee

As the Senate prepared late this week to consider and
debate the proposed Banking Act of 1935, it appeared
probable that Administration leaders would attack several
of the principal features of the measure reported by the
Senate Banking and Currency Committee, as recorded in the
"Chronicle" of July 13, pages 203 and 204. Senator Fletcher
was said to have prepared four amendments, of which per-
haps the most important is one eliminating all bankers from
the Open-Market Committee. Senator LaFollette had
announced some time ago that he would attack the inclusion
of bankers in the Open-Market Committee when the bill
was debated in the Senate.
Senator Fletcher said that although he had proposed the

amendments on his own behalf, he believes the Administra-
tion will support him. A dispatch from Washington July 17
to the "Wall Street Journal" outlined these proposed amend-
ments as follows:
The first amendments proposes to eliminate entirely the provisions in the

bill giving banks a limited right to underwrite securities, with the approval
of the Comptroller of the Currency. This provision has been openly
attacked by President Roosevelt who fears the return of old underwriting
abuses which were corrected in the banking law of 1933.
The second amendment proposes to strike out the bill's provisions per-

mitting a director, officer, or employe of a member bank to be a director
of one other bank This provision would read under the amendment that
"no director, officer, or employe of any member bank of the Federal Reserve
System or any branch thereof shall be at the same time a private banker or a
director, officer or employe of 'any' other bank." The word "any" is
substituted for the words "more than one."

New Deal Patient Followed
The third amendment would eliminate from Title II of the bill the pro-

visions creating an open market committee composed of the seven members
of the board of governors and five Reserve Bank presidents, and sub-
stitute therefor, a provision that the open market committee be composed of
seven board members only. In typical New Deal fashion, Senator Fletcher
proposes more than he really hopes to get, pointing out that he will com-
promise by reducing the banker representation to four instead of five
members.
The fourth amendment would eliminate the provision requiring at least

two of the members of the reserve board to be qualified bankers.

Senator Fletcher introduced his four amendments to the
measure on July 18. He announced that they were designed

to restore to the bill the principles of centralization of credit
control in Washington contained in the measure already
passed by the House.

Administration leaders in the Senate recently expressed
the hope that it would be possible to begin debate on the
banking measure early next week.

Senate and House Conferees Continue Discussion of
"Death Sentence" in Utilities Holding Company
Bill—Congressional Hearings Produce Charges of
Irregularities in Telegrams of Protest

House and Senate conferees continued this week to debate
controversial features of the Utilities Holding Co. which
was sent to conference on July 10, as described in the
"Chronicle" of July 13, page 205. The principal point of
difference is the so-called 'death sentence," which has been
approved by the Senate and has been eliminated by the
House. Late this week conferees of both bodies were reported
as maintaining their original positions with regard to this
section.
Meanwhile official inquries into lobbying in connection

with the measure have been continued by the special com-
mittees of the House and Senate appointed for that purpose.
Previous testimony at those inquiries was outlined in the
"Chronicle" of July 13, pages 205.and 206. Most of the
testimony before the Senate committee this week was con-
cerned with charges that agents of a large utility holding
company had caused hundreds of telegrams protesting the
passage of the bill to be sent to Congressmen, and in many
cases had attached signatures to the telegrams without con-
sulting the owners of the names.

Senator Black, Chairman of the Senate committee, made
public on July 15 the text of a questionnaire which has been
sent to all utility holding companies, asking details as to
expenditures in connection with efforts to defeat the measure.

Hearings before the Senate committee on July 16 were
summarized in part as follows in a Washington dispatch of
that date to the New York "Herald Tribune":

Shifting the focal point of its investigation to Warren. Pa., the Senate
lobby committee in another surprise move to-day heard charges that a
representative of the Associated Gas & Electric Co. had utilized a city
directory to obtain names for signing to telegrams in protest against the
Wheeler-Rayburn public utility bill.
The allegations were made by Jack A. Fisher, until yesterday manager of

the Western Union Telegraph Company's office in Warren, who also named
it. P. Herron, the Associated Gas employee, as a "suspected party" in the
mysterious burning of the originals of the telegrams, dispatched to Repre-
sentative D. J. Driscoll, Domocrat, from that Pennsylvania district.

Says He Was Made "Goat"

Mr. Fisher, whose statements were given in a low but steady voice, was
suspended by F. R. Veale, general superintendent of the Eastern division of
the Western Union, he said, "until I could prove myself innocent." The
manager, alleging that he was being made the "goat" by the Western
Union, quoted the superintendent's attitude toward his disciplinary action
as follows:
"He told me that the company would not like an investigation in the

matter, and told me he thought if the company reported the messages
burned in the office and that Mr. Christianson and I had been suspended
from service that would help to stop an investigation."
A. F. Christianson, an operator in the Warren office under Mr. Fisher,

was the other "suspected party" in the burning of the telegrams, according
to a communication from Mr. Fisher's attorney, which was read into the
record. Declaring himself innocent of any connection with the destruction,
Mr. Fisher told of the burning, some time between July 9 and 11, of tele-
grams sent on June 26 and 27, and of the subsequent investigation by his
company.
The Associated Gas representative, who was described as a "bond sales-

man," told Mr. Fisher previously, the Western Union manager said, that
"he had instructions from his Erie office to destroy every record that he
had that might incriminate him" and suggested that "it would be a good
idea if somebody threw a barrel of kerosene in our cellar."

United Press Washington advices of July 17 summarized
the testimony on that date as follows:
A Senate lobby investigation committee was told to-day that E. W.

O'Brien, representative of the Associated Gas & Electric Co. at Erie. Pa.,
suggested Western Union Telegraph Co. should "fix up its records" at
Warren, Pa., where originals of telegrams opposing the Wheeler-Rayburn
bill were burned mysteriously.
The witness was L. A. Shew, manager of Western Union's Erie office,

who testified before the committee headed by Senator Hugo L. Black
(Dem., Ala.).
Mr. Shew also said that Mr. O'Brien and R. P. Herron, utility bond

salesman at Warren. Pa., had destroyed their proposal records relating to
the telegraph campaign against the bill. The campaign was disclosed when
Representative D. J. Driscoll (Dem., Pa.) told of receiving 1.300 telegrams
opposing the bill, some of which were not authorized by persons whose
names were signed.
Mr. Herron was ordered by superior officers to send hundreds of fake

telegrams to Representative Driscoll against the bill and to destroy damag-
ing evidence. the Black committee was told.
The disclosure came as the committee sought without SUCCOS8 to learn the

identity of the person who mysteriously burned hundreds of the original
copies of the telegrams in the basement of the Western Union office in
Warren. Pa., between July 5 and July 11.

Witnesses to-day portrayed Mr. Herron as pacing back and forth in the
telegraph office as Western Union officials of New York ordered an investiga-
tion of fictitious signatures to the telegrams upon the demand of Representa-
tive Driscoll. Previously, it developed, Mr. Herron got the names from the
Warren city directory and at least three persons whose names were signed to
the messages did not give their consent.

Copies of these telegrams were missing when J. A. Fisher. manager of the
office, examined his records. Charred remains of some of the messages
were found in a stove in the office cellar and were submitted to the com-
mittee to-day by F. R. Veal% general superintendent of the Eastern
division of Western Union.

All witnesses to date have denied that they burned the records.
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The Associated Gas & Electric System, which had been
mentioned in earlier testimony, issued a statement on July 17
in which it said that it proposed to support its representatives
referred to in the inquiry until it had "convincing evidence
that some other action was warranted." The statement
read as follows:
Mr. Herron, our local representative in Warren, and his superior have

been with the system for seven and 17 years, respectively, without any
complaints against them. We propose to stand by them until we have
convincing evidence that some other action is warranted.
We realize that in an organization composed of more than 15,000 em-

ployees, there may be occasional instances of imporpriety where people are
either excessively zealous or embittered at the prospect of legislation
adversely affecting their own means of livelihood and the organization for
which they have worked for years. Nevertheless, in view of the pains we
have taken to impress our people with the importance of seeing that only
bona-fide protests against the Wheeler-Rayburn bill are sent to members of
Congress, we are not disposed to comment on the testimony before Senator
Black's committee until we are better satisfied of its accuracy.
We intend to continue every effort to defend the interests of associated

customers and investors. We estimate the cost of this defense will amount
to about lc. for each $9 invested in the Associated Gas & Electric System.
The total cost of opposition by the Associated Gas & Electric System to

the destructive provisions of the Wheeler-Rayburn bill so far amounts to

approximately $700,000. That amount is insignificant in comparison with
the value of the securities even on the basis of existing low market quota-

tions which the sponsors of this legislation have undertaken to destroy.
Except for repeated demands by the Administration for the enactment of

such a bill, the necessity for this expense would not have arisen.

Philip H. Gadsden, Chairman of the Committee of Public
Utility Executives, said on July 17 that if subsequent
evidence at the hearings confirmed the accusation made his
Committee would strongly condemn such activities. His
statement read as follows:

If subsequent evidence confirms the accusation that a representative of a
utility holding company had sent out fake telegrams opposing the Public
Utilities Bill, the Committee of Public Utility Executives condemns such
action as dishonest just as strongly as any other group in the United
States. The company to which this action is attributed is a subsidiary of
the Associated Gas & Electric Co. The Associated Gas & Electric Co. is
not a member of this Committee and has had no connection whatsoever
with it.

It is, to say the least, unfortunate that representatives of any company
should so depart from the standards set by the utility industry in general.
It is acts like this committed by a small number of companies which have
brought discredit upon the industry and which have made it necessary for
us to come to Washington to defend ourselves against a bill seeking to
destroy us.
From past experience. the Committee of Public Utility Executives is

aware that the sponsors of this bill will endeavor to imply that isolated
cases of this kind are typical of the industry as a whole. But the public
protest against the destructive features of this bill is far too genuine and
wide-spread for anyone to attempt to pin any label of falsification upon it.
The Committee of Public Utility Executives will continue its activities

as openly and as honestly as before and will oppose as strongly as ever any
practices that depart from the highest ethical standards.

House Approves Resolution Outlawing Gold-Clause
Suits Against Government—Senate Banking Com-
mittee Continues Hearings on Administration
Measure

The House of Representatives on July 18 approved by a
vote of 258 to 88 the Administration's resolution to outlaw
any further suits against the Government arising out of the
abrogation of the gold clause in contracts. The bill was
approved by the House Banking Committee on July 12, as
noted in the "Chronicle" of July 13 (page 211). The bill
would forbid persons who hold Federal gold-clause bonds to
seek to collect $1.69 for each dollar of face value. The
measure will next go to the Senate, where the Banking
Committee this week continued its hearings on the resolu-
tion, and again heard testimony by Attorney-General Cum-
mings and Secretary of the Treasury Morgenthau, both of
whom testified last week.

Representative Steagall, Chairman of the House Banking
and Currency Committee, lead the proponents of the bill
in the House debate on July 18. He asserted that the Su-
preme Court had, in effect, sustained the Government's
refusal to pay its obligations in gold. The House debate
was limited to two.hours.
With regard to the action of the House on the bill, Wash-

ington advices, July 18, to the New York "Times" of July
19 said:

Opposition to the measure was wholly from Republican quarters and
passage was never in doubt. As on previous currency and banking legisla-
tion, Representative Hollister led the minority floor fight. He spoke
against adoption, and also sought to amend the measure so that restriction
of suits would be limited to damages claimed under the gold clauses.
He maintained that the measure, as drafted, would forbid individuals

from ever bringing any suit of any kind against the Government over any
of its bonds or obligations. His proposal was rejected, 96 to 59.

Later, when Mr. Hollister again tried to obtain inclusion of this amend-
ment and a new preamble in the bill, by offering a motion to recommit the
measure to committee with such instructions, the House rejected the pro-
posal by a vote of 250 to 92. . . .

Representative Steagall, sure of plenty of votes to pass the bill, spoke
seldom and briefly. He pointed out that, with some $10,000,000,000 of
gold-clause obligations outstanding. the Government would, if suits were
upheld, have to expend about $7,000,000,000 above their face value to pay
off holders of these bonds at gold parity.

Security Sales Are Cited.

In reply to Republican predictions that the bill's enactment would

hinder the future sale of Government bonds, Representative Goldsborough

of Maryland said:
"I wish to God that result would happen."

He told the House that the measure had been expected for some time
by the public to be enacted and that this had not hindered the sale of
Government bonds. He said that $18,000,000.000 worth of obligations
had been issued by the Government since the gold clause was abrogated in
1933. and that 650,000,000,000 worth of subscriptions had been offered for
these obligations.
"From now on, we will have a currency that is uniform in value," he said.

"The passage of this bill stabilizes the currency for the first time in the his-
tory of this country, as far as its internal economy is concerned.
"Money is anything that facilitates the exchange of goods and services.

The people's medium of exchange belongs to the people and no class should
control its issuance."
As the House adopted it to-day, the measure would enable holders of

Government gold clause obligations to redeem them immediately for their
face value and accrued interest, to be paid in devalued dollars.

Holders would be stopped from instituting suit in the Court of Claims
for damages alleged to have arisen from dollar devaluation, either as to
interest or principal on such obligations.
The Supreme Court decided in February that claimants must establish

that they had suffered actual monetary loss by the devaluation and were
not merely seeking unjust enrichment.

Secretary Morgenthau, in a letter to the Senate Banking
and Currency Committee on July 15, said that he could see
"no possible objection from thti point of view of Treasury
finance or Government credit" to the passage of the resolu-
tion. Mr. Morgenthau's letter, addressed to Senator
Fletcher, Chairman of the Committee, read as follows:
I have your letter of July 13 in which you extend on behalf of the Senate

Committee on Banking and Currency an invitation to present the views of

the Treasury Department with respect to Senate Joint Resolution No. 155.
I understand that the Attorney General has presented to you the reasons

of general policy for the proposed legislation and that you desire from me an

expression of my opinion concerning the probable effect of the resolution

upon the Government securities market.
I cannot see that there will be any noticeable effect on the Government's

credit or prices of securities by reason of the passage of this resolution, either

because of the fact that suits on bonds would be barred or by reason of the

offer to pay at par for a short period of time the gold clause bonds.
Since the President forwarded to the Congress his message on this sub-

ject there has been no weakness in the Government bond market: on the

contrary, there has been an advance.
The gold clause bonds, by reason of the fact that they bear rates of

interest above those now required, are selling considerably above par, and,

hence will not be offered by their holders at par.

There is no indication in the resolution of a Congressional or Treasury
intent not to pay principal and interest in full on governmental obligations.

Indeed, the resolution expressly reaffirms the determination of the

Congress and the Treasury to assure that the United States will continue

to pay to the holders of all its securities principal and interest dollar for

dollar on an equal and uniform basis.
Under the circumstances, I can see no possible objection, from the point

of view of Treasury finance or Government credit, to the passage of this

resolution.

Mr. Cummings, testifying before the Committee on July
17, clashed with Senator Glass, who said that the Supreme
Court upheld his view that the resolution amounted to re-
pudiation. Mr. Cummings declared that he did not interpret
the Court's ruling in this manner. Testimony of Mr.
Morgenthau, who also testified on July 17, is described as
follows in a dispatch of that date from Washington to the
New York "Times":
The Secretary of the Treasury told the Committee the Government faces

$9,000,000,000 of financing during the present fiscal year, of which about
$5,000,000,000 will be refunding operations. He offered to be personally
reponsible for the consequences of the proposed ban against damage suits.
Advances in the price of Government securities since the President asked

for the legislation, Morgenthau said, proved that it would not have a bad

effect on Government credit. He testified that in the Government's latest
financing, a $50,000,000 operation, it obtained the lowest interest rate in

history-1-20th of 1% for nine months.
Senator Glass got into the discussion by asking Morgenthau how it

would help Government credit to "formally notify creditors that the
Government reserves the right to repudiate its indebtedness." He said

the Government was "implying there is no moral turpitude in repudiation."

Denounced by McAdoo

Senator McAdoo denounced the proposal as "a complete repudiation of a
solemn obligation." He predicted that "when that percolates into the minds

of the people it is going to have a serious effect in the future."
"I don't think a great government should do it," Senator McAdoo said,

adding that the United States had "never failed to perform literally every
obligation assumed."
As Mr. Morganthau continued to insist that the Government's credit

was sound, Glass remarked:
"Somebody thinks the credit of the Government is precarious or this

resolution wouldn't be here."
"He then characterized the proposal as "immoral" and drew Cununings's

retort that such a statement was "impertinent."

House Votes 259 to 86 Against Early Adjournment—
Leaders Say President Roosevelt's Tax Plan Will
Be Pushed

Attempts to bring about an early adjournment of the House
of Representatives ended, at least temporarily, on July 16,
when the House voted three times in quick succession against
an adjournment on July 23. The final vote, on a roll call.
stood 259 to 86 to table a resolution for adjournment offered
by Representative Deen of Georgia. Before the roll call
vote the House voted once by voice and than a standing vote
against the motion, which had been offered by Representative
O'Connor, Chairman of the House Rules Committee.
Representative Deen on July 15 had provked prolonged
cheers in the House when he urged Congress to adjourn
immediately.

Sixteen Democrats and seventy Republicans voted against
tabling the Deen resolution on July 16. Votes in favor of
tabling included 241 Democrats, 12 Republicans, 6 Pro-
gressives and 2 Farmer-Laborites.
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After the vote was taken, Senate and House finance

leaders conferred, and Senator Harrison then announced
that the President wished his tax plan pushed through before
Congress adjourns. The vote in the House was described
as follows in a Washington dispatch of July 16 to the New
York "Times":
Functioning with an ease and precision seldom witnessed this session,

the Administration organization in the House defeated by a vote of 259 to 86
the adjournment uprising that yesterday threatened for a time to force
termination of the session.
Democrats who yesterday cheered, whistled and applauded widly for

three minutes a suggestion that Congress quit and go home, ran to cover
to-day when required to go on record for or against the proposal.
This issue was brought to a head when Representative O'Connor of New

York demanded an immediate vote on his motion to table an adjournment
resolution by Representative Dean of Georgia.

Passage of the resolution would have adjourned the session sine die on
next Wednesday.

All Debate Cut Off
Disdaining points of order against the highly preferential resolution, the

Democratic leader put his counter-motion and then cut off all debate of the
question.
Although the resounding "noes" that greeted the motion to table seemed

from the gallery to drown out the foes of immediate adjournment, Speaker
Byrns calmly announced that "the ayes seem to have it."

Representative Snell, the Republican leader, was on his feet demanding
a standing vote, and when the Speaker counted 111 votes for the motion to
48 against, Mr. Snell challenged the vote on a point of no quorum.

Representative Taylor of Colorado countered with motion for a call of
the House and when the clerk had finished calling the roll, the 259 affirma-
tive votes to table the resolution told the story of another abortive uprising
that had gone the way of other House "revolts."

It was an impressive demonstration against adjournment until the
President's wealth tax program had been disposed of. Only 16 Democrats
joined the 70 Republicans who opposed tabling the resolution.

Shipment of Prison-Made Goods in Inter-State. Com-
merce Forbidden in Bill Passed by House—Measure
Sent to White House

The House of Representatives on July 15 without a record
vote approved a bill to prohibit the shipment of prison-made
products into States that have already forbidden their sale
in competition with goods manufactured by free labor. The
measure, which was sent to President Roosevelt for his sig-
nature, stipulates that none of its provisions is to be in-
terpreted as applying to goods manufactured in penal in-
stitutions for use by the Federal Government. States which
will be protected under the bill include New York, New
Jersey, Massachusetts, Pennsylvania, Ohio, Illinois and
Texas.
The measure was introduced in the Senate on May 27

by Senator Ashurst, of Arizona. It was reported favorably
on June 29 by the Senate Judiciary Committee with the
recommendation that it be passed; the Senate passed the
bill on June 21.
A dispatch from Washington on July 15 to the New York

"Journal of Commerce" of July 16 gave additional details
of the measure as follows:
In its report on the bill the Senate Judiciary Committee said:
At present 21 States, with a population in excess of 75,000,000. haveenacted laws prohibiting the sale in the open market of prison-made goods.This bill is designed to prohibit transportation of such goods into Stateswhich have thus legislated, in cases in which such goods are to be receivedor used in violation of the State law. The principle involved in this billhas been frequently sustained by the Supreme Court of the United States.Consequently me:nbers of the committee believe beyond peradventure ofdoubt that the bill Is constitutional.
The bill provides that all prison made goods moving into interstate or

foreign commerce shall be so marked that their history is plainly shown on
the outside wrapper. Violators of the law are subject to a maximum fine
of $1,000 and seizure of the goods in question.

House Committee Moves for Early Consideration of
Amendments to Railroad Reorganization Act to
Permit Readjustment Action over Minority Ob-
jections

The House Rules Committee on July 18 approved a
special resolution making it in order to call up for considera-
tion the Sumners Railroad Reorganization bill in the House
at an early date. The House must pass the resolution
before it could consider the legislation. The resolution would
limit debate on the bill to one hour but would not stipu-
late any limit on the number of amendments that might
be offered. The Sumner bill, which was approved
by the House Judiciary Committee several weeks ago, would
amend the present Railroad Reorganization Act and would
permit reorganization plans to become effective over the
objections of minority groups. It was described as follows
in a Washington dispatch of July 18 to the New York
"Journal of Commerce":
Under the terms of the Act approved by Congress and the President in

1933 railroad reorganization plans could become effective only when ap-
proved by substantially all in any class of creditors or security owners.
During a brief hearing before the Rules Committee. Mr. Sumners ex-

plained that railroads have been unable to proceed under the Act because
of difficulties in lining up creditors and stockholders for the plan of reor-
ganization.

Rock Island Case Cited
The Rock Island, for example, he pointed out, has 72 different classes

of creditors and security holders.
It is now proposed that only two-thirds of any class of stockholders or

creditors need approve the plan for it to become effective, providing, of
course, that it is ratified by the Court and has been approved by the Inter-
state Commerce Commission.
In the event that the two-thirds falls to accept the plan. the Court even

then may make the plan effective ifthe judge finds that it provides fair and

equitable treatment for the interests of those rejecting it and that their
rejection is not reasonably justified in the light of their respective rights and
interests.

Broadcasts in Foreign Interest Without State Depart-
ment Approval Would Be Forbidden Under Bill
Introduced in Congress—Another Measure Would
Require Cabinet Assent to Talks by Army and
Navy Officers

A bill that would require the consent of the State Depart-
ment for any person to speak on the radio as a representa-
tive of, or in the interest of, a foreign Government was
introduced in Congress on July 15 by Representative Mc-
Keough and Senator Walsh. On the same day Senators
Clark and Nye introduced a bill which would require army,
navy or marine officers to obtain approval of their Cabinet
officer before making any public statements affecting for-
eign relations. Associated Press Washington advices of
July 15 summarized these measures as follows:
The Clark-Nye proposal provides that any officer of the military forces

"who shall make any public statement or speech, or prepare for publica-
tion and cause to be published any article discussing or relating to inter-
national affairs, without submitting a copy thereof to the Secretary of War,
or the Secretary of the Navy, as the case may be, and receiving the express
approval of such Secretary before making the statement or speech, or before
publication of the article, shall be tried by a court-martial and shall be
dismissed from the service or slitter such other punishment as the court-
martial may direct."

Senators Nye and Clark explained as the reason for their bill that army
and navy officers had made many speeches "calculated to inflame our
relations" with foreign nations. They said the departments had disclaimed
responsibil•ty for them.
"This would place the responsibility on the Secretaries," Mr. Clark

said, "and if they should be dealt with, we will know who to deal with."
Senator Walsh and Representative Mclieough said they and other members

of Congress "have received from time to time criticism of broadcasts which
were in the nature of propaganda by foreign countries in the interest of some
activity in opposition to the fundamental political principles of the Amer-
ican Government."
They said there was "no desire" on their part to prevent any American

citizen or American official from "exercising the widest latitude of free
speech in their radio addresses or radio programs," but that agents of foreign
governments should be censored.

Ways and Means Committee Reports New Liquor
Control Bill, Placing Regulation Under Treasury
Department

Despite the opposition of Secretary of the Treasury Mor-
genthau, the House Ways and Means Committee on July 16
voted a favorable report on the Cullen bill, creating a Fed-
eral Alcohol Administration within the Treasury Depart-
ment. This measure is one of those which is scheduled for ap-
proval before the adjournment of Congress. Designed to
circumvent the Supreme Court decision invalidating the
National Recovery Administration, it creates a new organ-
ization similar to the Federal Alcohol Control Administra-
tion which operated' under the codes. Mr. Morgenthau has
repeatedly indicated his objections to being charged with the
duty of controlling the liquor traffic.
A Washington dispatch of July 16 to the New York "Her-

old Tribune" gave the principal features of the bill as
follows:

Representative Thomas H. Cullen, Democrat, of New York, is author of
the bill, which provides that the Administrator must be appointed by the
President, but may hire and fix salaries without regard to the civil service
or without approval of the Secretary of the Treasury.
A new provision prohibits any person from being an officer or director

in more than one company engaged in distilling, rectifying or blending
spirits unless the companies were affiliated prior passage of the Act or
unless States required incorporation under their own law.

Brewers and the "producing of malt beverages" are removed from admin-
istration of the Federal Alcohol Administration.

All "final actions" of the Administrator are made subject to review by
all Federal District Courts and the Administration is required to revoke
or suspend a license within 18 months of any conviction of law violation
or within three years of the commission of an offense.
A fine of $1,000, a year's imprisonment, or both, are provided for any

person who packages or repackages distilled spirits for sale or resale in
bottles without a permit. Sale of liquor in kegs or barrels to hotels or
clubs is permitted, however, despite objection raised by Secretary Mor-
genthau.

All State agencies are exempt from provisions of the Act, and the present
Federal Alcohol Control Administration law is repealed by the Cullen bill.
One provision bars the use of any deception in labels, such as the use

of the name or portrait of any person of public prominence, either directly
or indirectly, indicating falsely that he has indorsed the product. This is
believed to be aimed at a distiller which has used President Roosevelt's
picture in connection with a liquor advertisement.

Finds 3,900 Workers Deprived of Full-Time Jobs Because
of Steel Imports in First Five Months of 1935—
American Iron and Steel Institute Says Tonnage
Purchased Abroad Gained 65%

Increased imports of foreign-made steel during the first
five months of 1935 deprived more than 3,900 American
workmen of full-time jobs during that period, according to a
survey, July 14, by the American Iron and Steel Institute,
based on a recent report by the Department of Labor con-
cerning the number of man-hours required to produce various
classes of steel products. The Institute pointed out that
steel tonnage imported during the first five months of 1935
was 65% above the quantity imported during the corre-
sponding period of 1934, although domestic steel production
gained less than 3.5% during the same period. Details of
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the Institute's study are given below, as made public on

July 14:
A total of 73,836 tons of finished and semi-finished steel was imported

into the United States from January through May 1935, as compared with

44,769 tons in the like period of last year. If those products imported

this year had been made in this country instead of abroad, 3,445,245 hours

of employment would have been created for American workmen, which would

have increased steel payrolls by $2,477,000 at the average rates of pay

prevailing in the industry during the first five months of 1935.

Of these jobs lost to American workmen through the importation of

foreign-made steel, about 2,640 would have been available in the steel

mills, according to calculations based on the Department of Labor figures,

while mining the ore, coal and limestone necessary to produce the steel in

this country would have employed 570 more men.
Another 590 men would have been required to transport by rail and

water the six tons of raw materials entering into each ton of steel and

finally to transport the finished steel itself to market. Manufacture of

coke for use in blast furnaces would have given employment to 110 more men.

Under the several trade agreements already in force or proposed between

the United States and other nations, duties are lowered on many types of

steel coming into this country. Imports are thus encouraged.

Great Britain, on the other hand, recently raised its tariffs on iron and

steel 33 1/3 to 50% above former levels. Under threat of securing still

higher barriers to protect themselves against inroads of foreign competition,

British steel producers have now reached an agreement with Continental

producers to limit imports after the first year of the agreement to a
tonnage below the total imports in 1933, which were the lowest in many

years.
Production of steel ingots and castings in Great Britain in May 1935

was 9.4% above May 1934 and 6.2% above the average monthly production

in 1929. During the first five months of 1935 British steel production

has been 7.5% greater than in the same period last year. In contrast, the

American steel industry's production in May of this year dropped 22.4%

below the corresponding month of 1934 and 42.0% below 1929 average

monthly production. Total production in this country from January

through May of this year is less than 3.5% above 1934.

W. H. Stayton Declares President Roosevelt Ignores
Constitution—American Liberty League Official
Criticizes New Deal—Dr. James Hart Defends
Federal Policies at Concluding Session of Virginia
Institute

President Roosevelt has ignored the Constitution since he
assumed office, W. H. Stayton, Secretary of the American
Liberty League, told the concluding session of the University
of Virginia's Institute of Public Affairs on July 13. He
declared that the President "is convinced that his intentions
are the purest ever held by mere man and his ability superior
to that of all prior rulers, and he is therefore obsessed with
the firm and honest belief that he should enhance his per-
sonal power for the benefit of humanity." Captain Stayton's
statements were challenged by Dr. James Hart, Professor
of Political Science at Johns Hopkins University, who said
that the American Liberty League "perpetuates maladjust-
ments" and resists "orderly readaptation" to existing con-
ditions. He added that Communists who would repudiate
the past "are no greater enemies of the orderly change than
the Liberty League, who would perpetuate the present."

Earlier addresses before the Institute were noted in the
"Chronicle" of July 13, pages 211 and 212. Senator Barkley
of Kentucky, speaking on July 11, denied that the Adminis-
tration contemplated any radical changes in the Constitu-
tion. He added, in part:
The constitutional controversies arising out of the New Deal are no more

acute or unusual than those which arose in the long line of decisions engen-

dered by John Marshall in the early history of the nation. In fact, the

bitterness of discussion over present policies fades into insignificance when

compared with the bitterness of many of those who helped to write the

Constitution.

Associated Press advices from University, Va., on July 13,
summarized the speeches of Captain Stayton and Dr. Hart
as follows:

Praising the Constitution for saving the American people from evils

experienced elsewhere, NV. H. Stayton, of Washington, Secretary of the

American Liberty League, to-day said there are sufficient resentful people

in the United States "to cause me to rejoice that we still have the power

of impeachment."
He spoke at the concluding session of the round table on "the Constitu-

tion and the New Deal" at the University of Virginia's Institute of Public

Affairs, with Dr. James W. Hart, Professor of Political Science at Johns

Hopkins, who supported liberal democracy as represented by the Roosevelt

Administration.
"For 700 years Anglo-Saxons have carried on their struggle for the rights

of the people against the wrongs done by rulers," Mr. Stayton said.

"Something of that exists to-day. Many people feel themselves oppressed

and deprived of their rights. They are not unanimous . . . but the

resentful ones are sufficiently numerous to cause me to rejoice that we

still have the power of impeachment."
Professor Hart said a spirit of liberalism in the Democratic party has

been developing through the decades and flowered in the New Deal.

R. L. Lund Declares President Roosevelt's Plan for
Graduated Corporate Tax Is Unsound—Head of
National Manufacturers' Association Urges Budget
Balancing by Economy

President Roosevelt's proposal for a graduated tax upon
corporate incomes is unsound, and the Government can bal-
ance its budget more easily by reducing its expenditures and
restoring business confidence than by increasing the present
scale of taxation, Robert L. Lund, Chairman of the Na-
tional Association of Manufacturers, told the House Ways

and Means Committee on July 12. Mr. Lund's testimony

was given at a hearing on the Administration's taxation

program to which reference is made elsewhere in this issue

of the "Chronicle."
Mr. Lund declared that a substantial business revival,

with present tax rates, would yield an annual national rev-

enue between $4,500,000,000 and $5,000,000,000, or more than

enough to meet all ordinary Government expenditures and

amortize the debt created during the depression. He added,

however, that such business revival will not occur "so long

as Congress continues to pass palpably unconstitutional legis-

lation, curtails both the opportunity and incentive for pri-

vate investment in private industry, and proposes new tax

burdens:"
In urging reduction of Government expenditures, Mr.

Lund said that "there has been too much talk of budget
balancing by inflation or taxation ,and too little discussion
of budget balancing by Government economy." He con-
tinued, in part:
We will have national recovery only when we have substantially increased

private employment. We cannot have increased private employment until

we have increased private business activity, and we cannot have business

activity until business can be sure that it is commercially safe to make

present expenditures and future commitments. Such assurance does not

exist where there is the possibility of uncertainty as to taxes. The possi-

bility of fundamental changes in our financial and business structure, and

doubt as to rigid adherence to sound governmental policies, absolutely

essential to business confidence, and thus to business recovery and increased

employment, is the speedy balancing of the budget by cutting public expendi-

tures to fit reasonable taxes. We favor, thus, rigid Government economy.

We firmly believe that public expenditures can be cut so as to effect a

balanced budget. We favor continuance of present Federal taxes until

the budget i definitely balanced.
If new taxes are to be assessed, as will be necessary in the event rigid

Government economy is not practiced, then such taxes should be designed

primarily to raise revenue instead of to assist schemes for social reorganiza-

tion. Our Federal budget can be balanced without additional taxes if we

can have rigid Government economy and will abandon proposals adding

progressively heavier burdens upon industry. Business is ready to go ahead

—why not let it do so?

Mr. Lund asserted that high taxes lessen the opportunity
for profit, and said that profit commensurate with risk
must be visualized before capital is invested. He added,
In part:

Every dollar paid to the Government in the form of taxes is no longer

available for income-producing activities. A dollar earned this year and
invested will produce income next year, upon which a tax will be paid.
Reasonable taxes are, of course, essential. High taxes may at times be
necessary. But taxes must always be imposed only after a most careful

balancing between the revenue needs of the Government and the effect of

the withdrawal of large amounts of money from business enterprises and
income-producing activities. Great care should also be taken to prevent
the destruction of individual incentive. If an undue proportion of income
attributable to extraordinary personal services must be paid to the Govern-
ment in the form of taxes, the individual's incentive and his willingness
to devote his extraordinary capacities will be destroyed.

Deposits in Mutual Savings Banks in New York State
Aggregate $5,187,111,779 — Increased $35,429,685
During Second Quarter of 1935

"Total deposits in the 135 mutual savings banks in New
York State have reached the highest point since the heavy
withdrawals preceding the banking holiday," the Savings
Banks Association of the State of New York announced
July 13. The Association said that the deposits now stand
at $5,187,111,799, an increase of $122,700,000 "since the
first slight gains of the depression were registered 18 months
ago." The number of depositors were placed at 5,918,489
by the Association. During the second quarter of 1935 the
amount on deposit was increased by $35,429,685. For the
first quarterly period in two years the number of depositors
showed a decrease, amounting this quarter to 23,723 accounts.
Henry R. Kinsey, President of the Association stated:
For months most of the savings banks have had in force restrictions

limiting the amount of money which is acceptable for deposits. The in-
creases which have been made despite the restriction result from the deposit
of a large number of small sums. This can mean only one thing—more
money is being circulated among mqre people. That money comes from
wages paid, for you can be sure that the hundreds of thousands of people on
relief are not saving.

Division of Research Established by Mortgage Com-
mission of State of New York—Maurice Finkelstein,
Director

The Mortgage Commission of the State of New York,
which began operations on May 7, has established a Division
of Research in compliance with the provisions of the mort-
gage commission law, Wendell P. Barker, Chairman of the
Commission, announced July 18. Maurice Finkelstein, a
member of the Commission's staff, is director of the new
division and Leroy B. Iserman is counsel.
It is stated that the basis for the Research Division is

found in Section 21 of the new law, which provides that—

The Commission may, in its discretion, initiate and carry on such
studies, investigations and researches as will assist it in recommending the
enactment of appropriate legislation designed to increase public confidence
In real estate and mortgage investments, lessen the burden of taxation now
resting on real property, and provide proper supervision, regulation and
control of the issuance, guaranty, sale and distribution of mortgage in-
vestments.

Chairman Wendell on July 18 stated:

I consider this an integral part of the duties of the Commission. It is

not only our duty to rehabilitate mortgages and be of the utmost service to

certificate holders but to provide, as far as we may, that the conditions

which brought these investors to their sdrry plight do not recur.
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The life of the Mortgage Commission is necessarily short. The legislature

intended it to be so and we do not desire to prolong it; but we do feel it a

duty to embody the results of our experience and that of our predecessors

in recommendations for remedial legislation. Whether the answer is the
formation of a mortgage bank or the rehabilitation of selected or reorganized
mortgage guaranty companies will be a matter of our study. Until the data
pertaining to the case has been assembled we hold an open mind.

Reference to the Mortgage Commission was made in our
issues of May 11, page 3147, and May 18, page 3311.

Rails Denied Rate Decreases—ICC Decides on
Passenger Car Tariffs

Transcontinental railroads were denied permission in a
decision made public July 16 by the Interstate Commerce
Commission to lower rates on passenger automobiles and
parts moving from manufacturing centers to California,
by which they sought to regain some of the traffic lost to
rail-water competition.
The railroads sought relief from the Inter-State Commerce Act clause

preventing them from charging a lower rate for a long haul than for a shorter
haul over the same route. The proposed a reduction of 75 cents per 100
pounds under the present general average rate of $4.65 from Buffalo,
Pittsburgh, Cleveland, Flint, Mich.. Detroit, South Bend, Ind., Cincinnati.
Chicago, Kenosha, Racine and Menasha. Wis., to California ports.
Automobile manufacturers since 1932 have been shipping an increasing

amount of their freight by rail from the factories to North Atlantic ports
and thence by steamer to California through the Panama Canal. For-
manly. the Commission pointed out, such traffic moved almost exclusively
by rail. The Commission said increased traffic does not necessarily mean
more net revenues when the rates are reduced and added:
"They have no right to expect relief from the provision of Section 4

(of the Act) merely to take traffic away from the water lines if the result
will be no net gain to the railroads but loss certainly to the water lines.
and in all probability to both."

It also asserted that its computation that a 30.12% increase in traffic
would be necessary to compensate for the rate reduction did not take into
account the loss to Eastern carriers which would result from diverting
traffic to Western rail movement.

ICC Examiner Recommends Reduction in Passenger
Rates—Two-Cent Fare Urged in Report

Reduction of all railroad passenger fares to two cents a
mile for coach patrons and three cents for Pullman cars,
with elimination of the surcharge on Pullman fares, are
recommended to the Interstate Commerce Commission by
Irving L. Koch, Examiner, in a report submitted to that
body on July 17. The present basic rate is 3.6 cents a mile.

This is in line with suggestions made by Joseph B. Eastman, Federal
Co-ordinator of Transportation, who for a year has urged the establishment
of lower coach fares, with a graduated scale for more luxurious accom-
modations.
Mr. Koch suggests in his report that premium fares be continued for

passenger space definitely superior to the ordinary service. Existing
extra-fare services were not unreasonable or otherwise unlawful, he found,
but held that many of the present fare structures were in violation of
Section 4 of the Inter-State Commerce Commission Act.
The "regular basic passenger fare structure" throughout the country

was held to be "unreasonable."
The report states that extraordinary measures are imperative to regain

lost passenger traffic and insure to the railroads a reasonable share of the
increased intercity traffic of the future.

United States Court of Appeals Holds Federal Housing
Program Invalid—Rules Government Has No
Power to Condemn Land for Such Purpose

Another basic Administration program was halted by a
court decision on July 15 When the United States Circuit
Court of Appeals at Cincinnati ruled that the Government
has no authority to condemn land in furtherance of its low-
cost housing policies. Harold L. Ickes, Public Works Ad-
ministrator, immediately announced that the plans for which
$249,000,000 in work relief funds have been earmarked would
proceed along different routes. Mr. Ickes pointed out that
$160,000,000 of work relief money has already been made
available for projects in 50 cities, and said that the pro-
gram had been developed rapidly despite a previous adverse
ruling by a Federal District Court in Louisville.
The decision of the Cincinnati court was summarized as

follows in Associated Press Cincinnati advices of July 15:
"The taking of one citizen's property for the purpose of improving it and

selling it or leasing it to another, or for the purpose of reducing unemploy-
ment," the Appeals Court said, "is not, in our opinion, within the scope
of the powers delegated to the Government."
To-day decision came as the Circuit Court, dividing two to one, upheld

Judge Charles I. Dawson, of Louisville, now retired, in his contention that
low-cost housing or slum elimination is not "public use" under the Govern-
ment's power of eminent domain. His ruling, on Jan. 4, blocked a $1,618,000
housing project in Louisville.

Judges Charles H. Moorman and Xenophon Hicks wrote the majority ruling
opinion. Judges Florence Allen, highest woman jurist in the United States,
dissented firmly.
"The power of eminent domain," she wrote, "may be exercised wherever

necessary and proper for carrying into execution the power of taxation and
appropriation for the general welfare. . . . In the exercise of this
specific power the National Government may undertake those projects which
benefit the health, the moral, and the general welfare of the people. One
such project is the elimination on a comprehensive scale of the slum."
The Government of the United States is one of the delegated powers,

the majority opinion said, "and there is no constitutional provision expressly
authorizing it to exercise the power of eminent domain. It is nevertheless
well settled that this power belongs to the Government as an attribute to
its sovereignty.
"Equally well settled is it that the right can be exercised where the prop-

erty is to he taken for a public use. The contention of the Government is
that the property here sought to be condemned is to be devoted to a public

use because, first, the construction of the project will relieve unemploy-
ment during the period of construction, and secondly, the leasing or
selling of the new building at reasonable prices will give to Persons of low
income an opportunity to improve their living conditions.
"We do not think the first of these purposes, if made effective, could be

said to constitute the use to which the property is to be put."
"There is nothing in the Act under which the appellant is proceeding,"

Judges Moorman and Hicks objected, "to serve as a guide to the President
in exercising the power conferred upon him—no requirement that his actions
be conditioned upon finding of facts made by himself or the Administrator,
no standards supplied with reference to low-cost houses and slum clearance
projects. Nothing is said as to what shall be deemed a slum or a low-cost
house or housing project.
"There is no designation as to the cities or counties or States in which

such projects shall be established, nor any standard fixed by which the
Administrator is to determine where they are to be established. Neither is
there any limitation or requirement imposed upon the Administrator with
reference to the spending of money appropriated for these purposes. All
of this is left to the unfettered discretion or choice of the President through
his Administrator without any standard by which he is to act."

Mr. Ickes's comments were quoted as follows in a Wash-
ington dispatdh, July 15, to the New York "Times":

Secretary Ickes, in a statement, said that the PWA Housing Division
would now seek to obtain land sites by the following methods:

1. By obtaining vacant land.
2. By building where the Government can purchase land directly from the owners

without opposition.
3. BY turning over to local authorities the task of assembling land.

Undecided About Appeal

"Lack of authority to institute condemnation proceedings will restrict
the slum clearance program somewhat, but it will not cut it off," said
Mr. Ickes. "We have laid the groundwork for proceeding without condemna-
tion, and in a good many cities we have already selected alternate vacant
sites, where ownership is usually confined to one or several persons.
"We are not going to stop this work merely because of restriction of the

condemnation power."
He added that it had not yet been decided whether the decision would

be appealed to the Supreme Court.
A statement by the PWA Housing Division Bald:

It will be possible to install on vacant land housing projects which will be available
to families now living in slum dwellings, thus siphoning families out of substandard
housing without direct demolition of slum areas.
In many cases cities have already agreed to demolish an equal number of sub-

standard dwellings to the number provided for by the housing project involved.
through use of their police power.

Text of Decision of Federal Circuit Court of Appeals in
Boston Holding AAA Processing and Floor Taxes
Illegal

We give below the text of the decision of the United States
Circuit Court of Appeals in Boston, Mass., of July 16, hold-
ing as unconstitutional the processing and floor taxes levied
by the Secretary of Agriculture under the Agricultural Ad-
justment Act. The decision, which is referred to in length
elsewhere in our issue of to-day, was written by Judge Scott
Wilson in a suit brought by the Hoosac Mills Corp. against
the United States to avoid payment of $81,694 levied against
it for cotton processing and floor taxes. Judge George F.
Morris concurred in the decision, but the Senior Justice,
George H. Bingham, dissented. The text of the decision
follows:

William M. Butler et al., Receivers of Hoosac Mills Corp., Appellants, vs.
United States of America, Claimant, Appellee.
Appeal from the District Court of the United States for the District of

Massachusetts.
Before Bingham, Wilson and Morris, JJ.

Opinion of the Court
July 13 1935

Wilson, J.—This is an appeal from a decree of the District Court of
Massachusetts in the conduct of receivership proceedings against the Hoosac
Mills Corp., a Massachusetts corporation. The United States filed a claim
with the receivers for processing and floor taxes levied under Sections 9
and 16 of the Agricultural Adjustment Act, Chap. 25, 48 Stat. 31 (hereinafter
referred to as the Act) amounting in the aggregate to $81,694.28, of which
$44,057.64 represented processing taxes and interest, and $37,636.64 repre-
sented floor taxes and interest.
The receivers in their report to the District Court recommended that

the claims for these taxes be disallowed. The District Court, however,
found that the claims were valid and entered a decree ordering the claims
to be paid.
The receivers appealed from the decree and filed numerous assignments of

error, which may be grouped under three heads:

(I) The taxes Imposed are not warranted under the Federal Constitution In that
they were imposed for the unlawful purpose of regulating and restricting the pro-
duction of cotton In the several States, which Is an unwarranted interference with
matters solely within the control of the respective States and is violative of the
Powers reserved to the States under the Tenth Amendment, and therefo.e does not
constitute an exercise of any authority or power of taxation granted to Congress
under Section 8 of the Constitution.
(2, The delegation of the powers under Sections Sand 9 of the Act to the Secretary

Of Agriculture to determine by agreement with the producers which of the basic
commodities enumerated under Section 11 of the Act as amended shall be restricted
as to production, to what extent the acreage devoted to the production of any of
such basic commodities shall be limited to bring about the result sought to be gained
by the Act, to determine when rental or benefit payments shall be made and the
amount, and the investing of power in the Secretary to determine when and what
competing commodities should be taxed and to what extent, and to determine when
such processing tax shell become effective or shall cease to be imposed, is an un-
warranted delegation of the legislative power granted exclusively to Congress.
(3) That the processing and floor taxes imposed are direct taxes and are not

apportioned as required under Section 8 of the Constitution, or, if excise taxes, are
not uniform throughout the United States and are therefore not authorized urder
the Constitution.

We are not unmindful of the rules of construction that a presumption
exists as to the validity of an Act of Congress, or that if an Act is sus-
ceptible of two interpretations that should be accepted which will uphold
itg validity.

It is clearly apparent, however, from the provisions of the Act that the
main purpose of Congress in its enactment was not to raise revenue but to
control and regulate the production of what is termed the basic products of
agriculture, in order to establish and maintain a balance between the pro-
duction and consumption of such commodities, which Congress realized could
not in any event be accomplished by compulsory regulation of the production
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of agricultural products, and it sought to avoid the objection that it w
as

interfering with matters solely within the control of the States themselves

by making the restriction of production voluntary, by asking the Act on

the power of Congress to regulate inter-State commerce, on its power to tax

to provide for the general welfare of the United States, and by declar
ing

that in the acute economic emergency that exists transactions in agricultural

commodities have become affected with a public interest.

Title I of the Act opens with the following:

"Declaration of Emergency: That. the present acute economic emergency being
in part the consequence of a severe and Increasing disparity between the prices of

agricultural and other commodities, which disparity has largely destroyed the pur-

chasing rower of the farmers for industrial products, has broken down the orderly

exchange of commodities and has seriously impaired the am icultural assets supporting

the national credit structure, it is hereby declared that these conditions in the ba
sic

Industry of agriculture have affected transactions In agricultural commodities with

a national public interest, have burdened and obstructed the normal currents of

commerce In such commodities and render imperative the immediate enactment of

Title I of this Act."

According to recent pronouncements of the Supreme Court, however, such

a declaration grants no new powers to Congress, nor does a declaration by

Congress that under certain conditions the industry of agriculture is affec
ted

with a public interest, or burdens and obstructs the normal flow of co
m-

merce necessarily give to Congress the absolute power to control or regul
ate

it by legislation.
The assignments of error are based on the provisions of the following

sections :

"See. 2. It is hereby declared to be the policy of Congress--
"(1) To establish and maintain such balance between the production and con

-

sumption of agricultural commodities, and such marketing conditions therefor. as

will re-establish prices to farmers at a level that will give agricultural commodities a

purchasing power, with respect to articles that farmers buy, equivalent to the pur-

chasing power of gricultural commodities In the base period. The base period in

the case of all agricultural commodities except tobacco shall be the pre-war period,

August 1909-July 1911.
"In the ease of tobacco, the base period shall be the post-war period August 1919-

July 1929.
"(2) '10 approach such equality of purchasing power by gradual correction of the

present inequalities therein at as rapid a rate as is deemed feasible In view of the

current consumptive demand In domestic and foreign markets.
"(3) To protect the consumers' interest by readjusting farm production at ouch

level as will not Increase the percentage of the consumers retail expenditures for

agricultural commodities, or products derived theretiom. which is returned to the

farmer, above the percentage which was returned to the farmer in the pre-war
period, August, 194)9-July 1914.
"Sec. 8. In order to effectuate the declared policy, the Secretary of Agriculture

shall have power—
"(1) To provide for reduction In the acreage or reduction in the production for

for market, or both, of any basic agricultural commodity, through agreements with

producers or by other voluntary methods, and to provide for retal or benefit pay-

ments in connection therewith or upon that part of toe production of any basic

agricultural commodity required for domestic consumption, in such amounts as the

Secretary deems fair and reasonable, to be paid out of any moneys available for such
payments.
"Under regulations of the Secretary of Agriculture requiring adequate facilities

for the storage of any non-perishable agricultural commodity on the farm, Inspection

and measurement of any such commodity oo stored, and the locking and sealing

thereof, and such other regulations as may be prescribed by the Secretary of Agri-

endure for the protection of such commodity and for the marketing thereof, a reason-

able percentage of any benefit payment may be advanced on any such commodity
so stored.
"In any such case, such deduction may be made from the amount of the benefit

payment as the Secretary of Agriculture determines will reasonably compensate for

the cost of inspection and sealing, hut no deduction May bo made f or Interest
"Sec. 9 (A). To obtain revenue for extraordinary expenses incurred by reason of

the national economic emergency, there shall be levied processing taxes as hereinafter

provided. When the Secretary of Agriculture determines that rental or benefit

payments are to be made with respect to any basic agricultural commodity, he shall

proclaim such determination, and a processing tax shall be in effect with respect to

such commodity from the beginning of the marketing year therefor next following the

(late of such proclamation.
"The processing tax shall be levied, assessed and collected upon the first domestic

processing of the commodity, whether of domestic production or imported, and shall

be paid by the processor. The rate of tax shall conform to the requirements or

Subsection (B). Such rate shall be determined by the Secretary of Agriculture as of

the date the tax first takes effect, and the rate so determined shall, at such intervals

as the Secretary finds necessary to effectuate the declared policy, be adjusted by

him to conform to such requirements.
"The processing tax shall terminate at the end of the marketing year current at the

time the secretary proclaims that rental or benefit payments are to be discontinued

with respect to such commodity. The marketing year for each commodity shall be

ascertained and prescribed by regulations of the Secretary of Agriculture: Provided.

that upon any article upon which a manufacturers' sales tax is levied under 
the

authority of the Revenue Act 01 1932 and which manufacturers' sales tax is computed

on the basis of weight, such manufacturers' sales tax shall be computed on the basis

of the weight of said finished article less the weight of the processed cotton contai
ned

therein on which a processing tax has been paid.

"(B) The processing tax shall be at such rate as equals the difference between 
the

current average farm price for the commodity and the fair exchange value of 
the

commodity: except that if the Secretary has reason to believe that the tax at 
such

rate will cause such reduction In the quantity of the commodity or products ther
eof

domestically consumed as to result In the accumulation of surplus stocks of 
the

commodity or products thereof or in the depression of the farm price of the 
com-

modity, then he shall cause an appropriate investigation to be made an
d afford due

notice and opportunity for hearing to interested parties.

"It thereupon the Secretary finds that such result will occur, then the
 processing

tax shall be at such rate as will prevent such accumulations of surplus 
stocks and

depression of the farm prices of the commodity. In computing the current aver
age

farm price In the case of wheat, premiums paid producers for protein content shall

not be taken into account.
"(C) For the purposes of Part 2 of this title, the fair exchange value of a 

commodity

shall be the price therefor that will give the commodity the same purchasing power,

with respect to articles farmers buy, as such commodity had during the base per
iod

specified In Section 2: and the current average farm price and the fair exchange value

shall be ascertained by the Secretary of Agriculture from available statistics of the

Department of Agriculture.
"Sec. 10 (o) The Secretary of Agriculture Is authorized, with the approval of the

President, to make such regulations with the force and effect of law as may be

necessary to carry out the powers vested In him by this title, including regulations

establishing con, ersion factors for any commodity and article processed therefrom,

to determine the amount of tax imposed or refunds to be made with respect thereto.

Any vioration of any regulation shall be subject to such penalty, not in excess of

9100, as may be provided therein"

As originally enacted, Section 11 read as follows:

"See. 11. As used in this title, the term 'bash) agricultural commodity' means
wheat, cotton, field corn, hogs, rice, tobacco and milk and its products, and any
regional or market classification, type, or grade thereof: but the Secretary of Agri-
mature shall exclude from the operation of the provisions of this title, during any
period, any such commodity or classification, type, or grade thereof it he finds, upon
investigation at any time and after due notice and opportunity for hearing to
interested parties that the condLiona of production, marketing and consumption are
such that during such period this title can not be effectively administered to the end
of effectuating the declared policy with respect to such commodity or classification,
type, or grade thereof."
"See. 12 (a). There is hereby appropriated, out of any money In the Treasury

not otherwise appropriated, the sum of 5100,000,000 to be available to the Secretary
of Agriculture for administrative expenses under this title and for rental and benefit
payments made with respect to reduction in acreage or reduction In production for
market under Part 2 of this title. Such sum shall remain available until expended.
"(b) In addition to the foregoing, the proceeds derived mom all taxes imposed

under this title are hereby appropriated to be available to the Secretary of Agri-
culture for expansion or markets and removal of surplus agricultural products, and
the following purposes under r art 2 of this title: Administrative expenses, rental
and benefit payments, and refunds on taxes.
"The Secretary of Agriculture and the Secretary of the Treasury shall Jointly

estimate from time to time the amounts, in addition to any money available under
Subsection (a), currently required for such purposes: and the Secretary of the Trea-
sury shall, out of any money in the Treasury not otherwise appropriated, advance

to the Secretary of Agriculture the amounts so estimated.

"The amount of any such advance shall be deducted from such tax proceeds as

shall subsequently become available under this subsection."
"Sec. 15 (a). If the Secretary of Agriculture finds, upon investigation at any time

and after due notice and opportunity for hearing to interested parties, that any

class of products of any commodity is of such low yoke, compared with the quantity
of the commodity used for their manutecture, that the imposition of the processing

tax would prevent in whole or in large part the use of the commodity In the manu-

facture of such products and thereby substantially reduce consumption and increase

the surplus of the commodity, then the Secretary of Agriculture shall so certify to

the Secretary of the Treasury, and the Secretary of the Treasury shall abate or

refund any processing tax assessed or paid after the date of such certification with

respect to such amount of the commodity as is used in the manufacture of such

products.
"(d) The Secretary of Agriculture shall ascertain from time to time whether th

e

payment of the processing tax upon any basic agricultural commodity Is causing or

will cause to the processors thereof disadvantages in competition from competing

commodities by reason of excessive shifts In consumption between such commodities

or products thereof.
"If the Secretary of Agriculture finds, after investigation and due notice and

opportunity for hearing to Interested parties, that such disadvantages in compe
ti-

tion exist, or will exist, he shall proclaim such finding. The Secretary shall specify in
this proclamation the competing commodity and the compensating rate of tax on

the processing thereof necessary to Prevent such disadvantages in competition.

Thereatfer there shall be levied, assessed and collected upon the first domest
ic

processing of such competing commodity a tax, to be paid by the processor, at the

rate specified, until such rate Is altered pursuant to a further finding under this

section, or the tax or rate thereof on the basic agricultural commodity is altered 
or

terminated. In no case shall the tax imposed upon such competing commodity exce
ed

that imposed per equivalent unit, as determined by the Secretary, upon the ba
sic

agricultural commodity.
"Sec. 16. (a) Upon the sale or other disposition of any article processed wholly 

or

in chief value from any commodity with respect to which a processing tax is to be

levied, that on the date the tax first takes effect or wholly terminates with respect 
to

the commodity, Is held for sale or other disposition (including articles in transit) by

anylpersone,nethveerretritaplIrotsmsiandgetaa.tajmatdjuiuresmeenutecast. 
follows:theresall be levied, aselessed

and corrected a tax to be paid by such person equivarent to the amount of the 
pro-

cessing tax which would be payable with respect to the commodity from 
which

processed if the processing had occurred on such date.

"(2) Whenever the processing tax is wholly terminated, there shall be refunded to

such person a sum (or if it has not been paid, the tax shall be abated) in any a
mount

equivalent to the processing tax with respect to the commodity from which 
processed.'

It Ls clear from the above sections, together with the other sections 
of

the Act, that its main purpose is to control and regulate the production 
of

the so-called basic agriculture commodities in the several States, 
through

agreements with the producers and in consideration of what is termed 
rental

or benefit payments, to reduce acreage or production for market s
ufficient

to increase the current average price of such products to that elusive po
int

where the returns to the farmer from the production of such commodities

will purchase under present conditions the same amount of industrial prod-

ucts that the returns to the farmer from the same products would buy 
in

the five-year pre-war period from July 1909 to August 1914.

The "processing" and "floor taxes," though ostensibly imposed for rais-

ing funds to meet extraordinary expenses incurred by reason of the national

economic emergency, are obviously intended to provide funds for the rental

and benefit payments authorized under Section 8, as such taxes are not

imposed except when the Secretary determines that rental or benefit pay-

ments are to be made, and the proceeds are expressly appropriated for the

purpose.
It is urged by the receivers, and in a brief filed by one of the atnici

curiae, that the restriction of the production of agricultural products is

entirely within the control of the several States, and Congress cannot con-

trol it directly or indirectly through the Executive Department, however

great the emergency; that even if in a great emergency transactions in

agricultural products become affected with a public interest, which is not

met by concerted action by the States themselves, it does not lie within the

power of Congress to regulate their production; that however widespread

the public interest in a matter solely within the control of the States

themselves, Congress has no power to control or regulate it, it being reserved

to the States under the Tenth Amendment.

The power of Congress to regulate inter-State commerce does not authorize

it to do so by taking products either of agriculture or industry before

they enter inter-State commerce, or otherwise to control their production

merely because their production may indirectly affect inter-State commerce.

There is, of course, nothing new in this statement; see Hammer vs. Dagen-

hart, 247 U. S. 251; Child labor tax Case, 259 U. S. 20; Chassaniol vs.

City of Greenwood , 291 U. S. 584; Kidd vs. Pearson, 128 U. S. 1; Keller vs.

United States, 213 U. S. 138, 145; New York vs. Miln, 11 Pet. 102, 139 ;

United Leather Workers International Union, &c., vs. Herkert, 265 U. S.

457; United Mine Workers, &c., vs. Coronado Co., 259 U. S. 344, 408;

Crescent Cotton Oil Co. vs. Mississippi, 257 U. S. 129; Champlin Refining

Co. vs. Corporation Commission of Oklahoma, 286 U. S. 210, 235; United

States vs. Eason Oil Co., 8 Fed. Sup. 365; United States vs. Wierton Steel

Co., 10 Fed. Sup. 55.

In Hammer vs. Dagenhart, supra, p. 275, the Court said:

"A statute must be judged by Its natural and reasonable effect. Coitus vs. New
Hampshire, 171 U. S. 30, 33, 34. The control by Congress over interstate commerce
cannot authorize the exercise of authority not entrusted to it by the Constitution.
ripe Line Cases. 234 U. S. 548, 560. The maintenance of the authority of the States
over matters purely local Is as essential to the preservation of our last.tutions as is
the conservation of the supremacy of the Federal powers in all matters entrusted to
theNattniteo nrpbreyt itnhge tirh'eedeeraonsi tCitounst itoint omn .

it ust never be forgotten that the Nation Is
made up of States to which are entrusted the powers of local government. And to
them and to the people the powers not expressly delegated to the National Govern-
ment are reserved. Lane County vs. Oregon, 7 at ad. 71, 76. The power of the
States to regulate their purely internal affairs by such laws as seem wise to the local
authority is inherent and has never been surrendered to the general government.
New York vs. Win, 11 Pet, 102, 139; Slaughter House Cases, 16 Wall. 36, 63:
Kidd Pearson, tPaeisnrstohnia, sim statuter 

would not be in our judgment a recognition of the lawful
exertion of Congressional authority over interstate commerce, but would sanction
an invasion by the Federal power of the control of a matter purely .ocal in its
character, and over which no authority has been delegated to Congress in conferring
the power to regulate commerce among the States.
"We have neither authority nor disposition to question the motives of Congress

In enacting this legislation. The purposes intended must be attained consistently
with constitutional limitations and not by an invasion of the powers of the States.
This court has no more important function than that which devolves upon It the
obligation to preserve Inviolate the constitutional limitations upon the exercise
of authority. Federal and State, to the end that each may continue to discharge,
harmoniously with the other, the duties entrusted to It by the Constitution."

The Government contends that Congress does not seek by the Act to

Interfere with the States' control over agriculture, in as much as the reduc-

tion of acreage and of production of either of the basic agricultural products

depends on voluntary agreements by. the producers and the processing and

flour taxes depend on the execution of such agreements to reduce produc-

tion, citing Massachusetts vs. Mellon, 262 U. S. 447; but it is clear, we

think, that under the recent decision of the Supreme Court in the Schechter

Poultry Corp. case, decided on May 27 1935, that Congress at the outset

has attempted to invade a field over which it has no control, since its

obvious purpose, viz., to control or regulate the production of agricultural

products in the several States by the methods adopted in this Act, is

beyond the power of Congress; Kansas vs. Colorado, 206 U. S. 46; Flint vs.

Stone Tracy Co., 220 U. S. 107.

The processing and floor taxes are not dependent on the execution of

agreements to reduce acreage or production alone, but on the determina-
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tion by the Secretary without any foundation other than his own opinion
that the existing economic emergency demands that to accomplish the
declared purpose of the Act rental or benefit payments shall be made. The
imposing of the taxes automatically follows.
The issue is not, as the Government contends, whether Congress can

appropriate funds raised by general taxation for any purpose deemed by
Congress in furtherance of the "general welfare," but whether Congress has
any power to control or regulate matters left to the States and lay a special
tax for that purpose.
The issue of whether under the Act there has been an unauthorized delega-

tion by Congress of its legislative powers is decisive of the case before
this court.

Except as a premise for the conclusions which follow, it is unnecessary to
restate what has been so often reiterated by the courts, viz.: That the
Federal Government is a Government of enumerated powers, and Congress
cannot delegate legislative powers to the executive department.

The line between grants of legislative powers and the authority to perform
a purely administrative function as drawn in the decisions may at first
blush appear wavy instead of straight, notwithstanding the rule has been
often definitely stated.
The Supreme Court of Ohio in Cincinnati, Wilmington, &c., It. R. vs. Com-

missioners, 1 Ohio St. 77, 88, stated the rule in a form which has been
approved by the Supreme Court of the United States, Field vs. Clark, 143
U. S. 649, and again in the recent case of Panama Refining Co. et al. vs.
Ryan et al., 293 U. S. 388, 426:
"The true distinction, therefore, is between the delegation of power to make

the law, which necessarily involves a dlicretIon as to what it shall be, and conferring
outhority or discretion as to its execution, to be exercised under and in pursuance
of the law. The first cannot be done: to the latter no valid objection can be made."
The Supreme Court in the Panama Refining Co. case, supra, also said:
"The Congress manifestly is not permitted to abdicate, or to transfer to others,

the essential legislative functions with which it is thus vested. Undoubtedly legis-
lation must often be adapted to complex conditions involving a host of details
with which the National Legislature cannot deal directly. The Constitution has
never been regarded as denying to the Congress the necessary resources of flexibilityand practicality, which will enable it to perform its function in laying down policies
and establishing standards, while leaving to selected instrumentalities the making
of subordinate rules within prescribed limits and the determination of facts to
which the policy as declared by the Legislature is to apply. Without capacityto give authorizations of that sort we should have the anomaly of a legislative
power which in many circumstances calling for Its exertion would be but a futility."
The Court, however, added:
"But the constant recognition of the necessity and validity of such provisions,

and the wide range of administrative authority which has been developed by means
of them, cannot be allowed to obscure the limitations of the authority to delegate,
It our constitutional system Is to be maintained."
And in the case of Wichita RR. & Light Co. vs. Public Utilities Commis-

sion, 260 U. S. 48, 59, the Court said:
"In creating such an administrative agency the Legislature, to prevent Its being

a pure delegation of legislative power, must enjoin upon it a certain course of pro-
cedure and certain rules of decision in the performance of its function."

It is the application of this principle to complex situations that some-
times makes it difficult to determine whether there has been a grant of
legislative power to an administrative officer, or merely administrative
functions.

While the courts have always shown a desire to sustain, if possible, Acts
-of Congress, they have recognized the limitations imposed on Congress in
this respect under the Constitution.

In the leading case of Field vs. Clark, supra, page 692, the Court said
that the rule "that Congress cannot delegate legislative powers to the
President is a principle universally recognized as vital to the integrity and
maintenance of the system of government ordained by the Constitution."

Under stress of circumstances we sometimes forget the reason for the
division of our Government into three independent branches which was
.expressed in the Constitution of Massachusetts by one of those instrumental
in securing the adoption of the Federal Constitution:
"In the government of this Commonwealth, the executive department shallnever exercise the legislative and judicial powers, or either of them; the judicial•shall never exercise the legislative and executive powers, or either of them, to the-end it may be a government of laws and not of men."
The extent to which the court has gone in upholding the Acts of Congress

:upon the ground that Congress may select instrumentalities for the purpose
.of ascertaining the existence of facts upon which the opeartion of the law
.depends, and may properly give authority to administrative officers to
determine certain facts, and by establishing primary standards devolve on
.others the duty to carry out the declared legislative policy in accordance
therewith is shown in the following cases:
"The brig Aurora. 7 Crouch, 382; Field v. Clark, supra; Buttfleld V. Stranahan,

192 U. S. 470; Union Bridge Co. v. United States, 204 U. S. 364; United States v.•Chemical Foundation. 272 U. S. 1; Radio Commission v. Nelson Brothers Co.,
289 U. S. 266; United States V. Grimaud, 220 U. S. 506; Hampton d: Co. v. UnitedStates, 276 U. S. 394; Plymouth Coal Co. V. Pennsylvania, 232 U. S. 531; UnitedStates v. Shreveport Grain dc Elevator Co., 287 U. S. 77; Avent V. United States,
266 U. S. 127; Williamsport Wire Rope Co. v. United States. 277 U. S. 551; St.Louis dr Iron Mountain Southern Ry. Co. v. Taylor, 210 U. S. 281. 287."
But an examination of those decisions and others of the Supreme Court

-will also disclose that, when an Act of Congress of this nature has been
sustained, either there has been clear direction to perform an administrative
function, or to add a tax of the same character to one already imposed by
'Congress; Milliken vs. United States, 283 U. S. 15, 24; Patton vs. Brady,
184 U. S. 608; or to grant relief from an excessive tax already Imposed;
Williamsport Wire Rope Co. vs. United States, 277 U. S. 551; Heiner vs.
Diamond Alkali Co., 288 U. S. 502 ; or a power to determine, after notice
and hearing, certain facts upon which the operation of Congressional edicts
:are made to depend, particularly when the determination of the facts are
dependent on data not within the knowledge of Congress, or not readily
accessible, and the ultimate facts on which the will of Congress depends
can only be determined from evidentiary facts to be proved by evidence,
-which cannot be fairly weighed except by permanent and specially quali-
fied officials, such as the Interstate Commerce Commission, the Commis-
sioner of Internal Revenue, the Board of Tax Appeals, the Radio Commission
or the Tariff Commission, and from the findings of which commission
judicial review is provided for. Interstate Commerce Commission vs. Louis-
ville & Nashville RR. Co., 227 U. S. 88.
The power to determine what the law shall be, what property shall be

affected by taxation or regulation, and what standards shall govern the
administrative officers in administering Acts of Congress, has never been

'held to be an administrative function.
The power to impose a tax and to determine what property shall bear

the tax can only be determined by the legislative department of the Govern-
-ment. If Congress undertakes to lay down a guide for an administrative
.officer to follow in carrying out its mandates, it must be by an intelligible
-and reasonably definite standard. Adkins vs. Children's Hospital, 261 U. S.
525; Hampton & Co. vs. United States, supra, page 409.
The balance between production and consumption of certain commodities,

.or the equalizing of the purchasing power thereof between certain widely
•separated periods, alone forms no such standard.

Congress in the National Recovery Act authorized the President to prohibit
the transmission of oil in inter-State commerce in excess of the amount
authorized by a State, which on its face might seem definite, but the Court
said in the Panama Refining Co. case, supra, page 415:

"The question whether that transportation shall be prohibited by law is ob-
viously one of legislative policy. Accordingly, we look to the statute to see whether
the Congress has declared a policy with respect to that subject; whether the Congress
has set up a standard for the President's action; whether the Congress has required
any finding by the President in the exercise of the authority to enact the pro-
hibition. . . .
"Section 9-C does not state whether, or in what circumstances or under what

conditions the President is to prohibit the transportation of the amount of petroleum
or petroleum products produced in excess of the State's permission. It establishes
no criterion to govern the President's course. It does not require any finding
by the PresMent as a condition of his action."

The Court found no standard in that Act by which the President's action
was to be governed except a general declaration in Section 1 of a policy
even broader than that contained in Section 2 of this Act. The Court said
of Section 1 of the Recovery Act, page 417:

"This general outline of policy contains nothing as to the circumstances or con-
ditions in which transportation of petroleum or petroleum products should be
prohibited—nothing as to the policy of prohibiting or not prohibiting the trans-
portation or production exceeding what the States allow. . . It is manifest that
this broad outline is simply an introduction of the Act, leaving the legislative policy
as to particular subjects to be declared and defined, it at all, by the subsequent
sections."

If Congress has the power to control or regulate the production of agri-
cultural products within the several States, and assess a tax on their
processing or sale for that purpose, it is obviously legislative in character.
Query, then, has Congress set up any definite standard for the Secretary's
action in making rental or benefit payments to producers and thereby
imposing a processing tax?
We find no definite, intelligible standard set up in the Act for determin-

ing when the Secretary shall pay rental or benefit payments in order to
reduce production of any particular commodity except his own judgment
as to what will effectuate the purpose of the Act.
The declaration of emergency in the Agricultural Adjustment Act contains

no such standard for the Secretary of Agriculture to follow in entering into
restrictive agreements with producers of agricultural products. It is merely
a statement of conditions which in the judgment of Congress warranted
legislative action.

Section 2 of the Act declaring the policy of Congress in enacting the
legislation contains no more than a statement of the objects Congress had in
view in passing the Act, vizz.:
"To establish and maintain a balance between the consumption and production

of agricultural commodities and such marketing conditions therefor as will re-
establish prices to farmers at such a level as will give agricultural commodities
a purchasing power with respect to articles that farmers buy equivalent to the
purchasing power of agricultural commodities during the five-year pre-war period
from July 1909 to August 1914."
We can conceive of no goal that can be more elusive and difficult of

attainment.
Without requiring any findings to warrant his action, Congress has em-

powered him, in conjunction with the producers, to determine when a reduc-
tion of acreage or production of any one of the agricultural commodities
which it has termed basic, should be resorted to to accomplish the purpose
of the Act, when rental or benefit payments are to be made and in what
amounts, and thereby to determine through the initiation of the benefit pay-
ments or rentals the consequent imposition of a tax.
The making of benefit payments, therefore, rests upon, and the consequent

imposition of the tax is vested in the discretion of the Secretary, in con-
junction, of course, with the producers, governed by no other consideration
than the general purpose of Congress to equalize the purchasing power of
certain agricultural products.
The carrying out of the policy stated by Congress in Section 2 is no more

definite as a standard by which the acts of the Secretary are determined
than the policy expressed in the National Recovery Act as to transportation
of oil and the power vested in the President to prescribe industrial business
codes governing the conduct of business.
What the Supreme Court mid of Section 9(c) of the National Recovery

Act in the Panama Refining Co. case may likewise be said of Section 2 and
Section 8 of the Agricultural Adjustment Act. Neither Section 2 nor Sec-
tion 8 of this Act states whether or under what circumstances the Secretary
shall enter into agreements to limit production of basic agricultural com-
modities.

Action by the Secretary is not mandatory and the Act establishes no
criterion to govern his course of action. It requires no finding by him as a
condition of his action, nor is any provision nor judicial review provided
in the Act in case of a finding that such standard in fact exists.

It is true that the facts in this case are different from those in the
Panama Refining Co. case and in the Schechter' poultry case, but the pro-
visions defining the acts of the Secretary differ from those authorizing the
acts of the President in those cases only in the general terms employed.
The principle involved is the same.
The indefiniteness of the standard by which the Secretary of Agriculture

is to proceed is at once apparent and was recognized by Congress in Para-
graphs (2) and (3) of Section 2, in which it was provided that the approach
to such equality of purchasing power must be by a gradual correction of
the present inequalities at as rapid a rate as is deemed feasible by the
Secretary in view of the current consumptive demand in the domestic and
foreign markets; and further by protecting the consumers' interest by
readjusting farm production at such a level as will not increase the per-
centage of the consumers' retail expenditures for agricultural commoditieswhich is returned to the farmer above that returned to him during the five-year pre-war period.
As originally enacted, Congress enumerated in Section 11 seven productswhich it termed basic, and later by amendment added rye, flax, barley,grain, sorghum, sugar beets, sugar cane, peanuts and rice. Benefit pay-ments under the Act have been made with respect to wheat, cotton, tobacco,hogs, field corn and peanuts, but none with respect to barley, cattle, flax,grain, sorghum, milk or rye.
Congress has not specifically directed that payment should be made tothe producers of any one of them except the producers of sugar, or thatthe processing of any one of these products should be taxed except rice; butas to each of the other commodities enumerated, has left it to the Secretaryof Agriculture to determine by agreements with the producers themselveswhich ones, if any, should receive benefit or rental payments and in whatamounts.
The Secretary made no finding of facts as to why he selected the firstlist of basic commodities for reducing acreage or production, and was notrequired to do so. He simply made a proclamation that "rental and/orbenefit payments are to be made with respect to cotton," and a processingtax automatically followed.
It cannot be said that the Secretary's judgment, that his acts, will tendto effectuate the general policy laid down by Congress can be called a
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finding, as his judgment involves merely his opinion as to the general effect

of the agreements he executes to equalize the puurchasing power of the com-

modity in question with that of the five-year pre-war period.

Only when he undertakes to readjust taxes is he supposed to make find-

ings, but in that case it amounts to no more, as the court said in the

Schechter Poultry Corp. case of the President's code-makin gpowers under

the National Recovery Act, than his opinion as to its effect in promoting

the general policy outlined by Congress in the Act itself.

To quote from the opinion in the Schechter Poultry Corp. case, decided

May 27 1935:

"But would it be seriously contended that Congress could delegate Its legis-
lative authority to trade or Industrial associations or groups so as to empower

them to enact the laws they deem to be wise and beneficent for the rehabilitation

and expansion of their trade or industries. Could trade or Industrial associations

or groups be constituted legislative bodies for that purpose because such associa-

tions or groups are familiar with the problems of their enterprises.
"And, could an effort of that sort be made valid by such a preface of generalities

as to permissible alms as we find In Section 1 of Title I. The answer is obvious.

Such a delegation of legislative power is unknown to our law and is utterly in-

consistent with the constitutional prerogatives and duties of Congtess."

Because the proposed reduction of acreage and of production of the

so-called basic agricultural commodities is to be secured through voluntary

agreements, the Government also contends that Congress has not delegated

legislative powers to the Secretary; but can Congress, in order to effectuate

the general policy expressed in Section 2 of the Act, lawfully delegate to

the Secretary the power to determine whether, in consideration of rental or

benefit payments to the producers, tile production of any one of such basic

agricultural commodities shall be reduced and to what extent reduced, without

a finding by the Secretary that facts exist requiring a reduction of the

acreage and of production of such agricultural commodity, or without

some standard fixed by Congress by which action by the Secretary shall be

determined; and further provide that upon his determination to pay such

rental or benefit payments a tax shall be automatically imposed on the

processing of such commodity for the purpose of providing revenue for such

rental or benefit payments? We think not.

While the amount of the reduction of acreage or production of any basic

commodity under this Act is done by agreements and not by a code, the

purpose and result is the same, viz: The control and regulation of a

great intra-State industry, and the Secretary with the approval of the

President is authorized to make regulations for carrying out powers vested

in him and imposing a penalty for their violation.

If Congress can take over the control of any intra-State business by a

declaration of an economic emergency and a public interest in its regula-

tion, it would be difficult to define the limits of the powers of Congress

or to foretell the future limitations of local self-government.

But these are not the only powers vested in the Secretary under the Act.

When a tax shall first be imposed on processing of such commodity depends

on the joint action of both the Secretary and the producer, but if the

Secretary finds or has reason to believe that a tax determined in accordance

with the statistics in the Agricultural Department as to the purchasing

power of such commodities in the two contrasting periods will cause such a

reduction in the quantity of the commodity or products thereof domestically

consumed as to result in an accumulation of surplus stocks of the com-

modity and in the depression of the farm price of the commodity, and if

he finds, after hearing, that such result has occurred he may make a new

rate that will prevent an accumulation of such commodity or a depression

of farm prices.
In readjusting the rate of tax there is no mathematical formula or standard

provided in the Act to guide the Secretary except the indefinite one of

preventing an accumulation of surplus stock of ally of the basic commodities

or a depression in farm prices.
A finding or conclusion by the Secretary, after hearing, that the readjust-

ment of the tax would carry out the Congressional policy by preventing the

accumulation of a surplus of the commodity amounts to no more than an

expression of his opinion.
If it could be urged that there is a standard set up in Section 9 of the

Act for determining the amount of the processing tax, viz.: the equalizing

of the purchasing power of the basic commodities with the pre-war period,

it requires readjustments to such an extent as to render the standard so

indefinite as to leave it entirely in the discretion of the Secretary what the

amount shall be to accomplish that purpose.

He is also given authority to impose what is termed compensating taxes;

that is, if the Secretary, after notice and hearing, finds that any competing

commodity will cause the processors disadvantage from such competition by

reason of excessive shifts in consumption between such commodities or the

products thereof, he may specify the competing commodity and a compensat-

ing processing tax on the competing commodity necessary to prevent such

disadvantage.
No standard or guide is here laid down to determine how the compensating

tax shall be fixed or what elements shall be taken into consideration in

determining the amount, except that it shall be determined by the amount

necessary to prevent such disadvantage in competition.

We find no decision of the Supreme Court authorizing such a delegation

of power to an administrative officer. On the contrary, the recent decision

in the Panama Refining Co. case and the Schechter Poultry Corp. case,

we think, clearly condemns it as unwarranted under the Constitution.

It is not contended that the receivers have been adversely affected by

these last two provisions and is adverted to for the purpose of showing the

extent to which Congress has attempted to vest legislative power in the

Secretary.
It is not difficult to understand, after studying the Act, why the District

Court concluded that "it must . . . be concluded that legislative func-

tions are conferred upon administrative officers by the Act," or that "the

Agricultural Adjustment Act indubitably authorizes an executive to exercise

powers of a legislative character."
The District Court, however, hesitated to hold the authority vested in the

Secretary was an unlawful delegation of legislative power because no decision

of the Supreme Court at the time of his decision had held any of the recent

Acts of Congress unconstitutional on this ground. Since that time, however,

the case of Panama Refining Co. and the Schechter Poultry Corp. case have

been decided.
Upon determining that benefit payments are to be made to the producers,

the Secretary is further vested with the power to fix the amount of the

processing tax on any commodity provided for in Section 16 and at a rate

that will equal the difference between the current average farm price for

the commodity and its fair exchange value during the five-year pre-war

period, which fair exchange value is to be determined by him from statistics

In the Department of Agriculture.

If the District Court, however, understood the receivers as agreeing that

the Secretary had correctly followed the mandate of Congress in fixing the

tax in the first instance, or as waiving any claim that he had in this

respect acted outside the powers vested in him under the Act, then, although

he appears for some reason outside of what is termed a mathematiad formula

based on the statistics of the Agricultural Department, to have fixed a tax

of 4.2c. per pound, when the mathematical application of the statistics in

the Agricultural Department would establish the rate of the tax at 4.34c.

per pound, the error cannot be taken advantage of in this court.

If Congress has invaded a field over which it has no control under the

Constitution, or the Secretary has been unlawfully vested with legislative

powers, the exercise of which has affected these appellants, it is not necessary

t.) consider whether the processing and floor taxes are direct taxes or, if excise

taxes, are not uniformly laid.
The decree of the District Court is reversed, and the case is remanded

to that court with directions to enter a decree for the appellants.

ext of Decision of Federal Fifth Circuit Court of
Appeals in New Orleans Upholding Validity of
TVA

As noted in detail elsewhere in this issue of the "Chronicle,"
the Federal Circuit Court of Appeals at New Orleans on
July 17 handed down a decision upholding the constitutional
right of the Tennessee Valley Authority to sell surplus power
generated by hydro-electric plants on the Tennessee River,
despite the fact that this competes with the business of private
utilities. The ruling of the Appellate Court reversed the
opinion handed down by Federal Judge W. I. Grubb, who
had enjoined 17 Alabama municipalities from spending
Public Works Administration funds for construction of
electric plants and restrained them from buying power from
the TVA. The Appellate Court's opinion was written by the
senior judge, Nathan P. Bryan, and concurred in by Judges

Rufus E. Foster and Samuel H. Sibley. The text of the

opinion is given below:
Bryan. Circuit Judge.

By contract dated Jan. 4 1934, the Alabarda Power Co., a corporation

engaged in the manufacture, transmission and distribution of electricity,
agreed to sell such of its transmission lines as extend from Wilson Dam at the

Muscle Shoals plant in Alabama Into seven Alabama counties, to the
Tennessee Valley Authority (TVA), a corporate agency of the United States,

created by the Act of Congress of May 18 1933,48 Stat. 58; 16 U.S. C.A.

831, et seq. The TVA agreed to pay the purchase price of $1,150,000 upon

delivery. The Alabama Power Co. further agreed that it would offer its
distribution systems within the territory above named for sale to the respec-

tive municipalities in which such systems are located at prices which it was
willing to accept; and that it would co-operate with the Electric Home and
Farm Authority (BIWA), a government corporate agency created to finance
sales of electrical appliances, in the sale of such appliances.
The TVA, after waiting three months for the negotiation and consumma-

tion of sales of the urban distribution systems, was to have the right to
furnish electric power to any and all such systems regardless of whether the
Alabama Power Co. had sold them to the municipalities.
On May 21 1934, the Alabama Power Co. entered into an agreement with

ElIFA to act as the latter's agent in the collection of instalments due on the
purchase price of electrical appliances sold by retailers to individual custo-
mers. On Aug. 9 1934, the Alabama Power Co., not having sold any of its
distribution systems to the municipalities, granted to TVA an option to
purchase them; but on Jan. 25 1935. after this suit was filed, TVA gave
notice that it had elected not to exercise that option.

On Sept. 13 1934, this suit to enjoin performance of the above mentioned
contracts was brought by a minority of the preferred stockholders of the
Alabama Power Co. after they had formally but unsuccessfully demanded
that the company itself institute suit to rescind those contracts.
The decree of the district court, entered after final hearing, adjudged the

contracts of Jan. 4 and May 21 to be in furtherance of illegal proprietary
operations by TVA. and ordered them annulled. It enjoined 17 municipal
defendants, which were under contract to receive electric power from TVA
for use in the area served by the Alabama Power Co., from accepting or
expending Federal funds for the construction of city electric light Plante,
holding that these contracts were entered into in aid of TVA's illegal .
proprietary operations; and further enjoined them and the remaining
municipal defendant, the City of Athens, which owns its distribution system,
from purchasing electric power from I'VA, on the ground that TVA was
engaged in il'egal competition with the Alabama Power Co.
The TVA, EHFA and City of Florence appeal from the decree. The

plaintiffs below have taken a cross-appeal, contending that the decree
should have included a declaratory judgment in order to prevent TVA from
attempting to renew the option contract of Aug. 9, which it is said was not
exercised because of the pendency of this suit, or from engaging in divers
other illegal operations not specifically enjoined.
The district judge made the following, among other, findings of fact:

The united states acquired the Muscle Shoals property on the Tennessee
River and built thereon Wilson Dam, an auxiliary steam plant and two
nitrate plants, for war purposes. The existence of these facilities for the
manufacture of war materials constitutes a valuable national asset. Wilson
Dam, unaided by other power development, with its eight hydroelectric
generators installed by the War Department, is capable of producing 50,000
k. w. continuously, except during low stages of water; and the steam plant
has a continuous capacity of 80,000 k.w. In 1934 88% of the Power
generated at Wilson Dam was used for governmental purposes.

Other dams under construction, which like Wilson are of the high-dam
type, are, upstream, the Norris and the Wheeler, and, down-stream, the
Pickwick. The release of waters from Norris Dam will increase the con-
tinuous capacity of Wilson Dam by 40.000 kilowatts and Norris Dam
itself, if generators are installed, is capable of produdng 73,000 kilowatts if
the Wheeler and the Pickwick Dams are used only as reservoirs.

According to present plans, the total continuous capacity of Wilson and
Norris Dams in combination, without the aid of the steam plant, will be
202,000 kilowatts. The construction of Wilson Dam also provides a depth
of nine feet of slack water over the Muscle Shoals rapids, thereby eliminat-
ing a serious obstruction to navigation. Navigation will be further im-
proved by the completion of Wheeler and Pickwick Dams. Storage of
water by means of reservoirs is essential to adequate flood control on the
Tennessee River.

Wilson Dam was completed in 1925 at a cost of $50,000,000. It probably
is not capable of producing more water power than would be needed for the
national defense in time of war, but in time of peace the power it makes
available is so much in excess of the government's needs for it for national
defense and for navigation that, without the installation of any other dam,
there is a surplus even after supplying the transmission lines which TVA
agreed to purchase from the Alabama Power Co. There has been no sale
or contract for sale of the remaining surplus.

The sale of electric energy generated at Muscle Shoals in excess of that.
required for operating the locks and servicing government properties can
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be made to produce profits which could be applied toward the reimbursement
of the cost of Wilson Dam, of expended in the construction of new dams.

It is not the purpose of TVA to limit the production of electric power to
that needed by the government in manufacturing war materials and provid-
ing for navigation, but its declared policy is to utilize to the fullest extent
possible all the electric energy which the Wilson and other dams are capable
of producing, by supplying first governmental needs, and then by selling
the surplus to users of electricity, in competition with public utility corpora-
tions engaged in the manufacture, transmission, and distribution of
electricity.

In disposing of surplus power TVA intends to obtain revenue, but at the
same time to undersell its private competitors in order to establish a "power
yardstick" and to demonstrate the advantages of public over private
ownership of electric light plants.
Upon these findings of fact, which may safely be assumed to be correct

since none of them is challenged, the district judge concluded as a matter of
law that the Congress has no constitutional power to confer upon TVA,
or any Federal agency, the right to enter into such a contract as that of
Jan. 4, and that the contract of Jan. 4, since it was void as to TVA. was
void as to the Alabama Power Co. The district judge, having reached this
conclusion, consistently held that the dependent contract of May 21 was
also void.

The plaintiff stockholders may be dismissed from further consideration,
inasmuch as they are entitled to assert only the rights of the Alabama
Power Co. and so we need to consider only the effect of the principal con-
tract of Jan. 4 upon the rights of the contracting parties.
The district judge, having held that TVA was assuming to exercise

authority which no act of Congress could constitutionally confer upon it,
did not pass upon the contention made on behalf of the Alabama Power Co.
that the TVA Act of 1933 was invalid on the ground that it purports to
delegate legislative authority. It was the view of the district judge that
TVA, while it had the implied right to dispose of any surplus electric power,
unintentionally created in the exercise of a bona fide effort to make such
power only as was needed for the manufacture of war materials and for
serving the necessities of navigation, had and could have no constitutional
authority intentionally to create and sell any additional surplus.
He, therefore, enjoined further performance of the contract of Jan. 4,

not for any inherent infirmity, such as fraud, duress or inadequate considera-
tion, but solely because he was convinced that the program of TVA for the
manufacture and disposal of surplus electric power bore no substantial
relation to any lawful governmental function.

It is the contention of TVA that as an agency of the United States it
has the constitutional right and statutory authority to dispose of all the
electric power, in excess of such of it as may be needed from time to time
for the production of war materials and for purposes of navigation, that the
Wilson Dam operated to its full capacity can be made to produce.
Wilson Dam is the property of the United States. It was constructed by

authority of 124 of the National Defense Act of 1916. 38 Stat. 215, for the
purposes of supplying water power for the production of munitions of war
and improving navigation on the Tennessee River. The right to erect and
maintain it. in the exercise by Congress of the war and commerce powers
conferred upon it by the Constitution, is so clear that it is conceded.
The government by virtue of its lawful ownership of Wilson Dam owns

also the water power inevitably created by the construction of that dam
(Kaukauna Co. vs. Green Bay & Co.. 142 U. S. 254; Green Bay & Co., vs.
Patten Paper Co., 172 U. S. 58; United States vs. Chandler-Dunbar Co.,
229 U. S. 53).

Congress in the exercise of its power, under Art. IV. 3 Cl. 2, of the
Constitution, to dispose of property belonging to the United States, may
dispose of water power created at Wilson Dam as freely as it may of any
other government property. It never heretofore has been held that the
right of disposal exists only as to such part as is accidentally produced in
excess of the amount strictly necessary for purposes of national defense or
of navigation; but always that right has been supposed to extend to all the
excess or surplus.
Water power is property sui generis; unlike most other forms of property

it cannot be put away and kept for future use or sale, but it must be either
converted into electricity and used up as it is released from storage or allowed
to go to waste. If the water stored at Wilson Dam is permitted to pass
through the penstocks, in the language of counsel for TVA. "there is gold
In it," but if allowed to flow unhindered over the dam, "it is forever gone."
As a practical matter there would be no market for the incidental or

accidental surplus created in the honest effort to produce only enough
electricity to supply strictly governmental requirements; for no user,
public or private, of electricity would become a customer unless assurance
could be given of a firm and dependable supply.
That the surplus or any of it need not be allowed to go to waste, but that

It and all of it may rightfully be disposed of and the proceeds applied toward
reimbursement of the cost of a publicly owned dam in well settled. Kau-
kauno Co. vs. Green Bay Co., supra; United States vs. Chandler-Dunbar
Co., supra; Arizona vs. California, 283 U. 5. 423. In the last cited case at
Page 455 it is said:
As the river is navigable and the means which the Act provides are not

unrelated to the control of navigation . . . the erection and maintain-
ing of such clam and reservoir are clearly within the powers conferred upon
Congress.

And so here, in our opinion it cannot successfully be maintained that there
is no reasonable or substantial relation between the production and disposal
of the surplus hydroelectric power available at Wilson Dam and the exercise
, of the war and commerce powers conferred upon Congress.

It is within the province of Congress to adopt any reasonable means
whether of lease or sale, for disposing of the surplus. The use of trans-
mission lines to facilitate sales cannot fairly be said by the courts to be
unreasonable or inappropriate. Of course it is true that the government of
the United States cannot engage at will in private business, but it by no
means follows that it cannot sell property which it owns, even though in
doing so it may enter into competition with other public or private owners of
property.

It is not doubted that each of the several States holds in perpetual public
trust dominion over the navigable waterways within its borders, but it is
equally true that the rights of the States In navigable waters are subject to
the supreme war and commerce powers of the general government.
We live under a dual government of divided powers, not under two

separate governments of conflicting powers. The power over navigable
waters granted to the Federal Government is not in conflict with but is
necessarily superior to the dominion over such waters which the States
reserved to themselves. Gibboas vs. Ogden, 9 Wheat 1.

It leads nowhere to say that the Federal Government in exercising its
constitutional powers acts within "State domain," since at the same time
it is acting within its own domain as well. We conclude that the decree
below cannot be sustained on the theory of a lack of constitutional power.
The inquiry remains whether the necessary statutory power has been

conferred on the TVA. The Tennessee Valley Authority Act of 1933 was
passed for the purpose, among others.

of maintaining and operating properties now owned by the United States
in the vicinity of Muscle Shoals, Alabama in the interest of the national
defense, . . to improve navigation in the Tennessee River and to
control destructive flood waters in the Tennessee River and Mississippi
River basins.

The Act purports in separate sections to confer on TVA the power to
construct dams, reservoirs and transmission lines, to furnish nitrogen
products for military purposes; to allot to the War Department the water
power necessary to operate locks, lifts, or other facilities in aid of navigation.
and to produce, distribute and sell electric power "as herein particularly
specified."
The "particular specifications" are to sell the surplus power not used in

the operation of locks and other works to States, counties, municipalities,
partnerships, or individuals. The Act further provides for the construction
of Norris Dam, and that the President may from time to time recommend
to Congress such legislation as he deems proper for flood control, navigation
purposes, generation of electric power consistent with flood control and
navigation, the proper use of marginal lands, the proper method of reforesta-
tion in the drainage basin, and the economic and social well-being of the
people living in the Tennessee River basin.
The right was reserved by the government, in case of war or national

emergency declared by Congress, to take possession of all or any part of the
property described or referred to in the Act "for the purpose of manufactur-
ing explosives or for other war purposes." The sections of the Act are
declared to be separable, to the end that the unconstitutionality of any one
section may not affect the validity of any other.
The Act is unobjectionable from a constitutional standpoint in so far as

it undertakes to confer on TVA the power to take charge of and operate
Wilson Dam and to distribute and sell surplus electricity to municipalities
as well as to utility companies. "And the fact that purposes other than
navigation (and national defense) also will be served could not invalidate
the exercise of the authority conferred, even if those other purposes would
not alone have justified an exercise of Congressional power." Arizona vs.
California, supra. It does not appear that the TVA in respect of its opera-
tions at Wilson Dam is doing or proposes to do anything more than is
authorized by the Act.
This being so, its motives are immaterial. The section of the Act which

provides that the President shall make recommendations to Congress as to
the future policy of developing the Tennessee Valley is unobjectionable, as
In any event the President may make such recommendations to Congress as
he thinks proper. The Act is not subject to the criticism that Congress has
abandoned all purposes of navigation and national defense, since naviga-
tion is now being improved, and in the event of war the right is reserved to
use the Muscle Shoals property exclusively for national defense.
The Rivers and Harbors Act of 1930, 46 Stat. 927, authorized a project

for the permanent improvement of the main stream of the Tennessee River
to a navigable depth of nine feet in accordance with the recommendation of
the chief of engineers in House Document No. 328, of the Seventy-first
Congress, second session. Because there was no recommendation in that
House document for high-type dams, or for their location, it is contended
that the Tennessee Valley Authority Act undertakes to delegate legislative
power with reference to the location and type of the Norris, Wheeler and
Pickwick dams.
As we have just seen, the Act itself provides for the location of Norris

dam, but whether specifically enough as to type is, as we think, immaterial:
for Wilson Dam alone, without any assistance from Norris. Wheeler or
Pickwick Dams, has a surplus, after serving the transmission lines which it
agreed to purchase from the Alabama Power Co. Besides, the Alabama
Power Co. has no standing to object, even though these additional dams
have not been properly authorized by Congress. Frothingham vs. Mellon,
262 U. S. 477. It is not a riparian owner, or the owner of a dam site which
the government is assuming to take; nor has it any such special interest as
would entitle it to object to proposed improvements in aid of the national
defense or of navigation. United States vs. Chandler-Dunbar Co., supra,
at Page 73.
On the whole case our conclusion is that the decree of the district judge

was erroneous. We, therefore, have no occasion to consider whether the.
Alabama Power Co., if that decree had been affirmed, would have been
entitled to a declaratory judgment.

Appellees take nothing by their cross-appeal. On the direct appeal the
decree is reversed and the cause remanded for further proceedings not
inconsistent with this opinion.

Sibley, Circuit Judge, concurring:
The district judge also found that the TVA board had very far-reaching

plans for social experimentation which he though beyond the constitutional
limits of the Federal power. This case is not to be decided by the purposes
and plans of the board but by the validity of what is about to be done under
the attacked contracts.
The contracts deal only with surplus power arising at the Wilson Dam,

which may, as well hold, be disposed of by Congress. The manner of the
disposal of public property and the extent to which it may be allowed to
affect private business are within the discretion of Congress. An exercise
of legislative discretion is reviewable at the ballot box rather than in the
courts.

eclares TVA Is No "Yardstick"—W. L. Willkie Says
Removal of Restrictions on Sale of Power Below
Costs Is Unfair to Private Utilities

The Tennessee Valley Authority's operations do not con-
stitute a "yardstick" for public utility operation, since it
escapes legislative restrictions which are applied to private
companies, Wendell L. Willkie, President of the Common-
wealth & Southern Corp., declared in a statement on July 13,
In commenting on House approval of the bill enlarging the
powers of the TVA. Passage of this measure by the House
was noted in the "Chronicle" of July 13, pages 204 and 205.
The removal of provisions prohibiting sale of power at

less than cost means, Mr. Willkie said, that those in charge
of the project "fully realize that they cannot survive if they
subject their operations to the same requirements to which
private utuilities are subjected." Mr. Willkie urged the
Federal Government to pay greater attention to a reduction
in the tax bill rather than to subsidizing electric rates, and
pointed out that the average cost of electric energy to an
American family to-day is $33.44, while the cost of Govern-
ment for an American family in 1934 was $489.59.
Mr. Willkie's statement, in part, is given below:
Federal taxes are presently burdensome; in the next few years they will .

become almost unbearable. It may be of some solace to the Federal tax-
payers to, know that a part of their burden arises by reason of the estab-
lishment of this social experiment on the banks of the Tennessee River, which
river it has been truly said, touches seven States and now drains the nation.
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The average cost of electric energy to an American family to-day is $33.44,

while the cost of government for an American family in 1934 was $489.59.

A little attention on the part of those in the governmental authority to a

reduction in the tax bill rather than in the Federal subsidizing of electric

utility rates, might be quite salutary.
Since the passage of the Tennessee Valley Authority Act, none of the

public utilities operating in the zone of its influence have been able to

finance themselves for extensions and improvements through the public

sale of their securities. Yesterday's action continues this condition in

aggravated form. If the utility holding companies which have supplied

these companies in the last three years more than $35,000,000 in cash to

meet their construction and refunding obligations, are eliminated by the

passage of the Wheeler-Rayburn bill, great financial distress will be brought

to the holders of the securities of these operating companies, although all

of these securities were sold subject to the approval of State Utility Com-

missions after showing that an equal or greater amount of money was

being invested in the property at or prior to the time of the issuance of

such securities.

Bankhead Cotton Control Act Ruled Unconstitu-
tional by Judge Bryant in Federal District Court
in Texas

The Bankhead Cotton Control Act was held unconstitu-
tional yesterday (July 19) by Judge Randolph Bryant, in
Federal District Court in Texas. Judge Bryant, it is stated,
signed an order granting an injunction against the enforce-
ment of the Act. The injunction was granted to D. C.
Wallace, a ginner of Gunter, Tex., who sued on behalf of
himself and all other cotton ginners of Texas. Associated
Press advices from Sherman, Tex., yesterday, from which
we learn the foregoing, also had the following to say:

On June 25 Judge Bryant denied a temporary restraining order on the

grounds that the Government was not disposed to prosecute the ginners

at that time for failure to comply with the act. To-day he said, in a written

opinion:
I think that the law is clearly and plainly unconstitutional. Owing

to the unusual and extraordinary circumstances present in the case. I
think that an injunction should issue upon the giving of proper security.

It is only a very thinly disguised attempt to regulate the production
of cotton under the pretext of the exercise of the taxing power of the National
Government. This power, if it exists at all, is not committed to the Na-
tional Government under the terms of the Constitution of the United States,
but is expressly reserved to the States."

The case has been set for a hearing here Sept. 11 on its merits.

VA Held Constitutional by U. S. Circuit Court of
Appeals at New Orleans—Ruling Sustains Right
of Government to Compete with Private Com-
panies in Sale of Electric Power

The United States Fifth Circuit Court of Appeals at New
'Orleans on July 17 upheld the constitutionality of the act
creating the Tennessee Valley Authority, and sustained the
Government's right to sell electric power in competition with
private utilities. The Court's ruling reversed a decision of
Judge W. I. Grubb of the Northern District of Alabama,
annulling contracts between the TVA and the Alabama
Power Co. for the sale of Government power in seven north
Alabama counties, and forbidding Alabama municipalities
-to use Public Works Administration funds for the con-
struction of power plants. Administration leaders contended
that the Appellate Court's ruling constituted a victory for
one of the fundamental New Deal policies. It was antici-
pated late this week, however, that the decision would
ultimately be appealed to the Supreme Court.
The three-judge Circuit Court returned a unanimous rul-

ing. Its complete text is given elsewhere in this issue of the
"Chronicle." "It is within the power of Congress," the
Court said, "to adopt any reasonable means, whether for
lease or sale, for disposing of the surplus hydro-electric power
at Wilson Dam. The use of transmission lines to facilitate
sales cannot fairly be said by the courts to be unreasonable
or inappropriate.'
"Of course it is true," the decision continued, "that the Government of

the United States cannot engage at will in private business, but it by no

means follows that it cannot sell property which it owns, even though in

doing so it may enter into competition with other public or private owners

of property."

In answering the charge that Congress had no authority to
establish such a vast operation in competition with private
business within State domain, the Court said that "we live
under a dual Government of divided powers (Federal and
State) not under two separate Governments of conflicting
powers.
The history of the case was summarized as follows in

Associated Press advices from New Orleans on July 17:

The act's validity was attacked by a group of preferred stockholders of

the Alabama Power Co., who sought to rescind contracts entered into

between the TVA and the power company, in which the latter agreed to

sell to the TVA for $1,150,000 transmission lines running from Wilson Dam

at Muscle Shoals into seven Alabama counties.

The contracts further stipulated that the Alabama Power Co. would

offer to sell its distribution systems to the municipalities in the sp
ecified

territory. The TVA was to have the right to furnish electric power to any

of the municipalities regardless of whether the power compan
y had sold the

systems after three months from the date of the contract.

On Aug. 9 1934, the power company, not having sold any of the dis-
tribution systems, granted TVA an option to purchase them, but to date

that option has not been exercised.

The lower court, which held that TVA was assuming to exerci
se authority

which no act of Congress could constitutionally confer upon it, enjoined

17 municipalities from executing contracts with the 
TVA and from accept-

ing or receiving Federal funds for the construction of electric
 power plants,

on the ground that "TVA was engaged in illegal competition with the

Alabama Power Co."

Pointing out that Judge Grubb's decision was grounded on his conclusion
that "the program of TVA for the manufacture 

and disposal of electric

surplus power bore no substantial relation to any lawful governmental

function," the Court of Appeals said:

The act is unobjectionable from a constitutional standpoint is so far as it

undertakes to confer' on the TVA the power to take charge of and operate

Wilson Dam, and to distribute and sell surplus electricity to municipalities

as well as to utility companies.

There was no dissenting opinion to the decision, written by Judge

Nathan P. Bryan. of Jacksonville, Fla., and concurred in by Judges Rufus

E. Foster, of New Orleans, and Samuel Sibley, of Atlanta.

The court dismissed a cross-appeal taken by the Alabama Power Co.

stockholders, contending that the District Court decree should have

included "a declaratory judgment preventing TVA from attempting to

renew the option contract, which it is said was not exercised because of the

tendency of this suit."
In dismissing the cross-appeal the Circuit Court said: "Appellees take

nothing by their cross appeal."
The court took the case under advisement after an open hearing in

Atlanta, June 17. At that time attorneys for both the government and the

stockholders announced the case would be taken to the United States

Supreme Court for final test regardless of the Circuit Court's decision.

The Whson Dam was completed in 1925 at a cost of $50,000,000 as a

unit of the Muscle Shoals project authorized by the national defense act

for the purpose of supplying water power for the production of war muni-

tions and for the improvement of navigation on the Tennessee River.

The TVA's appeal from Judge Grubb's ruling was des-
cribed in our issue of July 13, page 205.

United States Circuit Court of Appeals Finds AAA
Processing Tax Unconstitutional—Boston Decision
Says Congress Illegally Delegated Power—Phila-
delphia Federal Court Also Rules Tax Illegal—AAA
Officials Expect to Appeal to Supreme Court

One of the most important decisions on New Deal legis-
lation, aside from those of the Supreme Court, was handed
down on July 16, when the Federal Circuit Court of Appeals
at Boston ruled that the processing tax levied by the Secre-
tary of Agriculture under the Agricultural Adjustment Act
is unconstitutional and represents an improper delegation
of legislative power. The opinion was delivered in the case
of the Hoosao Mills Corp. against the United States in a
suit in which the company sought to escape payment of
881,694 imposed by the Secretary of Agriculture for cotton
processing and floor taxes. Although this is only one of
more than 150 similar suits which have been recently filed,
it is anticipated that it will be brought before the Supreme
Court by the Government this Fall as a test case to deter-
mine the validity of the processing taxes under the AAA.
Judge Scott Wilson wrote the decision, in which Judge

George F. Morris concurred. The Senior Justice, George
H. Bingham dissented. The Court ruled that Congress has
no authority to regulate products which are subject to State
control, that the tax was an improper delegation of power
and—finally—that if the charge is a tax, it is a direct tax,
not apportioned, and if an excise, it is not uniform. The
Court thus reversed a finding several months ago by Judge
Elisha H. Brewster in the District Court in favor of the
Government.
The processing taxes suffered another court defeat on

July 17, when Judge William Kirkpatrick, in Federal Dis-
trict Court in Philadelphia, ruled that the AAA was uncon-
stitutional. Judge Kirkpatrick upheld 22 firms which had
filed petitions seeking temporary restraining orders pre-
venting the collection of processing taxes on hogs, paper and
peanuts. In reporting this decision advices from Phila-
delphia, July 17, to the New York "Times" of July 18
said in part:
The processing tax of the Agricultural Adjustment Act was declared un-

constitutional to-day by Judge William H. Kirkpatrick in Federal District

court here in a appeal taken by F. G. Vogt & Sons, Inc., pork pickers,

against collection of $378,127.95 out of a total of about $1,500,000 levied

against the company since November, 1933.

The decision also affects 21 other cases, including 12 pork-packing com-

panies, seven tobacco companies, one paper manufacturer and one pea-

nut importer.
Although it parallels a similar decision by the Federal Circuit Court of

Appeals in Boston yesterday, Judge Kirkpatrick's opinion was in no way

modeled after the Boston ruling. He wrote it at his home in Easton over

the week-end, and both Its composition and its legal arguments were con-

temporary with and unrelated to the textile case decision.

Although he upheld the Governemnt on most points, Judge Kirkpatrick

pronounced unconstitutional the delegation of power which left the Secre-

tary of Agriculture with virtually unlimited discretion in determining how

much the processing tax should be and upon what commodities it should

be imposed.
Law Upheld on Other Points •

"The entire intent and purpose of the Agricultural Adjustment Act,"

the opinion read, "leads irresistibly to the conclusion that, in enacting the

processing tax, the Congress had no idea of exercising the essential legisla-

tive function in that respect, but intended to turn it over to the Secretary
of Agriculture to be used by him when and if he needed it as an adjunct

to the general scheme for the rehabilitation of agriculture provided for

In the Act."
Other objections raised by the packing firm were not sustained. Judge

Kirkpatrick denied arguments that (1) the tax was not levied for a public

purpose: that (2) it was unconstututional because it was a mere camou-

flage for regulation of intrastate agricultural business, I. e., the producing

and marketing of foodstuffs; and that (3) it is in contravention of the Fifth

Amendment by reason of being arbitrary and cartricious. The court held

the Act constitutional in all of these points.

The opinion points out that the floor tax of the AAA is not involved in

the plaintiff's argument, and that the petitioner "has no standing to chal-

lenge the constutitionallty of those portions of the Act which provide for

the reduction program, or which delegate powers in connection herewith to

the Secretary of Agriculture, or which appropriate the proceeds of the

tax to that purpose."
Tariff Parallel Held Superficial

Weighing then the constitutionality of the only remaining point in-

volved, namely, the processing tax Itself. Judge Kirkpatrick minutely ex-
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ambled Supreme Court decisions relating to the extent to which Congress
might delegate its powers without overstepping constitutional grounds.
"The principle which sustained the delegation of legislative or quasi-

legislative power in all of the cases in which it was upheld," the opinion
read, "was that the Congress itself had first legislated to the fullest extent
reasonably practicable in view of the ends to be obtained."

It was upon this theory, according to the opinion, that the flexible tariff
Act was upheld. Judge Kirkpatrick went on to say that the Agricultural
Adjustment Act appears on its surface to parallel both the spirit and the
letter of that Act, which the Supreme Court upheld, but asserted that the
parallel is superficial.
Under the processing tax feature of the AAA, the opinion contineud.

"it is apparent that the Secretary of Agriculture, and not the Congress,
exercises the taxing power and, in so doing, there is committed to him a
discretion as to the rate of the tax as well as to its incident, which is to all
practical purposes untimed."
Judge Kirkpatrick continued for the legal 10-day limit eight orders re-

straining Walter J. Rothensies, Collector of Internal Revenue, from col-
lecting processing taxes.

Chester C. Davis, AAA Administrator, at his press con-
ference on July 17 reiterated his belief that the Supreme
Court would uphold the constitutionality of the processing
taxes, although he admitted that an adverse decision would
wreck the adjustment program. "The end of the proces-
sing taxes," he said, "would mean the end of the AAA. in all
its important aspects." Mr. Davis said that the AAA had
obligated itself to pay farmers $1,600,000,000, of which it
still owes $700,000,000.
Our most recent reference to the series of suits on the

processing taxes was contained in the "Chronicle" of July 13,
pages 212 and 213. As of July 12, 153 suits had been filed
to restrain tax collections and to recover amounts paid.
The effect of these actions was noted as follows in Associated
Press advices from Washington July 12:
Faced with mounting litigation and unfavorable court decisions, farm

officials disclosed to-day that processing-tax collections dropped more
than $4.600,000 during May.

Records showed $46,889,684 in collections for April, $42,264,403 for
May. May taxes were collected in June, and taxes for June are being paid
now. Much of the decline during May was attributed to the 153 suits
filed to restrain tax collections and to recover amounts paid. These suits
were said to aggregate about $1.000,000,000.
Most of the suits were said to have been filed by processors of wheat,

hogs and cotton, and the collections on these commodities showed the
greatest decrease.
Wheat tax collections declined from $11,288,329.99 in April to $10.-

414,531 for May. The respective figures on hogs were $16,276,261.85
and $10.026,051, and on cotton $9,057,013.30 and $8,784,377.

Substantial gains were shown in tax collections on tobacco, field corn
and sugar. But colleclions on peanuts slipped from $1,112.881.48 in
April to $433,516 in May.
Last year, the May collections increased almost $8,000,000 over the

April total, as compared with the decline recorded this year.
A tabulation of processing tax collections for the first five months of

this year and for the same period in 1934 follows:
Month 1935 1934

January $52.007,134 $43,312.412
February 39,103.652 32.902.408
March 45,558,705 36,313.013
April 46,889,684 34,343,228
May 42,264,403 42,245,837

One of the most important parts of the Boston decision
was the seetion which questioned the authority of the Fed-
eral Government to control agricultural commodities before
they entered into inter-State commerce. This, if sustained,
would strike at the entire production-control program. In
that connection the Court said:
If Congress can take over the control of any intrastate business by a

declaration of an economic emergency and a public interest in its regula-
tion, it would be difficult to define the limits of the powers of Congress,
or to foretell the future limitations of local self-government.

The Court referred to the recent Supreme Court decision
in the Schechter case in which it invalidated the NRA. codes,
and said that this indicated that Congress had invaded a
field over which it had no control, since the control or regu-
lation of agricultural products in the several States by the
methods adopted in the AAA "is beyond the power of
Congress."
The complete text of the Court's decision is given else-

where in this issue of the "Chronicle". A further analysis
follows, as contained in a dispatch from Boston to the New
York "Times" on July 16:
The action was brought by former Senator William M. Butler and

J. J. McDonough, receivers for the mills. It was argued that Congress
exceeded its powers in authorizing the taxes; that the tax provisions do
not comply with the constitutional requirements regarding tax laws, and
that they constitute a delegation of legislative authority to the Executive
Department in violation of the constitutional requirements for separation
of legislative, executive and judicial powers.

According to the lower court ruling of Judge Brewster, the case "was
close to the line" in conferring taxing powers upon administrative officers,
and the courts had not clearly defined the line between the lawful and
unlawful delegation of legislative powers.
The decision of the Circuit Court means that the order restraining the

Government from collecting more than $100,000 from five mills in New
Bedford and Fall River. which was handed down yesterday in the lower
court, will continue in effect.

Purpose of Tax Held Unlawful
The decision, twenty-three pages long, deals first with the assignment

of errors as outlined by Judge Edward R. Hale and Bennett Sanderson,
counsel for the receivers. The amount sought by the Government was
$44,057.64 for the processing taxes, interest and penalties, plus $37,636.64
for floor stocks taxes.
The Circuit Court held that imposition of the taxes was not warranted

under the Constitution, in that they were imposed for the unlawful pur-
pose of regulating and restricting the production of cotton in control of
the States. This, the decision holds, is an unwarranted interference with

a matter solely within the control of the respective States; is violative of
the powers reserved to the States under the Tenth Amendment, and there-
fore does not constitute an exercise of any authority or power of taxation
granted to Congress under Section 8 of the Constitution.
The Court held that the power of Congress to regulate interstate com-

merce did not extend to the products of agriculture or industry before
they entered interstate commerce "or otherwise to control their production
merely because their production may indirectly affect interstate commerce."

Schechter .Case Is Cited
"It is clear, we think," the decision continued, "that under the recent

decision of the Supreme Court in the Schechter Poultry Corp. case decided
May 27 1935, that Congress at the outset has attempted to invade a field
over which it has no control; since its obvious purpose, viz.: to control or
regulate the production of agricultural products in the several States by
the methods adopted in this Act, is beyond the power of Congress."
The Court held that the processing and floor taxes were not dependent

on the execution of agreements to reduce acreage or production alone,
but on the determination by the Secretary of Agriculture "without any
foundation other than his own opinion" that the existing economic emerg-
ency demands that to accomplish the declared purpose of the Act, rental
or benefit payments shall be made.
"The issue,- said the Court. "is not as the Government contends, whether

Congress can appropriate funds raised by general taxation for any purpose
deemed by Congress in furtherance of the 'general welfare' but whether
Congress has any power to control or regulate matters left to the States
and lay a special tax for that purpose."

Various courts handed down a series of rulings against
the processing tax late this week. On July 18 Federal Judge
Charles B. Kennamer of Birmingham, Ala., decided that the
collection of processing taxes by the AAA is unconstitutional,
and said that he would enjoin the local Collector of Internal
Revenue from collecting processing taxes from six complain-
ing Alabama companies.

Yesterday (July 19) Judge T. M. Kennerly of Houston,
Tex., ruled that provisions of the AAA as the bases for
price-fixing and licensing of shippers were unconstitutional.
He denied Secretary Wallace an injunction to restrain the
Rio Valley Fruit and Vegetable Co. from shipping grapefruit
and oranges out of the valley.

Oregon AAA Declared Unconstitutional by Circuit
Court—Code System Built Around Law Is De-
molished by Decision

The Oregon State Agricultural Adjustment Act was de-
clared unconstitutional in an opinion handed down on
July 6 by Circuit Judge Winter of Portland, Ore. The
opinion, which was given in a suit involving alleged viola-
tion of the ice cream code, was said to demolish the entire
system of codes built around the State law. We quote, in
part, from the court's opinion, as given in the Portland
"Oregonian" of July 7:

Contention of George W. Mead and Robert L. Sabin, attorneys for Mr.
Meyer, that the Agricultural Adjustment Act was void bemuse it attempted
to delegate legislative authority, was upheld by Judge Winter in his
opinion. The judge, to substantiate his decision, cited the recent decision
of the United States Supreme Court declaring the National Industrial
Recovery Act unconstitutional, and also recent decisions of the Supreme
Courts of the States of Washington and Wisconsin declaring similar Agri-
cultural Acts in those two States unconstitutional.
The judge cited a provision of the State Constitution which says: "Nor

shall any law be passed, the taking effect of which shall be made to
depend upon any authority except as provided in the Constitution." This
he held rendered the attempt by the Act to delegate authority void.

Entire Act Held Void
"The delegation of power attempted in this case being void, the whole

Act falls," declared the judge.
"The court appreciates the importance of its decision in this case and

the effect it will have on other marketing agreements adopted pursuant
to this law," said the judge, in his opinion, "and likewise appreciates
that no trial court should declare any Act unconstitutional unless the
question is free from doubt. However, as the court reads and under-
stands the recent decisions of the Supreme Courts of the United States and
of the State of Washington and the State of Wisconsin, the Act clearly
violates the constitutional provision herein referred to."

It was reported on July 6 that an immediate appeal would
be taken to the State Supreme Court to obtain a final ruling
on the status of the law.

New Dealers Termed "Robber Barons" by New Eng-
land Jurist—Judge Peaslee Assails Plan to Retain
Processing Taxes, Even if AAA Is Found Un-
constitutional

The Administration plan to retain processing taxes which
have already been paid in to the Treasury, even if the tax
is declared unconstitutional by the United States Supreme
Court, was called the "most impudent affront to American
liberty the reformers have yet proposed," in a statement
issued. July 17 by Robert J. Peaslee, former Chief Justice of
the New Hampshire Supreme Court. Judge Peaslee said
that continued failures have driven the sponsors of the New
Deal to more and more desperate measures, and that one
must "go back to the days of robber barons to find precedent
for such spoilation."

Massachusetts manufacturers have paid out $14,000,000
in cotton processing taxes, and it now appears that they will
be unable to obtain a refund of this sum even if the Agricul-
tural Adjustment Administration is declared unconstitutional.
The various New England States are paying AAA processing
taxes at an aggregate rate of $50,000,000 yearly. Judge
Peaslee's remarks were reported as follows in a dispatch
from Boston, July 17 to the New York "Herald Tribune":

Judge Peaslee, who recently was elected a trustee of the Amoskeag
Manufacturing Company, denounced the Administration's efforts to oh-
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tam n AAA amendments in Congress making it impossible for manufacturers

to recover even if the Supreme Court upholds the United States Circuit

Court of Appeals which Tuesday, by a two-to-one decision, found the

tax illegal.
"A fitting climax to the unconstitutional acts of the present Congress is

found in the adoption by the House of a provision denying to payers of

processing taxes all access to the courts to test the validity of levies made

under the guise of law," said Judge Peaslee.

Sees "Affront to Liberty"

"The many failures of the New Deal have driven its sponsors to the adop-

tion of more and more desperate measures. This present attempt to take

without hearing and keep without redress is the most impudent affront to

American liberty the reformers have yet proposed."

He said the measure would permit Congress to take at will and deny any

redress, leaving nothing of individual liberty. "One must go back to the

days of robber barons," he said, "to find the precedent for such spoliation.'

FCA Fixes July 31 as Final Day to Apply for Summer

Fallowing Loans from Emergency Crop and Feed

Loan Fund of 1935

The Farm Credit Administration announced on July 16

that July 31 is the final day that applications may be made

for summer fallowing loans from the emergency crop and

feed loan fund of 1935. Applications for crop loans from

the emergency fund were cut off June 15, as was noted in

our issue of June 15, page 4006.
According to the July 16 announcement of the FCA, Nor-

man Monaghan, Director of the Emergency Crop and Feed

Loan Section, said summer fallowing loans are being made

to farmers who will seed the land fallowed to winter or

spring grain in areas where this is customary. Loans may

be made only to farmers who have no othe rsource of credit.

As in the past, applicants may apply for loans at the local

ccunty crop and feed loan committees, Director Monaghan

said, adding:
Summer fallowing loans are limited to the actual cash requirements for

fallowing and seeding to winter or spring grain, and not more may be

loaned than $3 per acre, $1 per acre being the maximum for fallowing,

and $2 per acre for seeding to winter or spring grain, payable as needed.

Under the law we cannot lend more than $500 to any one farmer. If

the farmer has already obtained a loan from this year's crop loan fund, the

amount of the loan already made, plus any new advance, must not

exceed $500.

From the announcement of the FCA we also take the
following:

While July 31 has been set as the final date for summer fallowing loans

from the emergency fund, no cut-off date for applications for the purpose

of producing forage crops or purchasing feed for livestock has been

announced.
Director Monaghan also said that the emergency crop and feed loan

offices are now assisting many of their borrowers to harvest grain crops

by releasing a part of the grain sale proceeds to pay harvesting expenses.

Farmers who borrow from the emergency crop and feed loan fund give a

first lien on their crops. If a borrower needs funds to pay the cash cost

of harvesting and threshing, he will be permitted to retain out of the

proceeds of the sale of his grain the necessary amount to pay such expenses.

Such harvesting and threshing expenses may not exceed definite per bushel

limits set by the manager of the regional emergency crop and feed loan

office.
Harvesting and threshing expenses may include such items as the thresh-

ing bill, purchase of twine and sacks, oil and fuel for tractors, feed for

work-stock, and actual hired labor; but not labor performed by the borrower

himself or members of his family. The borrower must present bona fide

bills for all harvesting expenses allowed under the plan.

Farmers' Group Sees Greatest Prosperity Is Found
with Abundance at Low Cost—Commission to
Investigate Grain Marketing Makes Eight Recom-
mendations in Report

Farmers in the United States can attain greater pros-
perity through abundance at low cost rather than scarcity
at high cost, Homer B. Brommon, Chairman of the Farmers
National Grain Dealers Association, said on July 10, in com-
menting on the results of a series of hearings conducted by
the Commission throughout the United States for several
months into the agencies, laws and regulations affecting
grain prices. The Farmers Elevators National Research
Bureau said in a letter accompanying the group's report
that this is the first commission of farmers to study grain
marketing in its entirety. The Commission's findings, the
letter said, "are the result of weighing all evidence upon
questions involved."
The report of the Commission made the following recom-

mendations:
1. The present grain marketing system should be permitted to function

without material change until such time as defects are found or changes

are suggested which experienced grain men consider practical.

2. A closer co-operation between grain exchanges and Grain Futures Ad-

ministration.
3. Trade of the United States with foreign nations should be restored.

4. No legislation should be enacted by Congress which contains ambiguous

terms or phraseology, or which grants to executive departments broad

interpretive powers.
5. No legislation should be enacted decreasing the length of the working

week below present standards until productive efficiency has increased to a

point which permits a nationally higher average of living on the reduced

hours of labor than this nation has so far enjoyed.

G. Agricultural experiment stations, the United States Department of

Agriculture, and commercial agencies and organizations should foster research

for discovering new uses for farm products.
7. Any statute, existent or proposed, under which codes, rules, and regula-

tions are promulgated, which foster monopoly, increase costs of production

or marketing, handicap the small business man, impose arbitrary standards,

invite strikes, or curb initiative, should be opposed.

8. No special privilege should be granted by the Federal Government, or

any agency of the Government, either by congressional Act or administrative

order, to any individual, corporation or association.

The Chicago "Journal of Commerce" of July 11 described
the hearings as follows:
In addition to Mr. Gromman, the Commission is composed of Ray Kellen-

barger, J. F. Walker and Dr. H. C. Filley, all farmers. They are Farm

Bureau members.
More than 100 witnesses, a large percentage of whom were farmers,

country elevator managers, millers, representatives of terminal grain inter-

ests and repreesntatives of co-operative associations, appeared before the

Commission. Besides, there were trade journal representatives, Federal

employees, statisticians, bankers and economists.

Michigan Industry and Workers Have Gained Since
Abolition of NRA—State Department of Labor
and Industry Finds Payrolls Higher

Industry and workers in Michigan have been definitely
benefited by the decision of the United States Supreme
Court invalidating the National Industrial Recovery Act
the Michigan Department of Labor and Industry reported
on July 16. W. F. Doyle, Secretary of the Department,
said that a survey showed that the purchasing power of the
public had been increased, while more persons were at work
and their average pay was higher .than under the NRA.
Other facts revealed in the analysis are given below, i as
contained in a dispatch of July 16 from Lansing, Mich., to
the New York "Times":

"It is obvious to us," he said, "that lifting the NRA restrictions has

been beneficial to consumer, retailer and manufacturer alike in this State.

Comprehensive figures for the entire State show that June 1935 was con-

siderably better than June 1934, with the exception of some minor declines

in wholly seasonal industries."
June was the first month, it was declared on the basis of the department's

study, in which total wages and average weekly earnings throughout

Michigan advanced faster than food prices. The increase in food prices
was 12%, but the average weekly wage in 795 manufacturing plants was

12.1% higher than during the comparable month in 1934. The total
amount of wages paid increased 15.2 and the number of workers 3% over
June 1934.

New York City Employers Voluntarily Pay $20,000
Held by NRA for Code Wage Violations—Distribute
Money to Workers Despite Supreme Court Decision

Several hundred employers in New York City have disre-
garded the Supreme Court's decision invalidating the right
of the National Recovery Administration to act, and have
co-operated voluntarily with the local offices of the NRA to
distribute back pay totaling about $20,000 to their employees,
it was announced July 15 by Mrs. Anna M. Rosenberg, Re-
gional Director of the NRA. The money in question had
been held by the local NRA pending word from Washington
after collection from concerns held to have violated pro-
visions on code wages. Mrs. Rosenberg's announcement was
summarized as follows in the New York "Herald Tribune"
of July 16:

All of it was collected after complaints by employees who alleged they
were underpaid, and after investigation by the NRA here substantiated the
complaints. Part of the money was in post-dated checks to be paid to the
employees at stated intervals, an instalment arrangement worked out by
Mrs. Rosenberg for the convenience of employers to whom payment in a
lump sum would have been onerous.

According to the ruling which was received by the NRA offices here
from counsel in Washington, a decision by the local courts was necessary
to determine to whom the money legally belonged, unless some amicable
arrangement with the employers could be arranged.

According to Mrs. Rosenberg's announcement, "under the direction of
Jules Freund, executive assistant at NRA headquarters, employers were
invited to call and discuss the matter. Those not calling were visited.
More than 80% of employers thus approached authorized immediate distribu-
tion of the sums, which ranged from $2 to $345 to individuals and groups
One large grocery business relinquished a check for $101.27 to an individual
employee, and a small dairy organization fave up $345.08 to three employees.

Mrs. Rosenberg also announced that between Jan. 16 1934 and May 27
1935 the local offices of the NRA handled 48,811 complaints, of which
46,652 had been settled before the Supreme Court abrutly shut off NRA
activities. In the same time more than $500,000 was collected as due to
workers by employers who had violated code provisions on wages. The
sum represented the difference between wages actually paid and those
prescribed by the codes.

Work of CCC in Two-Year Period Describecliby Robert
Fechner—Value of Work Projects Completed Is
Estimated at $428,000,000

Robert Fechner, Director of Emergency Conservation
Work, on July 6 made public a report describing the prin-
cipal items of work accomplished by the Civilian Conserva-
tion Corps for the period from April 17 1933, when the first
camp was established, to April 1 1935. The survey was
compiled by the Census Bureau from reports from all forest
camps, including those operated by Indians on Indian reser-
vations. It discloses all reforestation and conservation
work completed on 59 different types of work, from tree
planting to the construction of truck trails through forest
areas. Mr. Fechner said that the Department of Agricul-
ture, the Department of the Interior, and the Department
of War estimated the N awe of the work completed by the
MC up to April of this year at approximately $428,000,000.
The Department of Agriculture valued the work done under
its supervision at .i'350,000,000. The Department of the
Interior estimate NI as $71,000,000, while the value of the
work completed under the supervision of the War Depart-
ment was put at $7,000,000.
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A dispatch to the New York "Times" on July 6 from
Washington gave the following details of the report:
Among the principal work items completed were the following:
Two hundred and ninety-one million trees planted, most of them on

denuded areas.
Sixty-seven thousand miles of service roads and trails constructed

through timbered areas principally for fire protection. (Of this amount
61,000 miles were truck trails.)

Thirty-three thousand miles of telephone lines built into the nation's
forest and park fire-detection systems.

Thirty-eight thousand miles of fire breaks opened up through forested
areas.

Reduction of fire hazards over 1,143,000 acres.
Two thousand two hundred lookout houses and lookout towers constructed

In forests and parks for fire detection.
Forest stand improvement work completed over 1,841,000 acres.
A total of 11,250,000 acres covered in campaigns to control rodent

destruction.
A total of 4,824,000 acres covered in campaigns to reduce losses caused

by beetles, moths and other insects.
Tree and plant disease control work conducted over 3,929,000 acres. (The

white pine blister rust, which has threatened to destroy large sections of
valuable pine stands, was the principal disease fought.)
One million one hundred and forty-four thousand dams built in gullies

to control soil erosion.
Flood control work completed included topographic surveys of 127,651,839

square yards, the clearing of 23,000,000 square yards of dam sites and
river banks; the movement of 4,710,000 cubic yards of earth fill in dam
construction work, the excavations of 280,000 cubic yards of rocks and
the movement of 789,000 cubic yards of earth fill.

Completion of timber-estimating surveys over 23,000,000 acres.
Construction of 30,500 foot, horse, vehicle and stock bridges.
Improvement of 27,000 acres of public camp grounds for recreational

purposes.
Thirty-one thousand miles of roadsides and trailsides cleared up as a

fire-prevention move and 132,000 acres cleared up for purposes other
than fire-prevention.

Final Report on Textile Industry Published by FTC—
Includes Tables Covering Operations of 765 Com-
panies, with Special Reference to Labor Costs,
Profits and Investments

The Federal Trade Commission on June 20 made public
its final report on its investigation of "labor costs, profits
and investments of companies and establishments in the
textile industries." This final analysis consists principally
of a series of appendix tables covering various financial
and operating results according to the amount of investment,
rate of return and rate of profit upon sales for spinning,
weaving and combination spinning and weaving companies.
Twenty-four tables in the report cover 765 companies. An
introductory statement, signed by Edwin L. Davis, Chair-
man of the Commission, said in part:
• The tables in this report cover only the 765 companies from which reportswere received for the three six-months' periods from January 1 1933. to
June 30 1934 and for July-August, 1934. They do not include the figuresfrom any company which reported for the three six-months' periods men-tioned above and also for the last six months of 1934.

Before the textile schedules covering the last six months of 1934 were
sent out. the Commission began the preparation of certain analyses ofoperating results of textile companies. For these tabulations, the textilecompanies were distributed on three different bases; first, according to the
rate of return on investment, second, according to the rate of net profit
on sales, and third, according to the amount of the reported investment.
The schedule returns having been classified according to these bases, the
figures of the principal operating and financial results for the individualcompanies were consolidated according to the groupings shown in the tablespresented in this report together with certain percentage ratios derivedtherefrom.

Completion of these tables was delayed by the request of the President
for a supplementary report covering results of the latter part of the year
1934 which necessitated preparation and mailing out of new schedulescovering that period together with the necessary editing and tabulation
of the reports received.

Attention is directed to the fact that the retabulation of the schedulereturns involved a number of minor revisions of the remits for the different
kinds of textile establishments already published in Parts II to IV of theCommission's Report on the Textile Industries. The amounts involved
are usually small, with one or two exceptions, and in no case do the per-centage ratios vary more than one-third of one point per cent from the
rates already published. The differences are due in some instances toadditional information subsequently supplied by correspondence and in
other instances to information furnished in the supplemental schedules
sent out covering the last half of the year 1934. In both of these cases,
the data furnished in the original schedule returns were revised accordingly.
By reason of these comparatively small revisions, the figures shown in the
accompanying tables are more accurate than those presented in the pre-ceding parts of the report. They should, in consequence, be used in prefer-
ence to the figures already published by those who are interested in greaterexactness in estimating the financial and operating results of the textileindustry for the periods covered.

PWA Revises Revises RegulationsiCovering Wages on Relief
Projects—Provides for Possible Disapproval of
Wage Scales if Less Than "Prevailing Union
Rate"

Harold L. Ickes, Public Works Administrator, on July 14
made public a revision of regulations governing the deter-mination of wages on Public Works Administration projects,whereby State Directors may "disapprove any rate to be
paid, other than a rate predetermined under law or ordi-nance, if it is less than the prevailing union rate." Therevised procedure stipulates that persons on relief be givenpreference in all public works projects, but provides that
a contractor may dismiss employees found unqualified for
the work for which they are hired. The original PWA rules
did not make this provision, and contractors complained

that many men taken from relief and placed on public
works were not suited to the jobs to which they were
assigned.

United Press Washington advices of July 14 summarized
other portions of the regulations as follows:

1. A simpler contract consisting merely of an offer by the Government
and accepted by the applicant.

2. Advanced payments not exceeding 15% of the estimated cost of the
project.
8. Protection of employees' rights to organize and bargain collectively.
4. Maximum of 130 hours per month for all types of workers.
The primary responsibility of fixing wage rates on PWA projects under

the new program rests with the borrower or recipient of a grant. The new
rates for labor on public works projects, which the President exempted from
the PWA rates recently promulgated, are to be determined as follows:
'Minimum or other wage rates required to be predetermined by State law orlocal ordinance shall be predetermined in accordance therewith, and incorporatedin the appropriate contract documents. In the absence of applicable law or ordinancethe applicant shall predetermine minimum wage rates, in accordance with cus-tomary local rates, for all the trades and occupations to be employed on the project,and submit such rates to the State Director for approval before incorporatingthem in the appropriate contract documents.
"If, In the opinion of the State Director, work of anrspecific type has generallybeen done under union conditions in the political subdivision in which the projectIs to be constructed, the State Director may disapprove any rate to be paid onsuch type of work, other than a rate predetermined under law or ordinance, if It Isless than the present prevailing union rate."
The rules protect the right of employees to organize and bargain col-

lectively through representatives of their own choosing. No employee and
no one seeking employment shall be required as a condition of employment
to join any company union or to refrain from joining, organizing or assist-
ing a labor organization of his own choosing.
The rules prescribe that except in emergencies the maximum hours of

manual work on PWA projects shall be eight hours per day and 130 hours
per month. In some cases a 40-hour week will be permitted.

Wherever practicable, double shifts of labor will be employed in order to
speed construction and spread employment.

Unless otherwise provided by law, claims or disputes pertaining to the
classification of labor under the construction contract shall be determined
by the applicant, subject to final review by the State Director, whose
decision shall be binding.

All employees shall be paid in full at least once each week. All payrolls
shall be sworn to in accordance with regulations issued jointly by the
Secretary of the Interior and the Secretary of the Treasury pursuant to the
so-called "kickback" statute.
Wage scales are to be posted conspicuously at the site of the project.
The new regulations provide that any time after acceptance by the

applicant of an offer by the Government to aid in financing a PWA project,
the applicant may request an advance payment on account of the grant ofnot exceeding 15% of the previously approved estimated cost of the project.

This advance grant may be used for paying architectural, engineering,
planning and legal fees, costs of surveys, borings and other preliminary
investigations, costs of preparation of plans, specifications and other forms
of proposed contract documents, the costs of advertisements for bids for
contracts and the printing of bonds, but not in payment for the acquisition
of lands, easements, or rights-of-way.

All of the bonds of the borrower will be taken and paid for by the Govern-ment at one time in cases where the offer is to purchase bonds in anaggregate principal amount of not more than $1,000,000. In all othercases, the bonds will be purchased by PWA in more than one instalmentand each instalment, in so far as possible, shall be for an aggregate prin-cipal amount of not less than $1,000,000.
—4,—.

FTC Outlines Procedure in Negotiating Trade Agree-
ments—About 100 Industries Have Already Taken
Preliminary Steps for Such Pacts

The Federal Trade Commission announced on July 14 that
representatives of approximately 100 industries have taken
preliminary steps looking toward the negotiation of trade
agreements or the holding of trade practice conferences
under the sponsorship of the FTC. Some of these industries,it was said, have a capital of several hundred million dollarsand employ many thousands of workers. In most instancesthe industries have hitherto only filed requests for informa-
tion as to procedure to be followed. The Commission saidthat in addition to these industries, James L. O'Neil, Acting
Administrator of the National Recovery Administration, hasreferred to the FTC more than 20 suggested trade agree-ments submitted to the NRA, as well as correspondence withmore than 50 other industries which have been interested innegotiating trade agreements. Approximately three weeksago it was announced that negotiation of trade agreementswould be transferred from the NRA to the Commission.The Commission outlined the necessary procedure in suchnegotiations as follows:
In authorizing a trade practice conference, the Commission must firstbe satisfied that the holding of such a conference is desirable and to thebest interest of the industry and the public. An application in the formof a petition or informal communication should contain the followinginformation:
1. A brief description of the business for which the conference is intended.The number of units in the industry, and the number of employees engagedtherein. The products manufactured or the commodities distributed. Theannual volume of production, volume of sales, capitalization of the industry,or like items, should be approximated.
2. The authority of the person making the application should be shown.If made by a trade association executive, a resolution showing the actionof the association should be submitted, together with a statement of thepercentage of the mine industry represented by the association membership.This may be shown on the basis of the volume of business, or from thestandpoint of the number in the industry, or both. If the application isfiled by an unorganized group, the percentage of the entire industry repre-sented by the group applying for the conference should be shown.3. The application should state whether the conference is intended for allbranches of the industry, or whether it is to be limited to a particularbranch or branches thereof.

. 4. The application should further set forth any unfair methods of com-petition, trade abuses, or unethical practices existing in the industry, whichIt is intended to correct.

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



376 Financial Chronicle July 20 1935

United States Relief Rolls Dropped Extra-Seaso
nally

in June-249,897 Less Persons Supported by 
Fed-

eral Government—Increased Private Employ
ment

Responsible for Decline

Federal relief rolls declined extra-seasonally duri
ng the

month of June, Harry L. Hopkins, Works Progress 
Admin-

istrator, announced on July 13. In May the Federa
l Govern-

ment supported wholly or in part 2,070,640 fami
lies and

single persons, while in June the number dropped to 
2,003,073,

or a decrease of 3.3%. Relief officials said this indicated

a drop of 249,897 individuals, and added that the 
cost of

relief fell $4,450,459. Mr. Hopkins attributed the declines

to advances in private business, although warmer
 weather

also aided in reducing expenses. A survey of the 
relief situa-

tion was given as follows in Associated Press 
Washington

advices of July 13:
The peak relief load was attained in December i

nstead of in March, as in

the previous winter. The rolls have declined every month thi
s year. Mr.

Hopkins said that between May and June last 
year the number of cases

declined 2% and expenditures went down 5%.

Work Relief Jobs Still Delayed

At the close of the second week of the month which the President

announced would start the work rel
ief program, officials said only 

a few

hundred had jobs.
Rivers and harbors projects, which 

already have provided most of the

employment, are expected to get mo
re steam behind them in Augus

t and

ultimately provide 50,000 jobs. 
Highway and grade crossing reg

ulations,

approved by the President yesterday,
 will permit a beginning on the 

$400,-

000,000 allotment soon, although all 
projects must be approved individ

ually.

The May-June report showed that 
relief rolls declined most in three

Georgia cities (Atlanta, 16%; Augusta, 22%, 
and Savannah, 5%), where

Mr. Hopkins's dispute with Governor Talmadge culminated
 in the order

that all unemployables be taken off 
relief during June.

Of the large citiese, the New York
 relief load remained the same, altho

ugh

expenditures declined 7%. The Chic
ago rolls declined 1%, but expenditures

jumped 77%. Mr. Hopkins explained that the res
umption of relief pay-

ments, after settlement of the dispu
te over State contributions in Illino

is,

accounted for the latter.

Rural Regions Are Established

Establishment of 31 regions for rural rehabil
itation, and the distribution

of $91,000,000 among these are
as, were announced to-day by Rexfo

rd G.

Tugwell, Resettlement Administra
tor.

The $91,000,000 was allocated 
recently to the Administration by the

President from the $4,000,000,000 
works appropriation, and is for the six-

month period July 1 to Dec. 81.

Officials explained that no breakdo
wn of the fund by States would 

be

made. Under plans now being drafted, 
specified projects will be planned

where the Administration determ
ines a need.

The $91,000,000 fund, officials 
said, might be used for the following

purposes:
To make loans or grants, or both, to 

individual families for livestock, farm su
p-

plies, farm equipment, repairs and taxe
s for farms, and for subsistence, fo

od and

clothing to facilitate the rehabilitation o
f these groups on a self-sustaining b

asis.

To purchase or lease land for the re
-location of families living on sub-stand

ard

land in stricken areas.
To Establish, maintain and oper

ate agricultural-industrial communities.

The program, officials said, calle
d for the rehabilitation of 300,000 

farm

families. In addition, efforts will be mad
e to resettle 50,000 families on

better land. --e-

110,000 Eastern Woolen and Worste
d Workers Will Be

Ordered to Strike if Wage Demands Are Not

Granted by July 22—Union L
eaders Seek In-

creases to Equalize Pay Scales

Approximately 110,000 woolen and 
worsted workers in

Eastern States will walk out on 
strike on July 22 unless

wage increases are granted by 
that date, according to a

decision approved July 7 by d
elegates representing the

woolen and worsted department of the United 
Textile

Workers of America. Delegates from 129 locals in New

England, Pennsylvania and New Jerse
y attended the meet-

ing, which was held in Providen
ce, R. I. It was said that

wage scales vary greatly throughou
t the industry, and to

equalize them at a higher figure t
he union is seeking in-

creases ranging from 5% in some 
mills and departments to

40% in others. The union also se
eks equalization of the

work load.
Labor troubles in the New England 

textile industry broke

out on June 24, when strikes were 
declared in six of the

seven mills of the Uxbridge Worsted 
Co., as noted in the

following excerpt from Associated 
Press Boston advices of

June 24:
Reports indicated that close to 3,000 

of the 3,375 textile workers em-

ployed by the company had joined in a demand for
 a 20% wage increase

and equalization of the machine load.

The mills affected are located at Uxbridge, Mass.
; Putnam, Conn.;

Woonsocket, R. I.; Pascoag, R. I., where 
there are two plants, and

Lowell, Mass. A mill operated on an open 
shop basis at North Smithfield,

R. I., employing 100 workers, was not 
affected.

The strike was called by the United Textile
 Workers of America. Heavy

picket lines were established at Uxbridge, but none of the workers

attempted to pass the gates and there was 
no disorder. In the Putnam

plant, one department continued operation, 
but no pickets were on duty.

Company officials expressed confidence employees of the Rhode Island

plants would return to their looms.

At Lowell, John Malloy, local organizer, s
aid protest was being made

to alleged lowering of operating standards 
and refusal of wage increases.

Officials of several of the mills said they had 
received no warning of the

strike until last night, although they said an
 agreement with the union

called for 24 hours' notice. Some mill officials, who refused to divulge

wage scales, asserted that minimum provided by
 the old National Recovery

Administration code was being observed.

United Press advices from Providence, July
 7, added the

following regarding the union meeting on that d
ate:

The delegates unanimously indorsed the 
strike of 3,400 operatives of the

seven New England mills of the Ux
bridge Worsted Co., now entering its

third week. The strikers demand 15% wage increases 
and equalization

of work load. A more protracted strik
e of 325 operatives of the Cocheco

Woolen Manufacturing Co., at East Roc
hester, N. H., also was indorsed.

Immediate special assessments of member
s to provide a relief and compaign

fund for the strikers were voted.

William A. Dunlap, of Rockville, Con
n., head of the U. T. W. A. woolen

and worsted department, presided at the meeting. President Thomas

McMahon of the U. T. W. A., ad
dressing the delegates, said he was

certain that both workers and 
manufacturers would approve the demands

"because they will bring about an 
equalization of wages and work load

and stabilize the industry."

Federal Court Permanently Enjoi
ns Stock Dealer From

Trading in the United States

On July 16 the Federal Court at Boston, in
 an unprece-

dented action, handed down a decree permanentl
y restraining

Robert H. Belmont of New York City,
 a stock dealer doing

business in Boston, from engaging in t
he securities business

within the United States. Mr. Belmont denied
 all charges

made against him of alleged fraud, scheming
 and artifice in

stock sales and promotions brought by Edmund J.
 Brandon

regional director of the Securities a
nd Exchange Commis-

sion, but agreed to the entrance of the decree. Mr. Belm
ont

also denied that he had extended his activities to Bosto
n, but

according to the complaint brought
 by the SEC, and to a

statement from Mr. Brandon, he had visited Boston 
several

days a week over a two-month period and had tran
sacted

affairs indirectly through a Boston concern.

The decision (handed down by Judge Elisha H. Brewer
) as

printed in the Boston "Transcript" of Jul
y 16, from which

the above information is also obtained
, reads as follows:

This case came to be heard and 
was argued by counsel, whereupon, and

in consideration thereof, and upon 
consent of the parties, it is ordered, ad-

judged and decreed that the r
espondent, Robert Delmont, his agents,

servants, representatives, attorneys, 
employees, and each and every one

of them be and they hereby are p
ermanently restrained and enjoined in the

solicitation and sale of any security 
or securities from directly or indirectly

using any means or instrument of transp
ortation or communication in

inter-State Commerce and from us
ing the mails to employianyischeme.

device or artifice to defraud or to 
obtain money or property by means of

any untrue statement of a material 
fact, or any omission to:state a material

fact, necessary, in order to make statem
ents made, in the light of the cir-

cumstances under which they may
 be made, notinaisleading, or from

directly or indirectly by use of the mails 
or other means or instrumentalities

of inter-State Commerce of any facili
ty or any National Securities lEx-

change alone or with one or more 
other persons any series of transactions

in any security registered on a National 
Securities Exchange creating actual

or apparent active trading in such se
curity or raising or depressing;the price

of such security for the purpose of ind
ucing the purchase'or salelof such

security by others, or to engage in any
 transaction, practice or course of

business which operates or would o
perate as a fraud or deceit upon the

purchaser of said security or securities. -
And the said Robert Belmont be and here

by is Permanently restrained and

enjoined from directly or indirectly 
as principal, broker, employer, em-

ployee, officer or otherwise using the 
mails directlyjorlindirectly, or any

means or instrument of transportation
 or communication in inter-State

Commerce in dealing, buying, selling, o
ffering for sale, or engaging in the

business of dealing in securities either a
s principal, broker or otherwise.

By the Court
(Signed) ARTHUR M. BROWN, Deputy Clerk.

Under the final decree, according to the paper mentioned,

the following paragraph was written in ink, signed by Mr.

Belmont:
The respondent waives all questions of jurisdiction raised by the plead-

ings, and, submitting to the jurisdiction of this Court, agrees that the

within decree may be entered.

James A. Fayne Resigns as Technical Adviser to SEC

James A. Fayip, technical adviser to the Securities and
Exchange Commission, recently tendered his resignation to
Joseph P. Kennedy, Chairman. Mr. Payne, prior to join-

ing the SEC about a year ago, was 
. 

.'alpartner Hornblower

& Weeks, New York.

Robert A. Lovett Resigns as Member of Advisory Group
of New York Stock Exchange—Personnel of Group
Reappointed

At a meeting of the Governing Committee of the New York
Stock Exchange, July 10, the resignation of Robert A. Lovett
as a member of the Advisory Group was accepted. The
following were appointed members of the Advisory Group
to serve with the Governing Committee until the first
Regular Meeting in July 1936:

Adolf A. Berle, Jill Fred I. Kent

Donald G. Geddes Joseph R. Swan

John M. Hancock Roy B. White

George H. Houston Frederick E. Williamson

The members of the Advisory Group, the Exchange an-
nounced, were appointedAtoAStanding and Special Com-
mittees as follows:

Adolf A. Berle, Jr.: Conference; Quotations and Commissions; Stock List.

Donald G. Geddes: Centralization of Securities; Conference; Law,

John M. Hancock: Business Conduct; Conference; Stock List.

George H. Houston: Conference: Law. 

FredI. Kent: Conference; Law; Public Relations.

Josepn R. Swan: Bonds; Centralization of Securities; Conference,

Roy B. White: Conference; Law; Quotations and Commissions.

FredWlickenHihwelillaAdma°visno:Advisory 

C oGnir eorue npc e w; 
Laaswo.riginally appointed last

September, it consisted of 10 members. Eight of the original

members were reappointed on July 10; the other two members

were Mr. Lovett, who has resigned, and Gayer G. Dominick,
who was elected a Governing member of the Exchange at the
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last election which automatically terminated his appoin

ment_as a member of the Advisory Group.

Hoffman Philip Appointed Ambassador to Chile—
A. J. Drexel Biddle Succeeds Him as Minister to
Norway—Senate Confirms Nominations

President Roosevelt on July 15 appointed Hoffman Philip,
Minister to Norway, as Ambassador to Chile to succeed Hal
Sevier of Texas, who resigned because of ill health. On the
same day the President nominated Anthony J. Drexel Biddle
Jr., of Philadelphia, as Minister to Norway to succeed Mr.
Philip. The nominations of Mr. Philip and Mr. Biddle
were confirmed by the Senate on July 18. The new Ambassa-
dor to Chile entered the diplomatic service 34 years ago, and
was appointed Minister to Norway by President Hoover in
1930. He served as Minister to Colombia from 1917 to 1922,
when he was named Minister to Uruguay, where he remained
until appointed Minister to Persia in 1925. His career, and
that of Mr. Biddle, were noted as follows in the New York
"Times" of July 16:

Born in Washington, D. C., in 1872, Mr. Philip was educated at Lawrence-
ville Academy and at Magdalena College of the University of Cambridge.

He is a graduate of the Columbian University Law School, now George
Washington University Law School. He was a "Rough Rider" in the
Spanish-American War.
Anthony J. Drexel Biddle Jr., a son of Major and Mrs. Anthony J. Drexel

Biddle of Philadelphia . . . is 38 years old. He is a member of the
Advisory Board of the Chase National Bank.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made to-day for the sale of a New York
Stock Exchange membership at $108,000. The previous
sale was at $108,000, on June 24, 1935.

A membership on the Chic- ago Board of Trade was sold
July 12 at $5,700, an advance of $200 from the previous sale.

John H. Kennedy has been elected Secretary of the South
Brooklyn Savings Bank, Brooklyn, N. Y., succeeding the
late Edwin C. Estes, and David C. Dalziel has been made
Assistant Secretary of the institution.

On July 8, the New York- State Banking Department
approved a reduction of the capital and par value of shares
of the Lockport Exchange Trust Co., Lcickport, N. Y., from
$400,000 at a par value of $20 a share to $100,000 at a par
value of $5 a share. Subsequently, on the same date, the
Banking Department approved an increase in the capital
stock from,$100,000 to $200,000.

William Arthur Hamilton, a retired executive of the Man-
ufacturers Trust Co., New York, died on July 17, at the
Presbyterian Hospital in New York City. Mr. Hamilton was
76 years old. He served with the Chatham Phenix National
Bank & Trust Co. for about 15 years, and at the time of
that institution's merger with the Manufacturers Trust Co.
was in charge of its new business department.

James Ringold, President f- or many years of the United
States Bank of Denver, Col., has been elected President of
The First-Mechanics National Bank of Trenton, N. J., ac-
cording to an announcement on July 15 by the directors. Mr.
Ringold was to assume his new duties immediately. In
noting the matter, Trenton advices to the New York "Times"
further stated:

Mr. Ringold will succeed Harold Ray, who will resume his former post as
Executive Vice-President. Mr. Ray has been serving as President since the
resignation of former Governor Edward C. Stokes, who continues as Chair-
man of the Board. Mr. Stokes formerly held both positions.

Advices to the New York "T- imes" from East Orange, N. J.,
on July 15 stated that application for approval of a merger
of the Essex County Trust Co. of East Orange with the
Fidelity Union Trust Co. of Newark had been filed with
the Federal Reserve Bank, according to an announcement
on July 15 by officials of the East Orange institution. The
dispatch continued:

It was also said that the Newark bank already owned a majority of the
Essex County Trust Co.'s stock.
ihe East Orange bank has a capitalization of $500,000, with a surplus

of $350,000. Ralph Richards, a former official of the Newark bank, is
President of the Essex County Trust Co. The Fidelity Union Trust is
capitalized at $11,000,000 and has a surplus of $2,500.000 and undivided
profits of $1,004,000.
Under the merger the main office and the Central Avenue branch of the

Essex County Trust, both in East Orange, will function as branches of the
Fidelity Union, giving the Newark bank a total of 10 branches. Stock-
holders of the Essex County frust will receive the opportunity of exchang-
ing one share of stock for four shares of Fidelity Union, it was said at the
East Orange bank.

On July 12, the First National Bank of Wilmerding, Pa.,
celebrated the 40th anniversary of its founding, we learn
from "Money & Commerce" of July 13. The institution,
which was organized in 1895 as the East Pittsburgh National
Bank with capital of $50,000, became the First National
Bank in 1923 when the Wilmerding National Bank was
merged with it. To-day the institution is capitalized at
$400,000 with surplus, undivided profits and reserves of
over $535,000; deposits in excess of $3,500,000 and total re-
sources of $4,641,000. The present officers are: John F.

t- Miller, Chairman of the Board; P. W. Morgan, President;
W. L. Hankey, Vice-President; J. Audley Black, Vice-Presi-
dent and Cashier; Jay C. Stauffer, First Assistant Cashier;
Joseph S. Hughes, Assistant Cashier; F. E. Uncles, Auditor;
C. S. Hall, General Auditor, and T. W. Adlesic, Manager
Foreign Department.

Raymond M. Rau, formerly Assistant Vice-President of
the Integrity Trust Co., Philadelphia, Pa., has been elected
Secretary of the institution, succeeding James Somers
Smith Jr., who resigned to accept the post of Assistant Secre-
tary of the Philadelphia Contributionship for the Insurance
of Houses from Loss by Fire, according to the Philadelphia
"Inquirer" of July 10. The directors also appointed Albert
W. Kaiser as Assistant Treasurer in charge of the 717 Chest-
nut Street office, and named Edwin S. Dunkerley as Assistant
Secretary, it was stated.

According to a dispatch from Kittanning, Pa., appearing
In "Money and Commerce" of June 29, the Elerton State
Bank, Elerton, Pa., has filed amendments to its charter,
increasing its capital stock from $50,000 to $100,000, by the
creation of 500 shares of non-assessable preferred, $50 par,
3;6% stock; providing for sale of the preferred to the Re-
construction Finance Corporation; making the charter per-
petual, and fixing the number of directors, &c.

Depositors of the defunct Potomac Savings Bank of Wash-
ington, D. C., were to receive a 12 dividend, amounting
to $253,767, on July 17, according to .an announcement
made the previous day by Norman R. Hamilton, the re-
ceiver for the institution. The Washington "Post" of July
17, authority for the above, furthermore said in part:
Payment of the deposit dividend was first announced last March. No

definite date was set at that time, however, for the actual payment. Eight
thousand claims will be paid, Mr. Hamilton said, depositors being asked to
call in groups of 1,000 per day. Ski;

Total deposit liability of the bank when it failed, to reopen after the
national bank holiday in March, 1933, was $2,378,217. Of this sum, 623i %
will have been paid out with the latest dividend.,

Concerning the affairs of the Central Bank & Trust Co.
' of Canton, Ohio, which has been operating under a con-

servator, Associated Press advices from Columbus, Ohio, on
July 6 had the following to say, in part:
The State Banking Department lifted to-day the last of 142 State bank

conservatorships established after the bank holiday in 1933.
Closing the Central Bank Si Trust Co. of Canton at noon, Bank Super-

intendent Samuel H. Squire presented a plan for reorganization to the
Common Pleas Court of Stark County. The plan has been approved by 94%
of the depositors. Hearing on the application was set for July 24.
Pending the court's ruling, the bank will be operated by Superintendent

Squire. Under the plan of reorganization, depositors will receive 40% of
their accounts. A mortgage company will liquidate the remaining assets
and pro-rate them among the depositors.

That Bruce B. Brady, Cleveland, Ohio, attorney, and
President of the General Title & Trust Co. of that city, and
associates, have acquired a controlling interest in the Union
Bank & Savings Co. of Bellevue, Ohio, was reported in a
dispatch from that place appearing in "Money and Com-
merce" of June 29, which went on to say:
The institution has $100,000 capital and resources of $2,000,000. The

purchase was made from Frank A. Knapp, who has been President and owner
of the majority of stock. Mr. Brady will succeed Mr. Knapp as President,
bat the latter will continue as a director. No changes in the staff are
contemplated, it is announced.

That a cash dividend of 17%, amounting to $538,649, was
to be distributed to the approximately 8,000 depositors of
the defunct First National Bank of Toledo, Ohio, beginning
July 15, was announced on July 12 by John W. Hackett, the
receiver. In noting this, the Toledo "Blade" of July 12 also
said, in part:
To Mr. Hackett's dividend announcement was appended a statement

of the bank's condition for the quarterly period ending June 30.
Assets at the date of suspension, March 5 1933. were given a book value

of $7,995,392. The book value of additional assets acquired since suspen-
sion was listed at $1,766,793. A 100% stock assessment was listed at
$500,000. Uncollected assets stood at $3,484,957; uncollected additional
assets at $1,510,638, and uncollected stock assessment. $304.123.

Disbursments were as follows: Payments on special trusteed deposits,
$6.74; secured and preferred liabilities, including dividends, $2,468,358;
advances for taxes, insurance, and other asset protection items, $7.870;
receivership expenses, $223,265; dividends paid to insecured creditors,
$2,115,564; Reconstruction Finance Corporation loans repaid, $646,811,
and cash in hands of receiver and comptroller, $37,084,

That the the Dollar Savings Bank Co. of Niles, Ohio, was to
reopen on July 11, releasing more than $600,000, was reported
in Associated Press advices from that city on July 10, which
also supplied further details as follows:

Depositors received 5% payments in March 1933. They received cer-
tificates in the Depositors Realization Corporation for 33 1-3%, which
they waived. As slower assets are liquidated dividends will be paid.A.1

It is learned from Defiance, Ohio, advices on July 10,
printed in the Toledo "Bede," that the National Bank of
Defiance, which has been closed since 1931, will pay a fourth
dividend, 20%, to its depositors early in August, bringing
the total paid to 70%. The dispatch continued:
The dividend will represent $176,937.31. When this amount has been

distributed, the bank will have paid out $682,210.95 in dividends, and
$302,315.93 In secured and preferred claims.
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A dispatch to the Indianapolis "News" from Franklin,
Ind. on July 13 stated that the former Citizens' National
Bank of Greenwood, Ind., had released $55,524.58 to its
depositors the previous day, making a total of 90% paid.
The dispatch added, that according to bank officials, the
remainder will be paid this year.

Announcement of a 25% dividend to depositors in the City
National Bank of Goshen, Lad., amounting to $175,000,
was made by Hugh M. Hayes, receiver of the institution on
July 11, according to a dispatch from that place on the
date named to the Indianapolis "News," which went on
to say:
This will make 75% distributed in all, or a total of about $525.000.

The bank did not open after the 1933 holiday.
It has since been succeeded by the First National Bank. The new

dividend was made possible by a $50,000 Reconstruction Finance Corpora-

tion loan.

From the Chicago "Tribune" of July 14, it is learned that
checks, representing another 734% dividend to depositors
of the closed Morgan Park Trust& Savings Bank of Chicago,
were to be mailed on July 15, acording to an announcement
by Edward J. Barrett, State Auditor of Illinois. The divi-
dend, it was stated, amounts to $41,568 and lifts total
repayments to 32M%.

In its issue of July 9, the Chicago "Tribune" reported that
three closed banks, the Jefferson Park National Bank of
Chicago; the Boulevard State Bank of Chicago, and the
Forest Park Trust & Savings Bank, Forest Park (Cook
County), had been making further repayments to their re-
spective depositors on July 8, the disbursements aggregating
$303,805. We quote the paper:
The Jefferson Park National, for which R. C. Sullivan is receiver, began

handing out $168,000 to 10,000 depositors. This amounts to 20% of

deposit liability at closing and raises total repayments to 40%.

The Ileulevard State Savings paid out $74,966, or 10%. Money was

obtained through a loan from the Reconstruction Finance Corporation.

The bank now has returned 20% in addition to wiping out $166,919 pre-

ferred claims and $205,998 in old bills.
The Forest Park Trust & Savings sent out checks for $60,809, or 5%,

lifting restitution so far to 15%. Money was obtained in ordinary liquida-

tion of assets. Also wiped out are $117,682 preferred claims and $147,553

in bills. William L. O'Connell is receiver for both of the State banks.

We learn from the "Commercial West" of July 13 that a
new banking institution, the Western State Bank, was
opened at Marshall, Minn., on July 8.

The Mercantile-Commerce National Bank of St. Louis, Mo.,
affiliate of the Mercantile-Commerce Bank & Trust Co.,
recently moved into larger quarters at Grand and Wash-
ington Boulevards, that city. An announcement by the bank
added:

Serving an important mid-town district of St. Louis, the continuous

growth of the bank's business since its organization in 1930 made the move

necessary. Its services include complete commercial banking, savings and

safe deposit departments. Extensive alterations were made and completely

modern equipment installed in the attractive new building of the bank.

The Citizens' Bank of Greenville, Mo., on July 13 was
taken over for liquidation by the Wayne County State Bank
of the same place, according to Associated Press advices
from Greenville on the date named, which went on to say:

J. D. Ellis, a State Bank Examiner, is here supervising the consolidation.

Those in charge say the closed bank will pay depositors and stockholders

In full.
The last published statement, on April 15, shows the Citizens' Bank

had assets of $72,898; capital and surplus of $12,000, and demand deposits

totaling $54.366. J. S. Marsh, Cashier, said the closing was not forced,

the directors deciding it was the best course in view of business conditions.

There are two other banks In Wayne County, at Mill Spring and at

Piedmont.

In indicating that a 10% dividend was being distributed
to depositors of the defunct Wayne National Bank of Golds-
boro, N. C., a dispatch from that place under date of July 14,
printed in the Raleigh "News & Observer," gave the fol-
lowing information:
F. F. Fagan, receiver for the closed Wayne National Bank of Goldsboro,

has released a report of the bank for the quarter ended June 30, which

shows $9,024 on hand for application on $42,000 borrowed from the Re-

construction Finance Corporation. This money was borrowed to secure

sufficient cash to pay a 10% dividend, checks for which are now being

distributed.
According to figures in the report, collections for the quarter were more

than the expenses, showing a net operating profit even though the bank

has been in receivership nearly 3A Years.
The 10% dividend now being paid brings the total dividends paid to

68%. The first dividend was for 40%; the second, 18%, and this, the third.

10%. It is not believed that any further dividend will be paid until

the final dividend is declared upon closing of the trust, Mr. Fagan said.

On July 16, announcement was made by Gurney P. Hood,
State Bank Commissioner for North Carolina, that 2,647
depositors and other creditors fn four closed North Carolina
banks, viz.: Bank of Pee Dee at Rockingham; Bank of
Newport, Newport; Bank of Warren at Warrenton, and the
Maiden Bank at Maiden were being paid $38,291 in dividends,.
In noting this, the Raleigh "News & Observer" gave details

in the case of each bank as follows:

At Rockingham, 1,134 persons are being paid $13,869.23, or 4.5%, as
their sixth and final dividend from the Bank of Pee Dee which makes

$134,853.09, or 44.5% of their money, the bank has paid since it closed in
1930.
At Newport, 182 depositors of the Bank of Newport are getting $2,063.97

as a 10% dividend, which makes 50% or $10.313.06 paid them since the
bank closed in 1934.
At Warrenton, 1,093 creditors of the Bank of Warren are getting 10%

of their money, $18,243.97, as their seventh dividend to make $163,401.97,
or 85% they have been paid since the instituiton closed in 1931.
The Maiden Bank is paying 15% or $4,113.80 to its 238 depositors as a

second dividend which makes 65% or $17,821.03, paid since the bank shut
Its doors in 1934.

In indicating that a 9% dividend was to be paid on that
day to depositors of the closed First National Bank of
Aurora, Colo., the Denver "Rocky Mountain News" of
July 9 had the following to say •
The second dividend to depositors of the defunct First National Bank

of Aurora will be paid Tuesday (July 9), W. D. Hoover of Denver, re-
ceiver for the bank, announced Monday. The dividend, representing
9%, will total about $30,000.
The dividend will bring the total amount paid since the bank closed

to about $130,000, Mr. Hoover said. About 1,300 depositors will receive
the dividend.

In reporting dividend payments to depositors of the de-
funct First State Bank of Douglas, Wyo., a dispatch by the
Associated Press from Cheyenne, Wyo., had the following
to say:

The State examiner's office announced Thursday (July 4) payment of
$13,225 in dividends to depositors of the First State Bank of Douglas, which
has been closed. The dividend represented a 10% payment of commercial
deposits and a 5% payment to savings depositors, it was said.

A. W. Johnson, heretofore Vice-President of the National
Bank of Lewistown, Lewistown, Mont., was elected President
of the institution on July 3 to succeed the late George J.
Weideman, according to the "Commercial West" of July 13.
At the same time, it was stated, Harry E. Lay was promoted
from Cashier to Vice-President, and Richard S. Baker from
Assistant Cashier to the Cashiership.

The statement of condition of the Farmers & Merchants
National Bank of Los Angeles, Los Angeles, Calif., as at
the close of business June 29, shows total assets of $122,-
032,053, of which $14,023,750 represents cash on hand and
with Federal Reserve Bank and due from other banks. On
the liabilities side of the statement total deposits are given
at $113,071,970. The institution has a paid-in capital
of $3,000,000; surplus of $4,500,000, and undivided profits
of $533,297, making a, total capital structure of $8,033,297.
V. H. Rosetti is President.

The Citizens National Trust & Savings Bank of Los
Angeles, Los Angeles, Calif., in its statement of condition
as at the close of business June 29 reports total resources of
$106,631,854 of which the principal items are: Loans and
discounts, $45,711,212; cash and due from banks $30,305,-
006; United States obligations direct and fully paid, $11,-
662,674 and State, County and.muncipal bonds, $11,429,341.
On the debit side of the statement deposits are shown at
$96,297,777. The bank's capital stands at $5,000,000 with
surplus and undivided profits of ,325,398, Including its
head office, the institution maintains 36 offices throughout
Los Angeles. Herbert D. Ivey is President.

Jospeh G. Hooper, for 48 years connected with the Crocker
First National Bank of San Francisco, in which time he
advanced from messenger boy to a Vice-President, retired
this week from the insititution at his own request. In noting
Mr. Hooper's retirement, the San Francisco "Chronicle" of
July 14 added in part:
In his progress to a Vice-Presidency Hooper gained experience in various

department of the Crocker insititution. In 1907, when the trust and
savings division was organized, he was placed in charge and served as head
of this department until the Board of Directors reluctantly granted his
request for retirement.

Purchase of the Ontario National Bank, Ontario, Ore.,
was announced on July 13 by the United States National
Bank of Portland, Ore., and on July 15 the acquired bank
was to open the Ontario branch of the Portland institution.
The "Oregonian" of July 14, authority for this, also sup-
plied further details in part as follows:

Deposits of the Ontario bank amounted to some $850,000, and in ad-
dition to other offsetting assets the Portland bank purchased the bank
building and all equipment and fixtures. The announcement stated that
operation will continue under the same local management and staff as
heretofore in charge, with Joseph E. Dyer, Cashier, as Manager, and
Ira! C. Nelson, Assistant Cashier, as Assistant Manager, ,

Acquisition of this bank by the United States National makes a second
unit added within the last month, the United States National Bank of
Eugene having been purchased and converted into a branch June 17:
the whole making a total of 14 banking units, exclusive of the head office
but including four branches in Portland and other branches in Salem,
Albany, McMinnville, Mount Angel, Eugene, St. Helens, Oregon City.
The Dalles and Pendleton. . . .

From Salem, Ore., advices to the "Oregonian" on July 12,
it is learned that checks aggregating. $2,175, and covering
the third and final dividend to all claimants in the commer-
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cial department of the Chiloquin State Bank, Chiloquin, Ore.,
now in liquidation, were mailed on that day by State Super-
intendent of Banks, A. A. Schramm. We quote the dis-
patch further in part

This dividend completes 100% payment of all deposit claims in the
commercial department of the bank. A 100% repayment of savings claims
was completed Sept. 28 1934.
The bank was placed in the hands of the Superintendent of Banks Feb.

12 1932, with total resources of $93,210.26. Deposit claims were filed in
the commercial department in the amount of $21,379.21 and in the savings
department in the amount of $7,984  85 

Regarding the affairs of the defunct First Inland National
of Pendleton, Ore., the following appeared in a dispatch
from that city to the "Oregonian" under date of July 8
A second dividend of 10% on all claims which have been proved against

the First Inland National Bank here has been authorized, it was announced
to-day (July 8) by Charles Reynolds, receiver. With the payment of this
dividend depositors will have received 70% of their claims.

It was learned from the Portland "Oregonian" of July 7
that depositors in the commercial department of the Bank
of Commerce of Eugene, Ore., which closed its doors four
years ago, will shortly receive a 10% dividend. The paper
also supplied the following details:
The total amount to be distributed will be $21,643.97, and will be the

fourth dividend in the commercial department, two others having been for
10% each and the third for 20%.

The statement of condition of the Westminster Bank, La.
(head office London), as of June.30 1935 shows total assets
of £361,066,757, of which the principal items are: Advances
to customers and other accounts, £114,733,074; investments,
£101,4S4,032; bills discounted, £38,205,607; coin, Bank of
England notes, and balances with the Bank of England, £32,-
947,876; money at call and short notice, £26,929,790, and
liabilities of customers for acceptances, endorsements, &c., as
per contra, £26,757,770. On the liabilities side of the state-
ment, current, deposit and other accounts are given at
£315,654,483, and liabilities for acceptances, endorsements,
&c., as per contra, at £26,757,770. The bank's paid-up capi-
tal is £9,320,157, and its reserve fund of like amount.

The directors of the Midland Bank, Ltd., of London have
announced an interim dividend for the half-year ended
June 30 at the rate of 16% per annum, less income tax,
which was payable on July 15. The same rate of dividend
was declared a year ago.

THE CURB EXCHANGE
Trading on the New York Curb Exchange has shown

no improvement during the present week. Changes in
most cases have been within narrow limits, and while a
few scattered stocks have, at times, forged ahead from three
to five points, these advances have generally been restricted
to stocks in the higher brackets. In the general list sellingpressure has been in evidence from time to time, particularly
among the more active of the public utilities. This has,
to some .extent, served as a check on the upward swing.
Transactions were comparatively small during the forepart
of the week, but the volume gradually improved as the weekadvanced.
Narrow trading with advances and declines about evenlydivided was the chief characteristic of the brief session onSaturday. The oil stocks continued to slip backward and

the public utility issues, in which a larger part of the trans-
actions centered, were in supply at lower levels. Some of
the more active stocks among the specialties and mining
and metal shares showed moderate advances. These in-cluded among others Atlas Corp., Glen Alden Coal, United
Gas Corp. and United Verde Extension Mining.
OiCuFla stocks were moderately firm on Monday, but therewas little change from the closing prices of the preceding ses-
sion. There were occasional weak spots like Montgomery
Ward A, which slipped back 2 points to 137; Duke Power
Co., which dipped 2 points to 53 and A. 0. Smith, whichtumbled downward 2% points to 603. Singer Manufac-
turing Co. was an exception and climbed upward 6 pointsto 280.

Declining prices marked the trading on the curb exchangeduring most of the transactions on Tuesday. There were
occasional gains in evidence from time to time, but scattered
selling among the alcohol share and specialties held the mar-
ket down to narrow changes. Public utilities continued toattract trading, and while there was a tendency to move
upward, very few of the stocks were able to hold their gains.
The turnover was slightly higher than on the previous day.
Prominent among the stocks showing declines were such
trading favorites as Childs Co. pref., 1% points to 23;
Empire Power, 2 points to 17; Holly Sugar, 2 points to 61;
Lake Shore Mines, Ltd., 1 point to 503; National Power &
Light pref., 2 points to 683, and Hiram Walker, 2 points
to 29%.
Many active stocks moved briskly forward during the early

trading on Wednesday, but profit taking appeared toward
the end of the session and some of the morning gains were
erased. The turnover showed a moderate increase over the
previous day, the volume of sales reaching approximately
180,000 shares. Singer Manufacturing Co. led the advance
with a gain of 5 points to 290, followed by Dow Chemical

with a gain of 4 points to 100. Ohio Public Service pref. A
forged ahead 73 points to 96 and Aluminum Co. of America
improved 2 points to 64.

Miscellaneous specialties assumed the leadership of the
Curb market during the forenoon on Thursday, and while
the gains were small, the improvement extended to several
groups. Late profit taking stopped the forward movement
and some of the early gains were canceled. The turnover
was considerably higher than the preceding day, the total
reaching about 237,000 shares as compared with 180,000
at the end of the previous session. Montgomery Ward A
held most of its advance and closed at 139 with a net gain
of 1% points. Pepperell Manufacturing Co. closed at 73
with an advance of 4% points and Singer Manufacturing
Co. forged ahead 10 points closing at 300.

Pepperell Manufacturing Co. was again in demand on
Friday and added 3 points to its gain of the preceding day.
Chesebrough Manufacturing Co. attracted some buying and
moved up 2% points to 133% and Childs Co. pref. went
up 2% points to 20. In the general list prices were
fractionally lower, though there were a few scattered stocks
which registered small gains. As compared with Friday of
last week, prices were moderately lower, Allied Mills closing
last night at 17%, against 183/t on Friday a week ago,
American Cyanamid B at 213, against 22%; American Gas
& Electric at 293, against 293%; American Light & Traction
at 11%, against 113; Associated Gas & Electric A at 9-16,
against %; Carrier Corp. at 15, against 16%; Creole Petro-
leum at 153%, against 173; Distillers Seagrams, Ltd. at
205%, against 215%; Electric Bond & Share at sq, against
8%; Ford of Canada A at 265/8, against 27%; Gulf Oil of
Pennsylvania at 62, against 64; Hollinger Consolidated Gold
Mines at 13, against 14; Humble Oil (new) at 56%, against
58; International Petroleum at 34, against 35; Lake Shore
Mines at 49%, against 50%; National Bellas Hess at 1X,
against •13/s; Niagara Hudson Power at 61%, against 7;
Pennroad Corp. at 2, against 2%, and Standard Oil of Ken-
tucky at 213, against 21%.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
July 19 1935

Stotts
(Number

of
Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday 102,560 51.945,000 $72,000 $23,000 $2,040,000
Monday 186,180 3,001,000 24,000 46.000 3,071,000
Tuesday 178,645 3,398,000 81,000 30,000 3,509,000
Wednesday 180.305 3.635,000 43,000 41,000 3.719.000
Thursday 236,625 4,017,000 27,000 69,000 4,113.000
Friday 214,615 4,229.000 52,000 62,000 4,343,000

Total 1.098,930 $20,225,000 2299,000 $271,000 520,795,000

Sales at
New York Curb

Exchange

Week Ended July 19 Jan. I to July 19

1935 1934 1935 1934

Stocks—No, of shares_
Bonds

Domestic 
Foreign government- -
Foreign corporate 

Total 

1.098.930

520.225,000
299,000
271,000

932,920

518,999,000

l' 

530,000
533,000

27,970,678

5674,991,000
9,541,000
7.038,000

37.524,096

$553,591,000
20,382,000
17,015,000

$20,795,000 $20,082,000 $691,570.000 5590.988,000

COURSE OF BANK CLEARINGS
Bank clearings this week will again show an increase as

compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
July 20) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
21.5% above those for the corresponding week last year.
Our preliminary total stands at $6,118,687,816, against $5,-
036,112,250 for the same week in 1934. At this center there
is a gain for the week ended Friday of 30.4%. Our com-
parative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending July 20 1935 1934

Per
Cent

New York $3,313,121,792 $2,540,670,955 +30.4
Chicago 213,191,873 185,311,168 +15.0
Philadelphia 277,000.000 253,000,000 +9.5
Boston 213.000,000 201,000.000 +6.0
Kansas City 84,032,439 80,066,557 +5.0
St. Louis 71,700,000 63,900,000 +12.2
San Francisco 113,423,000 80,474,000 +40.9
Pittsburgh 82,189,009 76,353,119 +7.6
Detroit 67,777,820 56,292,528 +20.4
Cleveland 82,174,635 52,627,935 +18.1
Baltimore 51,588,239 45,881.491 +12.4
New Orleans 23,033,000 22,784,000 +1.1

Twelve cities, five days $4,572,229,807 53,658,361,753 +25.0
Other cities, five days 610,010.040 534,164,680 +14.2

Total all cities, five days $5,182,239,847 $4,192,526.433 +23.6
All cities, one day 936,447,969 843,585,817 +11.0

Tntel nil eltiee for week 28.11RA57 MR SA one 119 oan -1-91 a

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 July 13.
For that week there is an increase of 7.9%, the aggregate
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of clearings for the whole country being $5,564,208,320,
against $5,155,481,513 in the same week in 1934. Outside
of this city there is an increase of 9.5%, the bank clearings
at this center having recorded a gain of 7.0%. 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
a gain of 7.2%, in the Boston Reserve District of 14.2% and
in the Philadelphia Reserve District of 8.3%. In the Cleve-
land Reserve District there is an improvement of 1.4%, in
the Richmond Reserve District of 10.0% and in the Atlanta
Reserve District of 7.4%. The Chicago Reserve District
has managed to enlarge its totals by 6.5%, the St. Louis
Reserve District by 3.6% and the Minneapolis Reserve
District by 19.0%. The Kansas City Reserve District
enjoys an increase of 8.0%, the Dallas Reserve District of
2.2% and the San Francisco Reserve District of 23.0%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended July 13 1935 1935 1934
Ine.or
Dec. 1933 1932

Federal Reserve Dists $ $ % s $

1st Boston_ _ _ _12 cities 235,224,314 205,904,511 +14.2 264,346,393 209,631.652
2nd New York_12 " 3,560,305,143 3,312,356,982 +7.2 3,936,273,716 2,936,475,882

3rd Philadelphia 9 " 334,958,562 309,204,202 +8.3 257,198,349 276,836,991

4th Cleveland__ 5 " 334,302,959 221,182,483 +1.4 194,649,036 196,377,473

5511 Richmond _ 6 " 110,769,800 100,734,933 +10.0 84.516,426 102,228,988

6th Atlanta____10 " 106,945,769 99,551,350 +7.4 87,234,547 77,448,964

7th Chicago .._19 " 383,454,443 360,176,251 +6.5 329,333,568 304,112,61

8th St. Louis_ __ 4 " 110,727,462 106,842,809 +3.6 101,314,457 83,561,353
9th Mhmeapolis 7 " 100,811,215 84,738,446 +19.0 89,641,693 77,931,571

10th Kansas City 10 " 125,730,702 120,104,184 +8.0 107,067,307 107,284,177

11th Dallas  5 •• 45,763,914 44,769,522 +2.2 38,033,799 34,191,871

12th San Fran 12 " 221,214,037 179,915,840 +23.0 176,026,893 172,211.994

Total 111 cities 5,564,208.320 5,155,481.513 +7.9 5,665,636,184 4,578,281,624

Outside N. Y. City 1.106,340,683 1,924,067,867 +9.5 1,825,121,222 1,736,633,671

l'Inuula 22 Mettle 110.081.512 327.657.889 +0.7 334.302.740 250.565.10.

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Week Ended July 13

1935 1934
Inc. or
Dec. 1933 1932

$ 3 % $ $
First Federal Reserve Dist rict-Boston-

Me.-Bangor ___ 691.494 564,212 +22.6 504,765 384,321
Portland 1,877,386 1,728,676 +8.6 2,014,155 2,172,568

Mass.-Boston _ . 202,356.403 177,542,311 +14.0 231,982,485 179,401,799
Fall River_ __ _ 756,649 698,402 +8.3 616,990 571.836
Lowell 306,696 259,796 +18.1 276,013 452,499

New Bedford 749,206 554,904 +35.0 689,956 578,016
Springfield  3,182,166 2,548,771 +24.9 3.312.632 3,116,820

Worcester 1,708,129 1,562,457 +9.3 1,638,191 2,125,748

Conn.- Hartford 9,815.746 8,286,311 +18.5 9,615,569 7,835,244

New Haven- _ _ 3,708,840 3,190,440 +16.2 3,975,184 4,467,399

R. 1.-Providence 9,572,400 8,461,200 +13.1 9,037.000 8,083,000

N. H.-Manches.r 499.199 507.031 -1.5 683,453 444,402

Total (12 cities) 235,224,314 205,904,511 +14.2 264,346,393 209,631,652

Second Feder al Reserve D istrict -New York--

N. Y.-Albany-. 7.257,577 6,947,663 +4.5 8,824,665 4,855,385

Binghamton_  806.611 877,445 -8.1 849,267 792,408

Buffalo 28,100,000 27,951,028 +0.5 27,244,494 26,139,571

Elmira 569,322 403,936 +40.9 559,569 563,195

Jamestown_  722,702 527,858 +36.9 357,076 613,552

New York_ __ - 3,457,867,637 3,231,413,646 +7.0 3,840,514,962 2,841,647,853

Rochester 6,409,680 5,973,697 +7.3 6,766,481 6,272,952

Syracuse 3,845,384 3,608,116 +6.6 3,450,936 4,122,083

Conn.-Stamford 2,298,860 2.740.246 -16.1 2,722.497 2,454,429

N. 1.-Montclair *375,000 257,000 +45.9 443,258 441,766

Newark 15.625,510 16,076,790 -2.8 17,223,686 20,244,313

Northern N. J. 36,426,860 25,579,557 +42.4 27,316,845 28,328,375

Total (12 cities) 3,560,305,143 3,322,356,982 +7.23,936,273,716 2,936,475,882

Third Federal Reserve Dist rict-Philad elphia--

Pa.-Alt000a  537,063 316,702 +69.6 374,934 332,615

Bethlehem.. 0285,338 b b 82,169,180

Chester 220,859 258,222 -14.6 230,641 319,968

Lancaster 1,002,952 882,524 +13.6 996,980 1,203,641

Philadelphia_ _ _ 323,000,000 299,000,000 +8.0 247,000,000 263,000,000
Reading 1,048,460 1,076,114 -2.6 1.269,401 2,348,681

Scranton 2,002,922 2,017,125 -0.7 1,956,989 2,199,878

Wilkes-Barre 1,114,985 1,082,821 +3.0 1,565,334 1,758,352

York 1,630,321 1,311,694 +24.3 1,352,070 1,462,856

N. J.-Trenton. _ 4,401.000 3,259,000 +35.0 2,452,000 4,213,000

Total (9 cities). 334,958,562 309,204,202 +8.3 257,198,349 276,836,991

Fourth Feder al Reserve D strict-Clev eland--
Ohio-Akron......cc c c c

Canton c c c c c

Cincinnati  47,479,116 42,002,157 +13.0 41,515.000 41.902,402

Cleveland 67,873,022 66.542,986 +2.0 58,134,641 68,282,987

Columbus 13,060,200 8,761,000 +49.1 9,435.900 8,722,200
Mansfield 1,446,413 1,104,537 +30.9 1.079,068 1,016,869

Youngstown  b b b b b

Pa.-Pittsburgh . 94,445,208 102,771,803 -8.1 84,484,427 76,463,015

Total (5 cities). 224,302,959 221,182,483 +1.4 194,649,036 196,387,473

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-HuntIon 144,573 164,808 -12.3 89.220 336,234

Va.-Norfolk ..... 2,249,000 2,264,000 -0.7 2,463,000 2,657,198

Richmond  30,476,839 27,404,171 +11.2 24,450,828 24,947,883

B. C.-Charleston 988,590 625,541 +58.0 726,435 628,663

Md.-Baltimore - 57,588,972 54,966,873 +4.8 43,307,608 54,654,652

D.C.-Washing'n 19,321,826 15,309,540 +26.2 13,479,335 19,002,256

Total (6 cities). 110,769,800 100,734,933 +10.0 84,516,426 102,226,986

Sixth Federal Reserve Dist rict-Atlant a-
Tenn.-Knoxville 2,582,857 2,204,008 +17.2 3,434,675 2,328,684

Nashville 11,748,407 10.850,030 +8.3 9,176,225 8.318,956
Ga.-Atlanta  36,200,000 35,000,000 +3.4 31,800,000 27,200,000

Augusta 863,195 835,037 +3.4 1,073,476 673,499

Macon *750,000 754,905 -0.6 548,732 532,512

F1a.-Jack'nville. 14,931,000 11,521,000 +29.6 10,348,000 7,332,365
4,1a.-Birm•ham _ 15,753.672 14,759,434 +6.7 9,856,765 8,174,774

Mobile 1,243,063 048,910 +31.0 1,023,827 688,398

VILos.-Jackson_ b b b b b

Vicksburg 120,084 130,051 -7.7 93,058 112,760

AL-New Orleans 22,753,491 22,547,975 +0.9 19,879,789 22,087,016

Total (10 cities) 106,945,769 99,551,350 +7.4 87.234,547 77,448,964

Clearings at

Seventh F
Mich.-Adrlan
Ann Arbor_
Detroit _ _ _ _
Grand Rapi
Lansing_ _

Ind.-Ft. Wa
Indianapolis
South Bend
Terre Haute

Wis.-Milwau
Iowa-Ced.Ra
Des Moines
Sioux City_. 
Waterloo_ _

111.-Blooming
Chicago__ _
Decatur. - -
Peoria 
Rockford _
Springfield.,

Total (19 cit

Eitilith Fed
Ind.-Evans
Mo.-St. Louh
Ky.-Louisvill
Tenn.-Mem
111.- Jackson

Quincy - -

Total (4 dB

Ninth Fed
Minn.-Dulut

Minneapolis
St. Paul_ _ _

N. Dak.-Far
S. D.-Aberd
Mont.-BlilInl
Helena- -

Total (7 OW

Tenth Fed
Neb.-Fremo
Hastings__
Lincoln _ _
Omaha. _ _

Kan.-Topeks
Wichita -_-

Mo.-Kans.
St. Joseph -

Colo.-Col. S
Pueblo_ - - -

Total (10 ci

Eleventh F
Ten -Austin.

Dallas 
Ft. Worth.
Galveston_ _

La.-Shrevepc

Total (5 citi

Twelfth F
Wash .-Seattl
Spokane_ _ _
Yakima

Ore.-Portlan
Utah-S. L.
Calif.-L. Bea
Pasadena_ _
Sacramento
San Francis
San Jose_ - -
Santa Barba
Stockton. __

Total (12021
Grand total (

cities) 

Outside New Y
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$
al Reserve D

88.540
452,852

80,547,775
2,030,149
883,521
764,611

16,526,000
1,818,833
4,368,636
18,315,965

941,296
7,664,691
2,879,816
b
316,465

240,980,422
661.864

2,453,425
862,480
897,102

$
'strict -Chi

68,441
294,636

65,997,481
1,834.272
1,260,829
931,996

15,668.000
769,594

4,212,932
14,861,474

592,879
5.823,895
2,593,289
b
509,083

239,435,448
580.688

2,532,186
742,105

1,467,023

%
cago--
+29.4
+53.7
+22.0
+10.7
-29.9
-18.0
+5.5

+136.3
+3.7
+23.2
+58.8
+31.6
+11.0
b

+37.8
+0.6
+14.0
-3.1
+16.2
-38.8

$

b
545,562

45,919,801
1,011,160
470,651
532,710

11,791,000
474,561

3,718,551
15,783,436

211,164
4,716.581
2,389,347

to
289,993

236,784,826
589,177

2,575,779
636,998
892,271

$ 
--t

92,490
420,730

60,432.225
2,498,347
1,058,120
975,538

15,246.000
1,088,498
3,252,426
15,047,318

633,988
5,120,829
2,361,013
b
808,751

190,130.772
469,946

2.316,941
468,562

1,690,116

383,454,443

I Reserve 8315
b

72,900.000
26,683,747
10,705,715

b
438,000

360,176,251

trict-St. Lo
b

71,000,000
24,512,072
10,033,737

b
397,000

+6.5

uls-
b
+2.7
+8.9
-2.1
b

+10.3

329,333,568

b
67,600,000
21,994,968
11,395,489

b
324,000

304,112,610

b
56,500,000
18,502,825
8,100,152
b
458,376

110,727,462

Reserve Dis
2,542,232

65,271,794
26,893,411
2,052,870
612,057
578,179

2,860,672

106,842,809

trict-Minn
2,441,200

56,878,338
20,711,810
1,775,109
473,836
484,782

1,973,371

+3.6

eapolis
+4.1
+14.8
+29.8
+15.6
+29.2
+19.3
+45.0

101,314,457

-
3,261,893

63,232,510
18.466,192
1,561,152
473,389
322,489

2,324,068

83,561,353

2,107,435
54,702,628
16,594,438
1,689,018
603,516
332,958

1,901.578

100,811,215

Reserve Dis
100,070
115,807

2,399,436
30,127,192
3,157,102
3,108,823

86,508,339
2,966,067
617,000
630,866

84,738,446

trict-Kans
119,254
77.998

2,479,610
27.852,841
2,164,048
4,125,693

78,868.879
3,305,286
560,552
550,023

+16.0

as City
-16.1
+48.5
-3.2
+8.2
+45.9
-24.6
+9.7

-10.3
+10.1
+14.7

89,641,693

-
70,652
b

1,915,161
23,078,407
1,990,766
2,951,411
72,620,567
3,380,246
545,102
514,995

77,931,571

134,795
175,000

1,680,367
22,799,897
1,818,070
5,131,348

71.496,055
2,688,652
652,090
687,903

129,730,702

ral Reserve
1.048,061

34,823,732
5,985,717
1.418,000

2,488,404

120,104,184

District-Da
829.380

33,915,951
6,179,966
1,966,000
1,879,225

+8.0

ffas-
+26.4
+2.7
-3.1
-27.8
+32.4

107,067,307

693,756
27,611,520
5,486,050
1,808,000
2,434,473

107,264,177

703,049
24,732,496
4,936,525
1,741,000
1,988.801

45,763,914

al Reserve D
28,370,105
8,711,000
677.445

26,173,806
12,330,743
3,754,351
3,245.337
7,688,929

125,375,000
2,220,599
1,256,541
1,410.181

44,769,522

istrict-San
23,523,632
7,560.000
478,704

20,272,230
10,028,734
2,650,996
2,511,522
4,206,336

104,128,660
2,066,577
1,106,955
1,381,494

+2.2

Fraud
+20.6
+15.2
+41.5
+29.1
+23.0
+41.6
+29.2
+82.8
+20.4
+7.5
+13.5
+2.1

38,033,799

sco-
20,717,172
4,849.000
379,484

19.164,473
9,186.107
3,131.305
3,290,253
4,080,400

107,248,513
1,530,902
1,127,252
1,322,032

34,191,871

23,956,698
5,534,000
447,844

17,077,253
9,126,827
2,985,029
2,885,264
8,163,299
97,948,531
1,665,096
1,163,558
1,258,595

221,214,037 179,915,840 +23.0 176,026,893 172.211.994

5,564,208,320 5,155,481,513 +7.95,665,636,184 4,578,281,524

2,106,340,683 1,924.067,867 +9.5 1,825,121.222 1.788 an 671

Week Ended July 11

1935 1934
Inc. or
Dec. 1933 1932

Canada-
Toronto 
Montreal 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon  
Moose Jaw 
Brantford 
Fort William_ __ .
New Westminster
Medicine Hat _ - -
Peterborough_ __ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert- - -
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities)

S
105,083,795
84,035,934
52,378.821
14,565,982
30,360,387
4,315,789
2.514,148
3,900,054
5,822,896
1,734,850
1,705,965
2,823,562
3,771,641
4,024,951
353,825
441,573

1,473,610
469,520

1,082,208
597,788
496,796
259,208
781,343
695,831
895,461

2,033,512
360,342
713,109
627,180
453,290
504,992
755,149

ss
103,520,513
92,751,218
69,647,780
15,030,985
5,622,839
4,613,795
2.671,499
3,909,148
4,816,267
2,073,171
1,619,908
2,487,375
3,670,506
2,644,789
347.305
353,631

1,262,094
458,084
955,487
678,328
548,702
195,868
793.417
599,752

1,099.195
2.094,768
272,171
647,928
589,769
432,089
421,419
828,089

-7'1.5
-9.4
-24.8
-3.1

+439.9
-6.5
-5.9
-0.2
+20.9
-16.3
+5.3
+13.5
+2.8
+52.2
+1.9
+24.9
+16.8
+2.5
+13.3
-11.9
-9.5
+32.3
-1.5
+16.0
-18.5
-2.9
+28.7
+10.1
+6.3
+4.9
+19.8
-8.8

116,622,954
103,399,543
57,621,832
12,168.639
3,950,581
4,032,335
2,402,058
3,788,705
6,294,668
1,544,232
1,481,982
2,239,315
3,235,642
3,625,161
325,254
357,615

1,207,150
417,731
902.242
516,959
451,684
202,220
741,080
517,786
908,689

2,452,755
246,460
588.131
578,309
478,008
450,754
554,266

S
94,258,588
70,466,809
34,659,214
11,028.050
4,010,850
3,784,049
2,061,468
3,392,691
3,830,523
1,544,472
1,372,320
2,679,021
3,868,974
2,288,466
358,070
323,491

1,183,280
388,422
760,152
551,985
443,148
160,669
723,475
543,421
791,470

2,201,828
245,598
761,835
622,819
357,771
435,130
459,045

330,023,512 327,657,889 +0.7 334,302,740 250,565,104

a Not included in totals. b No clearings available. c Clearing House not function-
ing at present. • Estimated.
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Volume 141 Financial
THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
July 3 1935:

GOLD
The Bank of England gold reserve against notes amounted to £192,-

716,341 on the 26th ultimo, as compared with £192,716.335 on the previous
Wednesday.
In the open market about £2,900,000 of bar gold has changed hands.

The gold exchanges have shown small fluctuations against sterling and in
consequence the price of gold has moved within narrow limits. Gold has
been taken from London by Holland and Switzerland.

Quotations during the week:
Per Fine

June 27 
Ounce

141s. 331d.
June 28 141s. 3%d.
June 29 141s. 434c1.
July 1 141s. 4%d.
July 2 141s. 7d.
July 3 141s. 6d.
Average 141s. 4.83d.

Equivalent Value
of E Sterling
12s. 0.30d.
12s. 0.30d.
12s, 0.22d.
12s. 0.22d.
125. 0.01d.
12s. 0.09d.
12s. 0.19d.

The following were the United Kingdom imports and exports of gold
registered from midday on the 24th ultimo to midday on the 1st instant:

Imports
British South Africa 
Netherlands 
France 
Switzerland 
Channel Islands 
Venezuela 
British Guiana 
Belgium 
Australia 
Other countries 

Exports
£1,596,035 Germany  £74,240

126,765 Netherlands  1,868.785
292,132 France  144,223
23,600 Venezuela  21,858
85,338 Switzerland  965,451
20,267 Other countries  2,097
9,382
8,000
27,772
14,467

£2,203,778 £3 .076,664
The SS. "Rajputana" which sailed from Bombay on the 29th ultimo is

reported to carry gold to the value of £67,000 of which £56,000 is con-
signed to London and £11,000 to Amsterdam.

The Southern Rhodesian gold output for May 1935 amounted to 62,009
Line ounces which compares with 58,521 fine ounces for April 1935 and
.58.485 for May 1934.

The following are the United Kingdom imports and exports of gold for
the month of May 1935:

British West Africa 
Union of South Africa 
.Southern Rhodesia 
British India
British Malaya 
Australia
New Zealand-  
Canada
Hongkong.  
British Wre-si India Islands and British 
Sweden
Soviet Union ----------------------Poland - _ --
yugosla.171a 

------

---------------------------Germany   43,200
Netherlands  1.169,765
Belgium  8,600
France - _ --------------   20 779 694
Switzerland  4:705:707
Portugal----- 400,000
nited States of 

AmericaVenezuela - -- 70,775------ _ ___ -  Oentral and South America (foreign-) Other countries  94,738

Imports
£211,852

10,287,904
533.761
550,024
81,938

576,189
70,982

300.000
30,000
22,679

188,209

SILVER
The market has continued to rule quiet and rather heavy in tone and prices

have moved within very narrow limits. Selling from India and from China
has again been a feature and except for a short burst of buying on Saturday,
which effected a temporary recovery of Md., general demand has been poor.
American support has been well in evidence at the lower level but no dis-
position has been shown in that quarter in any way to press the market.

Operators in general await encouragement and in the meantime very con-
siderable amounts continue to leave the hands of speculators thereby
affording a prospect of lessened resistance, if and when any upward move-
ment should occur.
The following were the United Kingdom imports and exports of silver

registered from midday on the 24th ult, to midday on the 1st inst.:

Exports

£11,500

2,500

3,493,716

10.746
44,768

180
40,947

406.920
5,940,054

10,906

660,016

163,562
12,349

£40,186.017 £10,798,164

Imports
Hongkong 
Japan 
France 
Soviet Union 
Netherlands 
Belgium 
Egypt 
Iraq 
Aden and dependencies_ _
Morocco 
Austria 
Anglo-Egyptian Sudan_ _
Fiji Islands 
Other countries 

£189,800
555,358
37,765
74,786
27,406
114,858
59,682
27 .438
12,439
5,416
4,150
4,300
4,565
9,394

Exports
United States of America-- £525,299
Canada  15,154
Italy  4,510
Other countries  4,365

£1,127,357 £549,328
Quotations during the week:

IN LONDON
Bar Silver per Oz. Std.
Cash 2 Mos.

June-27 31 1-16d. 31 5-16d. June 26 6931c.
June 28 31d. 3131d. June 27 6931c.
June;29 313-ed. 31%d. June 28 693c.
July 1 31d. 31%cl. June 29 70c.
July 2 31d. 3131d. July 1 70c.
July 3 31d. 31 3-16d. July 2 6931c.
Average 31.094d. 31.333d.
The highest rate of exchange on New York recorded during the period

from the 27th ult. to the 3rd inst. was $4.9431 and the lowest $4.9331.
Stocks in Shanghai on the 29th ult. consisted of about 278,000,000

dollars and 44,600,000 ounces in bar silver, as compared with 280,000,000
dollars and 44,600,000 ounces in bar silver on the 22nd ult.

Statistics for the month of June:

IN NEW YORK
(Per Ounce .999 fine)

Bar Silver per Oz. Std. Bar Gold
Cash 2 Mos. Per Oz Fine

Hoghest price  3331d. 34d. 142s. Od.
Lowest price  31d. 3131d. 140s. 7d.
Average  32.3464d. 32.5964d. 141s. 3d.

ENGLISH FINANCIAL MARKET-PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Bar N.Y.(for'n) 6751 6731 6734 6731 6734
U. S. Treasury- 50.01 50.01 50.01 50.01 50.01
U. S. Treasury
• (newly mined) 77.57 77.57 77.57 77.57 77.57

Chronicle
Sat.,

July 13
Silver, per oz _ _ 30 5-16d.
Gold, p. tine oz.140s. 11d.
Consols, 2% % _ Holiday
British 331%
War Loan___ Holiday

Britian 4%
1960-90  Holiday

Mon.,
July 15

Tues.,
July 16

Wed.,
July 17

Thurs.,
July 18

381
Fri..

July 19

30 3-166. 30 3-16d. 303-166. 303-16d. 303-16d.
140s. 7%d.140s.1114d.141s. 316. 1403.11lici.141s.134d.
85 7-16 8531 86 85 1-16 85 13-16

10631 10631 10631 10631 10631

11831 11934 119 119 119%

The price of silver per oz. (in cents) in the United States
on the same days has been:

6731
50.01

77.57

Arthur T. Esgate Appointed Deputy Governor of FCA
Arthur T. Esgate was appointed Deputy Governor of the

Farm Credit Administration on July 16, according to an an-
nouncement of its Governor, W. I. Myers. The organization
of the FCA provides for three deputy Governors. One
position is held by Dr. F. P. Hill and the place recently
vacated by W. Forbes Morgan has not been filled. With the
appointment of Mr. Esgate the Governor's staff is rounded
out to make possible contemplated distribution of adminis-
trative tasks. Governor Myers's announcement further
said:
Mr. Esgate has been Deputy Intermediate Credit Commissioner and

Director of the regional agricultural credit corporations during the last
two years. He began his career in a bank in Cedar Rapids, Iowa. Later
he moved to Phoenix, Ariz., continuing in the banking business as Vice.
President and director of a bank in that city until his appointment with
the Reconstruction Finance Corporation in 1932.
Mr. Esgate is a past President of the Arizona Bankers Association and

for three years was a member of the Executive Council of the American
Bankers Association.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CONSOLIDATION
Amount

June 29-The First National Bank of Saint Paris, Ohio $52,100
The Central National Bank of Saint Paris, Ohio  50.000
Consolidated to-day under the provisions of the Act of Nov. 7
1918, as amended Feb. 25 1927, and June 16 1933, under the
charter of The First Natidnal Bank of Saint Paris, Charter No.
2488, and under the corporate title of "The First Central
National Bank of St. Paris," with common capital stock of
$50,000 and surplus of $10,000.

VOLUNTARYILIQUIDATION

July 1-The First National Bank of Randolph, Nab $50,000
Effective, June 29 1935. Liq. Agent, James F. Toy, Sioux City,
Iowa. Succeeded by First,State Bank of Randolph, Neb.

July 3-The First National Bank of Knapp, Wis  25,000
Effective, July 2 1935. Liq. Agent, A. C. Hewitt, Knapp, Wis.
Absorbed by "The First National Bank of Baldwin," Wis.,
Charter No. 10106.

July 8-The Tempe National Bank, Tempe, Ariz  50,000
Effective June 29 1935. Liq. committee: Chas. Woolf, L. D.
Crook and Jos. T. Birchett, all of Tempe, Ariz. Absorbed by
The Phoenix National Bank, Phoenix, Ariz., charter No. 4729.

July 8-The Farmers & Merchants National Bank of Onley. Va  50,000
Effective June 20 1935. Liq. committee: G. A. Kellam, C. R.
Savage and A. W. James, care of the liquidating bank. Suc-
ceeded by Farmers & Merchants National Bank in Onley, Va., .
charter No. 14190.

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per When Holders
Share Payable of Record

A-B-C Trust Shares, series D bearer 
Agnew-Surpass Shoe Stores, corn 
Alaska Packers Assoc 

Special 
Allied International Investing. $3 preferred 
Allied Kid, preferred (quar.) 
Allen Industries. corn (quar.) 

Preferred (quay.) 
Allentown-Bethlehem Gas, preferred (guar.) -
American Asphalt Roof Corp., pref. (guar.) -  
American Coal Co. of Allegany County (N.
American Book (quar.) 
American Fidelity Co. (quar.) 
American Re-Insurance (quar.) 
Associated Dry Goods, 1st preferred 
Associated Investment 
Associated Telephone, Ltd., pref. (quar.) 
Badger Paint & Hardware Stores, Inc., common
Common 
COMMOII 
Participating preferred (quar.) 

Elamberger (L.) & Co., 634% pref. (quar.) 
Binghamton Gas Works 634% Pref. ((Mar.) - - -
Blauners Inc. (quar.) 

Preferred (guar.) 
Blue Ridge Corp., preferred (quar.) 
Bon Ami, classA (quar.) 

Class B (quar.) 
British Celanese, Ltd., 1st pref. 
Broadway Dept. Store, pref. (quar.) 
Brooklyn Telep. & Messenger (quay.) 
Brookmire Investors, Inc. (guar.) 
Buffalo Ankerite Gold Mines. Ltd. (quar.) 
Bullock Fund, Ltd. (quar.) 
California Packing Corp. (guar.) 
Canadian Public Sem ice. 634 '7s Part. pref 
Central Public Service Corp.. Ltd.--
6% % participating preferred 
631% participating preferred class A 

Chestnut Hill RR. Co. (quar.) 

$2.80 July 15  
'340c Sept. 2 Aug. 15

$2 Aug. 10 July 31
$2 Aug. 10 July 31

h35c At.g. 1 July 26
$1.62% Aug. 1 July 22

50c Sept. 1 Aug. 20
75c Sept. 1 Aug. 20

8734c Aug. 10 July 31
$1.50 July 15 June 29

$1 Aug. 1 July 11
$1 July 20 July 16
50c July 15 July 13

6235c Aug. 15 July 31
h$3 Sept. 3 Aug. 9
l Aug. 15 Aug. 2

373-Ic Aug. 1 July 15
40c July 15 June 29
20c Aug. 1 June 29
20c Sept. 1 June 29
25c July 15 June 29

$1.62% Sept. 3 Aug. 15
$1.623.4 Aug. 1 July 20

25c Aug. 15 Aug. 1
75c Aug. 15 Aug. 1
75c Sept. 1 Aug. 5
$1 Oct. 30 Oct. 15
50e Oct. 1 Sept. 18

?i3%5' July 31  
$1.75 Aug. 1 July 19
$1.25 Sept. 1 Aug. 20

6c July 15 July 15
Sc Aug. 15 Aug. 1
t8c Aug. 1 July 15

3731c Sept. 16 Aug. 31
hr$134 Aug. 2 June 15

h$1.25 July 2 June 15
h$1.25 July 2 June 15

75c Sept. 3 Aug. 20
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Name of Company
Per When Holders
Share Payable of Record

Central Arizona Light & Power, $7 pref. (guar.)
$6 preferred (guar.) 

Central States Ewe_ 7% pref. A ($100 Par) -  
7 preferred class A $25par) 
8 preferred class B $100 par) 
6 preferred class B $25par) 
6 preferred class C ($10 par) 
6 preferred class C ($25 par) 

Chain 'Belt Co. (quar.) 
Cincinnati Inter-Terminal RR. Co.-
Guaranteed 1st pref. (semi-ann.) 

Colonial Finance Co. of R. I., 7% pref. (quar.) 
Colt's Patent Fire Arms (guar.) 
Connecticut Rwy. & Lighting, pref. )quar.)  
Consolidated Water Power & Paper Co 
Consumers Public Service, 7% pref 
Continental American Life Insurance 
Continental Security (liquidating) 
Coon (W. B.) Co., 7% preferred 
Courtaulds, Ltd., ordinary registered 
Amer. dep. receipts, ord. registered (interim).

Dallas Power & Lt. 6% pref. (guar.) 
7% preferred (guar.)  

Delaware & Bound Brook RR. (guar.) 
Dexter Co. (guar.) 
Dividend Shares, Inc 
Dominion Bridge, Ltd. (guar.) 
Dominion Coal Co., new pref. (initial) 
Dominguez 011 Fields (monthly) 
Eastern States Gas (guar.) 
Electric Products (Pa.) 
Electric Shareholdings, $6 pref. (resumed) 
Fair (The), preferred 

Preferred (guar.) 
Fidelity Fund, Inc. (guar.) 
Florida Power. 7% preferred (guar.) 
7% preferred A (guar.) 

Fuller Brush. class A (guar.) 
General Baking Co., common 
General Foods (quarterly) 
General Hosiery, 7% pref. (guar.) 
General Metals Corp., Ltd. (initial) 
Georgia Home Insurance 
Goebel Brewing (guar.) increased 
Extra 

Great Southern Life Insurance (Houston, Tex.)-
Great Lakes Dredge & Dock (guar.) 
Great Western Electro Chemical (initial) 
Group Securities, Inc.-

Agricultural shares (initial) 
Automobile shares 
Building shares 
Chemical shares 
Distillery & Brew shares (Initial) 
Food shares 
Industrial Machinery shares 
Investing Co. shares (initial) 
Merchandising shares 
Mining shares 
Petroleum shares 
Railroad shares 
RR. Equipment shares 
Tobacco shares 
Utility shares 

Guilford-Chester Water Co. (s.-a.) 
Hale Bros. Stores (guar.) 
Hartford Times, Inc.. $3 preferred(quar.) 
Havana Electric & Utilities, 6% pref 
Heileman Brewing (resumed) 
Hobart Mfg., class A (guar.) 
Hollander (A.) & Sons. (guar.) 
Homestead Fire Insurance (semi-annual) 
Hormel (George A.) (guar.) 

Preferred (guar.) 
Home (Joseph) 

Co.. 
preferred (guar.) 

Hudson Bay Mining & Smelting (initial) 
Idaho Power, 7% preferred (guar.) 
$6 preferred (guar.) 

Insuraiashares Certificates, Inc 
International Harvester, pref. (guar.) 
Jackson & Curtis Securities Corp., $6 pref 
Kekaha Sugar, Ltd. (monthly) 
Kendall Co., preferred class A (quar.  
Klein Mein (D. E.) & Co., common (guar.) 
7% preferred (guar.) 

Koloa Sugar, Ltd. (monthly) 
Kings County Trust (guar.) 
Lansing Co. (guar.) 
Lawbeck Corp., preferred (guar.) 
Libby-Owens-Ford Glass (guar.) 
Lihue Plantation, Ltd. (guar.) 
Lincoln Telep. Securities. class A (guar.) 
Loblaw Groceterias, class A and B (guar.) 
Loew's Boston Theatres (guar.) 
Lord & Taylor Co.

' 
1st pref. (guar.)  

Louisiana Power StLight, $6 pref. (guar.) 
Louisville Gas & Electric, 7.% pref. (guar.).
6% preferredguar.) 
5% preferred guar.) 

Louisville & 

 

Nashville 
Lowell Electric Light Co. (guar.) 
Low-Priced Shares (bearer) 
Luzerne Co. Gas & Elec.. $7 1st pref. (quar.)_

166 1st preferred (guar.) 
Macy (R. H.) (guar.) 
McGraw Electric Co., corn. (increased) 
McIntyre Porcupine Mines (guar.) 
McNeal Marble Co., 6% pref. (guar.) 
Masonite Corp.. 7% pref. (s.-a.) 
Meadville Telephone Co. (guar.) 
Mississippi Power & Light, $6 pref 
Monarch Mills (semi-ann.) 
Moody's Investors Service, pref. (guar.) 
Muskogee Co., 6% cum. pref. (guar.) 
National Power & Light Co., common (quar.)_ _
Nation-Wide Securities, class B 
New England Grain Products Co. (Me.) 
New England Water, Light & Power-
6% preferred (guar.) 

New Process Co. (guar.) 
Preferred (guar.) 

North American Oil Consol 
Northern Insurance Co. of N.Y. (s.-a.) 
Extra 

Oceanic Oil 
Old Canada Invest. Co., Ltd., class A 

Preferred 
Orange & Rockland Elec. Co. (guar.) 
Oswego Falls Corp., 8% 1st pref 
Oswego & Syracuse RR. semi-annual) 
Owens-Illinois Glass Co. guar.) 
Pacific Power & Light 7 pref. 
$6 preferred 

Paauhan Sugar Plantation (monthly) 
Passaic & Delaware RR. (semi-annual) 
Peninsular Telephone Co.. 7% pref. (guar.)
Peoria & Bureau Valley RR. (s.-a.) 
Pepeekeo Sugar 
Philadelphia Co., 5% preferred (s.-a.) 
Pitney Bowes Postage Meter (guar.) 
Plymouth Rubber Co.. 7% pref. (guar.) 

$11/4 Aug. 1 July 20
$1A Aug. 1 July 20

h431/4c July 1 June 15
10.9375c July 1 June 15
h373c July 1 June 15
h9.375c July 1 June 15
837 3.c July 1 June 15
h9.375e July 1 June 15

15c Aug. 15 Aug. 1

$2 Aug. 1 July 20
1730 July 25 July 20
311/4c Sept. 30 Sept. 7
$1.125 Aug. 15 July 31
50c July 1 June 30

h87 c July 1 June 20
July 24 July 16

30c July 25 July 10
143.50 Aug: 1 July 13
235% Aug. 14 July 11
% Aug. 21 July 18

$1.50 Aug 1 July 17
$1.75 Aug 1 July 17

$2 Aug. 19 Aug. 13
20c Sept. 2 Aug. 25
t2c Aug 1 July 15
30c Aug. 15 July 31
75c Aug. 10 July 31
15c Aug 1 July 24

12;ic July 15 July 1
10c July 27 July 23
$1.50 Sept. 3 Aug. 5
h$11/4 Aug. 10 July 28
$11/4 Aug. 10 July 28
30c Aug. 1 July 22

87%c Sept. 1 Aug. 15
$11/4 Sept. 1 Aug. 15
10c Aug. 1 July 25
15c Aug. 1 July 20
45c Aug. 15 July 26

gl. 1/4 Aug. 1 July 20
25c July 20 July 15
50c Aug. 1 July 16
Sc Sept. 30 Sept. 9
Sc Sept. 30 Sept. 30
50c July 22 July 11
25c Aug. 15 Aug. 3
80c Aug. 15 Aug. 5

2-5c July 31 July 13
9-10c July 31 July 15
2-5c July 31 July 15

1 1-5c July 31 July 15
3-5c July 31 July 15
2c July 31 July 15
lc July 31 July 15

3-5c July 31 July 15
1 2-5c July 31 July 15
1 1-5c July 31 July 15
3-5c July 31 July 15

9-10c July 31 July 15
4-10c July 31 July 15

29-10o July 31 July 15
17-1c July 31 July 15

$1 July 5 July 1
15c Sept. 3 Aug. 15
75c Aug. 15 Aug. 1
h75e Aug. 15 Aug. 1
15c Aug. 15 Aug. 1

373ic Sept. 1 Aug. 19
12c  

SOc Aug. 1 July 20
25c Aug. 15 July 27

31.50 Aug. 15 July 27
$1.50 Aug. 1 July 24
50c Aug. 31 Aug. 9

$1.75 Aug. 1 July 15
$1.50 Aug. 1 July 15

8c Sept. 20 Sept. 12
$11/4 Sept. 3 Aug. 5
8$1 Aug. 1 July 15
20c Aug. 1 July 24

$1.50 Sept. 3 Aug. 10
25c Oct. 1 Sept. 20

$1.75 Oct. 1 Sept. 20
50c July 31 July 24
$20 Aug. 1 July 25
25c Aug. 10 Aug. 10

$1.50 Aug. 1 July 20
30c Sept. 16 Aug. 30
$1 Aug. 1 July 24
25c Aug. 10 July 1
25c Sept, 3 Aug. 14
15c Aug. 1 July 26

$1.50 Sept. 3 Aug. 16
4;1.50 Aug. 1 July 15
$1.75 July 15 June 29
$1.50 July 15 June 29
$1.25 July 15 June 29

161 Aug. 24 July 31
90e July 13 June 29

$4.65 July 16  
$1.75 Aug. 15 July 31
$1.50 Aug. 15 July 31
50c Sept. 3 Aug. 9
50c Aug. 1 July 22
50c Sept. 2 Aug. 1

$1.50 July 15 July 8
$3.50 Sept. 1 Aug. 25
373ic Aug. 15 July 31
h50c Aug. 1 July 15

$3 July 1 June 27
75c Aug. 15 Aug. 1

$134 Sept. 2 Aug. 15
20c Sept. 3 Aug. 5
t3c Aug. 1 July 15
40c Aug. 1 July 15

$1% Aug. 1 July 15
50c Aug. 1 July 26
In 1/4 Aug. 1 July 26
25c Aug. 1 July 20

$1ti July 29 July 20
50c July 29 July 20
2c Aug. 1 July 22

Aug. 5 July 31
5 Aug. 5 July 31
1 c Aug. 1 July 25
$2 Aug. 1 July 27

$2.25 Aug. 20 Aug. 8
$1 Aug. 15 July 30

141.75 Aug. I July 18
141.50 Aug. 1 July 18

10c Aug. 5 July 31
$1.25 Aug. 1 July 22
$1.75 Aug. 15 Aug. 5
$3.50 Aug. 10 July 19
200 July 15 July 10
$11/4 Aug. 31 Aug. 10
Sc Aug. 1 July 15

$1.75 July 15 July 12

Name of Company
Per
Share

When
Payable

Holders
of Record

Port Huron Sulphite & Paper, 4% pref. (quar.).
Potomac Electric Power Co., 6% pref. (guar.).-

5.36 % preferred (guar.) 
Prentice (G. E.) Mfg (quar.) 
Princeton Water Co. (N. J.) (guar.) 
Quebec Power Co. (guar.) 
Railroad Employee's Corp., 8% pref 

Class A and class B common 
Republic Trust Shares 
Riverside Chemical Co. $1.25 part. class A 
$6 1st preferredguar.) 

Royal Dutch Co., New York Shares 
Royalties Management 
Russel Motor Car, 7% preferred 
San Carlos Milling Co., Ltd. (extra) 
Monthly 

Savannah Sugar Refining, common (quar.)
Preferred (guar.) 

Schuylkill Valley Navigation & RR. (s.-a.) 
Selby Shoe Co. (guar.) 
Shawinigan Water & Power (guar.) 
Shebang° Valley Water, 6% pref. (guar.) 
Sierra Pacific Electric, preferred (guar.) 
Signode Steel Strapping, preferred. 
Simpson's, Ltd., 634% preferred 
Squibb (E. R.) & Sons (guar.) 
$6 1st preferred (guar.) 

Standard Corporations, Inc. (guar.) 
Stein (A. & Co.) 
Strawbridge Sr Clothier Co., 6% pr. pref. A (gu.)
Syracuse Binghamton & N.Y. RR (guar.) 
Tennessee Electric Power, 5% pref. (guar.).-
6 % preferrede(cquar.) 
7% preferred guar.) 
7.2% prefTerr (guar.) 
6 preferred (monthly  
6 preferred (monthly  
6% preferred (monthly) 
7.2% preferred (monthly  
7.2 preferred (monthly) 
7.2% preferred (monthly) 

Texas Gulf Sulphur (guar.) 
United Companies of N. J. (guar.) 
United Dyewood, preferred (guar.) 
United National Corp.. preferred (resumed) 
Utica Gas & Electric, 7% pref. (guar.) 
$6 preferred 

United States Fire Insurance (guar.) 
Extra 

Vick Chemical Co. (guar.) 
Extra 

Walton (Charles) & Co., 8% preferred (guar.)._
Washington (D. C.) Light & Traction Co. (qu.)
Washington Ry. & Electric Co. (guar.) 
5% preferred (guar.) 
5% preferred (guar.) 
5% preferred (s.-a.) 

Western Cartridge, 6% preferred (quar.) 
Westland Oil Royalty Co., class A (mo.) 

Class A (monthly) 
Class A (monthly) 

Wolverine Brass Works, 6%; preferred (s.-a.)_ _ _
Weston (George), preferred (guar.) 
West Virginia Pulp & Paper, pref. (guar.) 
White Knob Copper & Dev.. Ltd., 7% pref....

$1
$1M
$11/4
50e
75c
25c
20c
Sc

17.375c
h20c
$1.50

$1.701
Sc

h$146
50e
20e
$1.50
$1.75
$1.25
50c
13c
$1.50

$1.50
h50c
h$1
25e
$1.50
4c
25e

$134

$1.25
$1.50
$1.75
$1.80
50c
50c
50c
60c
60c
60c
50c

$2.50
$1.75
10c
$1.75

$1.50
30c
10c
50c
10e
$2
$2
$3

$11/4
$11/4
$236
$1.50
10c
10c
10e
$3

$1.75
$1.50
h5c

June 29
Sept. 1
Sept. 1
July* 15
Aug. 1
Aug. 15
July 20
July 20
July 31
Aug. 1
Aug. 1
Aug. 1
July 16
Aug. 1
Aug. 15
Aug. 15
Aug. I
Aug. 1
July 11
Aug. 1
Aug. 15
Sept. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Sept. 2
Aug. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Aug. 1
Sept. 2
Oct. 1
Aug. 1
Sept. 2
Oct. 1
Sept. 16
July 10
Oct. 1
July 15
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Sept. 3
Sept. 3
Aug. 1
Aug. 1
Sept. 1
Sept. 1
Dec. 1
Dec. 1
Aug. 20
July 15
Aug. 15
Sept. 15
July 15
Aug. 1
Aug. 15
Aug. 6

June 25
Aug. 15
Aug. 15
July 1
July 20
July 25
June 29
June 29

July 20

July 18
June 29
July 19
Aug. 2
Aug. 2
July 15
July 15
July 1
July 25
July 24
Aug. 20
July 22
July 27
July 23
July 15
July 15
July 20
July 31
Aug. 6
July 22
Sept. 14
Sept. 14
Sept. 14
Sept. 14
July 15
Aug. 15
Sept. 14
July 15
Aug. 15
Sept. 14
Sept. 3
June 20
Sept. 13
July 11
Aug. 1
July 15
July 19
July 19
Aug. 16
Aug. 16
July 15
July 22
Aug. 15
Aug. 15
Nov. 15
Nov. 15
July 31
June 29
July 31
Aug. 31
July 15
July 20
Aug. 1
July 26

Below we give the dividends announced in previous weeks
and not yet paid. This list does not nclude dividends an-
nounced this week, these being give in the preceding table.

Name of Company.
Per

Share.

Abraham & Straus, Inc., 7% preferred (guar.)._
Adams (J. D.) Mfg. (quar.) 
Adams-Mills (guar.) 
7% 1st preferred (guar.) 

Administered Fund, Inc 
Affiliated Products monthly) 
Alabama Great Southern RR. Co., preferred_ _
Alabama Power Co., $5 pref. (guar.) 
Alaska Juneau Gold Mining (quarterly) 
Extra 

Allied Chemical & Dye Corp. common (guar.)._
Allied Mills (resumed) 
Alpha Portland Cement 
Aluminum Goods Mfg. Co. (guar.) 
Aluminum Mfgs. (guar.) 

Quarterly 
7% preferred (quarterly) 
7% preferred (quarterly) 

Amerada Corp. (quarterly) 
American Can Co., common (quar.) 
7% preferred (quarterly) 

American Cities Power & Light Corp 
American Coal Co. of Allegheny County 
American Credit Indemnity Co. of N. Y.
American Envelope, Envelope, 7% pref. A & B (guar.)... _
7% preferred A & B (quarterly) 

American Factors, Ltd. (monthly) 
American Hardware Corp. (guar.) 
Quarterly  '

American Home Products Corp. (monthly)._
American Hosiery Co. (quarterly) 
American Ice Co. (Jersey City, N. J.)-

Preferred (quarterly) 
American Light & Traction Co., comm. (guar.).

Preferred (quarterly) 
American Machine & Foundry Co 
American Paper Goods (quarterly) 

Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 

American Reserve Insurance 
American Shipbuilding (quarterly) 
American Smelting & Refining 6% 2d pref 
7% 1st preferred (quar.) 

Amsterdam City Nat. Bank (N. Y.) %guar.).- _
Amsterdam Trading Co., Amer. shs  
Androscoggin Electric Co.. 6% preferred (guar.)
Anglo-Amer. So. Africa. Ltd.. 6% pref. (interim)
Anglo-Persian Oil. Am. dep. rec. ord. reg. (final)r
Archer-Daniels-Midland Co., pref. (guar.) 
Argonaut Mining (resumed) 
Asbestos Mfg Co.. $1.40 cony. pref. (quar.) 
$1.40 convertible preferred (guar.) 
$1.40 convertible preferred (guar.) 

Atchison Topeka & Santa Fe 
Preferred (s.-a.) 

Atlanta & Charlotte Air Line Ry. (s.-a.) 
Atlantic City Electric, $6 pref. (guar.) 
Atlas Powder Co., preferred (quarterly) 
Austin Nichols $5 prior A (guar.) 
Automatic Voting Machine Corp. (extra) 
Baltimore American Ins. Co. (s.-a.) 
Bandini Petroleum (monthly) 
Bangor Hydro-Electric (guar.) 
Beatty Bros.. Ltd., bet pref. kquar.) 
Belding-Corticelli (quarterly) 
Belding-Corticelli. preferred (guar.) 

$AAC
25c
10c
50c
50c

$15g$1

$1
SI 1/4
(k)
$1
25c

$1,1
$1%
10c
25c
25c
20c
25c

$1%
30c

50c
50c

$134
$11/4
50c
50c
/46
$11/4
$3%
33c
$1%
3%

tal21/4%

25c
35e
35c
35c
$2

$2%
$436
$136
$1%
50c

c25c
10c
Sc
20c
sig

$11/4

When
Payable.

Aug. 1
Aug. 1
Aug. 1
Aug. 1
July 20
Aug. 1
Aug. 15
A.ug. 1
Aug. 1
Aug. 1
Aug. 1
July 31
July 25
Oct. 1
Sept. 30
Dec. 31
Sept. 30
Dec. 31
July 31
Aug. 15
Oct. 1
Aug. I
Aug. 1
Aug. 1
Aug. 1
Nov. 1
Aug. 19
Oct. 1
Jan.1 '36
Aug. 1
Sept. 2

July 25
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Nov. 1
Sept.15
Dec. 15
Aug. 1
Aug. 1
Sept. 2
Sept. 2
July 31
July 20
Aug. 1
July 30
Aug. 7
Aug. 1
July 25
Aug. 1
Nov. 1
Feb.1 '36
Sept. 3
Aug. 1
Sept. 2
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 15
July 20
Aug. 1
Aug. 1
Aug. I
Sent. 14

Holders
of Record.

July 15
July 15
July 20
Jwy 20
June 29
July 15
July 13
July 15
July 10
July 10
July 11
July 20
July 1
Sept. 20
Sept. 15
Dec. 15
Sept. 15
Dec. 15
July 15
July 25a
Sept. 19
July 11
July 11
July 25
July 25
Oct. 25
July 31
Sept. 15
Dec. 14
July 15a
Aug. 21

July 5
July 15a
July 150
July 20
July 20

July 18
July 15
Aug. 9
Aug. 9
July 15
July 15
July 29
June 29
June 27
July 20
July 19

July 31
June 28
Aug. 20
July 11
July 19
July 15
July 20
Aug. 1
July 3
July 10
July 15
July 15
Aug. 31

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



Volume 141 Financial

Name of Company
Per When Holders
Share Payable of Record

Beneficial Industrial Loan Corp. (guar.) 
Preferred series A (guar.) 

Best & Co (quar.)  
Birtman Electric (quarterly) 
Extra 
Preferred (quarterly) 

Bloomingdale Bros., pref. (guar.) 
Bon Amt, class A (guar.) 
Boss Mfg. Co., common 
Boston Insurance (guar.) 
Boston & Providence RR. (quar.) 

Quarterly 
Bourjois, Inc.. $214 preferred (guar.) 
Bower Roller Bearing. (guar.) Bridgeport Machine 7% Preferred 
Briggs Manufacturing Co.. common (quar.)___..
British Columbia Telep., 6% pref. (guar.) 
Brooklyn-Manhattan Transit pref (quar.) 

Preferred (guar.) 
Preferred (quar.) 

Brooklyn Union Gas (quarterly) Brown Shoe Co., pref. guar.) 
Buffalo, Niagara & Eastern Power. $5 Pref. (qd.)Bullock's, Inc., preferred (guar.) Calambs. Sugar Estates, corn. (guar.) 
Calgary Power, Ltd., pref. (guar.) 
Campo Corp. common (guar.) Canada & Dominion Sugar. Ltd. (guar.) Quarterly 
Canada Northern Pewee Corp. corn. (quar.)___
Canada Southern Ry. (s.-a.) 
Canadian Bronze Co. common (guar.) 

Preferred (quar.) 
Canadian Converters. Ltd. (guar.) Canadian Dredge & Dock, pref. (guar.) Canadian Industries, A & B (guar.) 
A & 11 (extra) 

Canadian Investment Corp. (guar.) Canadian Investment Fn orinar shares Special 
Capital Management (guar.) 
Carnation Co.. 7% Preferred (quarterly) 7% preferred (quarterly) 
167% preferred \ quarterly) 

Carolina Clinchfield & Ohio Ry. (guar.) Stamped certificates (guar.) 
Case (J. 1.) 7% preferred 
Castle (A. M.) & Co. (guar.) 
Caterpillar Tractor (guar.) 
Extra

Cedar Rapids Mfg. & Power (guar.) Central Cold Storage 
Central Hudson Gas & Electric Corp. (quar.)Voting trust certificates (quarterly) Ceatral Mississippi Valley Elec. Prop. pref. (quiCentral Power & Agh5, 6% preferred 7% preferred 
Central Tube 
Centrifugal Pipe Cor. uar. 
Quarterly 

Century Ribbon Mills, pref. (guar.) Century Shares Trust (so ni-ann.) 
Cerro de Pasco Copper Corp 
Chain Store Investment, preferred Chartered Investors, $5 pref. (guar.) 
Chase National Bank (semi-annual) 5% preferred (semi-annual) Cherry-Burrell (guar.) 

Preferred (quarterly) 
Cincinnati Northern RR. \ semi-ann.)-Cincinnati Union Terminal. Preferred (quar.)__Preferred (guar.) 
City Investing Co. common (guar) City of New York Insurance ($10 par) City Water of Chattanooga, 6% pref. (guarCleveland Cincinnati Chicago & St. Louis RR.-
Semi-annual 
5% preferred (quar.) 

Cleveland Electric Illuminating, pref. (guar.)._
Cleveland & Pittsburgh Ry. 7% guar. (quar.)7% guaranteed (guar.) Special guaranteed (guar.) Special guaranteed (guar.) 
Climax Molybdenum Co. (guar.) 

Quarterly
Cluett. Peabody & Co.. Inc., corn. (quar.) 
Coco-Cola Bottling of St. Louis (guar.) Columbia Gas & Electric Corp.-
6 preferred, series A (quarterly) 
5% preferred, series No. 25 (quar.) 
5% preference stock (quarterly) Columbia Pictures Corp.. common (8.--a•) ,Common. voting trust certificates (semi-ann.)

Commonwealth Edison Co. (quar.) 
Commonwealth Investors (Calif.) (guar.) Commonwealth Utilities Corp.-

6(d% preferred C (quarterly) Concord Gas. 7% preferred (reduced) 
Confederation Life Assoc.. -Toronto" (quar.)Quarterly  
Connecticut & Passumpic River RE.. pref. (s.-a.)Connecticut River Power, 6% prof. (quar.) 
Consolidated Chemical Industries pref. (quar.)
Consolidated Cigar, 7% preferred (guar.) 
6% % prior preferred (quarterly) Consolidated Gas Co. of N. Y., Pref. (quar.).Consolidated Gas & Electric Lt. of Balt 5% preferred (quarterly) 

Consolidated Oil. preferred (guar.) Consolidated Rendering Co.. 8% Pref. (quar.) - -Consolidated Royalty Oil (guar.) 
Consumers Power Co.-s5 preferred (quarterly) 
8% preferred (quarterly) 
6.6% preferred (quarterly) 
7% preferred (quarterly) 
67 preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Continental Can Co. (quar.) 
Continental Can Co., Inc. icom. guar.) 
Continental 011 (Delaware) 
Copperweld Steel (quar.) 

Quarterly 
Corn Exchange Bank Trust Co 
Corn Products Refining (quar.) 
Courtaulds, Ltd. (interim) 
Crandall-McIConzie & Henderson 
Crane Co.. preferred 
Crane Co., preferred 
Cresson Consolidated Gold (guar.) 
Extra 

Crowell Publishing Co_ 7% pref. (5.-a.)
Crum & Forster 8% pref (guar.) 
Cuneo Press, Inc., common 
6%°7 preferred 

Curtis Manufacturing Co. (resumed) 
Curtiss-Wright Export Corp. prof. D (guar.) -

Preferred E (quarterly) 

373c July 30 July 15
873c July 30 July 15
50c Aug. 15 July 25
10c Aug. 1 July 15
10c Aug. 1 July 15
$14 Aug. 1 July 15
$IX Aug. 1 July 19
$1 July 31 July 15

$1;4 Aug. 15 July 31
$4 Oct. 1 Sept. 20

$2.125 Oct. 1 Sept. 20
$2.125 Jan.2 '36 Dec. 20
68Xc Aug. 15 Aug. 1

25c July 25 July 1
141 July 30 July 20
50c July 30 July 16
$1% Aug. 1 July 17
$1)..2 Oct. 15 Oct. 1
$13 1-15-36 Jan. 2
$t) 4-15-36 Apr. 1
$14 Oct. I Sept. 3
l%% Aug. 1 July 20

Aug. 1 July 15
Aug. 1 July 10

40c Oct. 1 Sept. 14
$134 Aug. 1 July 15
20c Sept. 1 Aug. 15

r37%c Sept. 1 Aug. 15
r37%c Dec. 1 Nov. 15
r30c July 25 June 29

$1 151 AAuugg..1 
JJ uu lnye 2198

$14 Aug. 1 July 19
50c Aug. 15 July 31
$14 Aug. 1 July 19
r$1 July 31 June 29
r75c July 31 June 29
10c Aug. 1 July 18
33c Aug. 1 July 15
33c Aug. 1 July 15
15c Aug. 1 July 22
$1u Oct. 1 Sept. 20

Jan1'36  
  $1 Aprl'36  

$1 July 20 July 10
$14 July 20 July 10
h81 Oct. 1 Sept. 12
50c Aug. 10 July 20
25e Aug. 31 Aug. 15
25e Aug. 31 Aug. 15
75c Aug. 15 July 31
25c Aug. 15 Aug. 5
20c Aug. 1 June 29
20c Aug. 1 June 29

$13.5 Sept. 1 Aug. 15
37Ac Aug. 1 July 15
43 X c Aug 1 July 15

Sc July 25 July 15
  10c Aug. 15 Aug. 5

10c Nov. 15 Nov. 6
$13i Sept. 1 Aug. 20
on Aug. 1 July 10
$1 Aug. 1 July 15141 Aug. 1 July 15

$14 Sept. 2 Aug. 1
70c Aug. 1 July 13
50c Aug. 1 July 13
25c Aug. 1 July 20
$14 Aug. 1 July 20
$6 July 31 July 21

SIX Oct. 1 Sept. 20
$1 4, Jan .l '36 Dec. 20
50c July 20 July 15
50c Aug. 1 July 12

$13. Aug. 1 July 20

$5 July 31 July 20
$13 July 31 July 20
3114 Sept. 1 Aug. 15
874c Sept. 1 Aug. 10
8734c Dec. 1 Nov. 9

50c Sept. 1 Aug. 10
50c Dec. 1 Nov. 9
Sc Sept. 30 Sept. 15
Sc Dec. 30 Dec. 15
25c Aug. 1 July 20
40c July 20 July 10

8134 Aug. 15 July 20
s114 Aug. 15 July 20
$14 Aug. 15 July 20

.f214% Aug. 2 June 12
(234 % Aug. 2 June 12

81 Aug. 1 July 15
4c Aug. 1 July 13

$1.4 Sept. 3 Aug. 15
8734c Aug. 15 July 31

$1 Sept. 30 Sept. 25
$1 Dec. 31 Dec. 25
$3 Aug. 1 July 1

$13.4 Sept. 2 Aug. 15
373.4c Aug. I July 15
$13( Sept. 2 Aug. 15
$14 Aug. 1 July 15
$111 Aug. 1 June 28
90c Oct. 1 Sept. 14

$114 Oct. 1 Sept. 14
$2 Aug. 15 Aug. I
82 Aug. 1 July 31
Sc July 25 July 15

$IX Oct. 1 Sept. 14
$134 Oct. 1 Sept. 14
$1.65 Oct. 1 Sept. 14
$114 Oct. 1 Sept. 14
50C Aug. 1 July 15
50c Sept. 3 Aug. 15
50c Oct. 1 Sept. 15
55c Aug. 1 July 15
55c Sept. 3 Aug. 15
55c Oct. 1 Sept. 15
60c Aug. 15 July 25
60c Aug. 15 July 25a
25c July 31 July 2

1214c Aug. 31 Aug. 15
  124c Nov. 30 Nov. 15

75c Aug. 1 July 23
75e July 20 July 8

=2% % 
123.4c Aug. 1 July 16

$1 July 25 July 10
h$1 July 25 July 10
Sc Aug. 15 July 31
2c Aug. 15 July 31

$33.4 Aug. 1 July 24
$2 Sept.30 Sept. 20
30c Aug. 1 July 20
$14 Sept. 14 Aug. 31
25c Aug. 1 July 15

$13.4 Oct. 1 Sept. 14
813-4 Oct. 1 Sept. 14
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Name of Company

Davenport Water Co., 6% pref. (guar.) 
Dayton Power & Light Co., 6% pref. (mo.) 
Dennison Mfg. Co., debenture stock 
Denver Union Stockyards, preferred (quar.) 
Detroit Hillsdale & Southwestern RR. (s.-a.) 
Devonian 011 (quarterly) 
Extra 

Distillers Co., Am. dep. rec. ord. reg 
Dome Mines. Ltd. (quarterly) 
Extra 

Domestic Finance Corp., pref. (guar.) 
Dow Chemical (guar.) 

Preferred (guar.) 
Duplan Silk Corp. (semi-ann.) 
Du Pont de Nemours (E. I.) & Co.-
Debenture stock (quarterly) 

Eastern Bond & Share, B (quarterly) 
Class B (extra) 

Eastern Gas & Fuel Assoc., 43.4% pref. (quar.)_ _
6% preferred (quarterly) 

Eastern Theatres, Ltd., preferred (11.-a.) 
East Penna. RR. Co. (semi-ann.) 
Eaton Manufacturing Co. common (quar.) 
Extra 

Edison Electric Illuminating Co. of Boston 
Electric Bond & Share Co., 406 pref. (guar.) 
$5 preferred (quarterly) 

Electric Household Utilities (quar.) 
Electric Power Assoc. (divs. omitted)
Elgin National Watch 
Elizabeth & Trenton RR.. (semi-ann.)_  
5% preferred (semi-annual) 

Empire & Bay State Telep., 4% gtd. (quar.) 
4% guaranteed (Guar.) 

Employers Group Assoc 
Enamel Products 
Eppens. Smith & Co., semi-annual 
Erie & Pittsburgh RR. Co. 7% gtd. (quar.) 
7% guaranteed (auar.) 
Guaranteed betterment (quar.  
Guaranteed Guanteed betterment (quar.  

Eureka Pipe Line Co 
Faber, Coe & Gregg, pref. (guar.) 
Farmers & Traders Life Ins. (guar.) 
Federal Knitting Mills (quarterly) 
Fibreboard Products, pref. (guar.) 
Fidelity & Deposit of Maryland (guar.) 
Firestone Tire & Rubber (guar.) 
First Boston Corp 
First State Pawners Society (Chicago, Ill.) tqu.)
Florsheim Shoe Co., class A (guar.) 
Class B (quarterly) 

Food Machinery Corp. of N. Y 634% pref(mo).
63j% preferred (monthly) 

Fort Wayne & Jackson BR., 54% pref. (8.-a.) 
Fourth National Investors 
Franklin Fire Insurance (quar.) 
Extra 

Franklin Simon & Co., preferred 
Freeport Texas, 6% preferred (quarterly) 
Froedtert Grain & Malt, cony. pref. (guar.) _
Gardner-Denver Co. common (guar.) 

Preferred (guar.) 
General Cigar (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred • (guar.) 

General Electric Co 
General Electric of Great Britain 
General Mills. Inc.. common (guar.) 
General Motors Corp., $5 preferred (quar.) 
General Shoe Corp A & B 
General Stockyards Corp 
Cony, preferred (guar.) 

Gillette Safety Razor, $5 cony. pref. (guar.)...
Glen Alden Coal (quarterly) 
Extra 

Gold Dust (quarterly) 
Golden Cycle (quarterly) 
Extra 

Gottfried Baking Co., Inc., preferred (quar.) 
Grace (W. R.) & Co.. pref. 6% pref.

Preferred A (quarterly) 
Preferred B (semi-annual) 

Grand Rapids Metalkraft Corp 
Great Lakes Engineering Works (quar.) 
Extra 

Green (H. L.) Co. (quar.) 
Preferred (quarterly) 

Greenfield Gas Light. 6% preferred (quarterly)
Halle Bros., pref. (quar.) 
Hannibal Bridge Co. (quar.) 
Harbison-Walker Refractories Co., pref. (quar.)
Hardesty (It.) Mfg. Co., 7% pref. (quar.) 
7% preferred (quarterly) 

Hartford & Connecticut Western RR. (s.-a.)__ _
Hartford Electric Light (quarterly) 
Hartman Tobacco 
Hat Corp. of Amer., 634% cumul. pref 
634% cumulative preferred (guar.) 

Hawaii Consol. By., 7% pref. A (guar.) 
7% preferred A (quarterly) 

Hawaiian Agricultural (monthly) 
Hawaiian Electric (monthly) 
Hocla Mining (quarterly) 
Hercules Powder, preferred (guar.) 
Hershey Chocolate (quarterly) 
Cony. preferred (quatterly) 

Hibbard, Spencer. Bartlett & Co. (me.) 
Extra 
Monthly 
Monthly 

Holly Sugar, 7% cum. preferred 
Home Insurance (guar.) 
Extra 

Homestake Mining (monthly) 
Extra 

Horn & Hardart of N. Y. (guar.) 
Preferred (quarterly) 

Houston Lighting & Power, 7% pref. (quar.)_
$6 preferred (quarterly) 

Humberstone Shoe (quar.) 
111111tR, Ltd.. class A & B (deferred) 
Hussemann-Ligonier (quar.) 

Preferred (quarterly) 
Hydro-Electric Security Corp-
5% preferred B (semi-ann.) 

Illinois Northern Utilities, jr. pref. (quar.) 
6% preferred (guar.) 

Imperial Life Insurance (quer.) ' 
Quarterly 

Incorporated Investors 
International Business Machines Corp. (guar.).
International Cigar Machinery Co 
International Nickel Co. of Canada-

Preferred (quarterly) 
International Printing Ink (quar.) 

Preferred (quarterly) 
International Utilities Corp. 17 prior pref. (qu.)_
$334 prior preferred (guar.) 

Intertype Corp.' first preferred 

ZIG

Per When Holders
Share Payable of Record

$1.34 Aug. 1 July 20
50c Aug. 1 July 20
142 Aug. 1 July 20
$114 Sept. 1 Aug. 20
$2 Jan.6 '36 Dec. 20
I5c July 20 July 1
10c July 20 July 1

1234 % Aug. 8 July 9
50c July 20 June 29
$2 July 20 June 29
50c Aug. 1 July 20
50c Aug. 15 Aug. 1
$114 Aug. 15 Aug. 1
50c Aug. 15 Aug. 2

$134 July 25 July 10
15c Aug. 1 June 28
Sc Aug. 1 July 28

31:125 Oct. 1 Sept. 14
$134 Oct. 1 Sept. 14
$314 July 31 June 29
$114 July 16 July 6
25c Aug. 15 Aug. 1

1234c Aug. 15 Aug. 1
$2 Aug. 1 July 10

$13.4 Aug. 1 July 5
$IX Aug. 1 July 5
25c July 25 July 10

I5c Sept.16 Aug. 31
$1 Oct. 1 Sept. 20

$113 Oct. I Sept. 20
$1 Sept. 1 Aug. 22
$1 Dec. 1 Nov. 21

1234c July 31 July 17
10c July 20 July 15
$2 Aug. 1 July 27

8734c Sept. 10 Aug. 31
8734c Dec. 10 Nov. 30

Sept. 1 Aug. 31
80c Dec. 1 Nov. 30
$1 Aug. 1 July 15

$14 Aug. 1 July 20
$214 Oct. 1 Sept.11
6234c Aug. 1 July 15
$134 Aug. 1 July 16
50c July 25 July 15
10c July 20 July 5

$1.20 July 25 July 12
$114 Sept. 30 Sept. 20
25c Oct. 1 Sept.15

1254c Oct. 1 Sept.15
50c Aug. 15 Aug. 10
50c Sept.15 Sept.10
$24 Sept. 2 Aug. 20
50c Aug. 1 July 22
25c Aug. 1 July 20
Sc Aug. 1 July 20

$1141 Aug.y 1Sept.. 3 JAuulg . 17
$

6

ape Aug. 1 July 15
$2154 JAuulgy. 201 JJ,ullyy 2100

$1 Aug. 1 July 16
$1 14 Sept. 2 Aug. 23
3$11:6, 

Mar. 
22 NF eobv.. 2202

$114 Junel'36 May 22
15c July 25 June 28

gw10% July 27 June 26
75c Aug. 1 July 15
$14 Aug. 1 July 8
20c July 15 June 29
25c Aug. 1 July 15

51111 
3.4 

AAuugg.. 1.1 July 151

25e July 20 July 6
25e July 20 July 6
30e Aug. 1 July 10
40c  

$1.60  
% Oct. 1 Sept. 20
$3 Dec. 30 Dec. 27
$2 Dec. 30 Dec. 27
$4 Dec. 30 Dec. 27
Sc July 31 July 10

10c Aug. 1 July 24
Sc Aug. 1 July 24
ne Aug. 1 July 15

8114 Aug. 1 July 15
75c Aug. 1 July 15

$154 July 31 July 24
$2 July 20 July 10

$114 July 20 July 8
$14 Sept. 1 Aug. 15
$1.4 Dec. 1 Nov. 5
$1 Aug. 31 Aug. 20

684c Aug. 1 July 15
h$1 Aug. 1 July 15
5$1 Aug. 1 July 15
$14 Aug. 1 July 15
20c Sept. 15 Sept. 5
20c Dec. 15 Dec.
20c July 27 July 20
45e July 20 July 15
10c Aug. 15 July 15
$14 Aug. 15 Aug. 2
75c Aug. 15 July 25
SI Aug. 15 July 25
10c July 26 July 19
30c July 26 July 19
10c Aug. 30 Aug. 23
10c Sept. 27 Sept. 20
1187 Aug. 1 July it,
25c Aug. 1 July 12
5c Aug. 1 July 12
$1 July 25 July 20
$2 July 25 July 20

40c Aug. 1 July 12
UK Sept. 3 Aug. 14
$14 Aug. 1 July 15
$13.4 Aug. 1 Tilly 15
50c Aug. 1 July 8

el % Aug. 1 July 17
73.4c Aug. 1 July 17

25c Aug. 1 July 15
$14 Aug. 1 July 15
813.4 Aug. 1 July 15
$33.4 Oct. 1 Sept. 30
$331 Feb.2'36 Dec. 31
25e July 20 June 20

$134 Oct. 10 Sept. 21
45e Aug. 1 July 20

1.14% Aug. 1 July 2
25e Aug. 1 July 15
8134 Aug. 1 July 15
8734c Aug. 1 July 200
4331c Aug. 1 July 20a

$2 Oct. 1 Sept. 161
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Name of Company
Per
Share

When Holders
Payable of Record

Interstate Dept. Store. 7% preferred 
7% preferred (guar.) 

Interstate Hosiery Mills (guar.) 
Quarterly  

Iron Fireman Mfg. (guar.) 
Quarterly 

Jantzen Knitting Mills (guar.) 
7% preferred (guar.) 

Kalamazoo Stove (quarterly) 
Kalamazoo Vegetable Parchment (guar.) 

Quarterly 
Kansas City St. Louis & Chicago RR.-
6% preferred guaranteed (guar.) 

Kaufmann Dept. Storm, Inc 
Kelvinator of Canada. 7% pref. (guar.) 
Keokuk Electric Co.. 6% preferred (guar.). — -
Keystone Steel St Wire 
King Royalty Co. (quar.) 
Kokomo Water Works Co., 6% pref. (quar.)...
Kress (S. H.) & Co. (guar.) 

Preferred (guar.) 
Hroehler Mfg. Co., 7% pref. (guar.) 
7% preferred (quarterly) 
Class A preferred (guar.) 
Class A preferred (quar.) 

Kroger Grocery & Baking, 7% pref. (quar.)
Landers, Frary & Clark tquar.) 

Quarterly 
Landis Machine, 7% preferred (quarterly) 
7% preferred 'quarterly) 

Lane Bryant Inc. 7% preferred (quar.) 
Larus & Bros. Co. B 
8% preferred (guar.) 

Lazarus (F. & R.) Co., pref. (guar.) 
Lee Rubber & Tire Corp 
Leonard Custom Tailors 
Lerner Stores pref (quarterly) 
Lincoln Telephone & Teleg (guar.) 6% pref A 
Link Belt 

Preferred (guar.) 
Liquid Carbonic Corp (quarterly) 
Lock Joint Pipe. preferred (guar.) 

Preferred (guar.) 
Loew's Inc., $614 preferred (guar.) 
Lone Star Gas 
634% preferred (guar.) 

Loose-Wiles Biscuit Co., common 
1st preferred (guar.)  

Lord & Taylor Co.. 2nd preferred (guar.) 
Los Angeles Gas & Electric, 6% pref. (guar.). -
Louisiana & Missouri River ER.-
7% guaranteed preferred (s.-a.) 

Louisville Henderson & St. Louis By. (s.-a.)- - -
Preferred (semi-ann.) 

Lucky Tiger Combination Gold Mining (guar.)
Extra 

Lunkenheimer Co., 634 % preferred (quarterly).
634 % preferred (quarterly) 

MacMillan, $6 preferred 
Magnin (I.) & Co. 6% pref (guar.) 
8% preferred (quarterly) 

Mahoning Coal RR. (quar.) 
Masonite Corp., 7% preferred 
Massawippi Valley RR. (semi-ann.) 
May Dept. Storm (guar.) 
Maytag Co., 1st preferred (guar.) 
53 preferred 

McOlatchy Newspapers. 7% pf. (qu.) 
7% Preferred (quarterly) 

Melville Shoe 
, 1st preferred (guar.) 
Fo, 2nd preferred (guar.) 
Metropolitan Industries Co.-
6% preferred allotment certificates (quar.) 

Michigan Central RR. (semi-ann.) 
Michigan Public Service Co., 7% preferred 
6% preferred 

Milw. Elec. fly. & Lt. Co. 6% pref. (quar.)....
Mine Hill & Schuylkill Haven Bit. Co. (8.-a.)- - -
Minneapolis-Honeywell Regulator Co 
Extra 

Modine Mfg 
Mohawk Hudson Power Corp. preferred (guar.)
Monmouth Censor. Water. 7% pref. (quar.)_
Monogram Pictures Corp. (guar.) 
Quarterly 
Quarterly 

Montreal Light, Heat & Power consol. (quar.) 
Montreal Light, Heat & Power (guar.) 
Moore Dry Goods (guar.) 
Quarterly 

Morris 5 & 10c to $1 Stores. Inc., 7% pref. (qu.)
Morrie Plan Insurance Society, (guar.) 

Quarterly 
Mortgage Corp. of Nova Scotia (quar.) 
Motor Products (quarterly) 
Mutual Chemical Co. of Amer., 8% pref. (qu.).
6% preferred (quarterly) 

Mutual Telep. Co., Hawaii (monthly) 
Nash Motors Co. common 
National Auto Fibres A (initial) 
A, extra 

National Bearing Metals Corp. 7% pref. (qu.)- -
National Biscuit Co. (quar.) 

Preferred tquar.) 
National Carbon 8% preferred (guar.) 
National City Bank (semi-ann.) 

Preferred (semi-ann.) 
Preferred (RFC stocks) (semi-ann.) 

National Distillers (quarterly) 
National Lead, class B preferred (quarterly)  
National Liberty Insurance Co. of Amer. (s.-a.)-
Extra 

National Power & Light, $6 pref. (guar.) 
National Short Term Securities, pref. (guar.) _
National Steel (quarterly) 
Extra 

National Tea 
Co.. 

534% pref. (guar.) 
National Tel. de Tel. $334 1st pref. (guar.) 
5334 2nd preferred (guar.) 

Neisner Bros.. 7% cony pref (guar.) 
Nevada-California Electric preferred 
Newberry (J. J. Real Estate. 6 A % pref. A (qu.)
6% preferred B (quar.) 

Newberry (J. J.) & Co., 7% pref. (quar.) 
New Jersey Zinc (guar.) 
Newmont Mining corn 
New York & Honduras Rosario Mining Co-- -
Extra 

New York Hanseatic (guar.) 
New York Merchandise (guar.) 
1900 Corp. class A (guar.) 
"A" (guar.) 

Nomea Sugar (monthly) 
Norfolk & Western By. (quar.) 

Adjustable preferred (guar.) 
North American Edison Co. preferred (guar.)._
North Carolina RR. Co.. 7% gtd. (s.-a.) 
Northern New York Utilities, 7% 1st pref. (qu.)
Northern Ontario Power Co. (quar.) 
6% preferred (guar.) 

Northern RR. of N. H. (guar.) 

h$1 A
111A
500
50c
25c
250
10c
$14
250
15c
15c

$134
20c

$16(i
$134
$1
25c

$134
25c
15c
11%

$114
$134
$1%
3734c
37 34c

114
$2

$1%
25c
10c

$114
$134
20c

51)4
25c
$2
$2

$14
15c

$1.63
50c
$114
$2

$134

$314
$4

$234
3c
3c

$1%
$1%
$1
$1
21
56 4
14334

$3
40c
$134
h$134
43 3ic
43 A c
6214c
$134
7340

25c
$25

8734c
75c

$134
11
750
25c
250
$1

$1 A
15c
15c
15c
r38c
$2

$134
$134
81 A
$1
$1

31A
50c

$134
$14
Sc
25c
25c

1234c
$114
40c

161
$2
50c
50c
35c
50c

$134
10c
Sc

$114
1734c
250

1234c
13 Ac
87 Ac
8730
$1 A
c$1

$1 A
$135
$13"
50c
50c
250
50c
Si
50c
50c
50c
20c
$2
$I

$1
$314
$114
75c
$134
$134

Aug. 1 July 19
Aug. 1 July 19
Aug. 15 Aug. 1
Nov. 15 Nov. 1
Sept. 2 Aug. 10
Dec. 2 Nov. 9
Aug. 1 July 15
Sept. 1 Aug. 25
Aug. 1 July 20
Sept. 30 Sept. 20
Dec. 30 Dec. 30

Aug. 1 July 17
July 27 July 10
Aug. 15 Aug 5
Aug. 15 Aug. 10
Aug 1 July 20
Aug. 1 July 15
Aug. 1 July 20
Aug 1 July 20
Aug. 1 July 20
Sept. 30  
Dec. 31  
Sept. 30  
Dec. 31  
Aug. 1 July 19
Sept. 30 Sept. 20
Dec. 31 Dec. 20
Sept. 15 Sept. 5
Dec. 15 Dec 5
Aug. 1 July 15
 June 30
 June 30
Aug 1 July 29
Aug 1 July 15a
Aug. lily 15
Aug. 1 July 22
Aug. 10 July 31
Sept. 1 Aug, 15
Oct. 1 Sept. 14
Aug. 1 July 17
Oct. 1 Oct. 1
Jan.1 '36 Jan. 1
Aug. 15 July 26
Aug. 15 July 20
Aug 1 July 20
Aug 1 July 18
Oct. 1 Sept. 18
Aug. 1 July 17
Aug. 15 July 31

Aug. 1 July 17
Aug. 15 Aug. 1
Aug. 15 Aug. 1
July 20 July 10
July 20 July 10
Oct. 1 Sept. 20
Jan.1 '36 Dec. 21
Aug. 8 
Aug. 15 Aug. 5
Nov. 15 Nov. 5
Aug. 1 July 15
Aug. 1 July 25
Aug. 1 July 1
Sept. 3 Aug. 15
Aug. 1 July 15
Aug. 1 July 15
Sept. 1 Aug. 31
Dec. 1 Nov.110
Aug. 1 July 12
Aug. 1 July 12
Aug. 1 July 12

Aug. 1 July 18
July 31 July 20
Aug. 1 July 15
Aug. 1 July 15
July 31 July 20
Aug. 1 July 15
Aug. 15 Aug. 3
Aug. 15 Aug. 3
Aug. 1 July 20
Aug. 1 July 15
Aug. 15 Aug. 1
Aug. 1  
Nov. 1  
Feb.1'36  
July 31 June 29
Aug. 15 July 31
Oct. 1 Oct. 1
Jan.1 '36 Jan. I
Oct. 1 Sept. 20
Sept. 1 Aug. 27
Dec. 1 Nov. 26
Aug. 1 July 24
Aug. 10 Aug. 1
Sept. 2R Sept. 19
Dec. 28 Dec. 19
July 20 July 10
Aug. 1 July 15
Aug. 1 July 15
Aug. 1 July 15
Aug. 1 July 19
Oct. 15 Sept. 13
Aug. 31 Aug. 15
Aug. 1 July 19
Aug. 1 July 13
Aug. 1 July 13
Aug. 1 July 13
Aug. 1 July 15
Aug. 1 July 19
Aug. 15 Aug. 1
Aug. 15 Aug. 1
Aug. 1 July 5
Oct. 10 Oct. 1
July 31 July 22
July 31 July 22
Aug. 1 July 15
Aug. 1 
Aug. 1  
Aug. 1 July 15
Aug. 1 June 29
Aug. 1 July 16
Aug. 1 July 16
Sept. 1 Aug. 16
Aug. 10 July 19
Aug. 15 Aug. 2
July 27 July 16
July 27 July 16
Aug. 15 Aug. 10
Aug. I July 20
Aug. 15 July 31
Nov. 15 Oct. 31
July 20 July 10
Sept. 19 Aug. 31
Aug. 19 July 31
Sept. 3 Aug. 15
Aug. 1 July 20
Aug.1 July 10
July 25 June 29
July 25 June 29
July 311July 8

Name of Company
Per
Share

When I Holders
Payable of Record

Northern RR. Co. of N. J. 4% gtd. (guar.) 
4% guaranteed (guar.) 

Northern States Power Co. (Del.)-
7% cum. preferred (quarterly) 
6% cum. preferred (quar.) 

Oahu Ry. Sr-Land Co. (monthly) 
Oahu Sugar (monthly) 
Ohio Brass 
Ohio Public Service Co.. 7% pref. (monthly)__
6% preferred (monthly) 
57a preferred (monthly) 

Old Colony Insurance (guar.) 
Quarterly 

Onomea Sugar Co. (monthly) 
Outlet Co., common (quarterly) 

1st preferred (quarterly) 
2d preferred (quarterly) 

Pacific Finance Corp. of California—
Preferred A (guar.  
Preferred C (guar.  
Preferred D (guar.) 

Pacific Gas & Electric, 534% pref. (guar.) 
6% preferred (quarterly) 

Pacific Lighting.(quar.) 
Pacific Public Service, 1st preferred 
Package Machinery, 7% , 1st pref. (guar.) 
Pan American Airways 
Penna-Glass Sand, $7 pref. (guar.) 
Pennsylvania Power Co., $6.60 pref. (mo.)- -
$6.60 preferred (monthly) 
$6 preferred (quar.) 

Pemigawasset Valley RR. (8.-a.) 
Perunans, Ltd. (quarterly) 

Preferred (quarterly) 
Penn Traffic Co. (semi-annual) 
Pepper (Dr.) (quarterly) 
Quarterly 

Petersburg RR. (semi-annual) 
Semi-annual 

Petroleum & Trading. A 
Philadelphia Co., common (guar.) 
Philadelphia Electric Co. $5 pref (guar.) 
Philadelphia Electric Power 8% cum. pro.. (qu.)
Philadelphia Insulated Wire (s.-a.) 
Philadelphia & Trenton RR. (guar.) 
Philip-Jones. preferred (guar.) 
Phillips Petroleum 
Phoenix Finance Corp., 8% pref. (guar.) 
8% preferred (quarterly) 

Phoenix Securities, preferred 
Preferred 

Pioneer Mill, Ltd. (mo.) 
Pittsburgh Bessemer de Lake Erie 

(s-a)Pittsb. Cincinnati Chicago & St. Louis RR. Co-
Pittsburgh Ft. Wayne & Chicago By. (quar.)_

Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 

Pittsburgh & Lake Erie RR. (s.-a.) 
Pittsburgh Plate Glass (special) 
Pittsburgh Youngstown & Ashtabula RR.-
7% preferred (guar.) 
7% preferred (guar.) 

Plymouth Cordage (guar.) 
Pollock Paper & Box Co., pref. (guar.) 

Preferred (quarterly) 
Potomac Edison, 7% preferred (guar.) 
6% preferred (quar.) 

Procter & Gamble (corn. (guar.) 
Public Service Co. of Colorado. 7% pref. (mo.)-
6% preferred (monthly) 
5% preferred (monthly) 

Public Service Corp. of N. J., corn. (quar.) 
$5 preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 

Public Service of Nor. 7% pref. (quar.) 

7% preferred (guar.  
8% preferred (guar.  

6% preferred (guar.) 
Public Utilities (quarterly) 
Pullman, Inc. (quarterly) 
Pyiene Mfg. Co., con. (special) 
Quaker Oats pre (guar.)  
Quarterly Income Shares, Inc 
Reading Co. (quarterly) 

1st preferred (quarterly) 
2nd preferred (quarterly) 

Reliance Mfg.."Illinois" (quarterly) 
Repuolic Investors Fund, 6% preferred A (quar.)
Rhode Island Pub. Serv. Co. Cl. A (quar.) 

Preferred (quarterly) 
Rice-Stix Dry Goods. 1st & 2d prof. (quar.) 
Richmond Insurance Co. of N.Y. (guar.) 
Extra 

Rickel (H. W.) (semi-annual) 
Extra 

Rolland Paper, Ltd., preferred (guar.) 
Roos Bros.. preierred (guar.) 
Rose 5-10-250. Stores kquar.) 
7% preferred %quar.) 

Ryerson (Jos. TO & Sons 
St. Croix Paper Co. (quarterly) 
St. Lawrence Flour Mills (qtar.) 

Preferred (guar.) 
St. Louis Rocky Mountain & Pacific BE, Co.. 

Preferred (guar.) 
Preferred (quarterly) 

Salt Creek Producers Assoc. (quar.) 
San Antonio Gold Mining 
San Francisco Remedial Loan Assn. (quar.) 
Schuyler Trust Shares 
Scott Paper 00. 7% series A cum. pref. kquar.)._
6% series B cum. pref. (guar.) 

Scotten Dillon 
Second National Investors, $5 pref 
Seeman Bros., Inc., common (guar.) 
Servel, Inc., 7% preferred (guar.) 
Shamokin Valley & Pottsville Bit (s.-a.) 
Sharp & Dohme ,cum. pref. class A (guar.) 
Sheaffer (W. A.) Pen Co., $8 pref. (guar.) 
Shell Transport & Trading (Amer. sharas)__.._
Sioux City Gas & Elec., 7% pref. (quar.) 
Sioux City Stockyards Co. $134 part pre (quar.)
$14 participating preferred (guar.) 

Smith Agricultural Chemical (quar.) 
6% preferred (quar.) 

Smith (S. Morgan) Co. (quarterly) 
Quarterly 

Solvay American Investment. 534% Pref.(qu.)_
South American Gold & Platinum Co 
Southern California Edison Co.. Ltd—
Common (quarterly) 

Southern Canada Power Co. common (guar.) _
Sparta Foundry (special) 
Spiegel, May, Stern Co. preferred 
Standard Cap & Seal Corp. (guar.) 
Standard Fire Insurance (N. J.) (quar.) 
Stanley Works. 6% Preferred (guar.) 
Steel Co. of Canada (quar.) 

Preferred (quar.) 

$1
51

114°f
135%

15c
20c
25c

58 1-3c
50c

412-3c
$2
$2
200
50c

$134
$114

200
1634c
1736c
34 Ac
3734c
60c
h20c
$134
25c

141 14
55c
55c

$135
$3
75c
$134
Sc

20c
20c
$134
$134
525c
20c

$114
50c
50c

$2)4
$134
25c
50c
50c
142

eh A sh
20c
75c

$234
$1
$1
$1
Si
$134
c$1

$1

$134
$114$134
7 Ac

58 1-3c
50c

41 2-3c
600
$134
50c
50c
50c

$134
$2

$134
$134
$134
750
20c

$134
3c
50c
50c
50c
15c
15c
$1
50c

$151
10c
Sc
8c
4c

$1
$1
Sc
$134
25c
50c
50c
$154
25e
$114
$134
20c
7c
750
10c

$114
$134
30c
h$1

621,6c.
$134

87)4c
$2

51.237
$134
3734c
37
1234c
$134

$
$1%
10c

37Ac
20c
50c
$154
60c
50c

37 34c
r43 34c
r43 14c

Sept. 1 Aug. 20
Dec. 1 Nov. 21

July 20 June 29
July 20 June 29
July 20 July 10
Aug. 15 Aug. 5
July 25 June 29
Aug. 1 July 15
Aug. 1 July 15
Aug. lily 15
Aug. 1 July 1
Nov. 1 Oct. 21
July 20 July 10
Aug. 1 July 22
Aug. 1 July 22
Aug. 1 July 22

Aug. 1 July 15
Aug. 1 July 15
Aug. 1 July 15
Aug. 15 July 31
Aug. 15 July 31
Aug. 15 July 20
Aug. 1 July 15
Aug. 1 July 20
Aug. 1 July 20
AAugu5.. June

July 20
20

Sept. 2 Aug. 20
Sept. 2 Aug. 20
Aug. 1 July 25
Aug. 15 Aug. 5
Aug. 1 July 22
Aug. 1 July 15
Sept. 1 Aug. 15
Dec. 1 Nov. 15
Oct. 1 Sept. 25
Apr.1' 36 Mar. 25
July 28 June 14
July 25 July 1
Aug. 1 July 10
Oct. 1 Sept. 10
Aug. 1 July 15
Oct. 10 Sept. SO
Aug. 1 July 20
Aougct.. 3100 Aseupgs. 2. 30

Jan 1036 Dec. 31
Aug. 15 July 31
Aug. 15 July 31
Augoet.. 111Jsueplyt. 2104

July 20 July 

FebOct.  .1 Dec.
Dikeept.. 1010

Oct. 8 Sept. 10
Jan.? '36 Dec. 10

Aug. 15 
151 

July
ye 2208

Sept. 1 Aug. 20
Dec. 1 Nov. 20
July 20 July 2
Sept. 15 Sept. 1
Dec. 15 Dec. 1

AAAAuguugugg.... 151: Jjuullyy 2155a

Aug. 1 July 15
Aug. 1 July 15
Sept. 30 Sept. 3
Sept. 30 Sept. 3
July 31 July 1
Aug. 31 Aug. 1
Sept. 30 Sept. 3
Sept. 30 Sept. 3
AAASeuguupggt.... 3301 iSuultaelpyyyt. 3113551

Aug. 15 July 24
Aug. 15 July 31
Aug. 31 Aug. 1

Aug. 
51 jJuiulyy 1151

Sept. 12 Aug. 22
Oct. 10 Sept. 19
Aug. 1 July 20
Aug. 1 July 15
Aug. 1 July 15
Aug. 1 July 15
Oct. 1 Sept. 15
Aug. 11 July 11
Aug. 1 July 11
July 25 July 15
Jsulepyt. 225 AJuulgy. 1155

Aug. 1 July 15
Aug. lily 20
Aug. 1 July 20
Aug. 1 July 15
Aug. 1 July 11
Aug. 1 July 20
Aug. 1 July 20
July 20 July 50
July 20 July 5
Oct. 21 Oct. 5a
Aug. 1 July 15
5Aeupgt.. 301 July0 ept 155

Aug. 1 June 29
Aug. 1 July 18
Aug. 1 July 18
Aug. 15 Aug. 6
Aug. 1 July 22
Aug. 1 July 15
Oct. 1 Sept. 20
AAuugg.. J.Hly 15tilr y

18

July 
2420 221040 

July 17
331701

Aug. 15 Aug. 14
Nov. 15 Nov. 14

Nov. 

1Aug.. 1 1 July 20
July 20

Aug. 1 Aug. 1
Aug. 15 jNidovy. 151

July 25 July 11

Aug. 15 July 20
Aug. 15 July 31
Aug. 1 July 25
Aug. lily 15
Aug. 1 July 3
July 23

2153 Aug. 136
Aug. 1 July 6
Aug. 1 July 6
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Name of Company
Per
Share

When
Payable

Holders
of Record

Sterling Brewers (special)_ 
Suburban Electric :Security Co. lit pref. (qu.) - -
Sylvania Industrial Corp. (guar.) 
Tacony-Palmyra Bridge. 73% Preferred  Telautograpb Corp. (reduced) 
Telep. Investment Corp. (monthly) 
Texas Power & Light, 7% pref. (quar.) 

$6 preferred (guar.) 
Thatcher Mtg. Co. cony. pref. (guar.) 
Third National Investors 
Tide Water Oil. 5% preferred (quan) 
Tide Water Power, $6 pref. (guar.) Toburn Gold Mines (guar.) 
Toledo Edison Co. 7% preferred (monthly) 6% preferred (monthly) 
5% preterred (monthly) Troy & Bennington RR. (semi-ann.) 

Transamerica Corp., (semi-ann.) 
Trustee Standard Investment Shares—

Series C (semi-annual) 
Series D (genii-annual) 

Tung-Sol Lamp, $3 pref. (guar.) Twin Bell Oil Syndicate (monthly) Union Bag & Paper 
Union Copper Land & Mining Co 
Union Oil of Calif. (guar.) United Biscuit Co. of Amer. pref. (guar.) United Gas Improvement (guar.) Preferred (guar.) 
United Insurance Trust Shares (F mg.) United Light & R. Co. (Del.)-77 preferred (monthly.) 
6.36% preferred (monthly) 6% preferred (monthly  7% preferred (monthly  
6.36% preferred (monllY) 6% preferred (monthly)  
7% preferred (monthly)  
6.36% preferred (monthly) 6% preferred (monthly) 

United New Jersey RR. 8c Canal (guar.) United States & Foreign, 1st pref. (guar.) United States Petroleum (semi-annually) 
United States Pipe & Fdy Co., common (guar.).Common (guar.) 
Common (guar.) 
lit preferred Mar.) 
1s1 preferred Mar.) lit preferred (guar.) 

United Verde Extension (special) Universal Leaf Tobacco Co., Inc. (guar.) Extra______________________ _  
Upper Michigan Power & Lt. Co.. 6% PI. (111.)-6 % preferred (quarterly) 0% preferred (quarterly) 

7c
$114
25c
S1 I4
15C
25c
Si
$1
90c
45c
Sig
$13i
2c

58 1-3c
50c

41 2-3c
$5
15c

Sc
4.8c
75c
$2
50c
10c
25c
Sig
2sc
$IX
4c

581-Sc
53c
50c

58 1-3c
53c
50c

58 1-30
53
50c
$2 Li
$134

lc
1234c
1234c
1234c
3
300
30c
$I
50c
$2

$1 34

11

July 20
Aug. 1
Sept. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug 1
Aug. 15
Aug. 1
Aug. 15
Sept. 1
Aug. 21
Aug 1
Aug 1
Aug. 1
Aug 1
July 31

Aug.1
Aug 1
Aug 1
Aug 5
July 25
Sept. 1
Aug. 10
Aug 1
Sept. 30
Sept. 30
Aug 1

July
July
Sept.
July
July
July
July
July
July
July

Aug. 1
Aug. 1
Aug. 1
Sept. 3
Sept. 3
Sept. 3
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Aug. 1
Der, 15
July 20
Oct. 20
Jan 2036
July 20
Oct. 20
Jan 21136
Aug. 1
Aug. 1
Aug. 1
Aug. 10
Nov. 10
Feb 11136

8
15
5
10
15
20
13
13
31
22

Aug. 10
July 25
July 15
July 15
July 15
July 25
July 13

June 30
June 30
July 19
July 30
July 12
Aug. 1
July 20
July 15
Aug. 30
Aug. 30
June 29

July 15
July 15
July 15
Aug. 15
Aug. 15
Aug. 15
Sept. 16
Sept. 16
Sept. 16
Sept. 20
July 18
Dec. 5
June 29
Sept. 30
Dec. 31
June 29
dept. 30
Dec. 31
July 3
July 17
July 17
July 31
Oct. 31
Jan. 31

Name of Company
Per
Share

When
Payable

Holders
of Record

Utica Clinton & Binghamton Hy.—
Debenture stock (semi-ann.) $234 Dec. 26 Dec. 16

Virginian Railway, pref. (guar.) Aug. 1 July 13
Vulcan Detinning, preferreu (quar.) July 20 July 10Preferred (guar.) Oct. 19 Oct. 10Walgreen Co 35c Aug. 1 July 15Walker Mfg. Co., $3 cony. preferred h$11,5 Aug. 1 July 20Warren Foundry & Pipe Corp 500 Aug. 1 July 15Warren RR. (semi-annual) $1g Oct. 1 50ct. 5Washington Gas Light Co. (quar.) 90c Aug. 1 July 15Westinghouse Air Brake Co. (quar.) 12140 July 31 June] 29West Jersey & Seashore RR. (s.-a.) Si Jan.1 '36 Dec. 14Westmoreland, Inc. (guar.) 300 Oct. 1 Sept. 14
West Penn Electric. 7% pref. (guar.) 
6% preferred (quarterly) 11 Aug. 15

Aug. 15
July 19
July 19

West l'enn Power, 7% pref. (war.) $1 Aug. 1 July 5
6% preferred (guar.) 5134 Aug. 1 July 5

Wilson & Co 1234c Sept. 1 Aug. 15
$6 preferred (guar.) 5136 Aug. 1 July 15

Win & Baumer Candle Co., Inc., corn 100 Aug. 15 Aug. 1
Winsted Hosiery (guar.) $134 Aug. 1  
Quarterly S1 It Nov. 1  

Woolworth (F'. W.) quar.) 60c Sept. 3Aug. 9
Worcester Salt Co. (quar.) $1A Aug. 15 Aug. 5
6% preferred (quar.) $135 Aug. 15 Aug. 5

Wrigley (Wm.) Jr. Co. (mthly.) 25c Aug. 1 July 20
Monthly 25c Sept. 2 Aug. 20
Monthly 25c Oct. 1 Sept. 20

Wisconsin Telep., pref. (guar.) July 31 June 20
Yale & Towne Mfg. Co 15c Oct. 1 Sept. 10
Mons Cooperative Mercantile Ins. (guar I- - 50c Oct. lb  

* Includes a bonus of 20c. t Quarterly dividend, but amount varies.
a Transfer books not closed for this dividend.
c The following corrections have been made:

d Fyr-Fyter class A, pays one share class A stock for each four shares
held in payment of all accumulate dividends.

Payable in stock.
f Payable in common stock. p Payable in scrip. h On account of accu-

mulated dividends. j Payable in preferred stock.
k Amer. Cities Pow. & Lt. Corp. div. of 1-32d of one share of class B

stock was declared upon each sh. of cony. class A stock, optional div. series.
Class A stockholders have the option of receiving 75c. in cash in lieu of the
env. in class B stock, providing written notice is received by the corporation
on or before July 22.

I Associated Investment, pays four additional shares for each share held
r Payable in Canadian funds, and in the case of non-residents of Canada

a deduction of a tax of 5% of the amount of such dividend will be made.
u Payable in U. S. funds. v A unit. w Less depositary expenses.
x Less tax. y A deduction has been made for expenses.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 13 1935

ClearInti House
Members

• Capital
Surplus and
Undivided
Profits

Net Demand
Deposits.
Average

Time
Deposits,
Average

Bank of N Y & Tru*t Co.
Bank of &Lanham n Co.
National City Bans_
Chemical Ilk & Trust Co
Guaranty Trust Co 
Manufacturers Trust Cc
Cent Hanover Ilk & Tr Co
Corn Exch Bank Tr Co_
First National Bank—.
Irving Trust Co 
Continental Ilk & Tr Co_
Chase National Bank 
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar Sc Trust Co__
Marine Midland Tr Co__
New York Trust Co 
Comml Nat Bk & Tr Co
Public Nat Ilk & Tr Co__

Totals 

S
6,000,000

20,000,000
127 500 000
20:000 :000
90,000,000
32
' 
935 000

21'000:000
15000 000
10:000:00 0
50.000,000
4 000 000

150:270:000
500,000

25,000.000
10
' 
000
' 
000

5000000
12:500:000
7,000,000
8250,000

$
10,564,300
25,431,700
41,898.100
48,725,100
177,067,100
10,297,500
61,523,900
16,538,000
90,301,700
57,918,100
3,689,000

70,850,900
3,438,900

63,316.100
7,957,900
7,789.700

21,381,500
7,682,400
5,272,500

S
132,013,000
355,747,000

a1,132.966,000
389,805,000

91,191,527,000
329,189,000
661,563,000
202,047.0130
432,492,000
462,343,000
35,448,000

c1,546,721.000
45,630,000

d745,519,000
14,821,000
65,457,000
270,092,000
59,983,000
59,829,000

$
5,828,000

30,680.000
146,393,000
19,15S,000
43,747,000
95,548,000
21,616,000
20,372,000
5,613,000
1,473,000
2,383,000

53,222,000

10,466,000
206,000

3,308,000
19.986,000
1,574,000

38,312.000

Ale OKA non 721624A00 8.133.198.000 519.972.000
• As per official reports: National, June 29 1935; State, June 29 1935; trustcompanies, June 29 1935.
Includes deposits in foreign branches: a 5201,751,000; b 670,637,000; c $67,417,-000; d $25,527,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended July 12:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSINGOF BUSINESS FOR THE WKEK ENDED FRIDAY, JULY 12 1935

NATIONAL AND STATE BANKS—AVERAGE FIGURE

Loans
Dire. and

Investments

me Cash
Including
Bank Notes

Res. Dep..
N. Y. and
Elsewhere

Delo, Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan—
Grace National 
Trade Bank of N. Y.

Brooklyn—
People's National__ _

t
22,140,100
6,4,042,757

a osa non

3
74,300
202,574

tla non

$
3,478,700
807,655

1.444.000

$
1,802.400
108,250

390.000

$
24.031,100
4,071,993

  5 426 non

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc, and

Investments
Cash

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Oros
Deposits

Manhattan— $ $ $ $ $Empire 47,286,300 *7,720,100 8,579,700 2,610,700 54,383,800Federation 7,214,673 156,190 773,789 1,642,945 8,064,335Fiduciary 10,142,007 *671,602 718.062 62,541 9,417,143Fulton 17,569,900 *3,395,800 1,486,100 1,493,900 19,044,400Lawyers County 28,547,400 *5,515,300 934,800   32,472,800United States 67.319,556 25,843,857 18,173,462   82,841,732Brooklyn—
Brooklyn 80,551,000 2,998,000 34,090,000 126,000 108,588,00(Kings County 20 512 eon 2 217 307 6217.163   2 lea sal
• Includes amount with Federal Reserve as follows: Empire, $6,640,000; Fidu-ciary, $415,765; Felton, $3,190,800; Lawyers County. $4,740,000.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business July 17 1935,
in comparison with the previous week and the corresponding
date last year:

Assets—
Gold certificates on hand and due from
U. 8. Treasury_x 

Redemption fund—F. R. notes 
Other cash' 

Total reserves 
Redemption fund—F. R. bank notes_
Bills discounted:
Secured by U. S. Govt. obligations

direct & (or) fully guaranteed 
Other bills discounted 

Total bills discounted 

Bills bought in open market 
Industrial advances 

U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securities

Other securities 
Foreign loam on gold 

Total bills and securities 

Gold held abroad 
Due from foreign banks 
F R. notes of other banks 
Uncollected items 
Bank premises 
All other assets 

Total assets 

tAabitUdos—
Y. R. Dotes in actual circulation 
F. R. bank notes in actual circulation ne
Depordts—Member bank reserve tweet-
U. S. Treasurer—General account., 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 

Total liabilities 
Ratio of total reserves to deposit an
F. It. note liabilities combined 

Ccaungent liability on bills purobaset
for foreign correspondents 

Commitments to make Industrial ad
vances 

July 17 1935 July 10 1935 July 18 1934

$ s $
2,385,065,000 2,39',473,000 1,625,998,000

833,000 1,019,000 1,385,000
71,262,000 71,882,000 56,650,000

2,457,160,000 2,470,374,000 1,684,033,000
1,888,000

2,122,000 2,294,000 1,956,000
2,329,000 2,175,000 10,036,000

4,451,000 4,469,000 11,992.000

1,793,000 1,801,000 1,995,000
6,901,000 6,856,000  

99,496,000 99,496,000 165,751,000
473,259,000 469,060,000 395,160,000
171,563,000 175,762,000 216,844,000

744,318.000 744,318,000 777,755,000

35,000

• 757,463,000 757,444,000 791,777,000

262,000 257,000 1,203,000
7,286,000 6,595,000 5,305,000

• 133,869,000 111,620,000 116,199,000
11,937,000 11,882,000 11,449.000

• 32,722,000 32.084,000 33,814,000

. 3,400,699,000 3,390,256,000 2,645,668,000

• 702,451,000 700,269,000 646,162,000
t 33,978,000
. 2,066,860,000 2,189,275,000 1,589,964,000
. 132,811,000 30,425,000 2,248,000

8,250,000 8,524,000 2,085,000
231,602,000 219,016,000 130,517,000

. 2,439,523,000 2,447,240,000 1,724,814.000
129,956,000 110.121,000 113,584,000
59,432,000 59,425.000 60,226,000

• 49,964,000 49,964,000 45,217,000
6,578,000 6,578,000  
7.500,000 7.500,000 4,737,000
5,295,000 9,159,000 16,950,000

. 3,400,699,000 3,390,256,000 2,645,668,000
I

78.5%78.2% 71.0%
I

398.000

8.060.000 8.061.000  

• "Other cash" does not Include Federal Reserve notes or a bank's own FederaReserve bank notes.
These are certificates given by the U. S. Treasury for the gold taken overfrom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100cents to 59.06 Dents, these certificates being worth less to the extent of the dif-ference; the difference itself having been appropriated as profit by the Treasuryander 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, July 18, showing the condition of the

twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the Syste
m 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 Feder
al 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 JULY 17 1935

July 17 1935 July 10 1935 July 3 1935 June 26 1935 June 19 1935 June 12 1935 June 5 1935 Stay 29 1935I3uly 18 1934

ASSETS
Gold ctfs. on hand & due from U.8.Treas.k
Redemption fund (F. R. notes) 
Other cash • 

Total reserves 

Redemption fund-F. R. bank notes 
Bills discounted:

Secured by U. S. Govt. obligations
direct and(or) fully guaranteed 

Other bills discounted 

Total bills discounted 

Bills bought In open market 
Industrial advances 

U.S. Government securities--Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securities-

Other securities 
Foreign loans on gold 

Total bills and securities 

Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 
Uncollected items 
Bank premises 
All other assets 

Total assets 

LIABILITIES
F. It. notes In actual circulation 
F. R. bank notes In actual circulation_

Deposits-Member banks' reserve account
U. S. Treasurer-General account--  
Foreign banks 
Other deposits 

Total deposits 

Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposits and

F. It. note liabilities combined 
Contingent liability on bills purchased for

foreign correspondents 

Commitments to make Industrial advances

$
6,226,200,000

21,546,000
251.848.000

s
6,226,231,000

22,529,000
241.301,000

S
6,226,221,000

22,881,000
216,175,000

$
6.126,491,000

22,583,000
239,614,000

$
6,119,488,000

21,857,000
234,018,000

S
6,019,475,000

21,859,000
233,432,000

$
5,909,299,000

22,248,000
222,982,000

3
5,868,300,000

22,249,000
219.947,000

$
4,847,634.000

25,003,000
228,824,000

6,499,594,000

3,608,000
3,057,000

6.490,061,000

3,939,000
2,902.000

6,465,277,000

5,384,000
2,987.000

6,388,688,000

3,591.000
3,546,000

6,375,363.000

3.681,000
3,200,000

6,274.766,000

4,434,000
3,300.000

6,154,529,000

4,690,000
3,393,000

6.110,496,000

4,914,000
3.372,000

5,101,461,000

2,996,000

5,556,000
17,696,000

6,665,000

4,679,000
28,268,000

292,222,000
1,543,136,000
594,889,000

6,841,000

4,687,000
28,175,000

292,416,000
1,528,108,000
609.889,000

8,371,000

4,687,000
27.904,000

292.743,000
1,533,137,000
604,879,000

7,137,000

4,690,000
27,518,000

310.865,000
1,510,483,000
602,879,000

6,881.000

4,723,000
27,386,000

316.891,000
1,515.436,000
597.014,000

7,734,000

4,706,000
27.282,000

316,904.000
1,512,480,000
600,879.000

8,083,000

4,700,000
27,022,000

316,852,000
1,552,980,000
560.374,000

8,286,000

4,700,000
26,977,000

314.612,000
1.561,448,00
554,304.000

23,252,000

5,259,000

467,805,000
1,252,331,000
711,651,000

2,430,247,000 2,430.413,000 2.430.759,0002,430,227,000 2.430,241,000 2,430,
263,000

2.469,985,000

694,000
18,020,000

523,601,000
49,814,000
49.592,000

2,430,206,000

 - 
2,470.011,000

700,000
16,888,000

499,881,000
49,711,000
47,620,000

2,430,264,000

2,470,227,000

700.000
15,743,000

455.926,000
49.701,000
47.086,000

2,431,787,000

483,000

2,460,781,000

3,139,000
18,980,000

459,915,000
52,719,000
50,339,000

2,469,859.000

643,000
22.075.000

543,628.000
49,904.000
45,325,000

2,470,116,000

637,000
21,863,000

472,720,000
49,849.000
44.709.000

2,471,721,000

636,000
17.940.000

527,436,000
49,839.000
44,652,000

2,469.572,000

711,000
16,853,000

468,964,000
49,826,000
42.531.000

2.469.231.000

678,000
17,312,000

563.3..5,000
49.822,000
42.098,000

9,631,028,000

3,258,418,000

4,924,402,000
250.869,000
24,656,000

277,405.000

9,549,955,000

3,267.401,000

5,051,797,000
101,588,000
24,930,000

277.526,000

9,577,501,000

3,299,860,000

4,899,723,000
181,686,000
25,700,000

286.484,000

9,437.145,000

3,197,898,000

5,029,492,000
80,301.000
24,101,000

281,499,000

9,517,819,000

3,188,278,000

4,995,666,000
126,035,000
27,564,000

273,778,000

9.386,472,000

3,178,446,000

5,049.181,000
65.780,000
20,741,000
193,407,000

5,329,109,000

521,872,000
146,022,000
144,893,000
20,482,000
30,776,000
14,272,000

9.238,340,000

3,182,049,000

4,014,241,000
95,442,000
'21,996,000
124,468,000

5,206,147,000

496.046,000
146,628,000
144.893.000
20,065,000
30,781,000
11,731.000

9,149.879.000

3.171,650.0.
.......

4,826,50 . I)
74,472"
47.345,0
215,02i.00(j

8,150,330,000

3,084,823,000
38,560,000

3,987,312,000
21.340,000
5,285,000

216,693,000

5,477,332,000

542,264,000
146,608,000
144.893,000
21,288,000
30,780,000
9,445,000

5,455,841,000

470,026,000
146,613,000
144,893,000
20,871,000
30,780,000
13,530.000

5,393.593,000

531.850.000
146.570,000
144,893,000
20,870,000
30,777,000
9,088,000

5,415.393,000

467,642,000
146.584.000
144,893,000
20.482.000
30.778,000
13.475,000

5,423,043,000

551,087,000
146,594,000
144,893,000
20,482,000
30,778,000
12,664,000

5,183,434,000

460.029.000
146,654,000
144,893.000
20.065.000  
30,782,000
12,372,000

4,230,630,000

463,920,000
147,306,000
138,383,000

22,541,000
24,167,000

9,631,028,000

744%

21.696,000

9,549.955.000

74.4%

20.850,000

$
5,055,000

92,000
604,000
866,000
224,000

9,577,501,000

744 7

20,844,000

9,437,145,000

74.2%

20,579.000

9,517.819,000

74.0%

20.404,000

9,386,472,000

73.8%

20,008,000

9,238,340,000

73.4%

10,688.000

9,10,879.000

73.3%

19,425,000

8,150,330,000

69.7%

1,394,000

Maturity Distribution of Bills and
Short-term Securities-

1-15 (lays bills discounted 
16-30 days bills discounted 
81-80 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

Total bills liscounted 

1-15 days hi Is bought in open market 

18-30 days bills bought in open market_ _ _

31-60 (lays bills bought In open market...

61-90 days bills bought In open Inarke1 
Over 90 days bills bought In open market  

Total bills bough In open market 

1-15 days in instils' advances 
16-30 days industrial advances 
31-60 days industrial advances 
1-90 days industrial advances 
Over 90 days industrial advances 

Total InduArlal advances 

1-15 days U. S. Government serurRies 
16-30 days U. S. Government securities.-
31-60 days U. S. Government securities 
81-90 days U. S. Government securities 
Over 90 days U.S. Government securities-

Total U. S. Government securities 

1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Ovor 90 (lays municipal warrants 

Total municipal warrants 

s
4,796,000

98,000
594,000
971,000
206,000

s
6,401,000
255,000
638,000
871,000
206,000

$
5.070,000
412,000
110,000

1.294,000
251,000

$
5,180,000
158,000
290,000

1,059,000
194,000

s
6,419,000
192,000
303,000
592,000
228,000

$
6,675,000
197,000
317,000
644,000
250,000

3
6,176,000
821,000
398,000
649.000
242.000

$
14,967,000
2,161,000
4,312,000
1,598,000
214,000

-
6,665,000

2,356,000
633,000
638,000

1,052,000

6,841,000

687,000
373,000
891,000

2,756,000

4,687.000

1,250,000
125,000
369,000
728,000

25,703,000

8,371,000

906,000
495,000
960,000

2,326,000

7.137,000

870,000
607,000
714,000

2,499,000

6.881,000

1,777,000
857,000
762,000

1,327,000

7.734,000

1,998,000
838.000
671,000

1.199,000

8,083,000

1,121,000
1,648.000
1,197.000
734,000

--
8,286,000

959.000
1,997.000
1,390,000
354,000

23,252,000

2,675,000
550,000

1,475,000
559,000

4,679,000

1,288,000
104,000
492,000

1,609,000
24,775,000

4,687,000

1,207,000
200.000
227,000
791,000

25.479,000

4,690,000

1.203,000
183,000
305,000
525,000

25,302.000

-
4.723.000

1,387,000
141,000
266.000
557,000

25,035.000

4,706,000

1,317,000
163.000
299,000
460,000

25,043,000

4,700,000

1,256.000
224.000
320.000
349,000

24,873,000

4,700,000

1,251,000
180.000  
334.000
318,000

24,894,000

5,259,000

28,268,000

44,853,000
50,419,000
57,190,000
105,834,000

2.171.951.000

28,175,000

51.255,000
43.023,000
88,034,000
50,983.000

2,197,138,000

27,904,000

46,050,000
44,853,000
82,679,000
52,393,000

2,204.784,000

27,518,000

66.160,000
51,055,000
83,637,000
52,033,000

2.177,342.000

27.386,000

63.810,000
45.550,000
94,617,000
57,190,000

2.169.074,000

27,282,000

115,365.000
66,160,000
170,306,000
72,484,000

2.005.948,000

27,022,000

167,442,000
63,810,000
186.005.000
82,679,000

1,960,290,000

26.977,000

41.103,000
146.435,000
120,495,000
179,894,000

1,942.337.000

17,000,000
55,262,000
105,719,000
88,047,000

445,623,000

2 430,247,000 2,430,413,000 2,430.759,000 2,430,227,000 2,430,241,000 2.430,263,000 2,430,206.000 2.430,264,000 711,651,000

418,000

35,000

483.000

Federal Reserve Notes-
Issued to F. It. Bank by F. It. Agent--
Held by Federal Reserve Bank 

In actual circulation 

3,548,339,000
289,921,000

3,566,978.000
299,577,000

3.537.646.0003,478,268,000
237,786,000 280,370,000

3.465,678,000
277,400,000

3.459,394,000
280,948,000

3,451,338,000
269,289,000

3.429.322,000
257,672,000

3,387,639,000
302,816,000

3,258,418,000 3,267,401,000 3,299.860,000 3.197,898.000 3,188,278,000 3,178,446,000 3.182,049,000 3,171,650,000 3,084,8237000

Collateral Held by Agent as Security for
Notes issued to Bank-

Gold ctfs. on hand & due from 10.5. Tress,
By eligible paper 
U. S. Government securities 

'T`Mal nnllat Aral

3,420,339,000
5,174,000

175,000,000

3,414,830,000
5,349,000

188,000,000

3.392.839,0003.277,839,000
6,880,000

165,000,000
5,618,000

233,000,000

3,284,139,000
5,371,000

226,100,000

3,299,839,000
6,212,000

226,000,000

3.288,479.000
6,524.000

225,500,000

3,271,979,000
6,741,000

236,900,000

3,113,656,000
12,457,000

309,000,000

  a shin gin non 3.608.188 000.3,561,719,000 3,516.257.000 3.514.610.000 3,521,851,000 3,520.503.000 3,515,620,000 3,435,113,000

• "Other Cash" does not include Federal Reserve notes. a Revised figures.

These are certificates given by the U. S. Treasury for the gold taken over
 from the Reserve banks when the dollar was devalued fro, 100 cents to 59.06 cents

on Jan. 31 1934, these certificates being worth less to the 
extent of the difference, the dif scenes Itself having been appropriated as WPM by, the Treasury under the

provisions of the Gold Reserve Act of 1934.

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



Volume 141 Financial Chronicle

Weekly Return of the Federal Reserve Board (Concluded)

387

WEEKLY STA1 EMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 17 1935

Two Cyphers (00) Omitted
Federal Reserve Bank of- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louts Minneap. Nan. City Dallas San Eras.

RESOURCES
)old certificates on hand and due

$ S S $ $ $ $ $ $ $ $ $ $

from U. S. Treasury 6,226,200,0 484,980,0 2,385,065,0 292,309,0 444,204,0 185,677,0 129,785,0 1,339,603,0 195,700,0 152,843,0 189,293.0 96,104,0 330,632,0
tedemption fund-F. R. notes 21,546,0 3,736,0 833,0 1,764,0 1,678,0 1,810,0 3,473,0 1,907.0 1,149.0 516,0 681,0 229,0 3,700,0
Aber cash_ • 251,848,0 27,414,0 71,262,0 31,089,0 10,656,0 9,975,0 9,830,0 31,347,0 11,916,0 13,454,0 12,336,0 8,469,0 14,100,0

Total reserved 6,499,594,0 516,130,0 2,457,160,0 325,162,0 456,538,0 197,462,0 143,088,0 1,372,862,0 208,765,0 166,813,0 202,310,0 104,872,0 348,432,0
Cilia discounted.
See. by U. S. Govt. obligations

direct Ai (or) fully guaranteed 3,608,0 724,0 2,122,0 293,0 120,0 55,0 100.0 4,0 5,0 105,0 80,0
Other bills discounted 3,057,0 91,0 2,329,0 49,0 30,0 51.0 27,0 13,0 61,0 64,0 297,0 45.0

Total tills discounted 6,665,0 815,0 4,451,0 342,0 150.0 106,0 27,0 113,0 4,0 66,0 64,0 402,0 125,0

Bills bought In open market., 4,679,0 345,0 1,793,0 475,0 445,0 174,0 169,0 557,0 80,0 64,0 127,0 122,0 328,0 
Industrial advances 28.268,0 2,261,0 6,901,0 3,682,0 1,541,0 4,519.0 1,071,0 1,971,0 472,0 2,052,0 1,165,0 1,854,0 779,0
U. S. Government securities:
Bonds 292,222,0 17,419,0 99,496,0 20,160,0 23,227,0 12,434,0 10,051,0 33,808,0 11,474,0 14,289,0 11,548,0 17,031,0 21,235,0
Treasury notes.. 1,543,136,0 100,858,0 473,259,0 113,355,0 140,077,0 74.987,0 60,542,0 226,815,0 69,695,0 44,246,0 68,526,0 42,710,0 128,066,0
Certificates and bills 594,889,0 39.400,0 171,563,0 43,605,0 54,721,0 29,294,0 23,645,0 95,066.0 27,031,0 17,080,0 26.770.0 16,684,0 50,030,0

Total U. S. Govt. securities_ 2,430,247,0 157,677,0 734,318,0 177,120,0 218.025,0 116,715,0 94,238.0 355,689,0 108.200,0 75,615,0 106,844,0 76,475,0 199,331,0

Total bills and securities 2,469,859,0 161,098.0 757,463,0 181,619,0 220,161,0 121,514,0 95,505,0 358,330,0 108,756,0 77,797.0 108,200,0 78,853,0 200,563,0

Due from foreign banks_ 643,0 48,0 262,0 65,0 60,0 24,0 23,0 77,0 3,0 3,0 17.0 17,0 44,0___  
Fred. Res. notes of other banks 22.075.0 379,0 7,286,0 540,0 1.343,0 1,596,0 1,010,0 3,341,0 1,565,0 823,0 1.342,0 259,0 2,591,0
Uncollected items 543.628,0 58,392,0 133,869,0 42,702,0 52,984,0 43,389,0 17,350,0 75,992,0 23,398,0 15,461,0 34,087,0 20.258,0 25,746,0
Bank premises 49,904,0 3,168,0 11,397,0 4,462,0 6,632,0 3,028,0 2,328,0 4,958,0 2,628,0 1,580,0 3,449.0 1.685,0 3,869,0
All other resources 45,325,0 552,0 32,722,0 4,370,0 1,676,0 1.200,0 1.651,0 696,0 245,0 538,0 337,0 859,0 479,0

9,631,028,0 739,767,0 3,400,699,0 559,100,0 739,394,0 368,213,0 260,955,0 1.816,256,0 345,360,0 263,015,0
,

349,742,0206,803,0 581,724.0Total resources 

LIABILITIES
F. R. notes in actual circulation_ 3,258,418,0 284,688,0 702.451,0 238,720,0 318 026.0 148,779,0 127,039,0 795,392,0 141,084,0 100,112,0 122,500.0 53,781,0 225,846,0

Deposits:
Member bank reserve account_ 4,924,402,0 343,345,0 2.066,860,0 237,541,0 324,015,0 150,934,0 99,534,0 846,902,0 157,673,0 123,167.0 178,170,0 114,608,0 281,653,0
U. S. Tremeurer-Gen. acct 250,869,0 22,965,0 132.811,0 3,929,0 9,786.0 7,278,0 1,633,0 46,774,0 3,014.0 5,690,0 4,798.0 4,167,0 8,024,0
Foreign bank 24,656,0 1,869,0 8,250,0 2,570,0 2,467,0 961,0 935,0 3,012.0 779,0 623,0 698,0 675,0 1,817,0
Other deposits 277,405,0 3,501,0 231,602,0 1,699,0 1,895,0 2,065,0 1,664,0 2,452,0 7,820,0 8,203,0 495,0 1,586,0 14,423,0

Total deposits 5,477,332,0 371,680.0 2,439,523,0 245,739,0 338,163,0 161,238,0 103,766,0 899,140,0 169,286,0 137,683.0 184,161,0 121,036,0 305,917,0

Deferred availability Items 542,264,0 58,805,0 129.956,0 40,827.0 51,427,0 43,062,0 16,611,0 78,859,0 24,610,0 16,192,0 33,545.0 21,738,0 26,632.0
Capital paid in 146,608,0 10,754,0 59,432,0 15.126,0 13,114,0 5,026,0 4,452.0 12.797,0 3,960,p 3,135,0 4,037.0 4,016,0 10,759,0Surplus (Section 7) _   144,893,0 9,902,0 49,964,0 13,470,0 14,371,0 5.186,0 5,540,0 21,350,0 4,655,0 3,420,0 3,613,0 3,777,0 9,645,0
Surplus (Section 13-b) 21,288,0 2.165,0 6,578,0 2,098,0 1,008,0 3,335,0 754,0 1,391,0 547,0 1,003,0 775,0 939,0 695,0Reserve for contingencies 30,780,0 1,648.0 7,500,0 2,996,0 3,000,0 1,416,0 2,602,0 5,325,0 891,0 1,171,0 827,0 1,363,0 2,041,0
All other liabilities 9,445,0 125,0 5,295,0 124,0 285,0 171,0 191,0 2,002,0 327,0 299,0 284,0 153,0 189,0

Total liabilities 9 631,028,0 739.767,0 3,400,699.0 559,100,0 739,394,0 368,213,0 260,955,0 1,816,256,0 345,360,0 263,015,0 349,742,0 206.803,0 581,724.0

Ratio of total res. to dep. & F. R.
note liabilities combined 74.4 78.6 78.2 67.1 69.6 63.7 62.0 81.0 67.3 70.1 66.0 60.0 65.2Contingent liability on bills pur-
chased for torn correspondeets  

Committments to make industrial
advances  .  21,696,0 2,885,0 8,060,0 785,0 1,465,0 1,816,0 665,0 514,0 1.003,0 150,0 243,0 448,0 2.762.0

• "Other Cash' does not inciude Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reser es Amu al- Total Barton New York Phila. Cleveland Richmond Atlanta

•

Chicago St. Louis Minneap.Ran. City Dallas SanFran.

Federal Reserve notes: $ $ 3 5 $ $ 5 $ 3 3 3 3 $Issued to F.R.13k.by F.R.Agt.5,548,339,0 304,635,0 807,117,0 251,506,0 334,919,0 160,076,0 144,801,0 832,330,0 147,543,0 104,411,0 131,579,0 59,921,0 269,501.0Held by Fed'i Reserve Rank_ 289,921,0 19,947,0 104,666,0 12,786,0 16,893,0 11,297,0 17,762,0 36,938,0 6,459,0 4,299,0 9,079,0 6,140,0 43,655,0-
3,258,418,0 284,688,0 702,451,0 238,720,0 318,026,0 148,779,0 127,039,0 795,392.0 141,034,0 100,112,0 122,500,0 53,781,0 225,846,0

In actual circulation 
Collateral held by Agent as se-

curity for notes issued to bks:
Cold certificates on hand and
due from U. S. Treasury 3,420,339,0 306,617,0 818,706,0 223,000,0 316,715,0 136,000,0 102,685,0 847,546,0 136,632,0 105,500.0 132,000,0 58.675,0 236,263,0Eligible Paper..5,174,0 814,0 2,977,0 342.0 150,0 106,0 27.0 114,0 4.0 66,0 64,0 400,0 110,0U. S. Government securities 175,000,0   30,000,0 20,000,0 25,000,0 45,000,0   12.000,0 2,000,0 2,000,0 39,000,0

Total collateral 3,600,513,0 307,431,0 821,683,0 253,342,0 336,865,0 161,106,0 147,712,0 847,660,0 148,636,0 105,566.0 134,064,0 61,075,0 275,373,0

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
ghe latest week appears in our department of "Current Events and Discussions," immediately preceding which we also give the
figures of New York and Chicago reporting member banks for a week later.

PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DISTRICTS. ON JULY 10 1935
(In Millions of Dollars)

Federal Reserve District- Total Boston
-

New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Ran. City Dallas San Prow.
Loans and investments-total 

Loans on securities-total 

To brokers and dealers:
In New York 
Outside New York 

To otners 

Acceptances and comm'l flavor bought
I owns on real estate 
Other loans 

U. B. Government direct obligations_
Oblige, fully guar. by U.S. 00,,t 
Other securities 

Reserve with Federal Reserve banks 
Cash in vault 

Net demand deposits 
'rime deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. R. banks 

18,414 1,153 8,469 1,083 1,218 349 330 2,042 531 345 588 405
-

1.901

3,019 190 1,808 179 162 49 42
I
230 55 33 47 42 182

860
168

1,991

301
958

3,176

7,219
851

2,890

3,842
306

15,580
4,396
337

1,873
4,531

1

7
28
155

37
89
274

369
16

178

235
91

1,022
310
22

115
231

838
62
908

146
241

1,329

3,386
355

1,204

1,978
58

8,107
974
192

195
2,020

1

13
11
155

24
70
180

279
75
276

143
15

819
281
20

152
259

5
157

2
73
151

615
26
189

163
22

775
468
14

123
200

1
48

7
16
75

119
26
57

64
12

250
139
4

102
113

3
39

3
12
114

89
19
51

44
7

217
134
10

93
104

1  
30
199

28
31
316

1,042
92
303

654
47

1,988
563
14

309
637

4
51

8
37
95

203
41
92

105
10

421
169
7

113
191

2
31

6
6

101

138
17
44

88
5

296
123
3

104
123

1
3
43

20
13
112

231
45
120

115
12

550
157
7

230
298

2
40

2
25
107

150
37
42

76
9

333
123
14

134
136

t
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PUBLISHED WEEKLY

Terms of Subscription-Payable in Advance
Including Postage- 12 Mos. 6 Mor

United States, U. S. Possessions and Territories $15.00 $9.00
In Dominion of Canada  16.50

109..7755South and Central America, Spain. Mexico and Cuba  18.50

Great Britain, Continental Europe (except Spain), Asia,
Australia and Africa  20.00 11.50

The following publications are also issued:

COMPENDIUMS- MONTHLY PUBLICATIONS-

PUBLIC UTILITY-(11.3M1-81111URSY) BANS AND QUOTATION RECORD

RAILWAY 8L INDUSTRIAL-(fOW a year) Mournitv EARNINGS RECORD

STATE AND MusnarAL--(senil-ann.)

Terms of Advertising

Transient display matter per agate line OnContract and Card rates  
45 Cents
request

Canso° Orrica-In charge of Fred. H. Gray. Western Representative.

208 South La Salle Street. Telephone State 0613.

LONDON Orsicz-Edwards & Smith, 1 Drapers' Gardens, London. 
E.C.

WILLIAM B. DANA COMPANY, Publishers,
William Street, Corner Spruce. New York.

United States Government Securities on the New
York Stock Exchange-Below we furnish a daily record
of the transactions in Liberty Loan, Home Owners' Loan,
Federal Farm Mortgage Corporation's bonds and Treasury
certificates on the New York Stock Exchange:

Quotations after decimal point represent one or more 32nds
0/a point.

Daily Record of U. S. Bond Prices July 13 July 15 July 16 July 17 July 18 July 19

Fourth Liberty Loan {High
43(% bonds of 1933-.38- Low_
(Fourth 43.4.) (Close
Total sales (5 81,000 units-

Treasury
431. 1947-52  

High
Low.
Close

Total sales in 31.000 units...
High

Y. 1944-54  1.0w..
Close

Total sales in $1,000 units-
Illifili

11).0-3Hs, 1943-45  Low_
Close

Total sales in $1.000 units_ _
High

Me. 1946-56 ILoW.
Close

Total sales in 31.000 units...
High

1354e, 1943-47  Low
Close

Total sales in $1,000 units__
{High

3s, 1951-55  Low.
Close

Total sales in $1,000 units_ _
Hleih

8e, 1946-48 41.0w.
Clew

Total sales in 31,000 units...
High

394s, 1940-43 11.0w---------108.20
Close

Mal sales in 31,000 units__
(High

1144 s. 1941-43  Low
Close

Total sales in $1,000 units_ _
{High

11)4s, 1946-49  Low
Close

Total sales in $1,000 units__
(HighHigh

B. 1949-52  LowM
(Close

Total sales in 81.000 units___
IHigh

11)i5, 1941  Low.
Clost

Total sales in $1,000 units__.
Mgt

1131s. 1944-48 41,0w.
Close

Total sales in $1,000 units__
Higt

234s, 1955-80 lLow.
Close

Total sales en 31,000 units__
Federal Farm Mortgage Higt
83.4s, 1944-84 

Total sales fn 31,000 units...
federal Farm Mortgage !High
3s, 1944-49  1.0w.

Close
Total sales In $1,000 units__

federal Farm Mortgage High
3.. 1942-47 11.0w.

(Close
Total se:et in $1,000 units___

Federal Farm Mortgage High
231s. 1942-47 lLow

Close
Total salesin $1.000 units-

tome Owners' Loan Hla
Be. series A. 1944-52._ Low.

I 

Close
Total mum oi 4..000 units__

loam 0...nen' Loan Hid;
244e. series B, 1939-49_ Low.

{ 

Close
Total sates in $1.000 units. _.

101.22
101.20
101.20
34

117.2
117.1
117.1

6
112.3
112.3
112.3

10
106.20
106.20
106.20

2
110.14
110.14
110.14

3
107.20
107.20
107.20

1
103.31
103.31
103.31

1
103.27
103.24
103.24

3
--------108.20

--------108.20
____

108.24
108.22
108.22

4
---_
____
____
-___
-....
__
--__
___

108.21
108.21
108.21

It
106.H
108.11
106.11

12
101.24
101.21
101.21

42
----------------104.5

____
102.17
102.1e
102.17

17
102.1C
102.16
102.16

7
__
____
____
---

102.1:I
102.13
102.13

34
101.3
101.1
101.2

35

101.20
101.20
101.20

117.2
117.1
117.2

2
112.3
112.1
112.2

26
106.22
106.22
106.22

1
110.14
110.14
110.14

2
107.25
107.22
107.22

3
104.2
103.30
104

38
103.26
103.25
103.26

75

____
____
____
____
____

105.4
105.3
105.4

6
104.30104.30
104.30
104.30

7
____
____
____
____

106.16
106.12
106.13
10.

101.23
101.20
101.20

132

- - _
102.17
102.15
102.15

7
102.18
102.16
102.18

31
101.18
101.16
101.16

II
102.11
102.13
102.15

6
101.2
101.1
101.1

50

101.19
101.19
101.19

6
117.3
117.2
117.3

106
112.5
112.1
112.3

15
106.22
106.20
106.22

6
110.16
110.14
110.16

11
107.24
107.22
107.24

60
104.2
104.2
104.2

155
103.28
103.26
103.28

12

le
108.23
108.23
108.23

10
105.6
105.5
105.6
1,005

105.1
104.30
105.1

251
108.23
108.2e
108.2

.
106.1.
106.1:
106.1.

101.2
101.21
101.2

161

___.
102.11
102.11
102.11

lr
102.2(
102.11
102.2(

42
101.11
101.17
101.11

41
102.11
102.12
102.14

124
101.3
101.1
101.3

341

101.19
101.19
101.19

24
117.3
117.2
117.3

3
112.5
112.1
112.4

87
106.23
106.20
106.23

10
110.18
110.14
110.18

21
____
____
____
__

104.4-
104.1
104.4

44
103.28
103.27
103.28

222
108.22
108.22
108.22

5
108.25
108.25
108.25

4
105.8
105.4
105.8

3
105.4
105.1
105.4

480
108.24
108.24
108.24

1
106.15
106.14
106.15

8
102.23
101.20
101.23

95

----
102.18
102.18
102.18

3
102.23
102.23
102.23

4
101.20
101.20
101.20

20
102.15
102.13
102.15

66
101.4
101.2
101.4

126

101.18
101.18
101.18

16
117.4
117.4
117.4

1
112.8
102.4
102.7

146
106.28
106.26
106.26

195
110.20
110.17
110.20

30
107.27
107.24
107.26

11
104.6
104.4
104.6

24
104.1
104
104.1

6
108.23
108.23
108.23

2
108.27
108.27
108.27

5
105.11
105.8
105.11

43
---.
_ ___
-___
____

108.24
108.24
108.2-

I
106.11
106.1!
106.1!

81
101.2
101.21
101.27
IC

102.2(
102.11
102.11

1
102.21
102.21
102.21

2
101.11
101.18
101.11

1
102.16
102.13
102.14

26
101.6
101.3
101.5

36

101.17
101.17
101.17

5
117.7
117.7
117.7

1
112.6
112.6
112.6

5
106.25
106.25
106.25

2
110.19
110.19
110.19

1
107.28
107.28
107.28

1
104.9
104.6
104.9

6
104.3
104
104

11

108.28
108.26
108.26

7
105.11
105.10
105.11

3
105.8
105.7
105.7

23
108.28
108.25
108.28

2
106.19
106.17
106.17

3
101.28
101.25
101.26

89
__ --

102.20
102.20
102.20

15
102.24
102.21
102.24

25
101.20
101.20
101.20

I
102.15
102.14
102.14

31
101.6
101.4
101.6

132

Note-The above table includes only sales of coupon

bonds. Transactions in registered bonds were:
1 4th 4345 1933-38 101.17 to 101.17

4 Treas. 43181952 117 to 117.2

1 Tr. 430-3)15 '43-'45 
106.23 to 106.23

3 Treas. 3345 1946-49_  105.1 to 105.1

10 Treas. 33181944-46  106.10 to 106.10

2 Home Owners' Loan
234e, 1939-49 100.31 to 100.31

United States Treasury Bills-Friday, July 19
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

July 24 1935 
July 31 1935 
Aug. 7 1935 
Aug. 14 1935 
Aug. 21 1935 
Aug. 28 1935 
Sept. 4 1935 
Sept. 11 1935 
Sept. 18 1935 
Sept. 25 1935 
Oct. 2 1935 
Oct. 9 1935 
Oct. 16 1935 
Oct. 23 1935 
Oct. 30 1935 
Nov. 6 1935 
Nov. 13 1935 
Nov. 20 1935 
Nov. 27 1935 
Dee. 4 1935 

0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
0.15%
6.15%
0.15%
0.15%
0.15%
0.15%
0.16%
0.15%
0.20%  
0.20%  

  Deo. 11 1935 
  Dee. 18 1935 
  Dec. 24 1935 
  Dec. 31 1935 
  Ian. 8 1936 
  Jan. 15 1936 
  Jan. 22 1936 
  Jan. 29 1936 
  Feb. 5 1936 
  Feb. 11 1936 
  Feb. 19 1936 
  Feb. 26 1936 
  Mar. 4 1936 
  Mar. 11 1936 
  Mar. 18 1936 
  Mar. 25 1936 
  Apr. 1 1936 
  Apr. 8 1936 

Apr. 15 1936 

0.20%
0.20%
0.20%  
0.20%  
0.20%  
0.20%  
0.20%  
0.20%  
0.20%  

0.20%  
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%
0.20%

......-

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, July 19

Figures after decimal point represent one or more 32d8 of
a point.

Maturity
Int.
Rate BM Asked Maturity

Int.
Rate Bid Asked

June 15 1936_
Dec. 15 1939...
June 15 1940...
Sept. 15 1936_
Aug. 1 1935_
Mar. 15 1940_
June 15 1939_
Flept.15 1938...
Dee. 15 1935_

134%
131%
131%
194%
134%
131%
214%
234%

  1134%

101
100.22
100.27
101.23
100.1
101.17
103.22
105.7
101.16

101.2
100.24
100.29
101.25

____
101.19
103.24
105.9
101.18

Feb. 1 1938...
Dec. 15 1936._
Apr. 15 1936...
June 15 1938-
Feb. 15 1937...
Apr. 15 1937._
Mar. 15 1938...
Aug. 1 1936-
Sept. 15 1937___

231%
231%
234%
234%
3%
3%
3%
331%
8110,.

105.13
103.26
102.12
106.6
104.16
104.29
106.12
103.11
Ins,

-
105.15
103.28
102.14
106.8
104.18
104.31
106.14
103.13
ma a

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
July 19 1935

Stocks,
Number of
Shares

Railroad
and Mina.

Bonds

State,
Municipal &
ForeignBonds

United
States
Bonds

Total
Bond
Sales

Saturday 
Monday 
Tuesday 
Wednesday  
Wednesday  
Friday 

Pfsfat

442,940
949,110
900,523

1.357,940
1,495,540
1.149,220

$3,547,000
6,234.100
5,802,000
6,821,000
7,208,000
7,409,000

$886,000
1.504.000
2.106,000
1,416.000
1,289.000
1,271,000

3199,000
426,000

2.378,000
1,228,000
780,000
355,000

34,632.000
8,164,000
10,286,000
9,465,000
9,277,000
9,035,000

A 9011 972 I27 A21 nnn 18.472 nnn SK Ian nAn ...,... ....., .......

Sales at
New York Stock

Exchange

Week Ended July 19 Jan. 1 to July 19

1935 1934 1935 1934

Stocks-No. of shares.
Bonds

Government 
State and foreign 
Railroad & industrial_

Total 

6,295,273

$5,366,000
8,472,000
37,021,000

4,042,475

$15,597,500
9,981,000

37,252,000

141,042,882

$435,379,000
216,698,000

1.173,094,000

210,096,772

3317,925,300
351,628.500

1,333,890,000

350,859,000 $62,830,500 $1,825,171,000 $2,003,443,800

'CURRENT NOTICES

-Fred W. Schulz, who was for many years with the Municipal depart-
ment of the Continental Illinois Bank and Trust Company of Chicago, has
become associated with A. G. Becker & Co. in the Municipal Buying
department of its Chicago Office.

-Hare's Ltd.. 19 Rector St., New York, has prepared a circular on the
Firemen's Insurance Company of Newark containing a comparison of the
consolidated operating account for the five months ending May 31 1935
and the same period in 1934.

-Frank C. Masterson & Co., 25 Broad St., New York, have issued
their quarterly booklet on unlisted securities listing approximately 2,500
stocks and bonds with bid and asked prices as of June 29 1935.

G. Novotny & Co., Inc., announces the election of John A. Mac-
Laren as a director and Secretary. Mr. MacLaren was for 10 years with
The Hibernia Securities Co. of New Orleans.

-Arthur P. Ehlenberger, formerly with Andrews, Ware & Co., has be-
come associated with Sullivan & Gjobye in their municipal bond trading
department.

FOOTNOTES FOR NEW YORK STOCK PAGES

• Bid and asked prices, no sales on this day.

I Companies reported in receivership.
a Deferred delivery.
a New stock.
r Cash sale.
r Ex-dividend.
y Ex-rights.
12 Adjusted for 25% stock dividend paid Oct. 1 1934.
77 Listed July 12 1934; par value 10s. replaced El Par. share for share.
U Par value 550 lire listed June 27 1934; replaced 500 lire par value.
31 Listed Aug. 24 1933; replaced no par stock share for share.
77 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934.
"Adjusted for 100% stock dividend paid April 30 1934.
"Adjusted for 100% stock dividend paid Dec. 31 1934,
0 Par vales 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
41 Listed April 4 1934; replaced no par stock share for share.
w Adjusted for 25% stock dividend paid June 1 1934.

The National Securities Exchanges on which low prices ednce July 1 1933 war•
made (designated by superior [limes in tables), are as follows,ti 

Richmond 

ollRowicsh 

Stock

•

•

New York Stock "CincinnatiCoiot000ks stock 

St. Louis Stock

s 

Springs 

w Pittsburgh Stock
New York Curb "Cleveland 

• 
Cleveland Stock

New York Produce 

:4

New York Real Estate II Denver Stock w Salt Lake City Stock

"Seattle Stock

Baltimore Stock 17 Detroit Stock w San Francisco Stook
Boston Stock
Buffalo Stock 

:7. LmceinnAenaivgeleslis-Ssttoe. 

Paul 

77 San.Francisco Curbaul
I' Loa Angeles Curb "San Francisco Mining

California Stock 
I

Chicago Stook "New Orlean ,Stock w Spokane Stock
' Chicago Board of Trade al Philadelphia Stock 0 WaillingtOn (D.C.) Story
I Chicago Curb

•
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sales

Volume 141 
389

Report of Stock Sales
DAILY,

Occupying
A. ---- 

York Stock Exchange
AND YEARLY

Nine Pages-Page One

- -

-New
WEEKLY

Altogether
,

NOTICE-Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No see0Unt is taken of such
In computing the range for the year.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Ruses Jan. 1
On Basil of 100-share Lots

July 1
/933 to
June 30
1935

Range for
Year 1934

Saturday
July 13

Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday I
July 18 I

Friday
July 19 Lowest Highest Low Low E1114$

*3412
11134
*5712

•89

•1034

•14634

158
*1244

*5714

*1734

*12812

*158

*121

*10712 ---

per share
36
11134 *112
5812

638 634
91

311/4 3134
11

1212 1238
*734 8

148
*78 118

1614 HA
•112 14
1 118418 414

*4 4N
4 4
10 10
2534 26

15812
127

472 5
5912

2438 2434

1818
252 278

*25 29
67 6714
46 46
2714 271
*60 64
33 3314
-

140 140
160

2012 2114
53 5334
*10 1034
*68 77
8912 8912
*30 35
3 32634 2738
1412 1412

13134
78 78
518 538

372 318
2712 2712
838 8'2
2034 2034
*1011 1078
*412 5
*23 2312
331/4 3312
318 34
2712 28
7 714•214 234
1538 1524
50 5013
2334 2334
838 838
*734 812
*19 1912

- 
---

*2738 30
31/4 312
2338 2378
214 2138

15 1518
151 151
21 2138
87 87
*834 9
2312 2312
4212 4234
135 135
*11534 116
*74 7412
*13812 _ -_
1712 1-818
9334 94
*36 37
*5812 5914

•136 138
2114 2114
12712 12738
*9312 941
95 9614

*13712 1401
412 41
1514 151

1034 107
7014 701
24 714

*434 447k
*311 3
*311 31
*334 4
4014 4038
1538 16

*1812 21
144 1418

*10212 104
.512 8
44 4412

•122
*104 10412
*334 378
61 61
*95 102
---- ----

$ per share
*3412 36

11312 *112
5812 594
638 618

.89 91
3112 314
11 11
12 1214
*724 8
14634 14712
078 14
Mg 1612
.112 134
1 14

*414 412
*4 418
*4 414
*812 1018
26 2814
1564 15918
*12418 127

434 474
*574 60
2412 2418

1712 1734
278 3

*25 29
87 67
46 4612
27 2714
62 624
3334 34
12612 127
13834 13912

*158 160
2012 31
5312 5434
010 103
*69 7138
90 91
*30 35
034 338
2632 261
1412 141

*121 125 -
4 4

*412 534
378 4
264 2634
814 814
2018 2012
*10 1018
*41. 478
23 23
3314 334
3 3%

*26 27
718 74
214 214
164 1634
5212 54
2312 2318
814 838
8 8
19i4 1914

010712
*2738 30
314 338
2312 24
2118 2134
15 1514
*15114•151342138 -21-18

8812 90
872 9
2212 23
4214 43

*134 136
11612 1161
744 7434

•13812
18 1-812
937 937
3612 36N
5812 58',

*135 138 -
*2138 22
125 127
*94 947
95 96
138 138
43 424
1514 1672
1028 1018
70 7012
718 74
4334 438
05* 24
3N 34
4 4
42 42
1534 1614

*1912 201
14 14

104 104
*512 8
44N 45

 *122 . _
10412 16412
324 37
6034 6074
*97 102
---- ---

$ per share
*3412 36

11312
5938 5934
64 634

*89 91
314 3138
1034 1034
1014 1012
•734 8
145 14612

*78 118
1614 164
*112 134
1 118
44 414
4 4
4 4
*918 1018
27 28
15512 157
*12512 127
41/4 458

*58 594
24 2434

1714 1712
3 3

*244 29
6612 6612
46 46
2638 27
62 62
34 3414
127 12712
13812 13934
158 158
20% 2038
51 53
*1018 1034
7118 7138
*9038 92
*30 35
*34 338
2512 26
144 1412

*121 123
*78 1
*412 534
334 334
26 26
•8 814
*1912 20
*1018 107
*412 414

*2234 2312
3312 34
3 3t8
2534 26
7 712
*238 3
154 1638
53 5418
2314 2312
*8 838
8 804
19% 1912

*108 __
*2812 -30

312 312
2312 233;
2134 2134

1418 1518
15114 15111
2118 2138

*8712 90
884 834

*23 24
424 43
133 13412
116 116
7414 7414

*13812 _ _
1712 1-8.
933 937
3638 361
5813 581

*13612 138
2138 211
125 123
94 9412
96 964

*138 14012
412 glg
1614 1614

1038 104
7034 703
74 2%
43 4314
038 34
*3 338
*4 418

*4112 43
1518 1614
*1878 21
14 14

*10378 10538
4.6 8
45 4578

*122
10412 1041
334 31
6012 61
•97 1011
---- ---

$ per share
*3412 36
*113 11312
5934 62
634 678

*89 91
3138 3138
1038 1078
11 1114
71/4 8

14612 14712
1 1
164 1614
*112 134
1 118
*358 4
*314 418
*312 44
*9 1018
27 2712
157 157
*125 127

458 478
5912 5912
24 24%

1738 1712
3 318

*26 29
6512 66
4618 47
2638 2818
*62 63
3414 341

*127 127'2
139 1401
*158 1591
2018 21
51 53
1038 1114

*7012 73
*9038 918
*30 3
*31/4 31/4
2534 2612
134 1414
121 121

78 78
*412 534

334 318
25:4 2638
814 814

*1912 2012
*1018 1034
44 438
23 2334
3418 3418
3 318
24 2534
74 74
*238 3
1614 1638
5412 5514
23 231
838 838
*8 81
1914 1932
108 _ _* 

-*2812 30
338 338
24 2438
2112 22

15 1514
*15114
2138 -213
90 90
824 81
2318 23'4
43 431
13512 136
116 116
7414 745*

*13E02 
.- 

__
18 18
93 9513
3612 37
5878 59

*13612 138
2138 2138
127 12712
9438 9432
9512 9614
138 138

41. 412
15 1512

104 Ws
*70 71

714 738
43 45
N 52
218 3
4 4
4218 421
1618 1638
*20 21
1418 1418
10538 10538
•6 8
46 47

 *122 -
10414 1-05
334 414
61 6314
*97 10118
2134 2672

S per share
*3412 36
*113 11312
61 6212
64 718

*89 91
x3112 3112
11 11
II% 1112
724 772

14812 14934
*1 112
1618 1638
*112 134
1 118
33 4

*112 4
34 312
*812 1018
2678 2712
15812 15938

*12512 127
434 5
5912 5912
2414 25

1778 1814
3 3

*27 29
64 6512
4812 4612
2712 2178
03 63
3414 361.
127 127
140 142%
*15812 15912
2034 211
5234 538
1034 1034
71 71
91 91
*30 35
*312 332
26 2838
134 14

*115 12118
7g 78

*413 534

334 378
26 2612
*814 812
20 2012
94 10
*412 44
24 2414
3334 34
3 3
22 25
732 814
*232 3
1638 1684
5512 551
s2314 23o
832 81
818 8'8
19 1938

*108 -
*2812 -30
312 358
24 24's
21 2184

15 1538
*15112
2138 2214
8934 901
*812 93
2318 23's
4212 4332

*135 137
1151/4 11534
7414 744

*143 _
1818 -1812
100 100
3712 38
67 5818

:313612 138
2112 2168
12634 12712
94 95
954 9714

•138 14012
414 44
1512 16

1034 11
*70 71
74 732
4412 4514

*38 3*38•272 332
4 4

*42 43
16 1638
2012 201
1312 141
10578 1061
*6 8
47 4814

*122  
105 1-064
44 432
6112 6314
•97 102
2618 2634

$ per share
36 36

•113 11312
615* 6214
64 714

*89 91  
31 3112
1034 11
1134 12
71/4 8

1494 14914
1 I

1614 1614
.112 134
1 14
338 4
*312 414
312 312
*812 10
2612 27
15914 15938
*12514 127
434 44

*5714 59
2418 244

184 1814
3 3

*27 29  
614 6318
4014 4014
2114 2134
8334 64
3512 36
127 127
1404 1421
1584 1581
2018 21
51 53
1034 liii
*71 703
92 927
*30 35  
*312 332
2514 26
1314 14

•115 12318
3* 78

*412 534

312 334
2534 2534
8 814
1812 1912
*10 1072
44 438
24 24
333* 34
27s 278

2212 24
784 8
*238 3
10 1632
5414 541
2334 2414
814 81
84 814
19 1914

•I08 __
--*2812 30

312 334
234 2414
21 211_

1518 1512

2112 /218
*90 9012
812 824
2278 2338
4214 4278
138 136
11412 11512
7434 7434
143 143
174 1814
100 100
38 384
5512 5618
133 1364
214 2112
126% 12738
9412 95
96 9612

*138 14012
*4 412
1518 16

1012 1034
70 70
712 74
4312 43N

kt*2% 314
4 4
4,32 4218
1512 1618
20 20
144 144

*10514 10612
*6 8  
484 484
122 1224
10634 10712
4 44
6112 62
*97 102  
2538 2614

Shares
40
10

4.000
29,800

1,300
3,200
6,800
1,000
2,300
300

8,400

__- 
__

6.400
600
100
900
100

12,700
3,500

6.400
200

16,200

2,700
2,100

5,300
1,100
6,200
120

2,700
140

6,600
600

15.300
7,000
1,400
200

1,000

100
4,800
5,800
100

1,400
100

5,600
2,200
700

1,200
200
200

1,200
2,200
4,100
1,500

10,000
30

10,100
4,900
7,300
1,100
1.000
4,000 

7.100
4,000
3.700

52,900
 20
30,000

800
1300
270

12,700
600
100
700
20

12,400
420

1.800
2,900
400
800

9,800
1,100
8,400
200
900

1.200

6.500
600

2,300
4,400
100
500
900
600

72,000
200

1.300
150

4,700
30

1,800
29,500
6,800

11,500

Par
Abraham & Straus No par

Preferred_  100
Acme Steel Co 25
Adams Express No par
Preferred 100

Adams M11112 No par
Address Multlgr Corp 10
d R I  No par

Affiliated Products Ine No par
Air Reduction Inc No par
Air Way Elee Appliance No par
Alaska Juneau Gold 6110 10
A P W Paper Co No par
:Allegheny Corp No par

Pref A with 230 ware 100
Pret A with 240 wart 100
Prof A without warr 100
2S4 % prior cony pret_No par

Allegheny Steel Co No par
Allied Chemical & Dye-No par

  Preferred_  100
Allied Stores Corp No par
5% pie! 100

Albs-Chalmers kalg No par
Alpha Portland Cement No par
Amalgam Leather Co 1
7% preferred 60

Amerada Corp No par
Amer Agrlo Chem (Del)  No par
American Bank Note 10
Preferred 50

Am Brake Shoe & WV-No par
Preferred 100

American Can 25
Preferred 100

American Car & !My No par
Preferred 100

American Chain No par
7% preferred 100

American Chicle No par
Am Coal of N J (Allegheny Co)25
Amer Colortype Co 10
Am Comm'i Alcohol Oorp---.20
American Crystal Sugar 10
7% 2nd pret 100

Amer Encaustic Tiling...No par
Amer European Sec4____No par
Amer & For'n Power No par
Preferred No par
2nd preferred No par
$6 preferred No par

Amer Hawaiian S S Co 10
Amer Hide & Leather-No pa
Preferred 100

Amer Home Products 1
American Ice No par
8% non-cum pref 100

Amer Internal Corp No 1141
I Am L France & IroamISepre1100
American Locomollve No par
Preferred 100

Amer Mach & Fdry 03.--No par
Amer Mach & Metals.-No par
voting trust cas No par

Amer Metal Co Ltd Ni' par
8% cony preferred 100  Amer News, N Y Corp- Ng par

Amer Power & LIghli.....No par
$8 preferred No par
$5 preferred No par

Am Rad & Stand 8an'y_ No par
Prefer red 100

American Rolling MIII 25
American Safety Ramer __No par
American Seating v 1 *.No par
Amer Shipbuilding Co___No par
Amer Smelting & Retg-No par

Preferred 100
2nd preferred 6% tam 100

American Snuff 25
Preferred 100

Amer Steel FoUndria.......N2 pa
Preferred 100

American Stores No par
Amer Sugar RefluIng 100
Preferred 100Am Sumatra Tobaceo___No par

Amer Telep & Teleg 100
American Tobacco 25
Common clam B 25
Preferred 100

:Am Type Founders No pa
Preferred 100

Am Water Wk, & Elec-No par
lett preferred ______ --. _No par

American Woolen_. ____No par
Preferred 100

:Am Writing Paper 1
Preferred No par

Amer Zlne Lead & Smelt_100
Preferred 28

Anaconda copper MinIng 50
Anaconda Wire & Cable_No pat
Anchor Cap No par
$8.50 cony preterred_No par

Andes Copper Mining 10
Archer Daniels Micli'd-No par
7% preferred 100

Armour & Co (Del) pref -.106
Armour of Illinois new 
$6 cony pre: No pat
Preferred   _100

Armstrong Cork Co No par

3 per ghats
32 Apr 8
110 Jan 10
51 June 25
414 Mar 15
8434 Jan 2
28 June 6
8 Jan 12
412 Mar 18
614 Jan 15

10434 Mar 18
14 Apr 3

154 N142 13
112June 24
34 Mar 30

232 Mar 21
2 Mar 27
134 Mar 28
638 Apr 2
21 Jan 12
125 Mar 18
123 Apr 20
34 Mar 13

249 June 17
12 Mar 13

14 Mar 13
214 Mar 14
26 June 25
4812 Jan 11
414June I
1312 Jan 12
43 Jan 11
21 Mar 29
119 Jan 8
110 Jan 15
1511/4 Jan 4
10 Mar 13
2512 Mar13
8 Jan 30
38 Jan 11
66 Feb 8
30 Mar 26
238 Mar 14
2212 Mar 18
612 Feb 5
5732 Jan 2
34Mav 24
234 Apr 2

2 Mar 13
14 Mar 15
372 Mar 14
12 Mar 30
8 Apr 18
214 Mar 13
17 Mar 13

x 294 AM. 12
218 July 19
22 July 18
44 Mar 18
114 Mar 13
9 Mar 13
32 Mar 19
184 Mar 13
414 Apr 4
412 Apr 4
1311Mar 15
72 Jan 2
224 Jan 3

112 Mar 13
1012 Mar 13
838 Mar 13

1012 Mar 13
13412 Mar
ihl4Marlg
66 Mar 14
4l2 Mar l'
20 Mar 14
315* Apr 3
121 Feb 4
103 Feb 14
63 Jan 16
125 Feb 20
12 Mar 14
88 Feb 4
334 Apr 4
5512 Mar 30
12612 Jan 3
1812 Jan 29
9874 Mar 18
7212 Apr 8
7434 mar 21
12918 JIM 18

212 Mar 18
9 Mar 15

718 Mar 13
48 Mar 19
412 Mar 13

3512 Mar 18
28 Mar 29
214Mar 15
3 Mar 13
31 Mar 20
8 Mar 13
1618 Apr
1212May 15

100 July
312 Mar 21
36 Jan 16
1184 Jan
97 Apr

I 34 Apr
5512May
ke Jan
2538 July 19

5 per share
3712May 15
114 Apr 5
6212July 18
74 Jan 3
90 May 29
3312 Jan 2
1118May 17

131238
-Fue Feb Y 1188

149345uly 18
118 Jan 7

s2018 Jan 9
34 Jan 8
118 Jan 7
7 Jan 4
61/4 Jan 2
838 Jan 5
1234May 14
3012June 19
160 July 9
12712 Feb 27
614 Jan 13

8118July 10
2534July 10

Mg Jan 5
312May 17
33 Apr 22
7014May 17
5734 Feb 16
2814July 1
6414May 10
2612July 18
12712July 16
144 June 22
168 May 3
2114 July 13
5434July 15
1312 Apr 24
8518 Apr 26
96 June 8
32 June 28
338May 17
3314 Jan 3
1734June 11

12712June 14
3 Jan 3
512May 13

512 Jan
2918June 2
938June 2

2214 July 1
13 Jan 1
612May 2
2734May 2
344July
44 Jan 1
3734 Feb 1
814July 1
6 Jan 1
2014 Jan
564 Jan
24i July
934 Apr 2
94 Apr 2
2138May 2
10978June 2
3012 May
4'! July
2778May 11
2334June 5

164 Jan
15114 July 16
24 Jan
9018July 18
912July
2614 Jan
4714May 17
144 May
117 May
76 June 26
143 July 19
1812July 15

100 July 18
43 Jan
704 Feb 16
14012May
2412 Jan
1301/4July 10
9612July
9812July
14014June 11

634 Jan 18
191/4 Jan 18

:1418 Jan 10
7414July
938May 21
5112May 21
134 Jan 18
612 Jan 18
538Nlay 23
46 May 23
1818May 23

1 25 May 17
173* Jan

6 109 Apr 26
734May 25
481/4 July 19

4 12214July 19
3 10712July 19
3 64 Jail
1 7038 Jan 10
2 1(us12 Feb

264July 17

atm sh
30
89
21
414
65
141/4
6
31 8
472
8012
34

152s
112
1/4
238
2
14
64
1314
1074
117
31/4
18
101/4

111/4
214
214
27
20
1112
3412
1912
88
80
120
10
254
4
14
434
20
2
2034
612
32
34
234

2
111/4
Vs
1014
814
214
17
2414
3
2534
412
114
9
32
12
3
3
1212
63
2034
14
1018
832

7 94
10712

7 1214
8314

6 2
7 15

284
8 71
6 57

43
106
104
52

9 11 3314
4512

6 102
3 11

981/4
9 6312
9 6412

105
212
7

714
2 48

44
3512

118
24
3
31
8
753

4 124
80
314
2174
106
64

3 314
4614

4 3114
2 13

For

$ per Oars
35 43
89 111

-6 -1-1-1;
7014 285
16 3418
614 111/4
314 734
474 932
911/4 113
11/4 312
164 234
234 fla
114 54
438 1618
4 1432
312 1432
- - --
-15- -1312
11514 16034
12214 130
34 814
2514 6312
1014 231/4

1114 2014
24 714
25 65
39 5532
254 48
114 2514
40 5012
1912 88
96 122
9014 11434
12612 15212
12 3372
32 5612
44 1214
19 411
ON 705*
22 3512
218 512
2034 624
612 1312
612 7312
118 5
4 10

87- 1314
1114 30
64 1714
11 26
1012 2238
872 1012
1734 • 6214
2534 364
3 10
2534 5514
634 11
31/4 10
1412 2832
8512 7434
1234 231/4
314 105*
412 10
127g 271/4
63 91
21 3414
3 124
114 244
94 264
10 17%
1114 13774
131/4 2814
36 •1614
214 Pi
171/4 30
804 514
100 126
714 10012
OM 71
106 12712
1014 2612
5974 92
37 4414
46 72
1031/4 1291/4
1314 24
1004 1254
654 854
67 89
1074 13014
3 13
74 2834

1254 271/4
54 80
7 174
86 8334
1 44
21/4 174
34 9
364 504
10 1734
94 1838
134 245*
84 106
44 1012
264 391/4
10 117
764 1031/4
31/4 614
ON 714
64 86
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Raw Since wan. 1
On Basis of 100-share Lots

July 1
1933 to
June 30
1935 

Range
Year 1934

for

MCASaturday
July 13

Monday
July 15

Tuesday
July 16

1Vednesday
July 17

Thursday
July 18

Friday
July 19 Lowest Thohest Low Low

$ per share
54 538
*534 7
*72_
1112 -1-1-58
97 97
*72 75
*3812 4978
50 5038
*8834 90
22 2212
*578 7
*71 8
2518 2512
*40 41
011014 11212
*111 11158

638 638
224 23
712 712

*40 4312

$ per share
528 54
*534 7
*72 _
1112 -1-218
9734 98
76 76
*3812 4978
5034 5158
8834 8912
2212 2338
*578 7
*7Is 778
2518 g512
*3912 41
*111 11212
*111 11158
67ti 678
2234 2234
714 714

*40 4313

$ per share
538 538
*534 718
*72 __
1112 1131
98 9834
.72 76
*3812 494
5018 5114
8914 8912
22 2212
*578 7
.7ls 77s
25 2518
40 40

*112 11212
*111 11158
*514 678
2214 2212
*7 712
*40 4312

3 per share
514 514
*534 7
•72 __
1112 1112
99 99
72 72
*3812 4978
5034 5134
8878 8978
2212 2314
*53* 634
•710 77s
2438 25
*3934 40
*112 11212
.111 11158
*6 612
22 2234
*7 712

.40 4312

$ per share
538 558
*534 7
*72
1112 -1-1-3-4
99 994
*7012 73
*3812 4978
5138 5238
8938 8934
2238 2278
554 634
•718 772
2358 2458

.3912 40
*11004 11212
*111 11153

*658 64
2234 2338
634 7
40 40

$ per share
512 558
*034 7  
*72 __
1134 -1-2
99 100
*70 73
3812 3812
61 5134
*894 8934
22 2212
578 578

*718 778  
2134 2312
*3978 40
112 112

.111 11158  
658 634
2212 2234
7 7

*40 4312

Shares
3,600

. 
_-  6,C00
1,300
300
30

22,100
2,100
7,800

20

23,400
100
20

500
3.700
700
10

Par
Arnold Constable Corp 5
Artloom Corp No par

Preferred 100
Associated Dry Goods 1
6% 1st preferred 100
7% 218 preferred 100

Associated 011 25
Atoll Topeka & Santa Fe____110
Preferred 100

Atlantic Coast Line RR 100
At 0 & W 1 SS Lines____No par
Preferred 100

Atlantic Rettning 25
Atlas Powder No par

Preferred 100
Peel 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
6658 Mar 28
1912 Apr 3
3 Mar 6
6 Mar 5
2138 Mar 12
3234 Apr 3
1063* Jan 2
111 Apr 30
4 Mar 13
15 afar 18
512May 6
3512May 7

$ per Mare
638 Jan 3
7 June 19
7018 Jan 22
134 Jan 8
100 July 19
76 July 15
3312June 27
5558 Jan 7
91 June 26
3714 Jan 4
7 Jan 7
912 Jan 19
28 May 16
44127.fity 16
11212June 20
111 Apr 30
734 Jan 8
2934 Jan 7
14 Jan 2
63 Jan 23

I NIT sh
272
318
6334
714
44
36
26
3534
5314
1912
3
6
2118
18
76
111
4
15
4
2752

$ per share
... 84
4 1012
6334 7018
74 184
46 90
36 644
2912 4012
454 7324
7918 90
2412 544
5 16
'77. 24
2142 154
3514 5512
83 107

54 164
163* 574
612 1658
3114 65

- - -
372 1
238 238

-- - -
278 1
212 234

-- - -
2; -2-%
212 24

--
2;
212

- -
1
234

_-
2;
212

_ -
I
234

_-
3 

_
278 -
24 24

.
-4;i65
7,900

Aviation Corp of Del (The)____Ii
New.. 3

Baldwin Loco Works____No par

3 Mar 13'
234July 10
14 Feb 20

64 Jan 3
314July 5
653 Jan 9

3

11 2

324

412

104

16

1134 1134 1214 1314 13 13 1334 1414 1418 1438 14 14 2,400 Preferred 100 713 Apr 3
-Mar

2634 Jan 21 712 1614 6434

103.1 1118 11 1138 11 1114 1118 1138 1118 1112 1034 1114 12,600 Baltimore & Ohio 100 712 13 15 Feb 18 712 1234 34,2

1278 1278 *1278 1338 *1234 1358 1234 1338 1314 1312 1318 1314 1,100 Preferred 100 918 Mar 13 1778 Jan 7 918 16 3738

*105 10912 *105 10912 *105 10912 *105 10912.105 10912 106 107 120 Bamberger (L) & Co pref 100 10034 Feb 21 109 May 4 86 864 1024

04414 45 45 45 45 45 4438 4434 4434 4434 4412 4434 800 Bangor & Aroostook 60 364 Mar 12 45 July 15 294 3512 464

*11118 114 .11118 114 11118 11118 *11114 112 112 112 *11114 114 20 Preferred  . 100 10614 Mar 18 115 May 8 9112 95,8 115

*438 434 *438 434 458 434 .412 5 *412 5 *434 5 200 Barker 13rothers No par 314 Feb 25 54 Jan 22 214 24 612

4112 4112 *4112 43 43 46 48 48 4812 4812 4878 49 650 614% cony preferred 100 32 June 21 49 July 19 14 1618 3812

878 878 834 878 812 834 812 834 838 834 84 814 9,900 Hamadan Corp 5 578 Mar 6 104May 16 578 578 10

*47 4778 47 4712 47 4718 47 47 4612 4012 *4618 4738 1,200 Bayuk Cigars Inc No par 3712 Mar 14 5038June 18 23 23 4354

*11014 113 *11038 113 *11038 113 *11038 113 *11038 113 *11038 113 let preferred 100 10734 Jan 11 115 May 16 80 89 109,2

1412 1412 1412 1458 *1412 15 1438 1458 1478 1518 15 15 1,400 Beatrice creamery 25 1418 July 6 19 Mar 1 834 1014 1934

*100 104 *100 105 *100 104 *100 104 103 103 105 105 200 Preferred 100 10012 Jan 5 10818June 18 56 55 100

*8912 93 90 90 *87 92 *87 92 *8934 G2 *8934 93 200 Beech-Nut Packing Co 20 72 Feb 2 91 July 9 54 58 7638

12 12 1134 1218 1158 1134 12 12 1134 12 1134 1134 2,000 Belding Hemingway Co__No par 1118 Mar 18 1312 Feb 23 7 ars 153*

*86 89 *8534 89 *8534 89 *8534 89 .8534 89 *8534 89  Belgian Nat Rys part pref 85 Apr 26 11712Mar 7 8334 9512 127

1612 164 164 1658 16 1638 1638 1714 1718 1738 167s 1714 48,000 Bend!' Aviation 5 11'4/Mar 13 1712 Jan 2 934 024 23%

*1778 1818 1778 1814 1818 1818 1818 1812 1818 1814 1814 1838 2,900 Beneficial Indus Loan____No par 1518 Mar 13 1933July 5 3 12 1218 19,8

4338 4334 4338 4334 44 44 4414 4434 4512 46.0 4478 4412 2,600 Best & Co No par 34 Jan 30 46 July 18 21 26 40

30 3078 3018 3112 3058 3118 3114 3158 3178 324 3158 3212 43,200 Bethlehem Steel Corp -..No par 2158 Mar 18 3438 Jan 8 2158 2418 4912

78 78 7814 79 7812 738 79 7912 7938 82 8134 8318 6,700 7% preferred 100 5534 Mar 18 8318 July 19 4438 5478 82

2038 2078 20 20 2014 21 2012 21 2034 211 2012 204 1,380 Bigelow-Sant Carpet Inc_ NO par 1434 Mar 19 2614 Jan 23 1434 194 40

1178 12 12 1214 1178 12 1134 1238 1238 1234 1214 1212 12,100 Blaw-Knox Co No par 958 Mar 14 1378 Jan 8 6 6 164

*1712 2014 .1712 2014 *1712 2014 *1712 2014 *174 2014 81712 20,4  Bloomingdale Brothers-No par 1638June 19 234 Jan 21 16 17 26

*111 11112 *111 112 111 111 111. 111 x110 110 *____ 110 80 Preferred 100 10314 Jan 22 112 June 19 65 88 109

.53 58 *53 58 *53 58 *53 58 58 60 GO 67 330 Blumenthal & Co prof 100 2814 Mar 13 07 July 19 28 28 5814

878 914 858 9 812 834 834 91_ 918 913 9 94 12,500 Boeing Airplane Co 6 618 Mar 18 10 Jan 2 618 634 11,4

4078 4114 42 4212 4312 44 4412 46 4412 4534 45 454 8,100 Bohn Aluminum & Br 5 395 July10 597a Jan 8 3334 4412 58%

897 9812 *97 9812 98 9812 9912 9912 99 100 98 100 370 Bon Arni class A No par 90 Jan 31 100 July 18 68 76 94

4734 4734 4712 4712 4634 47 1,000 Class 13 No par 4634 July 19 47l July 17 _ __ -_

2..iT8 25.18 25 2514 2518 2514 2514 2558 2512 2534 2512 2558 9,400 Borden Co (The) 15 21 Mar 29 2534 Jan 7 a 194 28,4

4378 4414 44 44 4312 44 4334 4414 4334 4414 4334 4414 7.600 Borg-Warner Corp 10 2814 Jan 15 4414July 13 1118 1618 3159

*438 6 *4 6 *4 6 *4 6 *414 6 *5 6  Boston & Maine 100 334 Mar 27 712 Jan 4 334 54 104

*4 73
1078 11

*58 4
1034 11

*4 4
1058 1158

*34
1158

78
1178

*58
1134

4
12

*58 78  
1112 1134 31,100

:Botany Cons Mills class A___50
Bridgeport Brass Co No par

12June 6
812 Apr 30

14 Jan 9
12 July 18

12
812

7.
_

3

"2-4:3-8
3534 3614 x3534 3658 3538 3578 3534 3618 36 3612 364 37 28,400 Briggs Manufacturing No p., 2412 Feb 7 3718July 9 614 12-

*39 40 *3914 40 40 4014 40 4038 4014 4014 40 40 1,100 Brigge & Stratton No par 2318 Jan 17 42 June 22 1013 14 2712

3278 3278 3238 3212 33 3314 33 33 3278 33 334 3312 1,400 Bristol-Myers Co 5 3038May 25 3614 Jan 10 25 26 31,2

*134 2 .158 2 *134 2 *134 2 134 134 *134 2 200 Brooklyn & Queens Tr___No par 14 Apr 18 312 Jan 5 138 34 84

*19 20 *19 20 *1912 20 *1912 20 20 2018 *1912 204 400 Preferrtd No par 1418alay 2 317  Jan 3 14 3114 5314

4034 41 4014 4112 *394 4012 40 4012 4018 4034 403t 414 2,100 Bklin Manh Transit No par 3812 Mar 15 4418 Feb le 2534 2814 444

9812 9812 9812 9812 9834 9834 98 9858 9812 9812 9812 9812 2,400 $6 preferred series A_No par 90 Jan 4 994May 25 6914 824 117

63 63 *63 66 63 63 *63 6312 63 6312 64 64 , 500 Brooklyn Union Gas No par 43 Mar 18 65 June 28 43 46 8012

48112 6312 63 63 *62 64 62 6212 6212 6212 6112 6212 1,000 Brown Shoe CO No par 53 Mar 11 63 July 15 41 45 01

*121 12212 .121 1221 .121 12212.121 12212 *12014 12212 12214 12212 50 Preferred 100 12214July 19 12514 Apr 11 117 11814 125,4

*3,2 334 312 31 312 312 *34 34 3,2 312 312 312 800 Bruns-liaike-Collenuer___No par 338July 5 638 ;Jan 9 31, 4 1078

64 878
*1212 1234

67/1 878
1212 1212

634 678
1238 1238

7
1212.

714
1312

714
13

738
1358

714 74
13 13

4,500
4,800

Bucyrus-Erle CO 10
Preferred 3

414 Mar 14
818 Mar 15

818May 23
15 May 23

3.
6

312
6

938
141!

*90 93 *92 94 9112 9112 *90 93 *90 93 9112 9112 20 7% Preferred 100 624 afar 22 9113 July 16 47 50 75

438 414 44 438 418 414 4 44 44 414 4 414 8,900 Budd (E CH Mfg No par 314 Mar 15 514 Jan 2 3 3 73*

*31 33 31 31 *3038 3212 3034 303.1 *31 32 30 3212 500 7% preferred 100 23 Mar 14 347 July 3 16 16 44

438 417 438 44 411 438 412 458 412 434 44 5 ,12,200 Budd Wheel No par 212 Mar 21 518June 19 2 2 518

41, 41; *4 414 *44 438 414 44 *44 44 4,4 414 400 Bulova Watch No par 334May 13 478 Jan 16 212 24 64

1634 1738 17 1734 1634 1738 164 174 174 1818 1714 1734 18,700 Bullard Co No par 814 Mar 13
14

18's July18
234 Jan

418 578 1512

*4 58 *12 58 *12 38 *12 hi 12 13 *12 58 100 Burns Bros clam A No Dar
Class A vto No par

July 9
%June 17

25
112 Jan 23

1
38

158
N,

6
43*

.28 34 "8 Ai *'11 34 *4 34 *58 34 4 5s 00 Class B No par 14 Mar 20 138 Feb 7 1 1 312

*34 312 334 4 378 4 4 4 *318 4 378 34 750 7% preferred 100 3 Mar 16 94 Jan 23 3 4 1512

1212 1734 1714 174 1714 1712 1714 1758 1714 1738 17 174 12,700 Burroughs Add 1.fach.-No Dar 1314 Mar 14
8

174 July 12
318

1018 1012 .1918

51 2 112 112 112 112 *138 2 *134 2 *138 14 1,000 /Bush Term No par 1 Apr
3

Jan 21
1012

34 24 33*

•44 8 *5 818 *5 712 *5 714 *5 712 *5 712  Debenture 100 54 Apr
28

Jan 22 2 214 912

*1238 1412 1278 1278 1314 1314 *13 1412 *134 1412 *1318 14 20 Bush Term BI go prof etts 100 10 Mar 2212 Jan 21 418 54 21

*112 14 14 14 *112 158 112 112 112 152 *112 158 500 Butte Copper & Zino 6 118 Mar 12 234 Apr 26 118 112 314

*33 12 *38 12 38 12 *38 12 *33 13 *38 12 600 jButterick Co  No par 38June 3 134 Jan 3 38 159 434

16 16 16 1634 154 1618 16 1614 1618 1634 1578 1614 4.100 Byers Co (AM) No par 1138 Mar 14 2058 Jan 7 1138 1334 3334

*51 55 55 56 55 55 54 55 *55 56 55 55 200 Preferred 100 32 Mar 14 60 Jan 5 32 40 6772

3434 3434 3412 3514 35 35 34 36 3538 353* 3514 3512 6,800 California Packing No par 33 July 1 4212 Feb 18 1658 1834 414

.4 I., 38 38 38 38 38 38 38 38 38 38 2,700 Callahan Zlno-Lead 1 14 July 8 118 Jan 3 4 ix I%

318 31; 318 314 31.1 338 338 312 312 358 314 338 7,20(1 Calumet & Heela Cone Cop___25 212 Mar 13
Mar

44 Jan 7
2238July

212 234 65*

21 2138 21 2114 2014 21 1912 204 1912 20 194 194 13,400 Campbell W & C Ftly_-__No par 712 13 6 6 0 1578

1214 1214 1112 1178 1138 1112 1012 1134 1012 1078 1012 104 9,000 Canada Dry (linger Ale 5 834 Mar 27 164 Jan 7 834 1212 2912

*50 54 *50 54 *50 54 *50 54 *50 54 *50 54  Canada Southern 100 50 Apr 9
938 Mar 18

53 Feb 4
1334

44 4812 6612

978 10 10 1018 978 10 10 10 94 10 94 10 10,900 Canadian Pacing 23
1

Jan 9 938 1078 183*

34 34 3312 34 34 3418 344 344 34 3418 3334 34 2,300 Cannon Mills No par 30 June 36 Jan 10 2214 2812 383*

*814 914 912 912 93* 94 912 912 93* 95* •912 934 1,000 Capital Adminis CIA 1 438 al ar 21 958July 18 44 54 10,4

*4012 4112 *40 42 41 41 *41 42 414 4112 *41 42 70 Preferred A     --------------10 3212 Feb 25 42 July 11 26 2634 39

*8612 __ *8612 
-9-5
 *8734 '___

- 
*8734 _ __

-95
*8734 _ -

-95
*874

-9434
Carolina C/Inch& Ohio Ry__100 8214 Feb 27 87 May 17 60 74 86

*90 25 •90 *9158 94 *9134 95 593 20 Stpd 100 85 Mar 20 95 July 18 70 70 9212

5773 5812 58 5914 5712 5834 5712 6014 5934 5118 6018 6158 18,000 Case (.1 1) CO 100 4534 Mar 18 63 Feb 18 35 35 8634

*10112 103 *101 103 *10114 103 10212 103 10378 104 *104 105 250 Preferred certificates 100 8312 April 104 July 18 5678 5678 93

4934 50 4944 50 494 504 50,2 514 514 5214 51 52 8.700 Caterpillar Tractor No par 3612 Jan 16 52' July18 15 23 384
.41'8

2638 2634 2638 27 2618 2658 264 2738 27 2812 2718 28 24,600 Celanese Corp of Am No par 1913 Apr 26 3538 Jan 7 1718 1718

*234 378 *278 34 3 3 *3 334 .312 34 *3 334 100 :Celotex Corp No par 172 Apr 3 478May 21 118 118 als

•241 34 3 3 *278 312 *278. 312 *3,4 34 *314 312 100 Certlficatea No par 114 Mar 8
20

434May 21 78 1 4

2512 2612 *27 2734 2614 2614 *2634 2734 2614 27 2734 2834 400 Preferred 100 1114 Mar 3334June 13 212 612 2238

*26 2612 2612 2612 26 26 2514 2612 2534 26 25 254 1,900 Central Aguirre Asso__-_No par 2214 Feb 13
18

29 May 8 1834 184 32,2

*41 43 43 4312 *42 44 *42 4334 *42 44 *41 4312 200 Central RR of New Jersey _100 34 Mar 5518 Jan 4 34 53 92

734 734 734 734 712 712 758 734 7 7 612 612 1,000 Century Ribbon Mills_No par 614June 27
14

1238 Jan 16
10912

512 5i2 1238 ,

*102 115 *105 110 *102 110 *102 110 *102 115 *102 110  Preferred 100 9610.1ar Jan 2 75 82 110,2 '

5614 5734 5612 5712 5714 5838 5712 5838 577g 5812 574 5814 15,500 Cerro de Pasco Copper___No par 3858 Jan 15 6334 Apr 25 2334 3014 44,2

414 412 412 412 412 412 412 412 5 538 5 515 3,900 Certain-Teed Products___No par 358 al ar 13 658 Jan 7 258 314 73*

*28 30 *2812 30 *2914 30 30 31 3112 344 34 36 1.120 7% preferred 100 23 Mar 12 36 July 19 1038 174 35

*434 618 *44 64 *434 64 *434 618 *434 64 *44 618  Checker Cab 5 44 afar 27 658 Jan 7 438 412 1612

042 4312 4212 4212 4212 4212 421g 4212 43 43 *4212 43 500 Chesapeake Corp No par 36 Mar 12 4478 Jan 4 2912 34 4878

4412 4412 4414 4478 444 4412 4438 4434 4418 4412 44 4158 11,200 Chesapeake & Ohio 25 3718Mar 12 4538 Jan 7 374 3912 484

*34 112 *34 112 *34' 112 *34 114 *34 1,2 *4 l's  :Chic & East Ill by Co 100 1 Apr 26 24 Jan 12 1 118 7

*1 112
*58 31

*1 112
*:'S 34

*1 112
58 58

*1
58

112
34

*1
*58

112
34

*1 112  
58 34 600

6% preferred 100
Chicago Great Western 100

78June 3
58 Feb 28

24 Jan 8
24 Jan 7

4
58

11/4
14

8
512

0212 314 .238 314 *23.1 314 *234 3 *234 278 234 234 300 Preferred 100 158 Feb 28 412 Jan 4 14 312 113*

*1 234 *1 234 *1 234 *1 234 *1 23.i 1 234  :Chic Ind & Louis? oref____100 1 Mar 30 2 Apr 13 1 134 7

2418 2434 244 26 2412 2514 2412 25 2412 2478 2412 23 11,800 Chicago Mall Order Co 5 1918June 7 26 July 15 9 834 84 19

78 78 78 78 34 34 34 34 *34 78 34 34 800 :C1219 Mllw SIP & Pac-No par 14 afar 29
34

3 Jan 3 14 2 812

14 138 138 112 138 112 *138 112 112 112 114 133 2,200 Preferred 100 Mar 29 434 Jan 4 34 312 1314

178 178 178 2 134 2 2 2 178 2 178 17g 3,500 Chicago & North Western..  i00 138.June 28 54 Jan 7 138 312 15

412 412 4*53 5 *458 434 0458 5 44 478 434 434 1,400 Preferred 100 358July 1 1058 Jan 8 34 534 28

734 8 734 8 74 8 778 74 8 858 814 858 8,200 Chicago Pneumat Tool-No par 438 Mar 19 8o July18 338 34 972

4312 4358
*34 1

4314 4314
*34 1

43 43
34 34

*411.
*7;

4212
1

4212
78

4312
78

4012 42
*34 78

2.200
1,000

Cony preferred No par
:Chicago Rock Isl & Pacific__100

20 Mar 13
34 JulY 9

444July 11
258 Jan 9

1414
1

1414
138

2834
614

*178 218 *178 238 •134 2 *134 2 .134 2 134 134 400 7% preferred 100 14 afar 30 418 Jan 9 158 24 94

.112 158 112 112 112 112 112 112 112 112 112 11 800 8% preferred 100 14 NJ ar 13 4 Jan 10 112 2 8

*8 1012 *91.2 1012 *8 104 5912 10,8 *914 1018 914 914 200 Chicago Yellow Cab No par 914July 19 1113 Jan 3 918 918 216

For footnotes see page 388
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IIlall AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

for
the

TVeek

STOCKS Range Sine, Jan. 9
NEW YORK STOCK On Basis of 100-share Lois

July 1
1933 to
June 30
1935

Range for
Year 1934Saturday

July 13
Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19

EXCHANGE
Lowest Highest
- Low ROA

$ per share
1914 3033
334 11%
104 1733
2914 (1(180
1714 243s
07 0212
13 21,
834 21%

7013 78-
38 45
2478 45
1.15 Ill
9514 161 1,
5013 57
314 314

933 18 13
6813 10213
10 2812
74 94

5
333 83,
1012 32
1633 405
13 3314
11 30
58 77,4
2113 4133
633 1914
52 7834
41 71
1833 4014
234 3013
38 53
24 30%
914 110

35% 81
91 114
1534 3634
1 354

314 5334
3 13%
22 3533
714 14%
32 61
55 58
514 1338
31 75
454 7471
49 70
133 633

1033 2033
1813 47%

s7I 95
113 4%
714 14'4

108 11218
21s 634

12 Vs
6,3 1334
233 533
54 1433
74 '2%

4414 64
5634 64,2
6 1l,
23% 3614
N 23

1534 2234
4012 51
6513 841,
135 15013
333 1133
28 3614
8 1713
18% 3633
35% 3414
47 84
333 633
17 3833
44 71
72 318
314 1012
312 973
20% 65
37 5233

134 2933
434 954
24 533
514 124

7514 91
644 90
II 21%
6 814
104 344
1014 1914
35 7312
14 333
33 1314

6312 84
5 7
10 1814
29 5514
99 117
21 2812
28% 3412
32 4614
11 23
1414 2812

8 20
5 1172
33 15*
12 218
3 II%
13 23
92 110
100 103%
115 12813
90 107 -
21 30
418 12,,
79 1161-
120 147 

2

1218 3213
6 19,4
15 3133
80 11012
3 718
414 958
214 9
638 2134
6 19

Low$ Per share
*27 2712
5 518

*18 19
5214 63
2038 2038
9434 9434
*334 433

*1512 16
29 2938
*8234 85

*45- 
_

*2614 21 14
*125 126
*216 21734
*5514 5534

*426 __
17 174

*103 101
1814 1812
10012 10012

*612 712
*114 112
10 10
*1112 17
16 17

•11 1434
*00 9114
76 7714
714 78

*73 7413
*66 74
483 4812

*11238 1-1114

__
ai -dm,

*11214 11314
1912 194
112 138

50 50
*612 94
35% 3512
1318 13%
*43 44
*52 6012
.734 8
*67 71
*7712 7812
*7638 

-- 
r.-

4 4
1534 1534
2533 2538
98% 99
21 218
814 838

*11034 11218
4 4

11 12
084 034
38 338

6 6
78 78

•6014 62
8514 857
*104 1034
*3713 3712
% 78

2034 2034
5314 5314
77 7758

*15114 162
438 433
3812 384
14 14
*3514 353
4613 4612
*76 82

418 44
2034 2034
*6413 70
*1 138
*64 814
*612 614
*68 6934
*41 4134

1933 1938
103% 104

238 238
8 84

*86 95
*62 65
23 2318
*7 714
2873 2878
*2614 263
30 30%
143 11%
*2 218

4,91 95
*112 512
4,5 712
36 3614

*118 12012
34,2 3412
*3914 393
384 3814
7 7
28 2878

1934 20
.77 8t2
'314 33
*33 33

*238 3
414 1612
*109 114
106 106,4

.12818 12913
*11233 114
*14 - _--
*533
148' 148%

'157 165
2212 2238
*4 434
244 2618

*110 11012
57 618
58 578
278 3
164 17
1334 1433

$ per share
274 2714
47 .
18 18
51% 53
2014 203
94 95
*334 414
1512 16
2038 3018
*8234 85
*45 _
*27 18- 12
*125 126
21713 21712
*5514 5512
*426 _ 
1834 1-74

*103 104
1812 2033

10012 10012

*612 712
*138 112
1013 1034
515 16
1714 1714

*1014 1434
90 9014
75 76
78 734

7412 7478
*60 74
48 4814

1131s 11113

_ _
Z.6i4 -6-7-1 4
11214 11214
1912 1934
113 13
50 5012
*611 914
358 3512
13 13
4312 44
*52 6012
*734 8
*67 71
*75 7813
*7633 - _
*378 -4
15% 1534
25 2513
9834 9878
2 218
818 838

011073 11073
*378 4

12 12
10 10
*318 314
614 68
34 34

*6013 62
8514 8534
1012 1012
3712 3712
78 1

2034 2114
533  51
754 7634

*1564 162
414 43)
3812 3813

.1333 14
3533 3534

*4618 4713
.75 81
*4 44
21 2134
6934 694
1 I

•678 814
578 618
68 69
41,2 4112
1938 1938
10312 10312

214 238
734 8

*84 95
65 65
2314 2338
718 718
2838 2914
2534 2633
31 3134
1473 1558
•2 24
*91 94
*112 52*5 71
3558 36

*118 12012
3413 3473
*3914 3931
3812 3813
7 7
2714 2814

1912 1913
734 778
•11 38
*34 %
214 21*

•15 161-4
4'109 114
10418 10613
12814 12814
*1124 113
'314 

--- 
_

58 6
14712 14734

*157 165
224 2212
*418 453
2434 2538

*110 11012
6 63
54 6
3 3
1673 18
1413 1514

$ per share
2658 27
434 ols
18 18
5114 523
2138 2012
95 95
334 334

1618 1638
2914 2978

*8234 85
*45 _
*27 -2-8-13
*125 126
218 224
5512 5534

*426
1612 1-8-34

*103 104
2033 2173
10012 101

7 7
138 112

r1112 1112
167 17
16 17
*1014 1434
90 90
75 75
738 712
73 73
•66 74
4731 48

11333 113-38

_ .

ii3:18 -613-4
*1.1213 11314

1914 195
112 112

4934 5014
*6 914
3513 3534
1278 13
44 4713
*5312 6012
734 734

*68 71
*75 7712
4,7638 __

334 33-4
1512 1618
25 2513
9833 985
2 24
818 814

*11034 112
*378 4

12 2
078 10
3'8 318
634 712

7,4 1

*6173 6312
85 8538
104 1014
3734 3734
*78 1

2112 2112
5313 5414
75 77
158(3 15812
414 414
3814 3812
1312 1312
35 3513
*464 4718
*7418 81
*378 4
21 2113
704 7014
1 118

*678 8
538 6 '
6434 6612
4132 4218
1878 19

10333 10353
218 214
712 73

•86 89
*62 75
2333 2478
718 74
2814 2834
2512 2534
3012 31
1413 1518
*2 212

4,9234 94
*112 512
*5 712
36 36

*118 12012
3412 343
3834 39
3734 38
634 633
2673 2738
20 20
*734 7%
*14 38
514 8

4,2 3
•15 1614
*110 114
1034 10434
1284 1284
113 113
•14 _ _

- 534 57-8
146 147

4,157 165
224 2212
*414 438
2412 25
1103  11033
633 638
6 618
3 3
1712 1812
1434 1534

3 per share
27 27
*47 518
18 18
5214 538
2038 2012
95 9512
*313 414
1612 1634
297 3012
*8234 85
*45 __
27 17

*125 126
22434 22434
56 56

*430 _ 
- 
_

164 1-7
*103 104
22 2234
101 10112

*612 7,2
112 17

11 1238
1673 17
17 1714
*12 144
9012 92
75 76
714 712

*74 76
*66 74
4712 478

11312 113-12

_ _
au, -ay',
11214 11214
1938 1934
112 I%

5012 5113
*64 914
3534 36

*1218 1314
4512 4614
*54 5814
778 77s

*68 71
*75 7614
*7638 

-- 
__

*334 4
*1513 164
2514 2578
984 988
*2 218
8,8 833

*11034 112
*378 4

12 12
98 1013
3 313
7,4 78
1 1

6312 634
85 87
1014 1014
37 3713

78 1
214 215*
544 5434
7672 7714
158 158

438 48
3818 384
1312 1412
35 3514
4612 4612

*7418 81
4 4
2112 2113
72 72
*1 114
*67g 814
512 534
61 6314
414 4314

19 194
103 10312
214 258
734 8

*86 89
*70 75
247  2512
•7 714
283 297
2538 258
31 317
1434 15
*24 212
92 9234
*112 513
*5 712
36 36

*118 12012
341  35
*38 3912
3758 3838
7 7
2713 2812

20% 2112
778 813
*14 ''S
*14 34
*24 3

•1514 1512
*110 114
10414 10638
12814 12814
112 11218
*14 _ _

538 -57-8
147 14712
157 157
2213 22%
*414 438
25 255
110 110
638 7
64 612
3 35
1812 20:18
1512 1714

5 per share
27 27
412 478

*1712 18
5334 5438
2(138 2012
9512 9612
*333 414
1613 17
3012 3238
*83 85
*45 .
*26 19-12
125 125
*2197  224
5534 5534

*430 _ __
1612 1-7

10338 1038
2278 2433
100 101

7,2 8
112 133
1234 13
17 17
17 17
*1014 1431
9114 917
73 74
7 738

x73 7312
*6434 67
48 4878

113% 1-1112

t_ _ _t ai,s -ig"
112 112
1934 2114
138 112

49 49
*6% 014
363612
13 '• 13
46341 48
*54 1 61
734 714

_ 4'68 41 71
*75 1 7614
*7633 ____
*37 4
1514 1512
2514 2534
9814 .9834
218 . 213
8 '' 8,4

*11034 112
38 4

12 12
10 10
*3 31473 734
1 1

64 65
87 89
1018 1014
37 3734
1 1
2014 215o
5412 5434
75 7672

*158 160
438 412
3818j 3818
*1313 14
35 3512
*4612 4713
81 , 81
*4 (4 414
2112! 2213
7173 h.7173
1,4 114
6% 1 673
533 8534
63 A 6412
43 4312

19 1912
1033 10414
214 238
714 813

*86 80
4,70 75
2514 2534
7 74
2914 30
*2538 26
3112 3233
1412 1518
*24 212
92 93
*112 512
*5 74
3612 37

*118 12012
3434 35
*38 3914
38 3853
7 814
2712 2814

2138 2113
*8 834
*14 38
*38 34
*214 3
15 15

*109 114
10618 10714
*12814 129
*11212 114
•14 _ .

-- 6 638
14712 14814
157 157
2212 2273
438 438
2533 2534
11014 1103,,
653 678
638 612

If 314 312
19 2014
1612 1758

$ per share
2634 2634
412 434

1712 1712
5353 5418
2033 2033
97 97
*333 414
1612 173
3133 3214
*83 85  
*45 -

-- -*26 2778
*12512 126
222 223
*5533 56
*430 _

1612 1-638
104 104
2234 2334
9912 100

*712 9 8
138 17
1234 1318
17 17
17 1713
1112 1112
92 92
724 75
633 673
6814 7234
70 70
48 4812

_115 ffs

_ __
6ii4 I-6-8
11134 112
20341_2114
138 2 112

485  4912
*638 914  
3614 3738
*1218 1318
47 49
*54 61  
734 734

*68 71  
76 76
*7633
334 11

*15 , 15'2
25 , 2538
9858 99
2 2's
734 833

*11034 112
_ 38 41
• 12 33
7 978 97
3 3's

2 733 733
78 7

66 66
88 883
1018 101
37 3714
1 1
19 2038
54 5412
7034 7534
160 160
48 438
38 3813
*1312 1414
35 3512
4612 4612

*7418 813
*372 414
22 2214
*70 72
*1 118
012 61z
538 512
63 63
4338124333
19 1914
104 10412

218 258
738 734

*86 89  
4'70 75
25 2512
*678 713
29 295
2534 2534
3118 3134
144 143
*218 212  
92 9313
*11.8 512  
*5 712  
39 39

*118 12012  
*3412 3512
*38 39
3712 3818
8 812
2634 2712
*1934 2133
*714 813
*14 38  
*33 34  
*214 3
*1414 164
*109 114  
10514 106
12838 13012
11212 11213
•14 _ __

-5% 6
147 118
158 158
2212 228
5414 47
2434 2512
11014 110:4
6% 64
•64 614
313 314
19 2013
1638 1714

Shares
700

1,400
120

119,000
10,800

400
300

3.100
13,800

--- ---
100
10

2,300
500

- _ - ___
7,600
300

50,200
1,450

170
2,800
770
180
680
150

2,700
2,800

40,300
1.300

10
7,700

900

_ _ ___
8-,600
1,500

45,600
22,900

3,500

6,900
700
970

400

10

500
1,200

30.400
2,200
2,000

31,100
. 100
' 900
1,700
2,500
1.400
9.100
3,400

600
;11,800
_1.000
• 3,400
2,800

31,000
.. 960
10,300
,700

3 2,900
' 4,500
1 2.300
22,400
...400

150
'300
4,400
600

i 600
''' 110

15,900
660

4,900

1 1,900
i 1,800
18.200
t13,900

10
9,900
1,200
9.500
1.400
8,900
10.500

,
. 3 900
.

1,500

2,300
300

3,300
6,300

37,900

2,600
4, 500

'
500

i 100

18,100
800
170

_ _ _  
3,500
3.200

50
8,600
100

38,700
130

79,800
3,500
10,300
39,700
10,700

Par
Chickasha Cotton Oil 10
Child! CA. No par
Chile per Co 25
Chrysler Coro .5
City Ice & Fuel No par

Preferred 100
City Stores new 5
(lark Equipment N. par
Cleve Graphite Bronze Co(The) I
Cleveland & Pittsburgh  50
Speclgrt 4% betterment stk 50

Cluett Peabody & Co____No par
Preferred 100

Coca-Cola Co (The) No par
Claw! A No par

Coca Cola Internal Corp_No par  
Colgate-Palmolive-Peet- No par
6% preferred 100

Collins & Alkman No par
Preferred 100

Colonial Beacon 011 No par
IColorado Fuel & Iron No par

Preferred 100
Colorado & Southern 100
4% let prerprred 100
4% 2,1 preferred 100

Columbian Carbon v 1 6 -No par
Columb Pict corp vs o___No par
Columbla Gas & Ehm____No par

Preferred series A 100
5% preferred 100

Commercial Credit 10
 25

Class A 50
Preferred B 26
6 44 % flmt preferred 100
514% preferred 
Class A stock receipts 
Pref B stock receipts_  

Comm Invest Trust No par
Cony preferred No par

Commercial Solvente No par
Commonwlth & Sou No par
38 Preferred series No par

Conde Nest Pub.. Ine No par:
Congoleum-Nairn Ina No par
Congress Cigar No pat
Connecticut Ry & Lighting_100

Preferred 100
Consolidated Cigar No par

Preferred 100
Prior preferred 100
Prior prof ex-warralits__100

Consol Film Indus 1
Preferred No par

Consolidated Gm Co No par
Preferred No par

Como! Laundries Corp No par
Consol 011 Corp No par
8% preferred 100

Consol RR of Cuba pre 100
Consolidated Textile No par
Contalner Corp class A 20

Class 13 No par
Continental Bak clam A No par
Clam 11 No par
Preferred 100

Continental Can me 20
Contl Diamond Fibre 5
Continental Insurance 2.60
Continental Motors No par
Continental Oil of Del 5
Corn Exchange Bank Trust Co 20
Corn Products Refining 25

Preferred 100
Coty Inc No par
Cream of Wheat cits NO Par
Crosley Radio Corp NO par
Crown Cork & Seal No par
$2.70 preferred No par

Crown W'mette Pap let pfhlo par
Crown Zellerback v t cNo par
Crucible Steel of AmerIca____100

Preferred   100
Cuba Co (The) No par
Cuba RR 6% prof 100
Cuban-Amerloan S112 a 10

Preferred 100
Cudahy Packing 50
Curtis Pub Co (The) No par

Preferred Ito par
Curtis3-Wright 1
Clue A 1

Cuehman's Sons 7% prat __100
8% preferred NO par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Deere & Co No par

Preferred  20
Delaware & Hudson 100
Delaware Lack de Western___150
Gene dc Me Of West prat  100
Detroit Edison 100
Detroit & Mackinac Ry Co 100
5% non-cum preterred 100

Devoe & Reynolds n----No Dar1st preferred 100
Diamond Match No par

Participating preferred 25
Dome Mines Ltd No par
Dominion Stores Ltd No par
Douglas Aircraft Co Inc  No par
Dresser (SR) Mfg cony A Nopar

Convertible class 11 No pal
Duluth 55 & Atlantic 100

Preferred 100
Dunhill International 1
Duplan Silk No par

Preferred 100Dupont rieNemoure(E.I.)&Co.20
6% non-vot1ng deb 105

Duquesne Light hit pre 100
Durham Hoetery N11113 pref _100
Eastern Rolling Mills 5
Eastman Kodak (N J)__-No pal
6% cum preferred 105

Eaton Nits Co No par
Eitingon Boland No par
Elec Auto-Lite (The) 1
Preferred 100

Electric Boat 3
Elec & Mug Ind Am shares 
Electric Power & Light --No par
$7 preferred  No pat
38 preferred No par

$ per share
2513 Mar 12
312 Mar 15
9 Feb 23
31 Mar 12
20 Jan 14
87 Jan 10
314 Apr 30
1214Nfay 15
2733July 3
80 Mar 26
48 June 25
24 Mar 22

11213 Jan 7
16178 Jan 2
5338 Apr 20

1518June 1
101 Jan 3
9 mar 13
89% Mar 13

634 Jan 10
12 Mar 13
5 Mar 14
1034 Feb 28
7 Feb 26
638 Mar 9
67 Jan 15
3414 Jan 16
3% afar 13

3512 Mar 13
31 Mar 15
3913 Jan 2
29 Jan 5
5212 Jan 7
2912 Jan 3
10934June 13
112 June 27
5738Nlay 2
32 May 2
5614 Feb 7

111 mar 13
17% Mar 13
34 Mar 6

2918 Jan 4
57 Mar 18
27 Mar 15
9 Feb 7
23% Mar 1
41 Apr 2
7 Mar 14
62 Mar 28
71 Apr 2
73 NI ar 28
312May 31
1414May 31
157  Feb20
7218 Feb 23
111 Mar 12
613 Mar 13

10812 Feb 5
213 Jan 25
13 Mar 12
834June 5
278June 10
412 Mar 13
33 Aur 1

4614 Jan 28
6234 Jan 15
7 Jan 15
2878 Mar 13

34 Jan 2
1518 Nfar 14
413 Mar 11
62 Feb 6
149 Jan 2
418 Mar 13

30? Jan 15
1212 Jan 15
2312 Nlar 14
4313 Jan 4
7412 Nfar 13
313 Mar 18
14 Mar 15
4713 Apr 12
1 Jan 28
5 Jan 5
538 Jan 2

4018 Jan 3
40 Slay 3

15 Mar 15
8912 Mar 14
2 Mar 12
614 Mar 15
73 Mar 23
61 June 8
16 Mar 13
6 June 7
223 Mar 18
19 Jan 15
2312 Mar 26
11 Mar 13
14 Feb 27
65 Mar 13
234Nfay 1
6 June 28
3533July 15
11412Mar 8
2812 Jan 2
3433 Jan 7
3418 Jan 15
634May 29
1713 Mar 12

1312Mar 15
633 Mar 18
14June 13
14June 21
2 June 6
1234May 2
103 Mar 20
865* Mar 18
1267  Feb 8
104 Feb 18
1712Nfay IC
334 Mar 13

11012 Jan 16
141 Jan 4
1633 Jan 16
314 Mar 27
1938Juno 1
107 Jan 23
378 Mar 15
53.4July ^
118 Mar 15
3 Mar 13
213 Mar 13

$ per share
2934 Feb 18
712 Jan 7
21 May 22
5'8 July 18
2434May 20
100 May 3
5 Apr 16
1738July 19
3238July 18
8312July 9
43 June 25
2811 Jan 7
126 May 20
22134July 17
573  Mar 8

1814 Jan 7
10513 Mar 15
245 July 18
10112July 17

8 July 18
513 Jan 21
2812 Jan 21
1933 Jan 8
1712July 19
13 Jan 8
93 June 12
81 July 8
814July 5
7534July 12
7012July 8
4S73 July 18
3212Nfay 14
5934May 13
33 Jan 25
11814May 13
115 July 19
60 Slay 22
3212June 5
6814June 24
11512 Jan 29
23% Jan 7
123 July 5

538 July 10
10 May 17
3738July 19
1478Nlay 113
49 July 19
55 July 12
1013 Jan 9
74 Jan 24
82 Feb 28
80 Mar 6
712 Jan 16
2218 Feb 15
27'4 July 2
993.1July 10
'24 Jan 18
1012May 17

112 Jan 28
5 May 14
14 Jan 5

1333 Jan 10
518 Jan 9
7i July18
118June 13

66 July 19
89 July 18
1034May 23
3778July 10
13 Jan 8

23 May 23
5l4 July 17
7838July 10
165 May 23
678 Jan 3
3973 Mar 4
1634Nlay 14
36 July 10
4734 Apr 20
86 Jan 11
533 Jan 10

2514 Jan 7
72 July 17
I% Feb 19
10 May 15
812Nlay 13
8034May 13
4711 Jan 2

2273 Jan 8
10514June 13
3 Jan 2
1018 Jan 2
8312June 12
x7014Nfay 17
2534July 18
814 Feb 14
31 Feb 18
2612July 9
4313 Jan 7
1918 Jan 7
43  Jan 8

9412June 28
8 Jan 17
124May I
5033 Jan 2
12012July 8
3614 July0
4112Nlay 3
4312May 17
125* Jan 28
287 July 13

23 May 23
938May 24
% Jan 9
12 Feb 13
54 Jan 18
171 Jan 32
10912May 22
10714July 18
131 Apr 22
114 July 11
23 Mar 6
8 Jan 7

152 July 9
16112June 25
2278 July18
71 Jan 4
29 Jan 3
112 Apr 26
7 July 17
8% Feb 18
338July 5
2038 July17
17%July 18

$ peril
15
313
9
2614
1412
6333
31.2
612
2314
60
31
22
90
85
4511
200
9
66
9
6934

5
13
5
1034
7
63
45
1713
338

3512
31
1114
22
32
23
85
112
5733
32

33 2214
8412
15%

34

1733
5

1612
714
2334
41
54
304
4514
4514
138
734

1578
z71
14
612

103
Ds
13
414
2
412
„

444
37
6
20

33
124
4012
5513
133
314
23
7
18%
32

37 40
314
14
30

s,
3
213
1412
3513

1312
3813
2
334
73
61
912
512
1018
1014
2312
11.
113

55
23
113

20
8912
21
2753
25
634
1112

814
3%
4
14
2
1234
92

21 5973
10414
85
13
312

6512
120
10
34
1158
75
3

" 513
118
3
211For footiaotes see page 388
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Ranee Stsee Jan. 1
On Basis of 100-share Lots

July t.
1933 to
June30
1933
'-rir,'

Range for
Year 1934

Saturday
July 13

Monday
July 15

I Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19

for
the
Week Lowest Highest Low HO

$ per share
*45 46

333 13

3r'3 73
*6438 6538
*128 130

*212 3
3412 3412
35 35
*3413 39
*5 518
818 818

*1038 11
*7 87
*63*63
117 11-7-8
1912 1912
2 2
*78 112
*5 6
2112 2112

*11212 113
*1334 14
•80 85
*5018 63
*75 83
534 6
238 238
•118 114
*1713 18
3714 3714
•18 1912
*112 113
31438 15
9434 95
547 547
2014 2014
*214 234
342 4212
1412 1412

*79 80
333 312
2914 2934
1718 1738

*4518 48
26 26

*11312 - _
*1658 1-83-4
*634 778
*78 118
.714 8
8% 84

*90 971
4234 4312
174 18
9 94

*12814 129
8'2 . Vs
333 333
834 834
39 39
6214 6214

*139 141
2633 26%
36% 37
.38 1

*124 1434

•10 15
*10 16
*43 5714
*6712 6912
*11714 119%
3614 3612

*11533 116
01212 1278
•314 378
32 3218
105 105
*213 234
321; 3212

*104 107
138 138

21 21
22 22

-3838- -2-7-12-
1518 154
86 8614
3 3

*2712 28

2812 2834
*108 10834

1 1
133 114

1612 1612
*116 120

734
*43% 44%
1938 194
*79 8012
*375 414
*33 3334

112 112
*8 814
*3 312
1814 1814
*22 23
*3333 34
114 11%
2112 22
*2838 29
1314 132
*2312 40

*53 75
4738 4734
•112 178
*25 33
*5 57
•14 1434
*2012 22
*604 65
*2712 2812
*3112 33

--__
*334 412
*912 97a
*8114 95
10518 10512
21% 22

*112- _
*818 -8-14

*103 105

$ per share
4512 4534
333 1,,

*33 78
*6478 6538
12933 130
•213 3
34 34
34 34
*3414 39
5 5%
814 812
1014 1033
*734 87

1134 -1173-
1918 1914
2 2
*78 112
5 5
2134 2233

11213 11212
*14 1414
80 80
*55 63
*75 83
618 634
238 238
14 118
1734 174
37 3714
*18 1912
*113 114
1438 1458
95 95
547 548
*204 2214

212 212
*42 4234
15 1534
80 80
33, 33
2934 2978
171.1 174

4712 49
2512 2614

*11358 ___
*1638 -18
*634 77
*78 1

*714 8
814 838

*90 9712
43 44
1818 1814
91 914

12814 12814
63 714
334 334
9 9
37 37
*6014 6112
141 141
2634 2718
37 3714
38 38

*12 1412

*10 15
*10 16
•____ 57
*6712 6912
*11714 11978
3618 3658
11578 116
1212 1212
*314 334
3134 32

.104 105
212 212
32 3234

*10414 107
138 112

2114 2114
2214 2212

-iii- -281;
15 1514
85 8534
*234 3
*27 28

28 2858
108 108

78 1%

1612 1634
*116 120

734 8
43 4314
1834 1958
7912 7912
.378 4
3312 34
112 112
814 812
3 3
1812 1834
23 23
34 344
114 1134
2214 2234
2878 29
133 133
*2512 30
*53 75
4738 4712
112 11.
25 25 -
*412 58
1412 1434
2212 2212
*6312 66
*28 2814
*3112 33
- - - -
*ii4 11.
"91.2 978

95
1054 10534
2112 2178

*11218 _ -
3818 -8-14

*103 104

S per share
45 4514

38 38

*38 78
*6478 6538
*128 130

*212 3
33 3312
3318 3312
*3312 37
5 518
*8 814
108 108
*734 8%
*63 _
1178 12-
1918 1914
*214 238
373 114
*5 6
2112 2232

115 115
14 1414

*78 85
*50 63
*75 83
612 64
*214 212
1 1
17 1714
3634 37
*18 191
*113 114
14 8 148
9434 95
5433 55
20l4 2214
*214 21
*42 4234
1514 1538
8012 82
312 358
2934 3014
17 1738

5212 5212
2512 2512

*11333 - -
1712 -1-712
*634 734
1 1

*712 8
814 814

*92 9712
4213 4312
1734 1818
914 978

129 129
67s 714
35 352
813 9
37174 384

•61'8 6112
*139 142
2678 2758
37 3714
*38 12

*12 1412

*10 15
*10 16
*____ 57
*68 6912
*11714 11978
3558 3638
115 11558
*1212 1314
*314 358
3134 3134
105 103
212 212
32 32

*10414 107
*138 113
*20 22
2158 2238

-3712 -2-8-
15 154
8412 85
*278 3
*27 28

2818 2833
*108 10834

78 1
112 14
1634 1718

*116 _
734 -jig

*403 4212
1834 1878

*7858 797
4 4
3334 3334
112 I%
858 834
3 3

*1818 1931
2312 2578
34 3412
1118 1134
21.38 2238
29 2912
133 133
*2312 40

.53 53
4633 47
*112 138
*25 33
*5 57
*1412 1512
*21 2212
65 66
*28 2814
33 33
_ -
;33.4 112
*912 934
*85 95
1053s 106
2112 2112

*1124 - _
84 -818

104 104

$ per share
4534 453
.38 1
*58 72
6478 647
12934 130
*212 3
32 32

*3112 33
*32 37
*434 5
814 814
1014 1053
*7 818
*63 _
12 -1-3-12
1912 1933
*214 238
*78 114
*5 512
22 2238

11514 11514
14 1438
*78 81
*5018 63
*75 83

633 718
212 212
*1 118
184 1838
3634 367
*18 1912
*113 114
144 1433
9434 9434
55 5512
*2014 2214
24 212
4212 4233
15 1512
82 83
318 4
2978 297
1634 1714

*55 58
26 26

*11358 - -
*1658 -18
*7 77
% 78

*712 8
814 812
9713 9712
42 4357
18 1812
934 1012

129 129
7 74
334 334
*834 9
38 39
6134 6214
141 141
2678 2734
36% 3738

38 38
*12 1412

*10 15
*10 16
*____ 57
6712 684

*11714 11978
36 37
116 116
•1213. 1318
*314 358
3134 32

*104 105
234 234
314 32

*1644 107
138 1'Z

*20 22
22 2238

-3'712 Wig
15 154
85 85
278 278
2712 2712

2833 2912
*108 10834

1 113
158 178
1673 1714

*116 120
758 734
41 4214
1833 181s
80 80
4 412
35 3612
18 158
812 834
3 3

*1812 1834
254 27
34 34
1158 1158
2138 2212
29 29

*131 1321.
*2312 40

*3514 60
4618 4812
138 112

*25 33
*5 533
15 16
*21 2212
66 66
28 28
3212 32'2
 _

4i.4 13
938 938

*87 95
1054 10534
2114 21.34

*11218
8 -8%

104 105

$ per share
4534 4534
.38 12
53 52

364 654
*128 12914

*212 27
*30 317
31 3112

*3213 34
*434 5
814 838
1012 104
*118 87e
*63 70
1338 133.1
1913 2012
*214 233
*73 114
*514 512
2212 233

11512 120
1378 1378
*78 8012
*3014 63
.75 83
718 738
212 212

118
19 19
367  37
*18 1914
*113 114

1433 1478
9434 948
54 5538
*21 22

234 234
43 4312
15 1614
82 85
413 433
30 304
1634 1114

58 5812
2512 264

*11358 __
*1634 i-8
*712 734
.78 1
8 8
838 833

*92 97
41 42
1838 1858
31034 11
*12814 129
64 7
0334 334
812 834
3912 40
62 6212

*139 141
2718 2738
364 37
*38 1"

*12 1412

*10 15
*10 16

*..... 57
674 6734

*11714 11978
3678 3714
116 11638
.1212 1312
314 312

3133 32
*104 105

212 212
32 3234

*105 107
112 112

2112 22
2134 22

-ii- 28i-8
15 1534
8512 8634
3 338
28 324

2918 3012
10834 109

118 114
178 178
17 1714
118 118
734 8
42 42
1812 19
7812 7812
412 438
37 39
I% 134
834 834
*3 34
1818 1812
2,313 2714
34 34
1134 1134
2034 2214
29 2914

*131 13233
52312 40

*3614 60
4712 4814
.1.38 178
2412 25
55 518
161s 161
2178 2178
65 66
*2712 284
3112 3133
. - - - ---
*493 43-4
978 978
884 8814
105% 105%
2112 224

*11218 . -.
814 . 918

*10312 110

5 per share
4512 454
.38 12
*52 78

*63 6514
129 130
*213 3  
*30 3113
31 31
*31 33  
*434 5
814 813
1013 1012
*7 878  
79 70
13 1313
1912 2014
214 214
372 114  
*5 6
22 2234

118 11912
1312 1334
*78 804
*5014 63
*75 83  
678 7%
234 3
1 1
1814 184
3634 361
*13 1914  
*113 114  

1433 15
9433 9434
5334 54

*21 22
234 234

4312 4333
1534 11333

*77 847
414 438

x2912 30
1614 1634

58 5914
2558 264

*11358 _
18 18
*7 7%  
1 1
812 812
83 813

*92 9/
4014 41
181s 1812
1033 11
129 129
634 7
*813 834
812 812

*38 3934
*61 6238
*139 143
274 2/58
363.1 37

38 12
*12 1412  

*10 15  
*10 16  
*_ - 57  
6, • 61

*11714 1197s  
3638 371s
11612 1164
*1213 1218
*314 3'2
31 3134

*104 105
212 212
3112 317

*105 107  
1% 133
2214 2214
2178 2238

-iire 16 -
1558 1534
87 873s
314 34
3314 35

3013 31
*108 109

114 138
134 178
1678 17

3110 120
77a 513

4212 44
1858 1914
79 79'2
*414 438
37 384
134 13
838 9
313 312

*1712 1818
20 2678
3414 341
114 11.33
2018 2138
2812 288
13212 13212
*2312 40  

*3314 60
4734 4813
*138 178
2412 2433
*5 578
*15 16
*21)34 2114
*634 68
2112 2814
3212 3212

- --- -
453 45
10 1038
*8812 95
10518 105%
224 224

•1124 - -
-914 93-8

*10313 110

Shares
800
100
100
100
130

600
800

1,600
1,300
2,400

30
15,900
6,400
1,320

60
7,900

170
2,400

20
- - _

10,600
BOO

1,200
1,000
2,700

2,600
1,600
2,300
100
1,00

13300
13,800

210
3 700
3,800

46,700

250
3,900

....  
50

700
110

3,800
100

7,500
5,100

28,600
50

11,700
900

1,300
1.000
800
30

74,300
12.300

700

800

148,500
1,600
100
400
670
60

1,000
2,100

1,400
800

11,200 

320
16,200
4,400
4,000
2,900

33.100
100

107,800
1,600
8,800
100

6,900
1,000

26,600
900

3.000
440

7,900
11,000

400
700

3,200
1,o00
2.800
72,300
4.900
210

10
7,300
300
180
200
900
200
100
100
70

....  
300
210
30
620

4.600
. 
-- 

- -
5.100
130
100

Par
Mao Storage Battery No par
:Elk Horn Coal Corp__ No par
6% part preferred 50

Endleott-Johnaon Corp 50
Preferred 100

Engineers Public Serv____No par
$5 cony preferred No par
$533 preferred No par

$6 preferred No par
Equitable Office Bldg- -No par
Erie 100

First preferred 100
Second preferred 100

Erie & Pittsburgh 50
Eureka Vacuum Clean 5
Evans Products Co 5

Exchange Buffet Corp-No par
Fairbanks Co 25

Preferred 100
Fairbanks Morse & Oct..-No par

Preferred 100
Federal Light & Trae 15

Preferred No par
Federal Mtn & Smelt 00.--100

Preferred 100
Federal Motor Truck....37o par
Federal Screw Works___No par
Federal Water Seri, A_---No Par

_ -No parFederated Dept 
Stores-Fidel Pben Fire Ins N Y. _3.50

Filene's (Wm) Sons Co-:No par
633% preferred 100

Firestone Tire & Rubber 10
Preferred series A 100

Fleet National Morec-No par
Florsheim Shoe class A___No par
:Follansbee B902 No par
Food Machinery Corp-No per
Foster-Wheeler No par

Preferred No par
Foundation Co No par
Fourth Nat Invest w w I
Fox Film class A No par

Fkln Simon & Co [no 7% pf-100
Freeport Texas Co 10

Preferred 100
Fuller (CI A) prior pret-No par

$8 211 pre No par
Gabriel Co (The) ol A No Par
Gamewell Co (The) No par
Gen Amer Investors No par

Preferred No par
Gen Amer Trans Corp 5

General Asphalt 10
General Baking 5

$8 preferred No par
General Brame 

5

General Cable No par
Class A No par
'I% corn preferred 100

lleneral Cigar Inc No par
7% preferred 100

General Eleatic No par
General Foods No par
Gen, Gas & Elee A No par
Cony prof series A No par

$7 Pref class A No par
$8 prof 178333 A No par

Can Rai Edison Elea Corp 
General Mills No Par

Preferred 100
General Motors Corp 10

$5 preferred No par
Gen Outdoor Adv A NO Par
Common No par

General Printing Ink No parr
$6 preferred No par

Gen Public Service No par
Gen Railway Signal No var

Preferred 100
Gen Realty & UtllItles 1
$6 preferred No par

General Refractories NO par
Voting trust oertifsNo par

Gen Steel Castings prof ....No par
Gillette Safety Rasor No par
COnY preferred No par

Gimbel Brothers N. par

i Preferred 100

Glidden Co (The) NO par
Prior preferred 100

Rights  
710.11/0/ (A0011) 

6

Gold Dust Porn vs a No par
$6 oonv preferred No XV

Goodrich Co (BF) No 332

Preferred 100
Goodyear Tire & Rubb-No par

let preferred No par
Gotham MIA Hose No par

Preferred 100

Graham-Paige Motors 1
Granby Cons M Sm & Pr....100
Grand Union Co Sr etts 1
Cony prof series No par

Granite City steel No par
Grant (W T) No par

Gt Nor Iron Ore Prop___.NO par
Great Northern pref 100
Great Western Sugar --No par

Preferred 100
Green Bay & Western RR 00 100

preen* Cananea Cooper 100
Greyhound Corp (The)  5

uuantanamo r3ugar No par
Preferred 100

Gulf Mobile & Northern 100
Preferred 100

Gulf States Steel No par
Preferred 100

Hackensack Water 28
7% preferred class A 26

Hahn Dept Stores No par
Hall Printing 10
Hamilton Watch Co He par

Preferred 100
Hanna (31 A) Co $7 pf___No par

Harbison-Walk Retrac-No par
Preferred 100

Has Corp of America al a _1

634% preferred 300

Havana Eleetrie Ry CO --No par
 100

$ Per share
39 Mar 21

14 Mar 29
58 Apr 1

52% Jan 16
12534 Jan 10
14 Mar 16
14 Mar 19
1412 Feb 7
1512 Mar 19
5 Jan 7
718 Mar 20
812 Mar 28
534 Mar 12
6912 Feb 18
1012 Mar 19
15 May 7
2 Apr 30
It Mar 26
4 Mar 19
17 Jan 11

72 'Jan 17
53 Mar 15
48 Jan 8
40 Apr 3
54 Apr 1
334 Mar 23
2 July 6
72 Feb 25

1618 Mar 29
2831Mar 14
16 Apr 9
106% Mar 8
1312May 2
8412 Apr 8
4534May 6
19 Feb 21
214 Mar 6
2014 Jan 15
978 Mar 15
6038 Mar 15
258June 7
1934 Mar 21
833 Mar 15

3014 Apr 2
1714 Mar 18
11212June 27
15 Mar 13
43 Mar 13
78May 21
7 Mar 30
54 Mar 13
8433 Jan 10
3233 Mar 12
1134 Mar 15
738 Mar 29

115 Jan 10
5% mar 4
2 Mar 20
4 Mar 26
19 Mar 14
50 Mar 25
12712 Jan 2
2012 Jan 15
8214 Mar 15
4 Feb 25

10 Mar 13

11 Mar 5
1533 Jan 1
354 Apr 20
5978 Feb 6
116 Jan 3
2658 Mar 13

31074 Jan 4
10 Mar 20
314 Jan 9
175 Feb 5
934 Jan 22
l' Mat 13
1538 Mar 13
80 Jan 2
34 Apr 2

Het Mar 20
1654 Jan 30
1612 Jan 15
14 Apr 13
12 Mar 14
704 Jan 4
2l Mar 13
18 Mar 27

2338 Feb 7
104% Jan 2

78July 15
118 Apr 26
143aMay 2
ii 1.12M*7 

3

74 Mar 13
40 Mar 15
1534 Mar 13
70 Apr 11
24 Apr 4
20 Apr 3
114June 25
514 Mar 19
214 Mar 15
14.12May 20
1818 Mar 29
26 Mar 26
914Mar 19
938 Mar 12
26% Jan 15
119 Jan 2
21 Apr 12

34 Feb 6
4618July 17
1 Feb 1
19 Feb 16
4 Mar 7
6 Apr 3
12 Mar 29
48 Mar 29
2114 Jan 15
30 Jam 18
318 Mar 13
4 Mar 19
514 Apr 30
03 Jan 4
101 Jan 2
16 Mar 15
3914 Jan 7
54 Feb 6
al Feb 6

Is Apr 27
213 Apr 17

$ per share
494 Jan 7
78 Jan 10
138 Jan 10
6514June 14
132 Apr 23
358June 19
37 July 9
3712Ju1y 8
3712July 6
573May 17
14 Jan 4
17% Jan 4
13 Jan 7
70 Feb 2
1334July 18
2314 Feb 21
5 Jan 18
24 Jan 19
933 Jan 18
2518 Apr 22

120 July 18
1412July 10
81 July 12
72 Apr 26
95 May 23
738July 18
44 Jan 7
133

2033 
Jjaann 77

3714July 10
2312 Jan 8
114 July 3
181a Jan 7
95 June 25
5714June 22
23 May 9
638 Jan 7
4358July 19
1712 Jan 2
85 July 18
1012 Jan 7
3014July 16
17341u1y 15

5914July 19
281215ay 23
12018 Jan 22
26 May 21
12 Jan 24
218 Jan 3
95t Apr 22
838July 18

100 June 24
44 July 15
1918May 25
11 July 18
133 July 2
714May 23
434May 17
10 May 17
4612May 16
6312July 9
143 May 21
2734Ju1y 17
3773.13113 8

se Jan 14
15 Apr 6

164 Apt% R
Apr 618 .11r 8

6154 Feb 5
7012July 8
11834 Apr 23
37t July 18
1174May 7
1312May 10
4 Mar 21
3312July 

10 

108 May 21
278July 3
323 July 15
103 July 10
2 May 24
2538M87 24
2338July 9
23 July 9
32 Jan 22
1658May II
8713May 8
378 Jan 4
35 July ID

32 June 15
10938June 10
15 July19
434 Jan 25

12108 Jujanne 297
1178 Jan 7
544 Jan 8
267k Jan 7
92 Jan 10
54 Jan 3
50 Jan 3
3% Jan 3
9 July ID
5 Jan 7
2934 Jan 3
2714July 18
3512May 16
127g Jan 7
2234July IA--
3238May 6
140 May 4
25 June 8

5.5 May 16
5012July 1
234May 13
431gMay 14
6 Jan 6
1612July 18
24 Jan 8
68 May 23
29 June 22
34 June 29
614 Jan 13
712 Jan 2
1038July 19
8814July 18
108 June 3
2258July 19
112 June 11
934May 28

105 June 25
1 May 15
612May 25

$ peril
31 337g

14
58

45
112
118
101/4
11
12
5
7%
84
634
50
632
3
2
58
313
47

25
4
33
40
50

19 293
1
1674

2014
16
x85
13%
674
4534
1233
2

37 1014
8%
4414
2%
1633
8%

20
1714
11213
134
43
78
7
5%
644
2534
1134
64

100
5
2
4
14
2414
97

• 16
28

1
514
*3--4
712

"s4
51
10012

12 2238
84
84

103111
61%
I%
1558
80
34

10
8's
7%
14

6 712
4512
2%
1312

12
8033

9164%
7%
2612
1534

17 534
213
20
14
4
214
1438
18%
25
73
938
25
99
21

18
9 5

38
714
4
6
12
2514
1978
26
318

3 314
328
20
77
12
82
14
1412

18
2%

$ per share
34 52
38 172
I 3%
45 63
120 128
2 833
104 334
11 2412
13 2513
5 10%
933 2472
1434 2814
9 23
30 68
7 1433
9 2714
3 1012
1 233
334 1212
7 1834

30 7713
4 114

341g 62
52 107
62 98
272 834
2 533

20 341
23% 354
23 80
87 106
13 2514
71% 9214
53 8914
13 25
2 17%
10% 21%
813 22
53 80
614 171/4
171, 2712
814 1713

20 83
21% 505
1134 1604
14 3313
5 1933
14 4%
8 20
538 1112
73 87
30 438*
12 234
6% 1433

100 1084
5 1018
214 613
414 12
144 33
27 5934
97 1274
DOA 254
28 3673

II
6% 19

11 21
13 22
50 62%
51 644
103 118
2433 42
8934 109
85 21

1031143 258%
734 96
2 553
234 4534
90 1014
1 338
10 2633
1018 2333
10 20
1733 484
812 147
47 72
238 64
16% 30

15% 2857
83 1074

91684 12203
8 18
54 6234
1812 Al%
64 8314
378 1134

3812 714
112 412
4 1335
4 8%
28 60
21 31's
28 403:
812 154
1214 3212
23 3514
102 1134
--- --

18 59

---34- --i4
714 31
5 164
12 3531
154 42
47 83
2012 2614
37 31
34 814
312 914
3% 11%
25 53
84 10134
13 2434
87 100
14 73

1934 92
32 111
3 811

For footnotes see page 388
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

Range Mna Jan. 1
On Bast* of 100-share Lois

July 1
1933 to
June30
1935

Range for
Year 1934Saturday

July 13
Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19

EXCHANGE
Lowest Highut Low HighLow

S per share
*218 238
108 108
*13912 141
*15412 160
2358 2378
84 84

*12338_
• *7712 /8-12
0114 120
114 1218
*714 712

*300 410
*3934 40
16 1614
*6334 65
*1318 1312
"214 234
4814 4414
3 3
*738 8

8 838
14 138

1338 1414
20 20
*52 54
*6 712
*214 212
2838 2838
*86 9012
*128 135
74 74
*234 24
*618 614
1
__ ____

*234 34
*212 3
*912 11
"218 214
514 514
258 252

*25 2712
*182 18312

51/4 534
314 3184
47 4738
144 144
11/4 11/4
212 212
2778 284

*12278 125
__ ____
112 112
*12 72
4,12 82
84 84

*2518 2618
*104 1051
3234 3234
*4634 47
*19 193g
*66 68
958 91/4
1134 1178
*7612 8418
*934 10

*26 271
*110

-- 
--

*61 64
5318 5338

*122 125
*13314 175*13...314
65 66

*118 - z.
-514 514

*74 10
*11 1112
1938 1933
*60 99
114 114
2014 2014
2038 2034
1734 1818
1358 1334
09412 96
1834 19

*16 20
"338 4
*3014 3112
2434 2434

*10934 110
*3 314
*60 72
*59 6018
29 29
*16 18
*2814 30
2512 2538
*514 638
*1014 1012
1458 1458

*100 101
71/4 738
y134 11/4
*733 778
8734 871/4
"1478 15
3112 3134
*231/4 231/4
*113 1154
115 115

*158 16412 13158

*1712 18
*2112 2134
*2834 29
3214 3233

431/4
10518 10518
*114 14
*114 134
*40 4014
*1224 123
201/4 2114

*13612 139
12 12
7 712

*171/4 18
41 41
1914 1958

•1104 115
*4458 45
*12514 128

$ per share
218 218

*10812 10912
*13912 141
*15412 160
23 2314
8458 8438

*12338 ___
78 -78

*115 118
1178 1214
738 712

*390 410
3912 40
1578 16

*6312 65
*12 1334
*214 234
4838 4834
*24 3
*758 8

8 818
114 133

1438 1434
no 211
*52 533
*614 7
*238 212
2812 291g
*8912 901
*128 135
7434 77
278 3
614 658

____ _____-___
*234 318
*212 3
*94 11
*2 218
5 514
234 234

2812 2812
18134 18214

558 54
3184 3214
4712 477

*14312 144
2 2
*218 212
2712 274

*12278 125
____ -_-_-___
*132 134*52 72
22 32
8 814

*2512 2633
*104 105
3234 3234
4612 47
1912 1978

*6612 68
958 934
1178 12
'577 8112
*934 10

*2512 2612
110 110
3631 63
54 5458

*122 125
175

.6613 69
*118 _ _
*54 17-8
*84 10
*11 12
1912 1912

1360 99
14 1.14
201/4 2014
21 224
18 1812
1358 1334

*9412 96
1834 19
18 18
358 338
3014 304
2434 25
10934 10934
*3 384
*60 72
*59 6018
281/4 294
*17 18
*2814 2912
2578 2614
*54 638
*1014 1012
1478 1478

*100 101
732 712
•11/4 178
71/4 738

8733 8814
141/4 151/4
3184 3214
*23 2312
"113 115
11434 11434

16412

131712 18
22% 2214
2458 2914
3152 32
4158 4212

"1051/4 106
112 112

*112 134
*40 4014
1224 12214
201/4 2138
139 140

12 68
*734 834
*171/4 18
411/4 4134
191/4 2014

*11178 115
*4438 45
*12514 128
_..-- ___

$ per share
2 218

10918 10918
*13912 141
*15412 160
23 23

*8312 8438
*12358 __

7712 7712
*115 11814
12 1234
*714 712

*390 405
40 4012
1558 1714
6434 6718
12 1212
218 214
4814 4912
*278 3
*714 77

8 838
114 13

1378 1438
*1814 21
*52 5334
638 638
238 238

2814 2812
90 9012

*128 130
76 771
3 3
618 638

*234 318
*212 a
*912 11
2 2
5 514
27g 3

*29 30
*178 18112

534 534
3112 32
4634 478

*14312 144
178 2

*214 21
274 271

*12278 125

138 18828 52
12 12

*734 8
2614 2638
104 104
3258 3234
47 47
197 2012
68 70
938 938
1134 12
*7914 84
978 10

254 2534
*10812 ----*110
62 62
534 54

*122 125
*13314 175
6712 69

*118
512 -012
*814 10
11 11
19 19

1360 99
114 114

*20 2014
2014 2112
1714 181*
1312 1378

*9412 9534
181/4 1918
19 19
*31/4 4

3130 311/4

2478 248
10914 10914
*3 314
*60 72
*59 60
29 2918
17 17
2912 2912
26 2658
58g 534
1014 1014
1412 1412

10078 101
71/4 71/4
178 178
74 758
8714 8734
1518 154
314 32
23 2338

*113 115
1144 11414

*15812 1641/4

171/4 1712
2218 2218
2958 301/4
x32 3214
4112 423

*10518 106
114 114
134 1

4014 41
*12214111 2
21 8.1. 18
140 140

32 12
*778 834
1734 1734
4134 4134
1938 20

*113 115
4458 4458

*12514 128

$ per share
218 278

110 110
*13912 141
*15412 160
2314 2414
8412 8412

*124 . _
-7812 -7812

118 118
13 1378
712 712

402 402
4012 4012
1712 18

*64 67
1238 1278
214 24

4914 4978
273 278
*74 8

812 834
138 158
1334 1438

*1814 218e
*52 5334
634 634
*214 212
2812 29
9012 914

*128 130
75 76
278 3
68 638

*234 318
*212 3
*938 11
*2 212
58  558
3 3
30 31

*178 18012

6 6
3178 3212
4758 49
143 14312

178 178
*2313 212
27 2738

*123 125
___

*114 18*12 7
*12 58
778 884
2614 2684
104 105
*34 342
4718 47'2
2034 2034
*70 71
938 958
1134 1175
*8012 84
934 101

2512 2512

- 
_-

63 63
5412 558
125 125
•13314 175
6712 70

•118 
-- _- *514 578

*8 10
11 11
1938 1938
*60 99
114 114

*1978 2018
208 2112
1758 1812
1312 1334

*9412 9534
1958 1958

*18 194
*358 4
31 3112

247 25
10914 10914
*3 314
*60 72
60 60
29 2914
*16 17
30 304
2618 2638
538 538
934 10
1412 1412
101 101
71/4 734
*11/4 2
758 778
8734 8814
1514 1514
3214 3378
2278 23

*113 115
114 1144

•154 16412

17 17
*21 22
30 3118
32 33'4
42 423
106 106

11/4 114
*1' 134

x40 , 40
*122' • 124 •
21 2112
140 140

*2 12
734 734
171/4 18
41 42
191/4 2078

*11178 115
4458 4458

*12514 128

$ per share
258 278

111 11138
*140 141
*15412 160
2312 24
85 85
124 124
78 78

*115 11758
13 1338
714 712

*383 40518
40 4012
1738 1778
a66 66
13 13
214 238
4914 14934
3 i 3 .
*74 , 8 a

858 87g
112 158
1312 1412
21 21
*52 54
612 612
*214 24
2814 2938
9112 92
130 130
7434 76
*278 3
*638 612

____
*234 318
*238 3
*958 11
2 2
514 534
3 31/4
3134 3134
17978 1794

5% 534
3178 3238
4878 5018

*143 14334
2 2
212 212

2678 2714
*123 125
____ ___
*1'2 14
*12 78
68 68
838 812
2612 2678

50612j10614
3412 3412
4778 48
20 11 201
6934 1,70 11
94 958
1134 114
*80 8312
*1014 104

26 26
*11012-_--
6358 6358
56 58
12412 12412
*13314 175
6934, 7114

*118 - _
- - *53s 578

814 814
11 11*
191/4 1914
*60 99 •
114 114

*20 201/4
22 2312
184 20
1312 1358
*9412 9512
1914 1958

*18 1914
*358 4
3034 3178

2434 2518
*1094 110
*3 314

3160 72
*5634 60
2878 294
17 17
*2918 37
2618 264
*54 638
934 97
1458 15

*100 10114
738 734
178 2
*758 778
8818 8818
1518 1518
34 35
23 2318

"114 115'z
11412 1154

*15414 1641

1712 1714
*21 2134
32 34
3258 3338
4112 1 428
10512:10512
*14 i 138
I 1841 13
4012 4114

.124'124'z
2133 2233
139781140

12 1
*772 81
18 18
3938 40
2034 2138
115 115
*4458 4518
*12514 128
____ _

5 per share
258 314

112 11214
*13912 141
*15412 160  
*234 2378
*83 85
124 124
*76 78
115 115
124 1338
758 712

*390 405
3934 3934
167s 1738
*6234 6612
13 13
*24 24
4812 49
3 3
*714 8

812 88
112 158
1334 14
*1934 2078
*52 54  
634 64
214 214
2812 2912
914 9214

*128 130
75 7534
*278 3
614 612

___ _ ___
318 34

*258 3  
934 10
2 2
538 558
*3 31/4
32 32
177 18012

534 54
3158 3134
4858 4934
143 143 :
*178 2 I
234 234
2612 274

*123 125  
____ _--
*112 134
*68 78
12 12

814 812
*2612 2678
*105 10658
34 34
48 48
*19 20
71 71
914 912
1134 1218
811/4 8158
1038 11

2612 27
131101/4 -
6358 -GI%
58 5938
124 124

1313314 175  
6934 701

*118 - 
--*514 57g

84 858
*1114 1184
19 19
*60 99 C  
114 114

2018 2014
2218 231
1918 1984
1338 1358

*9412 9583  
194 1983

*18 19 4
*358 4
3112 3112

247 2478
10914 10914
*3 314  
*60 72  
*5634 60
2878 2914
*16 1712
*281

4- 
-- -

258 264
*514 638
934 934
141/4 1458

*100 10114
71/4 738
2 218
8 9

8712 8814
15 1518
34 3434
23 2312
11512 11512
11534 11612

*15614 16412  

1714 1773
21 22
3138 3284
3234 33
408 418
10538 106
•114 138
*138 173
4034 41
12412 1251t
217s 2214

*140 141
38 38

814 814
131814 1811
39 3984
2038 2114

*11278 117
*4458 451/4
*12514 128
____ __

Shares
16,500

700

6,000
600
30
800
400

17,300
1,700
200

4,200
53,700

800
700

3,100
4,000
600

20,300
15,200
11,400

300

90
200

6.400
1,900

10
5,000
1,100
1,800 

50

100
400

5,000
2,100
500
700

2,200
7,900

21,600
400

1,000
300

27,500 

200
100
500

3,200
1,400
140
600

1,800
1,100
200

17.600
3,800
100

1,600

600
10

400
27,500

120

1,720
___  

300
400
400
600

9,700
800

35,800
35.200
8,600

35,300
200
100
60

11.800
90

200
6,300

20
40

3,900
. 200
1,300
2,100

70
2,900
3,300
2,900
3,500
1,200

37,700
2,200
100

4,200

500
700

5,800
5,400

25,300
900
400
500

3.000
150

17,500
160

2,500
1,100
1,000
2.900

14,400
100
300

______

Pat
Hayes Body Corp 2
Hazel-Atlas Glass Co 25

  Helme (13 W) 25
Preferred 100

Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate No par
Ckniv preferred No par

Holland Furnace NI par
Hollander & Bons (A) 5
Homestake Mining IGO
Houdallle-Hershey el A __No par

Class B No par
Household Finance part pf___50
Hounon 01101 Tex tern 018_100

Voting trust etft new 25
Howe Bound Co 5
Hudson & Manhattan 100

Preferred 100
Hudson Motor Car No par
Hupp Motor Car Corp 10
Illinois Central 100
6% prof series A 100
Leased lines 100
RR Sec efts series A.......1000

Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Conner 20
Insuranshares CM Inc 1

Certificates No par  
Internat Rye of Cant Amer--100

Certificates No par
Preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Internal Agrioul No par

Prior preferred 100
Int Business Machines-NO Par
Internal Carriers Ltd 1
International Cement....--No par
Internal Harvester No par

Preferred 100
lot Hydro-El Sys el A 25
Int Mercantile Marine-No par
Int Nickel of Canada--No par

Preferred 100
Internal Paper 7% prof 100  
Inter Pap & Pow el A___.No par

Class B No par
Class 0 No par
Preferred 100

Int Printing Ink Corp-No par
Preferred 100

International Salt NO par
International Shoe No par
International Silver 100
7% preferred 100

Inter Telep & Teleg No par
Interstate Dept Stores No par

Preferred 100
Intertype Corp NO par
Island Creek Coal 1

Preferred 1
Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Joliet & Chic RR Co 7% gtd_100
Jones & Laugh Steel prat -100
Kansaa City P & L pf ser BNo par
Kansas City Southern 100

Preferred 100
Kaufmann Dept Stores $12.-50
Kayser (.1) & Co 5
Keftb-Albee-Orpbeum pref__100
:Kelly-Springfield Tire 5
6% preferred No par

Kelsey Hayes Wheel conv.o1A-1
Class B 1

Kelvinator Corp No par
Kendall Co pt pf ser A-No par
H1351113130311 Conner No par
Kimberly-Clark No par
Kinney Co No var

Preferred Nopar
Kreoge (813) Co 10
7% preferred 100

Kresge Dept Stores No par
Preferred 100

Kress (ft H) & Co No par
Kroger Groo & Bak No par
Laclede Gas to Co St Louie __100
5% preferred 100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement 50
7% preferted  100

Lehigh Valley RR SC
Lehigh Valley Coal NO POI

Preferred 50
Lehman Corp (The) No par
Lebn & Fink Prod Co 5
Libby Owens Ford MUM-- No par
Life Savers Corp 5
Liggett & Myers Tobacco:L-25

Series B 25
Preferred 100

Lily Tulip Cup Corp___No par
Lima Locomot Works___-No par
Link Belt Co No par
Liquid Carbonic No par
Loew 8 Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A.-No par
Loose-Wiles Biscuit 25
7% 1.8 preferred 100

Lorillard (P) CO 10
7% preferred 100

:Louisiana 05 No par
Preferred 100

Louisville Gas & El A---No par
Louisville & Nashville 100
Ludlum Steel 1
Cony preferred No par

MacAndrews & Forbes 10
6% preferred 100

Mackay Co. preferred 100  

$ per share
158 Mar 18
85 Jan 2
127 Jan 5
1424 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
7314 Apr 4
104 Jan 25
534 Mar 15
658 Mar 29

338 Feb 5
3078 Mar 14
64 Mar 13
49 Jan 2
918 Mar 15
112 Mar 13
43 Jan 15
214 Feb 27
618 Mar 14

IN Mar 26
34 Apr 5
94 Mar 14
15 Apr 11
40 Mar 21
414 Mar 30
218 Mar 113
2312May 8
6012 Mar 13
109 Jan 7
4614 Mar 22
24 Feb 27
4 Mar 1

214May 27
21/4 Apr 26
91/4may 21
112May 1
41/4 Mar 7
258July 11
26 June 1
1494 Jan 15

358 Mar 12
2278 Mar 15
344 Mar 18
135 Jan 2

11/4 Mar 15
178June 20

2214 Jan 15
12378July 11

118 Mar 15
38July 11
38May 7
44 Mar 13
2111 Jan 15
9818 Jan 2
29 Jan 21
424 Mar 19
16 July 19
6012 Mar 21
558 Mar 13
874May 8
7012June 27
012 Mar 13

25 June 3
110 Jan 22
49 Mar 13
3812 Mar 13

11712Mar 15
130 Feb 19
50 Apr 4
1154 Mar 20
334 Mar 13
658 Mar 12
71/4 Feb 6
1534 Jan 17
34 Mar 7

38 Apr 4
6 Apr 4
6 Jan 25
31/4 Mar 1
1234Juue 1
84 Mar 21
1334 Mar 13
10 Mar 5
3 Mar 19
23 Mar 29

1934 Mar 13
1031/4 Apr 26
2 May 21
42 Jan 11
56% Apr 5
2214May 16
12 Mar 22
1914 Mar 27
24 Apr 5
5 May 13
818 Mar 14
1058 Mar 14
8934 Jan 3
5 Mar 13
112mar 13
518May 1
674 Mar 28
14 July 2
211:Mar 30
21 Mar 14
941/4 Apr 5
9334 Apr 4
18112 jail 80

1618June 8
134 Mar 14
174 Mar 13
244 Mar 13
3114 Feb 7
102 Feb 1
I Mar 15
114 Mar 12
39 Apr 25
12114July 6
181:Mar 26
124 Apr 5

5 J1112 16
412June 19
1038 Mar 18
34 Mar 29
1234 Mar 26
901/4 Jan 4
40 Jan 24
113 Feb 8

$ per share
34 Jan 2

11214Ju1y 19
141 June 4
162 June 19
2512June 18
8514June 14
128 May 3
8134 Jan 19
118 July 17
134July 17
11 Jan 2

412 May 14
4012Ju1y 16
14 July 17
674July 16
171/4 Jan 2
31/4 Jan 4
56 Apr 26
54 Jan 21
134 Jan 21

1234 Jan 7
378 Jan 7
1714 Jan 7
2314 Jan 4
574 Jan 10
10 Jan 4
234May 10
33 Jan 7
95 June 17
130 July 18
7712July 16
418May 17
°sauna 19

Ms Jan 25
5 Jan 3
184 Jan 10
3 Jan 7
7 Jan 7
5 Jan 2
4234 Jan 25
18412May 16

61/4 Jan 8
83 Jan 7
5014July 19
152 May 9
278 Jan 9
318 Feb 20
2938May 17
13018 Mar 14

3 Jan 8
138 Jan 7
118 Jan 19
12 Jan 7
2718July 5
10612July 8
3614May 14
48 July 18
28 Jan 4
75 Jan 3
1034June 22
1234 Jan 7
841/4 Jan 7
1114J5ne 18

36 Jan 8
12018 Apr 9
6358July 18
591/4 July 19
125 Jan 4
130 Feb 19
73 Jan 23
118 Apr 15
834 Jan 7
1034June 18
1218May 17
2058May 23
654 July 0
238 Jan 17
2058July 9
2313 July 18
20 July 18
1814 Jan 9
96 July 9
2114May 23
19 July 16
51/4 Jan 3
38 Jan 23

2518July 18
113 Apr 9
4 Jan 17
65 Mar 9
691i Jan 7
2914July 15
21 Jan 12
31 Jan 24
2818 Jan 8
9 Jan 3
1278 Jan 7
1738 Jan 7
102 June 21
1118 Jan 7
278 Jan 4
124 Jan 23
8814July 15
1714 Jan 25
35 July 18
244 Apr 22
11512July 19
11612July 19
167 May 4

1918 Apr 25
244 Jan 5
34 July 18
3358July 9
4418July 9
10818 Apr 5
134 Jan 2
218 Feb 14
4114June 26
130 Apr 16
2238July 18
140 May 22
172 Jan 7
144 Jan 8
1912July 8
4718 Jan 7
2138July 14
115 July 18
46 Feb 19
130 May 13
  __

$ per 50
11/4
65
94
120
51/4
40
10418
44
80
4
518

200
11 7
24
43
918
118
20
21/4
64

311 6
84
912
15
40
41/4
218

" 1314
45
105
26
218
2

8
2
21/4
668
112
4
14
10
12534

338
1838
2314
110
11/4
178

al 141/4
101
81/4
14
58
38
44
9
65
20
38
17
40
558
234
1614
434

2014
85
26
384
87
115
45
9778
334
638
514
12
15
38
5
212
11/4

• 678
55
1334
938
214
12

1014
991/4
2
12
271/4
19
12
1914
1938
418
518
9
73
5
112
4
588*
114
21
1538
714
7314
123

1414
1318
111/4
161/4
194
68
I
1
33
116
1434
9818

Is
412
1038
34
712
50
21
8758
2018

1 per Wire
11/4 641

74 967s
101 145
12318 153

514 1218
59 8158
111 12534
4818 7334
83 10518
434 101/4
51/4 13

310 841301/4
11 34
2131 878
43 54
1218 29%
24 51/4
3518 571/4
4 1218
9 264

IN 261/4
178 714
131/4 3878
21 50
aim 60
74 204
218 434
1911 324
494 7384
105 1161/4
3414 56
253 678
24 438
Ma 1711
04 124
2 7
21/4 63s
738 2234
24 578
A 1114
2 613
15 3718
131 164

41/4 1218
183s 3714
2314 4678
110 137
24 91/4
2 6
21 2914
115314 130
10 25
2 612
7s 31/4
53 234
84 244
9 2512
66 101,
21 32
38 501/4
19 4534
59 8412
74 1734
31/4 1638
2154 814
55s 10

2434 36
90 1103,
33 5712
89 061/4
101 121
135 140
45 77
977s 11412
658 1934
1014 274
6 10%
1374 184
20 371:
1 612
5 20
3 10
238 712
1158 2114
651/4 94
16 234
97s 181/4
3 714
134 41

1318 2248
101 x114
21/4 714
19 55
38 6518
234 3338
20 631/4
27 60
2214 31118
5 1414
7 1418
11 20
731/4 90
94 2114
212 $
5 161/4
6414 78
1118 2341
224 437s
171/4 24
73 110
744 1111/4
129 1524

10 261/4
1514 861/4
1118 194
161/4 

3533422078 37
72 105
14 3
1 3

3314 x44114
1191/4 1284
1534 2218
102 8130
4 34

714 2312
12 21
371/4 621/4
814 194
60 97
30 4214
95 11114
2018 33

For footnotes see page 318.
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HICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

July 1
STOCKS Rause S4nc4 lan.1 1933 to

NEW YORK STOCK Os Basis of 100-share Lots June 30
EXCHANGE 1935

Range for
Year 1934
---

Low IIOs
------
3 per. akar/
22 4134
3514 6218
24 7
1512 x2314
112 414
758 3338
72 384
134 914
3 812
20 41
1034 294
10,2 204
14 333
418 538
54 9
12 238
2 814
3 124
1 414
17 32

ass 1938
4 1232
234 4014
110 138
30 45,4
44 84
10 36
9 3234
49 9312
24 32
118 1238
114 1238
514 6338
4 104

8812 5012
79 954
414 914
1178 4234
1 17,8
912 9212
26 42
312 11
24 62

2512 334
x2018 2534

378 612
918 1434
612 2178
44 854
38 65
87 107
174 64
154 41

14 138
34 353

114 5',14 712

4-22 -14-7-2
12 344
112 6
212 94
124 224
39 614
20 3558
37 634

58 71
38 14

1514 4434
658 16,2
54 154
1212 46
13 354
378 115*
14 33
1258 3214
194 CI
34 872
514 13i,
2674 4912
131 14812
12 2338
13 1834
1 37s
5 2818
16 3158
164 324
138 170
122 1464

10012 12112
64 1512

34 2,4
52 1

3418 6814
10 214
3311 60
11 184
714 1038
618 3014
31 494
100 112
6 25
518 13

1112 2834
1838 4514
ii 264
16 6338
252 814
5 20

108 139
.112 120

38 14

83 96
6 244
10,2 874
418 11%
18 114

----__
918 2278
72 8934
73 9918
90 1094
3014 45711
14 413

161 187
82 10012
1014 2514
34 45
25s 834
474 744
718 16
81 924

Saturday
July 13

Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19 Lowest Mohan Low

$ per ati
1858
3012
212

1214
14
4
72
1
3
14
1034
10
1
418
5
38
2
3
4

12

83 4
214
234
10512
23
314
834
8
27
22
34
118
312
4
2838
6714
312
912
ag
6
1712
3
2034

• 22
.7 84

212
912
64
44
2058

5 68
118

15
18
14
1
114

1038
2 ,,,

54
1 18
112

1034
. 24

1514
3478

5534
4

1514
614
34
10
10
352

1312
11
14
3
54
2214
12912
12
1114

12
3
16
10
8734
122

9934
44
4
4

33
1.1
33
3814

51 358
4
16
80
4
44
11
12 

12
14
6
978
2
4

101
112

14

7812
278
6
258
4
14

618
0912
69
79
25
78

125
77
9
31
2
39
718

71

S per share
2018 204
4278 4278
*718 714
*32 3334

13 12
458 5
*1 134
*614 612
314 314

*35 37
•1912 1978
1434 1434
*134 218
558. 538
658 634
*34 1
*312 4
*9 912
*34 112
31 3178

813 812
•419 6
3138 3112

*14612 148
4312 4312
731 734

*4312 4512
- --- 4312
*90 101
3412 3412
812 8,2
*838 812
80 81
*714 858
4034 4114

.111 115
618 618

03412 35
*1134 12
*9412 100
*54 55
3 3

•2512 28

*2514 30
344 3434
034 338
1118 1114
1614 1658
103 103
9858 9858

*10812 10978
412 458

*5612 5714
*14 4

*238 258
4 4
3 3
1212 1212
*258 234
*638 7
*1 Vs
0134 2
15 15
*73 74
2914 2912
61 61

*62 65
*4 34
3012 31
914 914
1078 11
7534 7534
*1434 1619
1014 1012
*3412 36
1378 144

*16 18
714 738
712 712

3114 3138
*147 149
1712 17,4
1634 164
13* l5n

2034 2034
2714 2712
32 3214

0173 17434
*161 164

*139 13914
858 834
*12 1

"14 4
53 5314
*1514 1512
*6412 65
10 1032
1114 1114
02412 26
5814 5814

*11312 11412
358 358
612 612

*2534 2612
1718 1738
712 712
1512 1512
"158 3
*6 8

*127 134
*12212 160

*14 38

*_....._ 100
4 4
*712 74
*3 312
'104 12

*14-
1058 -1-017-8
764 7612
87 87
.97 98
3712 3712
*78 1

*180 185
10614 10614
1758 1734
53 53
234 3

*93 9412
*6 8
*941: - - - _

3 per share
1978 2114
4234 43
74 74
3358 3414

12 1"
5 5
•1 134
6 614
*3 4
*35 37
1938 1938
1434 1434
*112 218
558 534
634 64
34 34

*312 4
*9 934
*34 112

31 3112

858 878
*412 6
31 3112

*14612 148
4312 4458
712 712
4614 4612
*40 4312
101 101
*33 3412
834 958
812 9

•7712 82
*8 812
4012 4012
11314 11314
6 634
3412 3712
12 1218
9012 98
5412 5412
*3 314
*2512 28

*2538 30
3358 3438
34 338
11 1114
1612 16o
10278 103
9878 98o

*10834 l090
412 41
5632 5632
*14 32
212 212
4 4
*218 3
1212 1212
258 234
678 738
*1 118
*158 2
15 15
7334 7378
2938 2934
*61 6134

*63 65
4 32

3012 3078
911 93*
11 11
73 73
*1412 16
1014 1038
*34 36
1334 14
18 1912
714 712
0714 712
3114 32

*147 149
17 1738
1658 164
I% 134

2034 2112
27 2712
32 3212

*173 17434
*161 164

13812 13812
858 878
*12 1
*14 38
5314 5414
1512 1614
63 65
1014 1014
11 11

*2434 2534
5814 5814

*114 11412
*338 .8
612 612
2612 2612
1712 1778
*712 812
1.538 1512
.158 3
*6 8

*127 134
*12212 160
•14 38

*____ 100
4 418
74 8
*3 312
*14 12
*14 - -
1012 1114
78 78
9212 9212
97 97
37 3712
*78 1

*179 18212
10612 10612
1712 1734
5212 5212
278 3
93 93
Vs 718

*9338 __

$ per share
2078 2278
42 43
714 714
34 3412
------------------------ ---- ----300
--------------------------------360
*1 134
558 558
*314 4
*35 37
19 1918
1412 1412
•112 212
*558 578
64 64
Cl.. 34

*312 4
*9 958
*34 112
3012 3114

812 812
*412 6
3034 3118

*14612 148
4312 4412
*74 3
*44 4512
*40 4312
10112 10112
3438 3412
834 9
834 834

*77 82
*8 812
3912 4058
113 113
612 634
3638 3718
12 1214
96 974
5434 5478
314 314
2612 264

*254 30
3334 34
314 314
11 1118
1614 1614

10212 103
99 9934
10914 10914

2 2
*55 5614

011 38
*214 212
4 4
*21s 278
1212 1212
234 234
.678 712
1 1
*158 2
15 15
7378 7438
2878 294
61 61

.62 6514
*12 58
30 3134
94 918

*104 11
7312 74

*1412 16
10 1014
*35 36
1312 1378

*17 19
718 714
7,2 734
3178 3312
149 149
1634 1712
1638 1631
118 158

21 21
2614 2634
*3138 3258
173 17414
*161 164

*13812 13914
812 834
*12 1
*14 38
5312 54
*1512 1614
65 65
*1014 1012
1012 11

*25 2534
5814 5834

*114 11412
*338 8
612 718
2534 2534
1714 1734
*712 812
1518 1518
•15 3
*6 8

*128 134
*12212 160

014 78

*__ _ _ 100
4 4
74 732
3 3
*14 12
*14 - -
104 1114
*78 7912
9212 9212
*97 99
3714 38
*72 1

*180 182
*106,4 10612

1712 1778
5212 5212
234 3
93 93
.718 778
*0312

$ per share
224 2318
4234 4332
.718 712
3478 3478

*1 12
558 534
*314 334
*35 37
19 1938
1438 1438
•112 134
*54 534

64 634
*12 34

*312 4
*731 912
*34 112

3114 3258

858 878
*412 6
31 3138

*14612 148
4414 4434
*712 778
*4112 46
4312 4312
*9712 101
3334 3412
918 912
9 914

*78 81
*8 812
3918 40
11312 11312
658 634
3618 3612
1212 1318
97 9712
5414 5478
314 314

*26 27

•2538 30
3358 3414
"33* 3,2
1112 1114
1614 1612
103 104
*99 9938
10834 10834
438 412
56 5612
*14 3;

*214 212
*314 412
.214 3
1214 1212
252 234
678 7
1 1
158 14
1518 1518
74 7438
39,4 30
6018 6134

*64 6514
58 34

32 3412
914 1038
1058 1138
74 75
*14 16
1014 1138
*35 36
1334 1414
*17 184
718
714 71
3238 33

*14812 150
17 1714
1612 1678
158 138

2112 2218
2658 2712
32 3214

*170 17414
*161 164

139 139
84 878
*12 1
*14 38
54 5434
*16 1614
65 6512
1018 1014
1034 1034
2514 2534
5858 5834

*114 11412
*332 8
614 7
2512 2534
1714 1734
*712 8
1518 1518
•134 3
*6 8
130 130
*12212 160

*14 Is

•__ 100
378 4
712 7,2
3 3
014 12
*14
1078 -1-1-3-4
7912 82
92 92
*97 09
374 38
*72 1

182 18314
106 10614
1712 18
5212 5212
278 318
93 93
75, 75s

*9512 -__

$ per share
2238 2258
43 434
738 738
34 3458

 
*1 12
512 534
*314 334
*35 37
1914 1912
14 1418
134 134
558 54
64 678
•12 34
*312 4
*612 9
*34 114

3138 32

878 878
.*413 5
3112 3134

*14612 148
4412 4478
*712 734

*4112 4578
4312 4312
*9712 100
3334 3334
914 934
878 938

*78 82
8 8
3912 40
114 11578
612 634
3612 3758
1234 1318
98 9814
5434 55
3 378
26 3012

*2538 30
34 34
34 338
11 1114
1612 164

10412 10512
9914 10012
10834 10834
4,2 2
5612 5612
*14 32
*214 212
*3 414
*218 3
1238 1212
238 258
678 7
*1 118
134 134
1518 1538
74 7438
2934 3018
6112 6112

*63 6512
58 58

35 3618
1014 1012
1138 1112
7512 75
*1512 16
1114 1138

.34 38
1334 1414
1814 1814
712 8
738 8
3112 3258

*148 150
17 1714
1612 1678
158 134

2112 2238
27 274
*3018 32
*174 17414
*161 164

*137 13914
838 858
*12 1
*14 .3*
5458 5514
16 16
6412 65'2
1018 1032
1012 104
26 26
59 5934
114 114
*338 8
634 634
25 2518
1712 1778
*734 8
154 1514
*IN 3
*6 74
131 131

.12212 160
14 14

*_ 100
4 4
74 '74
*272 3
"14 12

*14 -
11 1138
*80 82
*86 95
99 99
3714 3778
*72 1

*180 18358
106 106
164 174
52 52
318 314
91 92

*---- 74
*9612 _.-

3 per share
214 2218
4334 4434
758 758

*33 34

 
*I 12  
*412 558
.314 334
35 35
1918 1914
1312 1312
*112 134
*538 578
834 878

*12 34
*312 4
*612 9
034 114  
3112 3214

834 918
5 5
3138 314

*14612 148  
45 4534
712 734

4578 4612
4312 4312
100 100
3212 344
912 958
818 918
804 8018
814 814
3918 3912
115 11518
612 r 634
3734 3814
1212 :, 1278
98 ,; 98
55 5534
334 378
2812 30

*2538 30  
3314 3358
314 34
1014 1072
1678 1714

10512 10534
10014 10012
109 109
414 438
5612 5612
*14 38  
214 214
*3 334
*218 3
12 1238
238 258
812 834
*1 118
158 134
1512 1512
7314 7438
2938 3018
6012 61

*63 6512  
58 58

36 37
10 1014
1118 1112
75 77
*1434 16
1138 12

*35 36  
1358 14
*17 1814
778 8
778 8

3138 32
*148 149
17 1712
1634 17
134 218

2134 24
264 2714
3118 3118
174 174
*161 164  

137 137
858 834
*12 1
*14 38  

x54 5478
16 16
6412 6413
1038 1038
1012 104
2614 2614
5914 5938

*11334 114
*358 8
6,2 678
25 251
174 174
8 8
14 1478
*134 3  
*6 714  
131 132

*12212 160
*14 34

*_.. _ _ 100  
338 34
712 77
3 3
*14 12  

*14 _--
1012 1034
8012 81
*92 95
09 99
3738 3738
*78 1

*181 18358
*106 10714
1658 1718
52 5234
34 314
92 92

*-- - , 778
09612 ___

Shares
30,200
7,400
1,200
3,200

250
100
30

2,100
1.600
100

1,700
7,400

10

3,500

4,400
100

5.700

4,600
600
900
80
30

1,200
11,200
2,500
300
200

7,600
800

10,400
5,500

21,100
540

1,900
4,900
300

6,500
1,300
5,100
11,100

630
1,400

50
3,600
1,200

600
400
140

5,100
900

1,400
300
600
7110

3,500
47,000

700

1,800
29,400
17,600
3,900
210

86,500

13.400
90

12,400
5,600

41.600
200

7,800
16,700
0,000
2.330

32,300
1,200
300

50
13,600

14,100
1,200
540

1.700
3,000
600

3,300
10
10

5,600
2,200

34,700
400

1,200

70

100

1,900
1,900
300

- -  
9,000
200
50
70

5,500

400
300

27,900
1,300

43,100
900
200

______

Par
Mack Trucks Inc No par
Macy (R 1.1) Co Inn No par
Madison So Gard vi c_...No par
Magma Copper 10
Mallinson (H It) & Co__ _No par
 7% preferred 100
IManati Sugar 100

Preferred 100
Mandel Bros No par
Manhattan fly 7% guar ___100
Mod 5% guar 100

Manhattan Shirt 26
Maracaibo Oil Explor 1
Marancha Corp  __5
Marine Midland Corp (De1)_1
Market Street fly 100

Preferred 100
Prior preferred 100
2nd preferred 100

Marlin-Rockwell No par

Marahall Field & Co No par
Martin-Parry Coro No par
Mathieson Alkali Works No par
Preferred 100

May Department Stores 10
Maytag Co No par

Preferred No par
Preferred ex-warrants No Par
Prior preferred No par

McCall Corp No par
imccrory stores classA No par
Clam B No par
Cony preferred 100

McGraw-Hill Pub Co___No par
McIntyre Porcupine Mines____6
McKeesport Tin Plate___No par
McKesson & Robbins 
Cony prof eerie, A  50

McLellan Stores No par
6% cony prof ser A 100

MelvIlle Sboe No par
Mengel Co (The) 1
7% preferred 100

March & Mtn Traruip Co_No par
Mesta Machine Co 5
Miami Copper 5
Mid-Continent Petrol 10

Midland Steel Pr.el No par
8% cum let Drer 100

Minn-Honeywell Regil-No par
6% prat aeries A 100

Minn Moline Pow Imp] __No par
Preferred No par

:Minneapolis & St Louls____100
Minn Si Paul & 88 Marle___100
7% preferred 100
4% teamed line etre 100

Mission Corn.-  No par
Mo-Kan-Texas RR Vo par

Preferred !env] A 100
/Missouri Pacific 100
Cony preferred 100

Mohawk Carpet Mills 20
Monsanto Chem Co 10
Mont Ward & Co Ino____No par
Morrel (J) & Co No par

Morris dr Essex 50
Mother Lode CoalitIon___No par
Motor Products Corp___-No par
Motor Wheel 5
Mullins Mfg Co No par
Cony preferred No par

  Munsing wear 100 No par
Murray Coro or Amer 10
Myers F & E. Bros No par
Nash Motors Co No pal
Nashville Chan & St Louie -_100
National Acme 1
National Aviation Corp.__No par
National Biscuit 10
7% cum prat 100

Nat Caen Register No par
Nat Dairy Prod No par
tNat DepartmentStoree. _No par

Preferred 100
Nati Distil Prod No par
Nat Entun & Statriplog No par
National Lead 100

Preferred A 100

Preferred B 100
National Pow & Lt No par

  Nat Rye of Mex 1i4% pf___100
2d preferred 100

National Steel Corp ..___25
National Supply of Del 2 

Preferred 100
National Tea Co No Vat'
Natomas Co No par
Nebular Brom No par
Newberry Co (J J)  No par
7% preferred 100

:New Orleans Texas & Me1 100
Newport Industries 1
N Y Air Brake Ve par
New York  No parCentral 
N Y Chle & St Louie Co 100

Preferred series A 120
New York Dock 100

Preferred 100
N Y & Harlem 50

Preferred 50
IN Y Investors Inc No par

NY Lackawanna & Western_100
N Y N H & Hartford 100
Cony preferred 100

N Y 04tarlo & Western 100
NY Rallwayn pret No par

Preferred stamped 
NY Shipbldg Corp part *8k__1
7% preferred 100
NY Steam 36 prof No par
37 122 preferred No par

Noranda Mines Ltd No par
  :Norfolk Southern 100

Norfolk & Wt8tern. 100
Adios .4% vet 100

North American Co No par
Preferred 50

North Amer Aviation 1
No Amer Edlson pref__No par
North German Lloyd 
Northern Central 60

8 per share
1838June 1
3012 Apr 1
618 Jan 2
1858 Jan 16
laune 12
432July 13
4 Feb 6
4 Jan 7
3 Apr 29
29 Apr 23
1314 Star 15
10 Mar 28
1 Feb 23
412 Mar 23
514 Apr 1
8June 14

252 Jan 2
34 Mar 1
1 Mar 15
20 Mar 13

634 Mar 14
4 June 27
2334 Mar 14
136 Jan 2
3578 Mar 29
512 Jan 30
33 Jan 15
3218 Jan 7
8412 Jan 4
28 Mar 14
714 Apr 3
611 Apr 3
5714 Feb 5
714 Mar 26
3658 Jan 15
9012 Jan 15
578May 22
32 May 24
812 Apr 1
8515 Mar 13
41 Jan 2
3 Mar 12
2034 Mar 20

22 Apr 12
244 Jan 15
24 Mar 13
918 Mar 15
814 Mar 12
6018 Mar 6
58 Jan 15
105 Jan 9
34 Star 15
31 Mar 14

la Mar 4
34 Apr 24
1 Mar 6
114 Mar 20
1032 Apr 9
238 Mar 13
54May 7
1 July 8
112 Mar 30
1034 Mar 13
55 Feb 29
2134 Mar 12
5678 Apr 9

6112 Apr 18
14 Apt 4

174 Mar 18
74 Mar 12
7 Mar 13
364 Jan 11
11 Apr 3
434 Mar 13
30 Jan 12
12 Apr 27
14 Mar 14
44 Mar 13
634 Feb 26
2214 Apr 1
HD1 Mar 7
1313 Mar 14
1278 Mar 21
I Mar 7
17 Apr 2
2318May 2
21 May 31
145 Jan 18
160 Jan 18

12158 Jan 36
478 Mar 15
12July 1°
14 Mar 15

4038 Mar 13
9 Mar 13
30 Mar 20
2814 Mar 13
712 Jan 15
2114June 6
434 Jan 2
109 Jan 25
353 July 13
44 Mar 12
181 Mar 128
124 Mar 1
6 Mar 12
978 Mar 12
2 Mar 14
4 Mar 29

112 Mar 11
11414 Mar 14
'May 31

99 May 22
278 Feb 26
6 Feb 26
258 Mar 15
18 Star 29
'Slay 22
618 Mar 14
70 Apr 18
69 June 5
79 May 28
3034 Jan 15

78 Mar 25
158 Mar 13
99 Jan 10
9 Mar 13
3512 Mar 15
2 Mar 13
57 Jan 3
718July 15
864 Star 29

$ Vet share
2818 Jan 8
44341u1y 19
758July 18
36 May 22
2 Jan 4
1978 Jan 23
214May 14
10 May 24
5713 Jan 19
37 July 9
22 Feb 1
15 July 10
3 May 23
534J11ne 26
8u July8
Ds Jan 8
5 Jan 8
1034June 27
214 Jan 8
3258Ju1y 17

1114 Jan 3
912 Jan 7
32 Jan 8
150 Apr 1
4534July 19
878May 31
4638July 3
44I2Ju1,e 10
103 June 17
3512June 17
13 Jan 3
1218 Jan 3
81 July 13
872 Apr 23
4538 Mar 4
117 July 9
878 Jan 2
45 Mar 4
1538 Jan 3
9814July 18
5658July 8
558 Jan 22
3812 Jan 23

2714June 1
3434July 13
438May 17
1378May 23
1714 July19

10534July 19
10012July 18

z11114June Ill
634 Jan 2
5712July 8
38 Jan 7

212July 11
4 July 10
3 Jan 14
1618May 16
614 Jan 7
1412 Jan 7
3 Jan 4
4 Jan 7
1638June 17
7712June 12
3012 Jan 7
66 Feb 25

6512May 24
1 181May 1

37 July 19
1134 Jan 7
124 Jan 22
7934July 9
1818MaY 21
12 July 19
3912May 17
1918 Jan 7
2712 Jan 8
8 July 18
852 A nr 25
3312July 16
151 May 3
1838 Jan 3
1718 Feb 9
458 Jan 17
3434 Feb 16
294 Jan 3
3212July 8
17514May 22
16212May 23

139 June 17
97o July 5
1 Jan 10
12 Jan 2

5514 July 18
19 May 28
76 May 27
1138 Jan 4
12 June 11
2838 Feb 14
5934 July 18
117 Slay 7
7 June 19
8 Jan 3
2814 Jan 4
2134 Jan 7
13 Jan 4
25 Jan 7
312 Jan 22
8'o July 10

139 June 12
1144 Mar 14

5a Jan 3

99 Slay 22
812 Jan 4
1438 Jan 7
6 Jan 19
1 Jan 9
14May 22

164 Jan 7
87 Jan 7
9212July 15
99 July 18
43 May 22
13s Jan 17

18314July 17
103 June 18
1878July 2
534 July 12
4 Jan 23
93 July 11
1018 Apr 26
95 May 21

For footnotes see Page 388.
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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
0/ Baser of 100-share Lots

July 1
1933 to
June 30
1936

Range for
Year 1934Saturday

July 13
Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
Ju11418

Friday
July 0.9 Lowest Highest Low Low Mob

$ per share
1978 2014

.41 42
118 14

.204 2514
1112 1134
118 118
1714 1714
*314 378
07812 911/4
638 61/4
1838 1812

•124 1241/4
614 612

*4812 4912
*48 50
*115*115
10034 1-66 14
*118 178
*412 634
*2 21/4

231/4 24
3618 3614
*1314 14
10914 10914
*130 1341/4
732 738
44 414

*1114 12
*1012 1212
"4 1
*12 78

*12 1212
4 414
4 418
% %

*814 878
*13 1384

14 34
80 80
7712 771

*10312 10334
*314 4
*312 4

.2212 24
2358 2418
*32 33
*114 1161
324 324
*112 3
1012 101
2112 2112
*15 18
*15 1628
*Os 07
1778 18
411/4 41
*68 72
*134 2
31/4 31
2 214

4812 5038
*714 87
*574 60
2158 217
*413 51

.50 55
14 1

*234 33
34 3

*34 3414
*62 8218
7 7

*28 30
*175 18212
672 7

*2638 28
*34 114

.1018 12

.178 214
35 3534•914 1014

*150 -
.118 114
9 914
812 834

. *212 3
"4 78
*412 434
11/4 17s

131/4 1414
501/4 5114

*11812 119
364 37
97 9712
1064 1064
12114 12114
*130 140
.11158 11212
4258 4312
...,..9. ,.,9
85', "
69% 69%
13 13
614 632
5512 5512
5634 57
2 218
1912 1934
3218 3212
•41 4278
.36 37
*5 54

*34 37
•1 114
*1014 1112
9 918
87 8712
86 8678
*95 117
3 318
144 1478
5338 5378
534 5312
*614 714
*18 18
*84 85
2234 23

*1064 108
*22 224
5214 5212
559 5914

*.._... 174
010 1014
28 28

$ per share
2014 2034
42 42
*113 112
*2014 2514
1112 1134
118 118
1712 1712
*334 378
*7812 9158
*618 638
18 1838

*124 12434
612 7
50 5212
•49 50

.
101 1021,
•118 134
*4111 678
.2 278

2312 244
36 3612
14 14

*10912 112
*132 13434
*7 74
418 414

*114 12
*10 1212
*34 1
*11 7s
1212 1212
354 4%
4 4
38 58
812 812
13 1318
*34 78

*79 80
77 7712
1034 10312
*31 334
*334 4

*2212 24
2414 2412
3334 3334

*114 11814 1,114
3238 3238
*11

*1012 18
2214 27
*17 21
•15 16
98 953
1734 1814
*41 4178
*13814 72
*134 2
*358 414
218 218

4812 495
*8 9
60 60
2158 2178
•2414 513
*50 55

14 14
*3 354
"8 34
34 34
- -,- 824
*7 278
29 30

*175 18214
834 678

*2658 2854
*1/4 118

1112 1118
24 24357 3813
*9 1014

.150 .
*118 17-8
9'i 938
84 9
•212 3
*78 1
412 41
17 17

1314 14l4
5113 5154
119 11914
3614 361
974 97'8
10612 1061
*12114 122
140 140
*1111/4 1123

4378 44's
_87s 91
89'2 901
6912 70
13 13
818 638
55 551
57 5714
2 214
1914 191

*3212 34
*41 427
37 37
*5 51

*3412 351
*1 11

*10la 111
9 014

*8512 8712
*854 8612
*95 117
3 318
141/4 1518
5334 5478
54 5434
*6 714
*16 18
85 85
2278 234

*10614 10818
22 2212
5132 5212
*60 61
*12 174
*934 1014
271/4 2734

$ per share
20 2012
*42 4214
*118 112
*2014 2514
1112 1158
1% 118

1734 1814
354 334

*7812 9158
64 618
18 1814

*124 12458
7 718
53 56
*48 491/4

_*115 __
- 10212 103

*118 14
*4% 678
*2 278

2314 24
36% 3614
14 14

10912 110
*130 132

74 718
8

*1114 12
*1012 1212
*34 78
*12 34

*13 1312
334 31/4
4 418
58 52
812 812

.1258 13
34 34

79 79
7728 7734

.10312 10334
358 3%

*358 37

*2212 2318
2378 2428
*3218 34

11612
3134 32
*14 3
*1034 1312
*21 27
*17 21
141/4 15
912 912
1758 1818

*41 411/4
*88% 7018

134 144
*34 4
218 218
49 493*
*814 9

*5718 65
2112 2178
*44 54
*50 55
4 14

4.3 354
58 ss

3414 3478
*-_,- 8218

2.7 74
*28 3014
*175 18214

612 612
2812 2812
*34 14
11 1212
*214 25,
3712 383
.9 104

.150 _
•118 17-8
914 9%
834 9
212 212
34 34
412 412
134 134

13 144
5138 5158
120 120
3612 3658
97 97
10714 1071

.1214 122
*135 142
*11138 1123
44 447
878 9
90 903
71 71
13 14
618 61
56 66
5618 57
2 2l3
1918 1914
3314 3314
*42 4278.36 371
5 5

3512 351
*1 114

3,1014 111
918 9'4

8712 871
*8512 861
*95 117
3 3
1458 147g
54 551
54% 55
*6 714
*16 18

..._ . _ 84
23 231

1081 1081
22 22
5158 622
61 611
*13 171
*10 101
2734 273

3 per share
204 2012
42 • 42
*114 III
*2014 2514
113* 1158
118 114

1814 19
353 314

*7812 91%
6 6
1818 1834

*124 12458
718 778
59 6212
•48 4934
*115 __-
102 1-0212
*118 14
*418 678
*2 278

2312 2412
3618 36%
1412 1514
10912 10912
132 132
7% 7%
434 5

*1114 12
1212 1212
78 78
*12 34

*1314 15
358 372
4 4%
58 58
8 834
125s 1228
34 78

*76 78
77% 781j
10312 10312
*312 35
*35 334

2212 2212
24 2428
33 33

*114 11412
32 3234
*112 3
*104 1312
24 24
*17 18
•1512 1638

104 212
1814 1812
*41 4178
*68% 7118
*134 2%
*312 412
2% 218
495 491
*812 9

*5712 65
2138 2134
*414 5%

•50 55

14 14
*3 334
58 58

35 3538
*_„. 8212

...7 8
*30 32
*175 18214

638 61/4
281/4 3012
*34 112

*11 1212
238 23*
38 4012
*813 1014

*150 _
•118 1- 78
9% 95,
834 81/4
258 258
*34 78
48 412
•134 178

1312 14
5138 5238

*11812 11912
.37 374
97 97
107 107
12114 12114
*135 142
*11134 112%
444 4412
834 9
89 90
6934 7114
14 1418
612 614
5434 5512
5814 5714
2% 2%
1914 2012
34 34
*41 4278
*36 37
5 5%

*34 35
*118 11
1012 111
9 91/4
87 89'2
•8514 8614
.95 117
3 314
1478 1518
5512 57'l
*5614 571

614 71
•16 18
84 85
2314 238

10812 10814
22 22
528  521
6112 811
*13 171
*912 10
*2734 2814

5 per share
195121 2012
4212 4212
*114 112
*2014 2514
1114 1158
118 114

1938 1912
3% 334

*7814 9128
6 6
1838 1918
125 125
8 81/4
6112 6234
4934 4934

•115 _ _
-102% 1-0212

*1181 15
6 , 6
*2 i 278

24 2478
235% 3528
14 1514
110 110
*132 13434
714 714
47g 518

*1114 12
1114 1134
84 84
*58 34
1312 1414
358 378
4% 414
12 12
8 812

*1238. 13
*44 78

*7714 79
7734 79%

•10312 10334
312 312
37 4

*2258 24
2412 2434

*3212 33
114 114
3258 33
*112 3
*1058 131
*2312 26
18 18
*1534 168i
814 83*
1814 1884
41 41
•65 74
•134 28
*312 41
2 .4 21
49 5014
*8 9

*553* 85
21 2134
*414 512
*50 55

4 • 1
*234 V 33
58 3

3512 3514
„.. 81

•••‘-• / 712
*30 ¢ 32 3
•177 1824
634 1 678
304 341/4
*14 14

1012 11
212 234

4012 4212
*818 1014

*150 _
•118 1-78
914 94
834 9
234 234
*1/4 78
428 5
134 11/4

1312 1312
52 5212

*11812 11912
3618 3712
973* 9712
10612 10812
122 122
*132 13978
*11134 1121
4378 4478
812 878
88 8814
70 7018
1418 1438
618 814

*5478 55
56 5712
2 218
20 20%
34 34
*42 4214
'138 37

514 533
34 35
114 114

13 13
91/4 954
90 90
8612 89
*97 117
314 37*
1514 1514
5714 60
5878 591
7 7
17 17
86 87
231/4 24
10812 1081
2034 2112
52% 53
6113 6112
*1318 1712
10 10
27% 27%

3 per share
19 1958
*43 4534
*114 14
*2014 254  
11 1112
118 114
1814 1812
*35 334
*7812 91%  
6 612
1812 1878
124 124
814 812
6312 6413
*4814 4934
*115
10012 10112
114 114
*418 678
*2 27  

244 " 2458
35 35
1412 1434

*11018 112
*13212 13434

7 714
434 518

*1114 12  
1128 114

4 78
*12 58  
14 14
334 378
418 418
512 58
834 834

*1212 1313
*14 7
75 77
7814 7914
10312 10312
354 334
334 378

*21 2314
2414 2434
*32% 33
114 114
3212 33
*112 3  
*1034 1314
*2314 27
*1712 1814
1512 15'2
01s 914
18 181e
41 41
;18812 .74
-at 17 134
*312 t 412
2% 2%
4614 4834
*3 884  

*553* 65
20 2078
54 1. 5%
54 54
. 14 1. 14

*234 314  
*58 ' 34
35 , 353

*__,_ I 81
'7 1 t 7
'30 30
*177 1 15214  
838 a 834
33 3538
*34 114  

*1012 1212
228 238
42 4312
*818 104  

•150 _ 
---  *118 178 

94 938
878 878
28 27
*34 7/i
412 47
134 11/4

1318 13%
5214 5234
11878 11914
3614 3718
9712 9714
106 106
*12114 122
*136 13978
*11134 11234  
4334 4458
818 858
87 88
*68% 6914
1378 144
618 6%
55 5514
5714 5914
2 218
19% 1934
*32 34
*42 4214  
*36 3612
*5 531
*34 35

138 1%
*11 1214
94 934

*89 90
8812 8912
*97 117  
314 314
15 1512
5812 591/4
5814 59
*67s 712
*16 19*8612 88
24 24

*108 10812
211/4 2138
5212 5273
61 611
*1318 171  
.958 10¼
273* 273*

Shares
20,100

110
100

12,200
6,400
1,600
600

1,200
12,600

70
76,700
4,700

10

3,800
10
10

8,800
3,400
1,800
180
10

1,000
159,300

600
300

80
43,000
7,500
2,300
1,500
1,000
500
600

8,600
1,600
300
600

100
31,800

300
30

2,500

100
200
200
300

4,900
20,900

600

250
20

9,100
13,400

10
20,600

100
10

4,400

1,000
3,400

200
01300

'
4,100
1,620

340
4,400
2,110 

4,300
10,000

600
200

1,800
1,200

2,600
7,400
160

7,300
1,400
700
700
100

17,400
15,800

990
1,000

10,700
41,900
1,200

13,000
9,800
4,400
600

200
700

60
400
700

22.300
1,900
200

11,600
33,300
19,000
2,900
200
200
470

7,100
400

1,100
19,300

90

200
1,100

Par
Northern Pacific 100
Northwestern Telegraph 50
Norwalk Tire & Rubber --No par

Preferred 50
Ohlo 011 CO No par
Oliver Farm Equip No par

Preferred A No par
Omnibus Cort,(ThrOvIc No par

Preferred A 100
Oppenhelm Coll & Oo____No par
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Outlet Co No par

Preferred 100
Owens-Illinois Glass Co 25
Pacific Coast 10

lstpreferred No par
2d preferred No par

Pacific Gas & Electric 28
Pacific Ltg Corp No par
Pacific Mills No par
Pacific Telep & Teleg 100
8% preferred 100

Pao Western 011 Corp____No par
Packard Motor Car No par
Pan-Amer Petr & 'Trans  6
Park-Tilford Inc 1
Parmelee Transpona'n--No par
Panhandle Prod & Ref --No par
8% cony preferred 100

:Paramount Publix °Us 10
Park Utah C M 1
Pathe Exchange _ . ... __No par

Preferred class A No par
Patine Mines & Enteepr  No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J 0) No par

Preferred 100
Penn Coal & Coke Corp 10
Penn-Dixie Cement No par

Preferred series A 100
Penney:vault' 50
Peoples Drug Stores No Par
Preferred100

People's GI L & 0 (Chic)____100
Peoria & Eastern 100
Pere Marquette_  100

Prior preferred 100
Preferred 100

Pet Milk No par
Petroleum Corp of Am 5
Phelps-Dodge Corp 25
Philadelphia Co 6% pref 60
36 preferred No par

:Philadelphia Rap Tran Co___50
7% preferred 50

Phi% & Read 0 & I No par
Phill19 Morris & Co Ltd 10
Phillip/ Jonas Corp No par
7% preferred 100

Philips Petroleum No par
Phoenix Hosiery 5

Preferred 100
Pierce Oil Corti 28

Preferred 100
Pierce Petroleum No par
Pillsbury Flour M11111 No par

  Pirelli Co of Italy Amer shares...
Pittsburgh Coal of Pa 100

Preferred 100
Pitta Ft W & Chic prof 100
Pittsburgh Screw & Bolt.., No pat
Pitts Steel 7% ctun pref 100
Pitts Term Coal Corp 100
6% preferred 100

Pittsburgh United 25
Preferred 100

Pittsburgh & West Virginia -100
Pitts Young & A 5111E97% if.100  
Pittston Co (The) No par
Plymouth Oil Co 6
Poor & Oo class B No pat
Porto Rio-Am Tob Cl A-No par

Class 11 No par
2 Po•tal Tel & Cable 7% pref _100
:Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
8% prof (ger of Feb 1 '29)-100

Pub Ber Corp of N J No par
15 preferred No par
6% Preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5.--No par
Pullman Inc No par
Pure 011 (The) No par
8% oonv preferred 100
8% preferred  100

Purity Bakeries No par
Radio Corp of Amer No par
Preferred 50
Preferred B No par

:Radio-Keith-01Th No par
Raybestoe Manhattan No par
Reading 50

let preferred  30
26 preferred 50

Real Silk Hosiery 10
Preferred 100

Reis (Robt) & Co No par
let preferred 100

Remington-Rand 1
let preferred 100
26 preferred 100

Rena & Saratoga RR CO 100
Reo Motor Car 5
Republic Steel Corp No par
6% cony preferred 100
6% pref Ws of dep 

Revere CoDPer & Brass. 6
Class A 10
Preferred 100

Reynolds Metals Co ----No par
53% eonv prof 100

Reynolds Spring 1
Reynolds (R J) Tob clam B--.10

Class A 10
Rhine Westphalia Elea Power__
Ritter Dental Mfg No par
Roan Antelope Copper Mines--

$ per share
1318 Mar 28
3578 Jan 18
118July 12

z20 Mar 20
914 Mar 18
1 May 31
1334klay 31
358May 29
75 Jan 16
434 Apr 3
1118 Apr 4

106 Jan 7
414 Mar 14
221/4 Jan 16
38 Mar 12
11412 Mar 23
80 Mar 12
1 Mar 26
334 Jan 2
1 Mar 27

1318 Mar 6
19 Mar 18
12 June 19
70 Jan 2
11111 Jan 14
624 July11
312 81 ar 13
1034 Jan 9
11 May 20
34 Apr 18
12June 20

6'z Mar 12
214 Mar 27
214 Mar 21
12 Mar 8
8 July 12
814 Feb 28
34July 12

6413 Feb 5
5714 Apr 3

xlO33oJune 19
214 Mar 13
3 Mar 9

18 Mar 11
1714 Mar 12
30 Feb 5
11014 Jan 9
1714 Mar 7
24 Feb 26
914 Mar 13
1613 Mar 13
13 Mar 15
1414May 15
758 Mar 14
1234 Mar 15
23 Feb 27
3812 Mar 5
11/4July 6
334June 24
132 Mar 21

3514 Mar 12
514 Mar 22
5312 Apr 1
131/4 Mar 12
3 Mar 21
50 July 8

14 Apr 27
312 Mar 21
%July 16

31 Apr 8
72 Apr 1
7 Mar 14

28'2 July 11
172 Feb 14

5l Mar 13
2218 Al ar 13
1 Mar 21
1014 Apr 4
114 Mar 20

2412 Apr 4
678June 4

1 Mar 21
614 Mar 15
els Mar 15
15s Mar 19
14 Feb 28
433.1uno 13
5881ay 14

61438ay 14
4238 Jan 12
115 Jan 2
2018 Mar 5
621/4 Feb 20
73 Mar 14
854 Mar 18
100 Mar 14
99 Jan 5
34 Apr 30
578 Mar 21

4958 Mar 18
65 June 25
814 Feb 1
/ Mar 13
50 Mar 18
3514 Mar 12
114 Mar 13

1612 Mar 13
2978 Mar 28
36 Apr 8
33 Apr 17
318 Apr 4

2018 Apr 2
1 Mar 26
8 Mar 12

• 7 June 1
7134 Jan 16
yo Jan 9
981zJune 10
214 Mar 13
9 Mar 15
2858 Mar 18
28 Mar 15
54 Apr 3
18 Apr 17
75 Apr 9
174 Apr 29
101 June 10
1214 Mar 20
431sMar 26
5514 Apr 22
13. June 6
514 Mar 26
2174 Feb 25

$ Per share
2178 Jan 7
4212July 18
214 Jan 4

3212 Jan 3
1418May 17
41/4 Jan 2
2638 Jan 2
512 Feb 16
77 Feb 26
278 Feb 19

2058May 20
125 July 5
812July 19
6230111y 18
4934July 18
11412 Mar 23
104 June 11
24 Jan 7
8 Mar 30
4 Jan 7

2514June 24
37,8July 10
21 Jan 2
110 July 16
13412June 20
912 Apr 16
57s Jan 7
12 June 14
1734 Jan 11
11/4 Feb 18
118 Jan 7

1414 July 18
458June 22
6 Apr 26
14 Jan 2

1714 Jan 2
15 May 23
158 Jan 4

81 July 8
7914July 18
110 Mar 1
413 Apr 20
512 Jan 7

271238ay 28
2538 Jan 7
3958 Apr 1
11634 Mar 28
3478June 24
3 Jan 7
19 Jan 31
32 Jan 9
244 Jan 11
1938 Feb 4
1158May 23
2038May 17
45 July 9
69 July 11
4 Jan 8
6 Jan 12
478 Jan 9

5312June 15
11 Jan 4
88 Jan 15
23 May 17
6 Jan 3
68 May 25

58 Jan 8
618 Apt 15
l's Jan 8

3534July 19
7612 Jan 25
10% Feb 4
42 Feb 4
178 May 20
9 Jan 11
351/4July 19
24 Jan 12
15 Feb 25
234July 18

4312July 19
104June 19

218 Jan 4
1158May 17
114 Jan 9
458May 10
14 Jan 8
165, Jan 7
318 Jan 21

17 Jan 21
5234 July 19

x12014May 23
3934June 21
9938July 10
110 July 10
12418July 10
140 July 15
112 Apr 24
521/4 Jan 9
1018June 19
9112J5ne 29
71's July 10
1438July 18
634June 26
624 Jan 25
5914 July 19
258 Jan 2
21 Jan 2
434 Jan 7
4218July 10
3734May 14
812 Jan 3

39 Jan 7
212 Jan 7
15 Jan 7
114 Jan 7
93 May 9
8934May 10
110 Mar 1
414May 9
1512 Jan 7
60 July 18
59'! July 18
814May 16
1912May 16
92 May 16
2412 Jan 10
10834July 5
2318May 24
53 July 18
0112July 16
13 June 13
1278June 14
3034May 17

3 per oh
134
33
14
20
812
1
9
358
70
434
11%
92
3
74
28
97
60
1
312
1

1212
19
12
" 6811

9914
1 5
1, 238

814
11
4
il

Olz
115
2
4
438
814
4

441/4
35%
103
17s
234

10
1714

ti 10,2

80
1734
2
94
144
12
914
71/4
111/4
2112
3814

11 14
3
114
1018
54
48
11
3
44

Is
312
14

18
72
7
26
14112
418
1514
1
618
113
2412
678

113
1
612
6
1%
14
438
52

514
3318

"101
201/4
594
73
84
99
8378
34
578
49
334
833
4
22
1318
114

1118
2972
28
27
318

2018
1
533
514

2434
24
2213
2
9
19
28
512
13
35

a 91/4
101

41 832
3934
5514
124
518
20

$ per share
1412 364
83 63
158 412

29 4014
84 157s
2 7
9 2732
31/4 61/4
70 . 95
518 1452 1
1213 1918 '
92 108
31/4 8
9 25
30 67
97 11413
60 94
lls 632
312 114
2 612

121s 224
2044 37
19 84
69 8512
103 114
512 918
214 652
1014 12
17 1154

Is 2
38 24
7 2112
134 571
213 678
12 414

104 241/4
913 2113
1 474
44% 67
514 744
10514 10812
11/4 514
278 71/4
124 524
204 37
195 66
86 11214
1914 4378
2 8
12 38
18 5112
134 43
94 1778
814 1414
134 1878
2414 37
49 6414
2 0
418 16
314 434
11% 6832
7 21
48 747s
1318 12014
ali 134
50 64

is 11/4 1
412 1034 '
1/4 2 1

1812 341/4
7014 87
712 1812
26 424
14112 169

611 111/4
154 43
14 312
81/4 194
14 5

253* 5973
10 27
133 144
11/4 5
74 1034
6 1678
21/4 614
1 314
104 291/4
114 54
558 22

331 4482
1024 117
25 45
67 84
78 9744
88 106
106 11912
8712 1044
3514 591/4
618 1472
49 30
334 63
81/4 1934
412 914
234 5613
16 48
Us 414
144 23
$51s 561/4
334 4112
2918 8912
5 14

35 6014
158 6
Ms 3814
6 131/4
321/4 71
30 70
114 128
2 512
1012 2514
3312 6712
3912 4214
5 1414
1114 284
46 90
161/4 2714

61-2 -1-8 '
5534 5334
57 0274
1214 23
54 1812
2074 MN

For too notee see page 388.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOOKS
NEW YORK STOCK

Range Sines
Os Basis of 100

Jon. 1
-share Lots

Jtay 1
1933 to
June30

  1935

Range for
Year 1934

Saturday
July 13

Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19

EXCHANGE
Lowat Low HighHighest Loto

5 per share
4258 4234
*314 4
1938 1978
*34 1
118 118

*838 1214
*14 20
3978 3978
110 110
112 112
958 10
3238 321/4
218 218
1218 1212
68 6812
38 %
"58 1
2912 2912
*314 312
4612 47

•158 17
55 55
978 10
734 818
114 1158
418 418

*45t, 46
*35% 36
10 10
*8914 93
1312 134
10 1018
*54 54
*934 91/4

"88 89
*26 27
3912 3934
*18 1814
1234 13

•11112 112
*25 2518
*14518 148
1938 191/4

*51, 7,2
118 114
184 181
714 714
938 672

*1811 25%
*534 6
56 56
- -
*8'iT4 -88.

418 414
'334 334
70 70

43358 34
104 1012
1234 13
45 45
*6512 6634

•10114 10338
15% 1578

*125 127
*234 314
353 334

*4 4%
*934 10%
1134 1134
*1 118
11214 11214
3338 34
2512 2538
*25 28
4814 4838
*1878 1918
6212 6212
*114 18
*4 412
*3812 4018
1134 12
534 534
*212 238
69 69

•118 119
*1812 20

2
.7% 8
358 358

1512 1512
*14 13
134 134

*674 7
4 4
20 20
3412 3434
618 614

*1058 11
4414 19%
19 19

*5614 57
*6 614
*80 85

412 412
238 234
23 23
*578 638
1634 1711
218 218

*15 1914
1078 11
10014 10014

*35 41
*10618 10614

738 738
4278 4378
612 634
9 9

43978 10
4 418

*8518 95
371/4 38
*47 518
*5 553
*3 312
*1988 2178
•114 112
"68 6812
*12653 12914
33 33
63% 6414
18 18

8 per share
428  425
*314 4
194 1973
*34 1
1 1
*858 1214
*14 20
4014 4028
110 11012
112 113
10 1038
3238 33
*218 214
1112 12
68 68
% 343
*34 1
2872 29
*314 312
4614 4714

•134 1%
5512 5534
91/4 10
8 814
114 1158
414 412
46 46
36 36
934 10

*91 93
134 138
934 10
514 514
934 973

*8814 89
27 29
40 42
1778 1814
1234 13

*11112 112
25 25

*14518 1404
1912 191/4

.534 718
134 134
1858 1914
738 758
932 67

•17 238
*534 6

'53 56
-

.iiii.4 ii
4 418
'353 334
•67 75
3338 3358
104 1038
1213 1278
44 45
66 66

•1004 10338
1558 151/4
127 127
*234 3%
312 353

*418 414
"10 11
"1134 121
1 1

*11214 112'2
3353 34
2512 2558
•25 28
4734 4812
1812 181/4
6258 6278
•114 112
4 4

*3812 4012
1131 11%
534 534
212 238
59 59

"118 119
*1812 20
2 2
77 814
4 4

1514 1512
*14 17

*158 134
*673 7
*4 41
194 20
344 35
51/4 618
1034 1034
1834 1834
*1812 19
4356% 57
6 6

"80 85
*4% 43
*238 314
231 2312
*51/4 6
1818 1718
218 218

*15 1914
1034 11
100 100

*35% 41
10618 10618
7 712
4314 44
612 658
9 93,
934 10
4 414

*8613 90
3738 373
5 5
51 518
34 318
20 20
114 114
6812 6812

"126% 12914
3212 3234
6313 6414
18 1838

$ per share
43 43
*314 4
19 1912
*34 1
*1 138
•859 1214
*14 20
40 4012
110 11012
*112 113

1012 11
32 321/4
2 218
1112 12

*65 68
38 38
558 I

2834 29
*34 31"
404 4738

*I% 11
54 5514
91/4 1018
8 818
1114 114
412 438

*4614 4712
.34 36
934 91/4

*9014 93
1314 14
934 97
*54 514
934 91/4
8814 8814
'27 30
42 42
1734 18
1238 ills

*11112 112
2412 25

*14518 148
1912 193

-- ----
--------------------------------180
1834 914
74 738
613 934

*17 231/4
534 54

*54 56
- . -
i; -13-i
334 4
*312 334
*67 75
3312 34
104 1038
113 12
*43 4412
65 6553

*10014 10338
1512 151/4

*125 127
*234 3%
*312 414

4 4
*10 1034
*1134 1212
*78 1

11212 11212
3334 331/4
2513 2512
*25 27
4714 4758
1818 184
6234 6338
114 114
*4 41
*3812 40'g
1158 ll7s
534 53
212 21

*6712 59
"118 119
20 201
2 21s
78 8
4 4

154 1558
14 11

*I% 134
7 7
4 4
1934 1978
337 3414
512 51/4
1038 1034

"1612 1934
18% 19
'35614 57

57 58
"80 85
*413 414
*238 314
2312 2312
*51/4 6
1558 1638
218 218

*15 1914
1012 1034
100 100

*354 4058
*10618 10614

674 718
44 45
612 634
9 918
91/4 91/4
31/4 4

*861  90
------------------------
5 5
518 514
*3 34
*1934 21
I% 183
67,2 67,

*126% 1291
*32% 3353
63 6338
18 18'4

$ per share
34114 4114
*314 4
1914 1914
34 34

'1 114
*81/4 1214
*14 19
40 4012
11012 11012
*112 113
1034 1118
3238 3338
2 2
1112 1112
*65 68

38 34
*58 1
2838 29
*314 3,2

. 4738 4818

*112 11/4
5438 5112
97 10
8 814
1118 1134
412 438

x4712 4712
*3334 36
91/4 934
92 92
1312 14
912 91/4
514 514
*934 10
88% 8814
29 294
414 44
1738 1812
1238 13

*11113 112
2412 2478

*14518 148
1958 20

-- ----

1834 914
7 714
914 912

•14 2358
534 534

'55 56
- -
85r2 iii-
31/4 438
*338 334
*67 80
3312 34
104 1078
1153 1313
4412 4612
65,8 57

*10014 103
1558 151/4

•12514 127
*3 324
312 34

412 458
1012 1038
*1238 1234

78 78
*11214 11234
331/4 3414
2512 2558
*25 28
474 4712
1812 1858
64 ' 64
*114 14
*4 412
*3812 4018
1134 12
512 534
24 238
60 69
118 118
"20 208
2 218
77 853
*378 412

1512 17,8
*14 13
11/4 134
*7 714
4% 414
1958 1934
34 343*
512 58
1014 1058
*1612 19
19 19

"5614 57
*534 6'2

380 85
414 438
*234 314
*23 2312
6 6
164 1684
218 2'8

*15 191
1038 1034
9978 100

40 40
10618 10618

718 738
454 4618
612 658
918 938

91/4 1038
378 4
90 90

.2478 5
5% 5%
3 314
1934 22
112 112
6712 6712
12612 12612
3314 3314
64 65
18 1818

8 per share
411  4188
*338 4
1918 1912
*34 1
1 1
*84 1214
*14 19
4014 4058
11012 111
11212 11212
1012 1012
324 3318
214 214
1138 1212
65 6512
"4 38
*58 1
2712 284
314 3,4
484 49

*112 11/4
5438 5412
978 1018
8'8 814
1134 1214
438 412

*4714 4734
*3414 36
94 934

*904 93
1334 14
98 1118
514 514
934 10
8814 8814
30 30
44 4714
1734 184
1238 13

*11112 112
2413 248

*1454 148
21914 1978

- - -- -

1873 914
7 753
9 914

*17 234
534 534
56 56
- -
iLT:t i8512
4 438
33 334

*67 80
3412 3434
1012 1034
1311 1418
44 4513
6/ 6514
*981/4 103
1512 1534
127 12712
*3 3%
312 338

*4% 4%
1014 10%
121/4 1234
1 1

*11214 11234
334 34
254 254
*2512 28
4632 4712
1852 181/4
6434 654
*114 33u
*4 412
40 40
1134 121s
558 578
212 24

'67 68%
*118 119
*20,it 201/4
218 24
811 334
*358 44

1678 1714
*14 313
11/4 134
V% 7
4 4%
19 1938
3n 3453
518 558
934 1014

*1634 193
19 191

•2638 57
612 7
85 85
*44 4'2
*21/4 814
2314 2314
6 6
1638 163g
214 23

*15 20
1014 1058
9934 100

*3712 41
1064 100

718 724
45 46
612 64
9128 914
1018 104
4 418
90 90

  
434 478
5% 538

*314 338
2214 23
112 112

6/12 6713
*12634 128
*3238 321/4
5412 65
31758 1818

$ per share
4118 41%
*338 4  
1838 1912
'34 1
"1 14
*852 1214  
*14 19  
39 4012
110 111
11234 11231
1012 1034
3212 3318
218 214
1212 121/4
0512 6512

38 53
.1/4 I  
27 2778
'3 312
4814 4914

*112 I%  
25.5 55
10 1014
814 814
12 1214
44 414
471/4 48
*3414 36
9 'J%
90 9114
1338 1418
1078 1118
5 518
953 97
87 88%
31 33
4834 50

•1712 1778
12 1234
11112 11112
24 2418

*1454 148  
194 191/4

---- - - -
 

9
612 7
834 9%

•17 234  
*558 6
57 57
- -
85i8 8512
4 418
*338 334

"137 80
35 35
1012 1034
14 1438
45 4558
6712 7214
*9878 103  
1512 1534

*12514 12712
3 3
312 31t

4 40
*97 101

*1218 1212
% 1

*11214 11234
3278 3338
2514 254
*254 28  
4612 4638
1818 1812
6514 6614
138 138
*4 438
404 404
his 1218
538 553
212 234

*67 681/4
119 119
2018 2018
2 2
814 812
*4 44

161/4 17
*14 12
*153 2
*618 612
4 4
1818 19
3353 3414
54 532
93 Os

*1711 193
•1812 3834
57 57
632 638
85 85
414 438
314 314

223 23
6 6
10 1638
218 214

*1512 191/4  
934 1014

*994 100

4012 41
1064 1064
714 738

4413 457,
638 652
94 918
10 1018
4 44

*884 9212
----- --1,100
 .0 484

514 638
*314 312
*20% 2212

112 101
6718 6734

*12612 128
32 32
6418 65
1712 1778

Shares
2,100

6,100
100
500

5,300
780
GO

7,400
33,700

000
1,230
130

1.800

5,900
100

32,000

690
27,400
4,900
4,.00
3,900
600
50

11,900
600

7,800
26,400
2,10
1,200
600
370

1,470
2.100

56,300
100

2,900

8,700

___ - -

49,900
12,400
6.700

300
50

iR‘i--
9,300

20
20

1,400
40,300
11,100

660
8,500

29,900
70
200

2.000

800
400
200

1,800
500

17,400
18,200

26,300
1,500
4,400
300
200
200

17.200
4,100
13,100

400
20

400
900

2.900
300

31,000
100
400
600

1,900
28,500
8,500
10,800
26,300

100
2,600
200

1,000
20

1,100
300
700
300

11,200
2,000

13,000
900

50
800

30,100
19.900
0,400
3,600
4,100
8,400
200

1,800
3,000
700

1,030
500

1.200
30
700

19,000
9.700

Par
Royal Dutch Co (N Y shares)-
Rutland RR 7% pref /00
St Joseph Lead 10
/St Louis-San Francisoo....100

lot preferred 100
St Louts Southweetern 100

Preferred  100
Safeway Stores No par
8% preferred 100
7% preferred 100

Savage Arms Corp No par
Schooley Distillers Corp 5
Schulte Ratan Stores 1

Preferred 100
Scott Paper Co No par
/Seaboard Air Line No par

Preferred 105
Seaboard 011 Co of Del---NO Par
Seagrave Corp No par
Sears. Roebuck & 00....-No par

Second Nat Investors 1
Preferred 1

Serve' Inc 1
Shattuck (F 13) No Par
Sharon Steel Hoop No par
Sharpe & Dohme No par
Cony preferred ser A No par

Shell Transport .12 Trading___32
Shell Union 011 No par
Cony preferred 100

Silver King Coalition Mines ___5
Simmons Co No pa
Simms Petroleum 
Skelly 011 Co 25

Preferred 100
Slow-Sheri Steel & Iron 100
7% preferred IGO

_ _No parSnider Packing 
Corp-&loony Vacuum Oil Co Inc_..__15

Solvay Am !not Tr pref 100
So Porto Rico Sugar No var

Preferred  10
Southern Calif Edison 2

Southern Dairies class A-No par
 Class B No Par
Southern Pacifie Co 100
Southern Railway 100

Preferred 100
Mobile & Ohio Mk tr ens -100

Spalding (A GI) & Bros--No Par
1st preferred 105

808113Chaltaoll &Co Ina-- No Par  
Preferred 100

Sparta WIthington No par
Spear & Co No Par

Preferred 100
Spencer Kellogg & Sons __No par
Sperry Corp (The) 44 60 1
Spicer Mfg Co No yew
Cony preferred A No par

Spiegel-May-Stern 0o No par
04% preferred 100

Standard Brands No par
Preferred No par

Stand Comm Tobacoo-No par
Standard Gall & El Co--No Par

Preferred No par
$6 cum prior pre No par
$7 cum prior pre No par

Stand Investing Corp No par
Standard Oil Export prof- -.100
Standard 011 of Calif No par
Standard Oil of Indiana 25
Standard 011 of Kansas 10
Standard 011 of New Jersey-...25
Starrett Co (The) L S__--No par
Sterling Products Inc 10
Sterling Securities el A_--No par

Preferred No par
Convertible preferred 50

Stewart-Warner 5
Stone & Webster No par
!Studebaker Corp (The) new-1
Sun 011 No pa

Preferred 100
Superheater Co (The)„-No par
Superior 011 1
Superior Steel 100
Sweets Coo! Amer (The) 60

Swift & Co 25
:21/123Ingtell Co No par

Class A No par
Teiautograph Corp 5
Tennessee Corp  5
Texas Corp (The) 25

Texas Gulf Sulphur No par
Texas Pulite Coal & 011 10
Texas Pacific Land Trust 1
Texas & Paola° RY Co 450
Thatcher Mfg No par
MAO oOnv pre/ No par

The Fair No pew
Preferred 100

Thermold Co 1
Third Avenue 100
Third Nat Investors 1
Thompeon (I R) 25
Thompeon Products Ino-- No par
Thompson-Starrett 0o.--No par
$3.50 curt pref No vas

Tidewater Assoc 011 No par
Preferred 100

Tide Water 00 No par
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing-No par
Transamerica Coro No par
Transcon & Western Air Intl-- 5
Tranaue & Williams SEI- No par
Tri-Continental Oorp No par
6% preferred No par

Trioo Products Corp No par
Truax Tram Coal No par
Truman Steel 10
Twin City Rapid Trans-- No par
Preferred 100

men & Co No par
Under Elliott Fisher Co  No par

Preferred 100
Union Bag & Pap Corp___No par
Union Carbide & Carb--No Par
Union 011 California 25

$ per share
2913 Mar 12
3 Apr 18
1014 Mar 13

. 34June 6
1 Apr 3
6 Apr 15
12 Mar 4
3634June 13
10414Mar 11
10612 Feb 7
6 Jan 15
22 Mar 12
134 Apr 4
8 Apr 4
65 Jan 2

14June 29
34 Mar 14

2038 Mar 12
314July 18
31 Mar 12

118May 6
40 Apr 3
753 Mar 13
71/4Mar 14
9 Mar 14
31g Mar 12
44 June 20
205k Jan 2
51 Mar 19
63% Mar 21
838 Feb 15
6 Mar 15
5 July 19
611 Jan 15
60 Jan 22
13 Mar 20
24 Mar 12
1514 Apr 3
11 Mar 11
1071, Jan 15
20 Jan 30
132 Feb 4
1038 Mar 13

318Mlualyy
1 126
1234 Mar 18
512July 8
7 July 8
20 July 8
5 Mar 14
42 Apr 2

59% Apr 3
318 Mar 13
314June 25
85 Mar 23
32 Apr 3
714 Mar 14
813 Mar 14
83% Feb 14
4374 Mar 27
102 July 1
1338 Apr 30
12258June 4
212 Mar 15
1% Mar 15

1% Mar 15
43 Mar 15
6 Mar 15
78July 17

111 Jan 3
2714 Mar 15
23 Mar 15
26 July 9
3534 Mar 18
1212 Mar 14
588  Jan 15
1% Mar 19
318 Mar 28
36 Mar 5
658 Mar 6
213 Mar 14
214 Apr 17
6012 Mar 2
11510 Jan 10
ill Apr 4

18, Jan 2
5 Mar 18
314 Mar 6

1514July 15
14 Apr 15
114 Ape 29
674July 18
4 Mar 15
161, mar 13
2838 Apr 4
314 Jan 2
812 Jan 15
14 Apr 12
1318May 8
50 May 4
514 Apr 10
ells Jan 7
212Mar 7
2 June 28
18 Mar 15
518 Jan 7
1338 Mar 13
158 Mar 15
17 Apr 23
738 Mar 18
84 Jan 8

2634 Mar 20
100 Feb 15
458 Mar 15
2838 Mar 15
47 Mar 12
714 Mar 29
518 Mar 14
1% Mar 13
69 AIM 4
35 Feb 7
414 Jan 15
34 Mar 13
212June 5
18 Mar 18
118June 10

5334 Mar 29
12618 July 17
29 May 28
44 Jan 15
1434 Feb 6

5 per share
43 June 14
51i Jan 3
2134May 23
2 Jan 8
2% Jan 8
14 Jan 12
2174May 13
48 Jan 2
11314June 29
11412June 19
1118July 17
3338July 17
4 Jan 2
2018 Jan 18
69 June 11
1/4 Jan 4
112 Jan 5
3572May 9
41/4 Jan 26
4914July 19

2 Jan 7
5612July 11
1034July 9
214 Apr 22
1414 Jan 21
51  Jan 3
4814 Apr 5
36 July 15
1112May 23
97 May 23
1938 Apr 26
1i'8 July18
181/4 Jan 9
1138May 23
9114May 23
33 July 19
50 July 19
20 Feb 15
1534May 24
1111/4July 2
2838May 24
150 July 5
2058June 11

JJ uu .1 ye ligr
1978June 19
161, Jan 4
2058 Jan 4
3314 Jan 12
734May 24
63 May 16

91 June 15
553 Jan 2
7 Jan 22
74 Jan 7
3614May 11
1078July 17
1453 July 19
4612July 17
79% Jan 17
10312July 1
1914 Jan 3
130 Apr 9
47  Jan 21
438 Jan 3

538 Jan 10
1238 Jan 3
16 Jan 7
112 Jan 7

116 Apr 6
3878May 24
2714May 9
82 Feb 18
5012May 23
20 July 9
67 Apr 25
1% Jan 18
514 Jan 3
41 May 24
1213 July 8
612July 2
3 Mar 11
7512June 13
121 Mar 23
2114June 19
3 Apr 17
912 Jan 7
514 Jan 3

1714July 18
78 Jan 4

238 Jan 4
978 Jan 9
514 Jan 25
2334May 17
384 Feb 19
618July 9
1212May 14
2534 Jan 10
1938 Feb 15
57 July 19
7% Feb 14
85 June 24
1512May 24
5 Jan 5
2312July 9
812May 17
1778 Jan 2
353 Jan 7
2012May 4
12 May 23
10212June 4

41 June 19
10638June 18
73 July 12

4618 July 17
7 May 24
1038 Apr 24
1012July 8
414May 27
90 July 17
421 Jan 72
1378May 10
6 Jan 8
5 Feb 19
2734 Feb 18
214 Jan 4
6912July 9
133 Apr 5
WI Jan 22
65,8 July 9
2018Mar 23

$ ver 85
2858
3
1014

34
1
6
12
3538
80
90%
413
1718
134
8
3714

14
34

19
21
30

113
30
313
8
4
314
30
19
513

274518
Is 51 4
6
714
6
42
12
15
31
11
76
20
112
1014

3184

125
7%
10
25
5
3014
7
20
278
112
3012
1214
3%
6
18
714

a 45
1338
120

213
11

15
4%
6
78

9413
2612
23
19
334
6
458
1
2%
2818
414
212
214
42
96
311

114
453
3%

3 11
14

114
7
318
1612
2234
212
6
13%
8
385
4
45
212
2
13
43*

10
158
17

37 71*
37 4 3%

18
62
3
21
47
714
41
174
51
258
112
353
34
41.
4

2212
95
29

13 34
1112

8 vor share
285 391a
413 15
1514 2774
lig 438
113 61a
8 20
13 27
38% 57
8438 108
9510 1131,
818 1214
1718 387
3 8
15 3014
61 6053

.., 2
1 315
2044 3538
8% 588
31 5114

11 414
82 52
438 to
538 1378
egs 134
4 77

11.814 49
19 2612
6 1112
57 82
8 1211
5% 244
714 174
6 1118
5114 6818
15 2712
1812 *2
834 1924
1212 197
86 10812
20 393k
115 137
10% 2214

553 1038vs 314

1478 331/4
1113 3612
14 4114
31% 4728
5 13

3014 74
7 1553
30 66
278 8
2 7%
39 6412
1534 33%
5% 1128
8 13
2134 4114
19 764

174 "iii;
12114 127
3 8
35 17

438 17
10 33
11% 3812
78 pi

96% 114
2614 4278
2312 2714
213 41
394 604
6 1538
47% 554
1% 3
8 7
30 38%
43 10 I
3% 13%
-
-61-1-2
100 118
111* 21514
114 314
4% 1534
318 534

1% 538
713 151/4
3% 53
1958 29%
30 4314
2% 6%
584 12
13% 4314
8 18
89 52%
4 12%
50 83
212 9%
a 814
1312 2312
47 11
10 2014
138 512
17 24'8
8 143,
8412 87

24 40
80 10012
3111 813
24 411
51g gis

Ili -02
3 634
6014 78
33 424
15 512
338 94
138 812
6 39
I. a

36 5874
102 12878
39% 6070
361/4 50%
11% 2012

For footnotes see page 388
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Volume 141 New York Stock Record-Concluded-Page 9 397
HIGH AND LOW SALE PRICES-PER SHARE. NO!' PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

Rano8 Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
June 30
1935

Range for
Year 1934Saturday

July 13
Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19

=CHANGE
Lowest

-
Highest
- I'm HiliALow

$ per share
106 1061/4
.89 90
*2418 25
16 1612
6 6
1214 1214
*24 2434
•119_
*5934 -80112
31/4 31/4
3612 37
01/4 918
*714 812
*7814 85
*4 414
7514 7714
1478 15

*10714 
-- - 

_
*278 314
178 178

1312 134
434 434

*5612 59
66 66

'3146 150
*3012 3812
1 1

*1114 1212
1914 1958
2114 2114
*78 114
*518 7
___ _ _
*1512 -1112
*8 814

08418 8612
57 5712

.153 15812
*513 61/4
4578 461/4
*7 738
1238 121/4
*62 65

*33.3 312
121/4 13
33 33
107'2 10712
*72 7334
361/4 3678
921/4 931/4

*136 138
*160_-_ 
*50 -60
*218 238
•1/4 34

*2234 25
1478 1478
2078 2078

*100 104
*3631 3714
21/4 21/4
1934 1934

*104 110
"10334 104
'21/4 4
*15 25

75 75
*11818 - -
*118 I%
*178 212
*118 212
*534 6
281/4 29

•116 11712
*238 213
*7'2 778
138 138
3313 3812
4 418
25 2514
71 71

438 438
•1034 13
2414 2414
41/4 41/4

*80 - -
- - *114 138

3714 3712
*82 8314

89 89
80 80
6814 69
11712 11712
113 113
112 14
*4 12

'714 8
*1012 12
*1 114
*2511 3
391/4 4038
25 28
58 69

*115 117
12 12

*3214 34
1934 20

'22 2712
*24 35
1812 1812
7412 7413
1012 1012

161/4 1633
*138 2
10 10
2 2

--5i2 .."15-3

1;5$84 .78.12
6212 6214
'17 1712
.41 4212
*32 35
51 51
*80 81
*2212 2338
3 31/4
40 40
2914 2934
20 2014
*60 61
.232 278
*278 3

$ per share
106 - 10778
*8914 90
2514 2514
1578 1614
538 8

*11 12
2412 25

*119 
60 -6-04
34 312
3614 37
914 1014
*7 84
*784 85
414 414
78 7712
1459 15

*10612 10912
*234 3,4
11/4 2

1312 1358
5 51/4
59 59
651/4 6634

.14814 150
301/4 3012
1 1

*1114 1234
1912 2018

*21 2114
*78 14
*538 7
____ .
*1512 1612
812 812

*8412 8612
574 578
15812 1584
8 6
4538 .4638
658 638
1212 1234

•62 65

31. 338
124 1318
3238 33
108 1081/4
*72 7334
3684 371
9214 94

*136 138
*180 - -
52 -5210
2,8 218
58 34

*2238 25
1431 15
2012 2058

*100 104
361/4 374
21/4 278
20 20

.105 10612
104 104
*238 4
*15 25
*70 741/4
*11618 _

138 11/4
1.2 24
*II8 212
4.584 6

*2814 29
*116 1174
21/4 24
778 812
11/4 14

*3812 39
4 41/4
26 2614
*81 78
412 412

'11 121/4
24 24
*413 5
*80 - -

-*114 1-38
3788 3784
82 82

69 69
8012 81
891/4 70
118 118
*113 114

138 11/4
*14 4
8 8

"11 12
*1 114
3 318
30 301/4
2614 261/4
5884 5958
117 117
'1184 121/4
.3214 34
*1912 20
*22 2712
1324 35
1918 1914
7412 744
1012 1114

16 18
*138 2
914 931
*2 218

7538 - -t;58

-7151-4 10-1-4
6152 6212
1712 1734
4212 421/4
.33 3412
4912 5012
801/4 801/4
23 23
34 338
42 42
294 3034
2038 2114
61 81
.234 278
3 318

$ per share
107 10812
*89 90
2538 2512
1512 1818
538 578
11 11
25 251/4

*119 . _
5912 -59-5g
318 332
3512 37
984 1018
*7 8,2

*7814 85
4 414
77 78
1458 1478

10738 10738
*278 314

---- ----------------------------800
--------------------------------290

s 
*59 61
26312 6412
*149 150
30 30
1 1

*1114 1212
1914 1912
21 21
*7/1 114
81/4 81/4

•i 16 Iti
8 814

8311 8612
5612 5714

*155 157
6 6
4412 4512
*612 634
1214 1238

*62 85

338 31/4
1258 1234
32 321/4
10878 10812
72 72
365* 3738
9212 9334

*136 138
*180 175

-lig - Iii .....2r8
38 88

•2238 25
141/4 1514

*1912 201/4
*100 104
v37 38
234 21/4
1912 191_

106 106
1044 1042
*2 4

'15 25

7412 741
•11618 - _11/4 11/4
*2 212
*118 212
4584 572
2834 2834

•IN 1174
238 238
934 10
112 pp
39 4214
4 4
2513 2512
84 34

*438 412
•1038 1212
23 23
'418 478
*80 -

114 - 114
371g 3714
a82 82

63 69
8034 81
8914 6914
113 118
113 113
---- ____
'14 38
"714 712
•1012 12
•1 114
*234 3
371/4 394
2614 2718
5734 ups
116 11814
r 1238 14
' 34 3412

1918 1912
.*22 2712
*24 35
1014 193*
75 75
101/4 1138
16 16
•158 2
.9 984
.2 21/4

-Lis "It"
;667s -7iii
6112 62
1712 1712
42 4212

1332 3412
47 48
8012 13012
*2234 231/4
314 338
42 421/4
301/4 3114
2038 21
8214 8438
*234 3
3 313

3 per share
10712 1081/4
891/4 891/4
2534 2812
1578 1812
514 58

1214 1214
2518 2538

*119 _ _
60 -6-012
314 312
36 3734
984 10

2
*7814 85
4 4
7714 79
1434 15

10612 10612
*278 3

 
  38

60 80
63 6312
1491/4 1491/4
*Ms 32
81 118

*1114 1212
1912 1934
2034 2034
*78 114
*54 7

lb% -144.12
814 814

*85 87
5714 5814

*1554 157
614 614
4538 46
612 678
1258 1312
65 65

313 334
1212 1234
3218 3258
107 108
72 72
37 3734
9312 94
13634 13634
*160 175

--2-1.4
*58 34

*2238 25
15 1512
20 2012

*100 104
3712 38
278 272
20 2034

*105 108
104 104
.2 4
*15 25

*70 75
*11612 _ -11/4 11/4
2 2
*114 212
578 6

2878 2932
*118 11712

288 284
934 1014
11/4 134

41 4214
378 4
26 26
*34 7
413 41

*1012 121
23 23
*438 5

 *80 - -
- - *114 11

374 3738
"81 82

69 71
81 8112
70 7012
11814 11812

113341131/4
----____

*14 38
712 734

•1012 12
*118 114
238 278
39 391/4
2878 2718
58a8 5938
115 115
144 1434
3412 3412
1914 1912

*22 2712
*24 35
19 1918
75 7538
1034 1134
4154 1838
*152 134
934 10
2 2

--W2 -1-
"776;2 'ff.
62 6214
1734 19
421/4 461/4
3314 35
49 51
*801/4 801/4
23 23
31/4 312

*42 421/4
31 311/4
2078 2114
85 8512
272 278
314 314

3 per share
107 108.i
891/4 8978
2814 2612
1618 174
534 578

*12 16
2512 2u

*119 _-.
6014 -8012
33s 312
3712 38
934 10
7 7

*79 85
34 4
79 80
1458 1478

*10634 10718
*2711 3

ig 3*
*5912 6134
*61 63
160 150
*3018 311:
1 1

*1114 12
1912 2014
2034 21
78 78

518 618
_

16 163-4
818 812

*87 90
58 59

15512 15512
814 688
4512 4638
7 7
1312 1414
66 66

31/4 334
1258 13
33 3332
1071/4 1081:
*72 7312
371/4 381/4
9312 9514

*136 138
*160 170

- -52 -13-2
*88 84

*221/4 25
1518 1034
1952 2014

*100 104
*3,18 3,12

278 21/4
2014 2014

*106 108
104 104
*214 4

.I5 25

74 74
•11612 - --11/4 -11/4

*11/4 2
*138 212

11314 614
2914 2978

*1113 11712
234 234
.9 10
112 11/4

4178 42
4 418
2614 2612
*34 78
41/4 413

•11 13
23 23
412 478

*80 -
--*114 1.1

3718 3758
82 8218

7214 73
Z7812 80
x68 69
*118 11812
*113 -
---• ---
*14 31
738 734
101/4 101/4
*118 14
21/4 378
391/4 4034
2, 2714
5812 61
114 114
1414 1411
*3288 3412
1912 2038
2712 271:

"24 35
191/4 101/4
7612 7834
1032 11

16 16
134 134
10 11
*2 218

-- 534 6

-----7014
8218 621/4
1838 1834
4434 441/4
3514 3612
*47 5012
80 3078
*2212 2314

338 313
*39 42
311/4 3234
214 2134
0712 6712
258 278
34 31/4

$ per share
106 10712
*89 89's
26 26
1812 1878
oss 534

4113 1434
20 28

*119 . - -
59 GO
314 312
37 371:
934 972
*71/4 8
*79 85  

35* 4
78 7914
1412 1452

•10634 10718
•27/3 3

 4 1.o,„
*59 6112
62 62
150 150
3012 3012
1 1

*1114 1212  
1918 1934
21 21
*34 114
614 „1,

_ _ __
*li1/4 -17

812 814
*87 8334
5834 5912

*155 157
612 012

..5 4512
*133i 7
1312 1378
651/4 67

358 334
1212 13
3252 3312
40734 10618
*72 7312
381/4 3834
931/4 95

*135 138
•160 175  

- -irs -II;
88 58

*2238 25  
15 151/4
2014 2178

*100 104  
3114 3712
21/4 21/4
2012 2112
108 110
104 104
*2 4  
*15 25  

*70 7578
•1161g - __.1,, 132

11/4 178
*Ils 212  
*o 03s
29 2914

*116 11712  
21/4 234
'9 10
.133 158
*40 4134
4 413
261/4 2638
.34 78
15* 414

"11 124  
23 2314
.418

- 

41/4
*80 - -
'114 14
3718 3734
82 82

71 71
7632 781/4
*8812 6912
11812 11812
113 113
____ ___ _

5* 38
713 712

•1012 1112
118 11/4
212 258

3934 4078
261/4 2718
5972 6118
114 114
1312 1312

*3238 3112
20 2014
'20__ -
.24 35  
1934 191/4
774 7712
4012 1034

*1532 18
2 214
1078 12
2 2

' 
558 51/4

71l-4
62 6212
*1712 18
44 4411
3512 3512
•47 50
*7934 80
23 23
3113 314
42 42
3112 3212
21 214
0812 8812
.21/4 272
31/4 334

Shares
5,700
200

2,500
55,900
9,000
300

4,900
- 
_- 
- _

5,n00
30,200
17,800
23,300

200

3,900
12,100
21,900

200

10,200
100

2,400
30
140

1,900

12,100
1,100
200
60

- . . __
1,000
1,300
100

7,800
20

1,400
4,700
900

7,400
900

2,800
5,700
4.500
5,000
200

88,000
3,800
100

3,300
800

8,900
6,900

900
1,000
2,900
500
360

40
... _  

400
300

700
3,400

1,900
1,200
1,400
4,100
15,200

340
600

1,700

1,400
500

....  
80

4,000
1.200

320
.40
330
100
40
200
200

1,300
100
100

1,400
30,000
18,400
62,600

250
6,800
190

1,700
40

1,20J
1,500

12,400

600
1,000
5,100
400

38,800

. -3;666
8,800
3,000
1,200
900
P.O
500

1,300
9.200
380

15,300
19.100

900
300

16,000

par
Union nettle 100
Preferred 100

Union Tank Car No par
United Aircraft Corp 5
United Air Linea Tram • t a...5
United American Soech_No par
United B111011111 No par
Preferred 100

United Carbon No par
United Corp No par

Preferred No par
United Drug Inc 5
United Dyewood Corp 10

Preferred 100
United Electric Coal No par
United Fruit No par
United Gas Improve No par

Preferred No par
  tUnited Paperboard 100

United Piece D90 Wks.--No par

OH% preferred 100
United Stores 011088 A__--No par

Preferred class A No par
Universal Leaf Tobaeoo  No par

Preferred 100
Universal Pictures 1s9 pfd-100
Universal Pipe & Bad 1

Preferred 100
ij S Pipe & Foundry 20

18t preferred NO par
11 S DIstrib Carp No Par

Preferred 100
United States Express 100
U S Freight No par
US & Foreign 1343013r No par
Preferred Nova?

US Gypsum 20
7% preferred 100

U S Hoff Mach Corp 5
US Industrial A1001101---No pa,
U S Leather v I a No par

Class A vie No par
Prior preferred • 50 100

U S Realty & Imp. No par
17 S Rubber No par

1s8 preferred 100
US Smelting Ref & AM 50

Preferred 50
TJ S Steel Corn 100

Preferred 100
U S Tobacco No par
Preferred 100

Utah Copper 10
Utilities Pow & Li A 1
Varlsoo Sales No par
Preferred 100

Vanadium Corp of Am-_No par
Van Raalte Co Inc 6
7% 15t pref 100

Vick Chemical Inc 8
Virginia-Carolina Chem ....No par
6% preferred 100
7% preferred 100

Virginia El & Pow $0 pf .No pat
Virginia Iron Coal & Coke 100
5% pref 100

Vulcan DetinnIng 100
Preferred 100

:Wabash 100
Preferred A 100
Preferred B 100

Waldorf System No par
Walgreen Co No pat
644% preferred 100

Walworth Co No par
Ward Baking class A No par

Class 33_  No par
Preferred 100

Warner Bros P10101138 8
43.85 cony pref No par

Warner Quinlan No par
Warren Bros No par
Convertible pref No par

Warren Fdy & Pipe No pat
Webster Eteenlotor No par
Preferred 100

Well, Fargo & Co 1
Wesson Oil& Snowdrift ....No par
Cony preferred No par

Woes Penn Elea class A.--No par
Preferred 100
6% preferred 100

West Penn Power pref 100
0% Preferred 100

West Dairy Prod el A....-No Pa
Class B v I 13 No pa

Western Maryland 100
3d preferred 100

Western Pacific 100
Preferred 100

pireatera union Telegraph-100
Weetingh'ee Air Brake--No par
Westinghouse El & Mfg 50

15t preferred 50
Weston Elea la3trum1/4_No par
Class A No par

Westvaco Chlorine Prod- Nova'1634
Wheeling & Lake Eris By Co_100
0% non-eurn preferred____100

Wheeling Steel Corp No par
Preferred 100

White Motor 60
White Rk MN Spr elf ___-No par
White Sewing Machine-No par
Cony preferred No par

Wilcox 011 & Gm 
  Wilcox-Richcoth Corp class A_No parlloo 

 No par
Class A No par
$5 pre 100

Woolworth (F W) Co 10
Worthington P & W 100

Preferred A 100
Preferred S 100

Wright Aeronautical No par
Wrigley (Wm) Jr (Del).-No par
Yale & Towne Mfg Oo 25
Yellow Truck & Comb al B---10

Preferred 100
Young Spring & Wire--No par
Youngstown Sheet & T---No par
544 preferred 100

Zenith Radio corn No Par
Zonite Pro5uct!' Corn 

8 poT share
3218 M ar 28
7918 Mar 14
2078 Mar 13
978 Mar 13
44 Mar 13
7 Mar 29
2014May 16
113 Jan 18
46 Jan 28
112 Feb 27

2034 Mar 13
834June 14
44 Mar 13
65 Mar 21
314 July 18

711/4 Feb 6
94 Mar 18
874 Mar 15
218 Jan 28
llaune 3

10 June 3
312 Apr 4
46 Apr 3
51 Mar 15
1334 Feb 9
30 July 2
1 July 13
12 Feb 6
1444 Mar 14
194 Jan 7
58June 24
51s July10
14 Jan 2

11 Mar 14
412 Mar 12

6512 mar 26
4011 Mar 12
143 Jan 11
5 Feb 6
8518 Mar 13
31/4 Mar 15
74 Mar 16
63 Jan 22

3 Mar 13
918 Mar 13
2412 Mar 14
95 Apr 5
621/4 Jan 3
2712 Mar 18
731/4 Mar 18
11918 Jan 4
1491/4 Feb 11
40 Mar 22
1 Mar 18
4 Mar 15

1914 Apr ii
114 Apr 11
114 Feb 7
91 Feb 20
34 May 28
24 Mar 18
1712June 1
85 Jan 4
724 Jan 4
2 June 22
15 Feb 19

6312 Mar 29
10914 Feb 5
1 Apr 1
184 Mar 1
1 May 22
4I Mar 15
2834June 8
114 Jan 7

11/4 Feb 28
5 Mar 14
114 Feb 28
284 Jan 12
214 Mar 15
1412 Mar 13
%Mar 15
212 Mar 15
71/4 Mar 20
21 Mar 27
4 Mar 14
85 Apr 2
1 Jan 5
304 Jan 15
72 Jan 29

34 Mar 6
3978 Mar 6
36 Mar 14
10412 Jan 17
95 Jan 2
if8June 8
38May 1

51: Mar 15
712 M ar 30
hg July 19
238 Feb 28
201/4 Mar 14
18 Mar 27
321/414Iar 18
90 Feb 5
10 Mar 18
29 Jan 4

Mar 13
18 Jan 3
25 Mar 14
1414 Mar 28
4512 Jan 12
61/4 Mar 15

1312 Mar 22
114 Mar 15
6 Jan 11

5 1 Mar 14
34 Feb 5
378 Apr 3
254 Feb 7
58 Apr 2
61 Jan 15
1114 Mar 12
2512Mar 13
20 Apr 4
354 Mar 13
7334 Mar 13
1734 Apr 9
238June
3112May
18 Mar 18
13 Mar lb
3812 April
114May

1 2118.1une

$ per share
11112 Jan 10
9012July 3
26I2July 17
1714 July 18
Vs Jan 31
1334July 10
2612 Jan 9
11718 Jan 2
613 July9
4I4June 24
3912June 24
1314 Jan 7
1134,14tay 16
9012May 23
74 Jan 9
9234May 14
1578July 2
10738July 16
31/4June 29
638 Jan 7

3312 Jan 24
71/4 Jan 3
654 Jan 19
6634July 15
150 May 6
4034 Mar 15
218 Jan 18
1938Mar 6
22 Jan 7
21I2June 25
21/4 Jan 3
10 Jan 9

II Jan 4
1734June 12
9 May 17
87 July 11
59I2June 24
15712June 11
71/4May 24
4678July 13
818MaY 22
1434May 21
87 July 19

7 Jan 7
1714 Jan 3
4238 Jan 7
1244 Apr 25
73I4May 10
401/4 Jan 8
9514July 18
14034May 16
16018 July 11
52 July 15
338June 22
11/4 Jan 2

241gJune 19
211/4 Jan 7
2178July 19
105 June 11
3818June 24
41/4 Jan 3
2714 Feb 1
13018May 6
10412July 16
4 Mar 5
151/4 Feb 28

83 May 10
11532July 3
21/4 Jan 8
34 Jan 4
234 Jan 19
718 Jan 10
31 Jan 3
120 Apr 24
31/4 Jan 7
1014 July 17
11/4May 20

4214July 10
41/4 Jan 2
2814June 6
138 Jan 2
61/4 Jan 7
1614May 17
28 Jan 8
8 Jan 2
90 Feb 18
11/4July 3
39 Feb 18
83 July 9

7312July 10
8312July 10
74 July 10
11912July 1
11334July 17
21/4 Jan 8
72 Jan 8
91/4 Jan 7
13 June 18
31/4 Jan 7
71/4 Jan 7
4078 July 19
2714July 18
8118July 19
117 July 15
1434July 17
3412July 16
234 Jan 3
2712July 18
30 May 20
2014 Jan 21
7712July 19
1818 Jan 3

2412 Jan 9
238 Jan 22
12 July 19
21/4 Jan 8
35I2May 27
7 Jan 2
3138 Jan 3
75 Feb 28
85143une 18
214 Jan 7
4614July 17
3618July 18
631/4 Apr 24
8234 Apr 26
24 Feb 1

6 414 Jan 7
8 4278July 16

3234July 18
217s Jan 8
6812July 19

8 318July a
7 472 Jan 10

$ per Sh
824
827s
131/4
818
314
7
19

10424
2014
112
2034
618
234
50
3
494
914
8212
1
114

10
21/4
46
37
10814
15

1/4
414
12
1314
1/4
4
14

11
413
60
3414
110
314
32
31/4
7
45

3
918
171/4
5314
511/4
2713
6714
811/4
12438
40

31 7,1
17

1914
114
334
5414
2818
178
10
674
60
2
15

38
95
1
11/4
1

9 378
9 1518
9 80

11/4
5
11/4
24
24
12
38

212
772
1312
3
50

34
15
49

34
3978
36
8812
7834
118
1/4
512
74
114
238
2038

w 1534
2772
77
5
15
1214
18
21
1112
84
872

134
14
4
1
2278
318
114
58
36
111/4
2512

• 20
12
4734
1138
21/4
25
1018
1238

"80
118
238

$ DOT 844,0
90 13378
7114 89
1532 251/4
81/4 1514
34 64
8 17
2114 2914
107 120
35 5038
218 878
2114 3772
914 18,4
338 1018

5934 7534
S's 714
59 77
1112 201/4
88 9938
11/4 Pa
6 1834

30 68
34 814
54 76
6014 83
1124 140
1078 402
78 3
414 24
1512 33
1012 11132
112 4
6 14
4 14

11 374
6 15'4
Ms 78
3414 514
115 146
CY 1012
32 0434
41/4 1178
7 1934
15 80

4 1234
11 24
2438 61'4
9838 141
544 884
2938 5978
6714 99,2
99 140
126 150
4818 67
14 IA
34 178

1914 2212
14 8184
412 1212

1544 98
2438 3834
11/4 538
10 26
591/4 84
65 80
338 9
1818 27

52 82
95 112
138 478
21/4 81/4
14 64
4 878
324 2978
8412 1161/4
214 688
5 12
114 338
24 36
284 84
15 3178
1 878
314 1338
8 2872
1312 31
3 7
05 90
84 214

1534 3534
524 7484

4112 70
511/4 80
45 2684
8912 1101/4
7834 105
134 514
12 24
718 171/4
914 23
232 812
Os 1712
2912 561/4
1578 36
2778 6714
82 95
6 1512
1438 2912
1478 2714
2412 29
24 36
1112 29
34 57
15 2812

3114 3112
14 378
5 1114
2 51/4
271/4 3418
434 9
124 321/4

-4114 -854
1312 311/4
3112 53
2338 62
1678 75
5418 76
14 2212
234 7'4
28 4713
13 2234
1258 3334
34 5934
133 434
338 744

For footnotes see page 388.
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398 New York Stock Exchange
On Jan. I 1909 the Hzthange method of quoting bonds

NOTICE-Cash and deferred delivery sales are disregarded
regular weekly range are shown in a footnote in the week in which

Record, Friday, Weekly and Yearly July 20 1935

prices are now -and 0116,8.r-except for income and defaulted bonds.

unless they are the only transactions of the week, and when selling outside of the

account is taken or such sales In computing the range for the year.

-Bond
was changed and

in the week's range,
they occur. No

BONDS 
CH N. Y. STOCH EXANGE

Week Ended July 19
1 i
••••9.

Werra
 donee 0>

Friday's
6141 & Asked

4, 
a 
1
96.6

July 1Week's
1933 to
June30
1935

Rano!
Since
Jan, 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 19

il

I
..02,

Reap. or
Friday's

Bid di deled
3,..
1 

di

. .76114 1
1233 to
June 30
1935

Rasps
Mee
Jan. 1

U. S. Government.
Fourth Liberty Loan
4th 434% Oct 15 1933-1938

Treasury 440........Oct 15 1947-1952
Treasury 43(-340-Oct 15 1943-1945
Treasury 48 Dec 15 1944-1954.0
Treasury Ms Mar 15 1946-1956
Treasury 340 June 15 1943-1947
Treasury 3s Sept 15 1951-1955
Treasury 33 June 15 1946-1948
Treasury 340 June 15 1940-1943.0
Treasury 340 Mar 15 1941-1943
Treasury 3445 June 15 1946-1949
Treasury 340 Dec 15 1949-1952
Treasury 340 Aug 1 1941
Treasury 330 Ayr 15 1944-1946
Treasury 2/45 Mar 15 1955-1980
Federal Farm Mortgage Corp-
330 Mar 15 1944-1984
3s May 15 1944-1949
as Jan 15 1942-1947
2 Ks Mar 1 1942-1947

Home Owners' Mtge Corp-
as series A May 1 1944-1952
240 Aug 1 1939-1949

State & CIty-844 note below.

Foreign Coot II Municipals
Agricultural Mtge Bank (Colombia)-
*Sink fund 6. Feb. coupon on__1947
*Sink fund 6s April coup on---_1948

Akerahus (Dept) ext 6. 1983
•Antioqula (Dept) coil 79 A 19453

*External a f 79 ser B 1945.0
*External a f is ser C 19453
*External .1 Ta ser D 1945
•External e f 7e 1st ser 1957
*External sec 5 1 75 2d ser 1957
*External sec 5 f 75 3d ser 1957

Antwerp (City) external 55 1958
Argentine Govt Pub Wks 6s 1960
Argentine Be of June 1925 1959
Exti a f lie of Oct 1925 1959
External 51 Be series A 1957

External 13s series B 19583
Ext1 a f 6501 May 1926 1960
External s I C. (State Ry) 1960
Ext168 Sanitary Works 1961
Ertl (38 pub wks May 1927 -1961
Public Works e10 5341 1962

Australia0-year 58 1955.0
External 55 of 1927 1957
External g 430 of 1928 1956

Austrian (Govt) a f is 19073

otavaria (Free State) 630 1945
lielgium 25-yr exti 8448 194954
External s f Ba 1955
External 30-year 91 7s 1955
Stabilisation loan 7e 1956

Bergen (Norway) 5a 1949
External sinking fund 6. 1960

•Beritn (Germany) s f 6)0 1950
*External sinking fund lla 19583

*Bogota (City) extl e f Be 1945
•floilvia (Republic of) exti 88.-1947

*External secured 7s 19883
*External sinking fund 7. 1969

•
*Brazil (US of)external Si 1941

*External 8 f 640 of 1926 1957
*External a f 640 of 1927 1957
els (Central RY) 1952.0

*Bremen (State of) exti 79 1935
Brisbane (City) 5 I 511 1957
Sinking fund gold 88 1958
29-years 165 19503

Budapest (City OR-
*65 July I 1935 coupon on 1982

Buenos Aires (City) 6345B-2  1955
External 9 f 89 ser C-2 1960
External a f 6a ser C-8 1980

•ituenoa Aires (Prov) exti C.__.._1961
•65 stamped 1961

*External s 1 634e 1981
*640 stamped 1981

Bulgaria (Kingdom 01)-ng 
co'Sinking fund 75 July up off1_987

*Sink lund 740 May coup off 1968

•Caldaa Dept of (Colombia) 730_1948
Canada (Dom'n of) 30-yr 4. 1960
55 1952
444e 1938

*Carlsbad (City) 8 1 81.  1954
*Cauca Val (Dept) Colom 740_1948
•cent Agri° Bank (Get) 79 1950 
*Farm Loan e f 85 July15 1960
*Farm Loan a f 85 Oct 15 1980
*Farm Loan 68 ser A -_ _Apr 15 1938

*Chile (Rep)-Ext1 e f 79 1942
*External sinking fund 65 1960
*Eat Milking fund (le Feb 1961
*fly ref ext s f Be Jan 1981
•Ext sinking fund (la Sept 1961
*External sinking fund 65 1962
*External sinking fund 6a 1963

*Chile Mtge Bk 630 1957
*Sink fund 830 01 1926 1981
*Guar 5 t 68 1981
*Guar s f fla 1982

'Chilean Cons Munk 78 1960

•Chineee (lukuang Ry) 58 1951-5
Christiania (Oslo) 20-yr 5 f 8e 1954e 1954
*Cologne (City) Germany 840_1950
Colombia (Republic of)-
*Bs Apr 1 1935 coupon on_Oct 1961
•65 July 1 1935 coupon on_Jan 1961

*Colombia Mtge Bank 630 1947
*Sinking fund 75 of 1926 1946
*Sinking fund 7501 1927 1947

Copenhagen (City) 54 1952
25-year g 4545 1953

*Cordoba (City) ettl s t 78 1957
•575 stamped 1957

*External sink fund 79 1937
47e stamped 1937

Cordoba (Proy) Argentina 7e  1947

A 0
A 0
A 0
D

M 8
3 13
M S
J 13
D

M S
1 13
J D
F A
A 0
M S

M 18
MN
J 3
M 13

MN
F A

F A
A 0
MN
1
1
3

J J
A 0
A 0
A 0
3 11
A 0
1 D
A 0
M 5
D

M N
M 5
F A
MN
F A

J
M S
M N

J

F A
S

3 3
3 73
MN
A 0
M 5
A 0
D

A 0
M N
1

M 8

3 13
A 0
A 0
D

M 5
M 8
F A

13

3 13
J J
A 0
A 0
M 13
M S
F A
F A

J J
MN

1 J
A 0
MN
F A
.1 J
A 0
M S
3 J
A 0
A 0
M N
A 0
F A
1 J
61 15
I'd 13
M N
J D
J D
A 0
M N
M S

13
61 8
111 8

A 0
J J
A 0
M N
F A
1 D
M N
F A

M N

J J

Low Hiss

101.17 101.21
117.1 117.7
10520 106.28
112.1 112.8
110.14 110.20
10720 )107.28
103.30 '104.9
103.24 4104.3
108.20 108.23
108.20 108.18
105.3 i 105.11
104.30 105.8
108.20 ;108.28
106.12 61206.19
101.20 101.28

104.5 104,6
102.15 102.20
102.18 102.24
101.16 101.20

102.12 102.16
101.1 101.8

*23 2434
2314 2314
94 9454
912 984
912 978
912 934
912 912
91/4 934
914 972
94 912

29912 9934
9738 9814
9714 9838
9714 9812
974 9812
9738 9814
9712 9838
9714 9838
9738 9814
9738 9814
9478 9512
10284 10338
10278 10338
961/4 974
9512 97

31 31
108 109
10412 105
11312 11414
10818 10938
100 100
994 9934
2714 274
2418 2578
1414 1534
758 812
7 8
7 71/4

28 2634
1912 21
20 2118
1912 21
40 4012
951/4 961/4
95 96
101 10134

*3618 3714
96 98
9214 93
9214 9212

*73--- 
_

8332 6414
78 78
6355 65

18 16
1512 16

1114 12
10734 10814
11312 114
10178 102
* 52
*1058 1214
3538 38
2812 2938
29 3012
38 3914
1418 15
1358 1478
1334 141/4
1334 1434
1334 1434
1378 1458
1358 1434
1234 131/4
131/4 1378
1314 1378
1314 1358
11 111/4

*3758 41
10012 10034
27 27

2614 2634
2814 2834
2015 2058
204 2018
*20 2334
91 9134
8578 8834
5218 5312
47 4738
CO CO
52 52
7712 7734

No

58
119
289
216
68
76
268
329
17
30

1,060
761
21
121
667

1
68
112
81

281
720

---,
I
17
30
3
11
3
7
8
14
23
32
78
30
87
44
44
39
23
11
41
182
48
68
45

1
12
20
5
22
1
6
5
32
49
21
16
51

21
114
47
63
3
7
28
3

. -
36
12
3

--
178
4
67

7
15

17
64
24
16

___-
7
9
6
12
51
252
175
187
73
57
156
26
5
34
24
7

4
2

25
13
11
1

33
19
12
4
1
1
27

Low

100.30
104.10
97.28
101.18
99.28
98.5
93.12
97.28
98.12
see
94 28
101.5
97.27
99.24
100.14

98
94.27
1243.20
-.......

94.26
92 28

181/4
1538
84
738
614
74
714
638
614
812
702
44
44
4494
64
4424
4412
4414
4414
45
6114
7758
78
731/4
1212

2814
3812
8612
0284
91
6718
621/4
22
204
104
51.
4
6

211/4
1911s
1918
Ms
29
68
684
75

291/4
4014
36
3614
2914
2518
2712
251s

1414
1312

81/4
864
994
9812
504
858
294
26
261/4
2714
7
6
814
812
618
64
6
784
27s
71s
74
5

22
75
22

18
204
14
12
1494
6012
554
12
_
2978

2518

Low High

101.17 104.18
113.8 117.7
102.28 10621
108.24 112 8
107 111.20
103.38 107.28
100.20 104.10
100.20 104.10
104.15 108.23
104.14 108.28
101.16 10611.
101.15 106.8
104.15 10828
102.24 106.19
100.15 101.28

101 14 104.5
8916 102.20
100.20 102.21
100.24 101.20

99 18 102.16
86:20 101.6

21 3312
1912 32
9012 961/4
712 1134
71/4 1118
71/4 934
714 1058
614 1014
672 10
654 91/4
88 126
0314 0012
90 981/4
90 9858
9014 9878
904 9812
90 9812
90 9838
90 9858
90 9834
844 9512
98 10412
98 1044
924 9714
81 97

30 37
9314 109
9314 10712
1014 119
97 11014
957e 100
93 9934
251. 38
224 3813
111/4 18
514 912
4 8
4 814

2512 8978
194 3112
20 8154
1912 8114
331/4 4112
874 974
8594 975s
97 1024

3212 394
34 98
82 93
82 9212
eels mg
5158 65
67 78
52 6514

1414 1658
1312 19

81/4 14
10412 10812
11014 11458
1011/4 10312
5012 624
894 134
351/4 5812
28 47
28 464
35 554
12 17
1012 1514
1012 154
1012 1512
1012 1512
1014 1538
1034 154
1054 1412
11 1434
11 1414
1014 1414
954 1212

40 47
gg 10212
27 36

2215 3612
2212 37
18 244
184 2412
18 2512
86 9435
8114 9112
4454 5312
381/4 4755
50 60
4612 52
70 8014

Foreign Govt. & Munle. (Cos.)
Costa Rica (Republic of)-

•711 Nov 1 1932 coupon on 1951
074 May 1 1938 coupon on.---1951

Cuba (Republic) 55 of 1904 1944
External 5a of 1914 ser A 1949
External loan 4)48 1949
Sinking fund 5144 -__Jan 15 1953
*Public wks 540 - -June 30 1945.0

4Cundinamarca 6 448 1959
Czeohoalovakla (Rep of) 89 1951

Sinking fund 85 ser B 1952
Denmark 20-year exti 68 1942

External gold 5448 1955
External g 430__Apr 15  1962

Deutsche Bk Am part off 811  1932
*Stamped extd to Sept 1 1933 

Dominican Rep Cust Ad 540-1942
1st ser 514e of 1928 1940
2d series sink fund 534! 1940

*Dresden (City) external 7s.. 1945

•El Salvador (Republic) 8s A -1948
*Certificates of deposit 

Estonia (Republic of) 75 19673
Finland (Republic) ext Ba 1945

External /Ink fund 6445 1956
*Frankfort (City of) a f13348 1958M
French Republic MI 730 1941

External 78 of 1924 19493
*German Government Interns-

tIonal 35-yr 530 of 1930 19663
*German Republic en! 78 1949
*German Prov & Communal Ilks
(Cons Agrlo Loan) 63411 1958

Graz (Municipality of)-
•811 unmatured coupons on 1954

Or Brit & Ire (II K of) 5345 1937
14% fund loan £ opt 1960 1990

•Oreek Government e I ser 78-1964
•79 part paid 1984
•S f secured 65 1968

Haiti (Republic) a 1 (le ger A 1952
*Hamburg (State) (la 1946
*Heidelberg (German) exti 7441-.1950
Fleisingfors (City) art 8445 1960
Hungarian Cons Municipal Loan-
*740 unmatured coupons on 1945
•79 unmatured coupon on 1946.0

*Hungarian Land M Inet 740-1961
*Sinking tund 7345 ser B 1961

Hungary (Kingdom of)-
*740 February coupon On 1944

Iffah Free State exti a 1 58 1980
Italy (Kingdom of) exti 71 1951
Italian Cred Consortium is A 

 
____'37

External gee 5! 7s ser B 1947
Italian Public Utility exti 79 195
Japanese Govt 30-yr If 8515 1954

Exti sinking fund 514s 1965
Jugoslavia State Mortgage Bank-

5175 with all unmet coup 1957

*Leipzig (Germany) 91 75 1947
Lower Austria (Province of)-
•7449 June 1 1938 coupon on_1950

•MedellIn (Colombia) 630 1954
*Mexican Irrig Asstng 4345 1043
*Mexico (ITS) °it! 5/ of 1899 6-1945

*Assenting Be of 1899 1945 
*Assenting 58 large 
*Assenting Si small 
•48 01 1904 1954
•Aseenting 48 of 1904 1954
*Assenting 0 01 1910 large 
*Assenting 45 01 1010 small 
4•1Treas 68 of '13 assent (large)-1933
**Small 

Milan (City. Italy) art! 6449 - -.1952
Minas Geraee (State of. Bras11)-

•634/1 Sept coupon oft 1958
•6449 Sept coupon off 195954

*Montevideo (City of) 78 19523
*External a f 68 series A  

527195New So Wale. (State) exti 59 ---19
External s f fe Apr 1958

Norway 20-year extil as 1943
20-year external Ills 1944
30-year external Be 1952
40-year a I 530 1988

External sink fund 58 106388
Municipal Bank exile f 5/ 19703

*Nuremburg (City) exti 6s 1952
Oriental Dave! guar Bs 1953
Ertl deb 5348 1958

Oslo (City) 30-year. 1 tis 195588

Panama (Rev) esti 530 19533
•Ext1 a f ser A 1963

*Stamped 
Pernambuco (State en-
•75 Sept coupon oft 1947

*Peru (Rep of) external 75 1959

*Nat Loan Intl a t 65 1st set - _ 19603
*Nat Loan exti If Be 2d tier-- -1981

Poland (Rep of) gold 88 11394407
Stabilization loan s 1 79 
External sink fund g 86 1240

Porto Alegre (City of)-
4185 June coupon off 1961
457445 July coupou of/ 1988

Prague (Greater CIO) 750 1952
*Prussia (Free State) ext1 630-1951

*External a f Be  1952.

Queensland (State) extl a 1 7s ___1941
25-year external (is 1947

•Rbine-Main-Danube 711 A 1950
Rio de Janeiro (City of) -
•85 April coupon off 1948
*8445 Aug coupon oft 1953

Rio Grande do Sul (State of)-
•88 April coupon off 1948
.813 June coupon off 1988
07e May coupon off 1968
vls June coupon off 1987

Rome (City) exti 6441 1952

M N
-
M S
F A
F A
1 J
D

M N
A 0
A 0
J J
F A
A 0

,,--
M 13
A 0
A 0
M N

J 1
J .1

J
M S
M S
N

.1 13
D

D
A 0

J D

M N
F A
MN
M N
-----------------37
FA

A 0
A 0
J 1
A 0

J .1
.1

MN
M N

F A
MN
3 D
PA S
M 61
J 3
F A
MN

A 0

F A

J D
3 E
MN
Q 3

1_ 3,
' '

A 0

M 8
S

13

FM 14
A 0
F A
F A
A 0
8 D
5
D

P A
111 5
M N

/4

13
14 N

I'd 5
si s
D

A 0
AA 00

2 J

J D
1 J
MN
M 5
A 0

A 0
F A
M 5

A 0
F A

A 0
1 D
M NJ 
D

A 0

Low High

3612 3612
274 3159
*995s --
974 1-00
*9318 __
9312 -1414
3112 3334
1214 1234

*10878 
 

--------7794
10812 106
1024 1034
9858 994
8934 9912

63 6312
69 70
60 61
6112 614
*33 40

*48 --------36
36 38
94 95
107 107
1024 10314
2618 2618
173 175
17912 1794

2334 2518
3434 3512

4014 4138

*9539 9978
11314 11418

011684 11712
*3638 --------22

3012 3134

9114 9114
. 222515 2256

010214 010214

3314 3314
*31 35
*31 36
334 3312

41 411/4
*115 120
6834 7254
84 84
6978 897s
.56 60
9658 9812
86 871/4

37711 4012

*37 40

*100 1044

9 9
5 5
:758 8185 8

4 5

- - -- 8
434 5
4 412
334 4
*5 8
-- - -- 

-
60 6312

14,4 1414
15 15

37 38

12 
3212

1030211 10 1
10018 101
108 10612
108 10834
1011/4 1024
1011/4 10214
101 10114

*10015 - --
26 2614
874 8812
821a 8312

.1011/4 10138

106 106
*554 58
5112 5112

131/4 14
1812 201/4
154 1712
1514 171/4

181227144 1813514

95 9838

'519 1912
15 1638
105 105
25 2512
2438 254

10912 10912
108 108
3834 381/4

1518 1512
1214 1418

*17 1712
1414 1523

1814 1514
1594 1612
6012 8518

No.

3
9

---,
8

----
2
40
18

6
70
49
60

16
21
3
1

-._

1
20
1
17
1
19
1

186
41

57

--,,
33
33

2

7
42..,

1

1
----
---:

2

5
...--
385
5
10
35
110
79

18

____

13
21

----1

----

- ---
5
37
25

----
-:r.,
170

2
11

42
1

20
15
17
7
78
31
62

--„„
24
24
16
5

1
---,

2

13
55
774
387
7225

23

_-._
6
1
22
12

3
5
1

20
208

-
ii
14
3

128

Low

174
----
6812
834
6178
81
1914
814

77
791/4
75
61

4812
40
36
36
27

35
4812
70
7011
20
126
1274

23
3112

234

49
10718
.9538

161/4

67
201514

8014

26
2658
294
2938

3112
92
79
8914
75
634
77
674

23

364,

 80

6114
3

:75

514

112
3
4
854
514
584
We

1418
1414

2714
25
731/4
7312
88
8712
8314
781/4
76
804
22
64
5914
73

89
241/4
27

34
7a
4114
8583

6358

184
1418
7714
2412
231 8

94
8334
3518

134
13

1614
1314

144
1384
7012

Low High

3018 3612
174 321/4
9412 100
90 100
84 91
77 94,4
234 42
884 1435

 9512 10553
954 10634
981/4 105
93 101
824 9618

5514 70
8114 714
55 64
541/4 64
33 4358

5518 554
36 62
8412 96
10312 108
10118 10434
2118 3514
16512 190
18912 190

231/4 374
34 4738

38 4878

86 10812
11014 116,2
1081/4 119
334 3912
  37

2512 33

82 9112
16 24 338112

1011/4 1034

294 gg
3012 334
294 35
3219 35

341/4 4919
10514 118
671/4 9412
84 99
69 89
55 35
90 100
7714 891/4

25 43

35 447s

97 106
642 1014

--58- -:1-4's

814 11

1i4 534
41/4 8
4 7
394 7
734 754
Olt 814
CO 854

1418 191/4
1414 194

31 42
29 3612
9634 10212
9534 10212
1034 1074
1034 107
19014 10414
993s 103
984 10254
98 10134
2214 851/4
774 90
7454 851/4
99 10214

10212 10712
40 59
2013 54

134 1578
12 201/4
738 1712
Vs 1738

37174 
1264 
83

791/4 9678

1612 22
1412 22
99 105
2412 37
2414 

1355142155t8 10
10318 109
371/4 4312

15 1918
1214 1812

1614 234
1314 22
1418 21
13% m21',
60 8714

For footnotes see page 403.
NOTE-Sales of State and City scour ties occur very rarely on the New York Stock Exchange. dealings in 

such securities being almoei entirely over the counter.

Bid and asked quotations. however, by active dealers in these securities, will be found 
on a subsequent page under the general head of "Over-the-Counter Securities.''
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BONDSit:;-s

N. Y STOCK EXCHANGE
Week Ended July 19

z...
- ...
4C....

Week's
Ran(10 01
Fridays.

Bid & Asked

4 ‘,
ti -,
a:1,Q

No
3

12

1
7

4
26
27
23
65

21
34
30
5
4

37
13
25
1

3
4

8
7
22
2
3

____
12
119
104
4

2
50
15

64
40
35
32

5
1
9
71
63
3
35

-
5
64
41
5

____
302
83
130
48

912
137

35
58
82
70
65
12

36
78
7

82
6

_
83
169
46
91
'
1.2

3
_
19
10

____
21

____
26

____

56
18
57
60

July 1
1933 to
June 30
1935

Ranoe
Since
Jan. 1

BONDS
N, Y STOCK EXCHANGE

Week Ended July 19

....8
r ,-;
..t. st
.......
--

1 3
1 1
J J
J 1
A 0
1 J

MN
A 0
J D
A 0
J 0
M N

1
J 1
M S
F A
M S
J J
3 .1
-.--,
1 1
D

1 1
1 J
A 0
1 3
A 0
1 1
M S
.3 0
F A
A 0
A 0
M N

J

1 D
M 8
M 5
MN
A 0
E A
A 0
A 0

M 8
1 J
1 .1
.1 J
J J
1 D
MN
.1 1
F A
M N
M N

1 D
MN

3
F A
M 5
MN
A 0

A0
3 1
A 0
MN

M N
1

F A
MN

-- 
-

A0
M 5
3 .1

.1
A 0
F A
1 D
F A
M 5

El
3 .1

----
M 5

-1
J D
3 .1
J J
J D
J D
3 0
.11 D
D

F A
MN
A 0
A 0
J D
J J
1 J
J ------25
M S
F A
.5 J

Week's
Ross. or
Friday's

Bid & Asked

;
LIIM
di o`t*

NO.
14
8
15
73
1

18

7
70
111
49
155
91
102
26
60
309
67
12
18
19
12

____

22
5

----
5
58

----
3
8
18
9
1

32
37

2
____
71
35
4
1
5
2

____
16
23
13

105
18
9
1
9
16
1

____
6

____

_
1
8
75
3

____
1

18
15
3

__
2

____
3
10

__- 
_

65
17
16
11
6
7
35
14
21
17

126
25
38
28
79

____
5
9
1
2

____
1

21
2
11

___
____
____
10
68
25

Jolt 1
1933 to
Junc30
1935

Rana*
Since
Jan. 1

Foreign Govt. &Munk. (Cooc1)
Rotterdam (City) exti 6e 1964
Roumania (Kingdom of Monopolies)-
*78 August coupon off 1959

Saarbruecken (City) 6s 1953
Sao Paulo (City of. Brasil)-
.8s May coupon off 1952
*External 834s May COUDOn off 1957

San Paulo (State of)-
•8s July coupon off 1936
*External 88 July coupon off 1950
*External 75 Sept coupon off .__1956
*External (Is July coupon off 1968
*Secured 81 75 1940

eSanta Fe (Pro* Arg Rep) 75 1942
*Stamped _ __ 

__-
_ ______ _  

___-*Saxon Pub Wks (Germany) is 1945 
*Gen ref guar 614e 1951

*Saxon State Mtge Intl 7s 1945
*Sinking fund g 812s 19483

Serbs Croats de Slovenes (Kingdom)-
•85 Nov 1 1935 coupon 0a 1962
•7s Nov 1 1935 coupon on 1962

Silesia (Prov of) ext1 78 1958
*Silesian Landowners Assn ge  j947
9018808B (City of) esti Os 1936
Styria (Province of)-
•75 Feb coupon off 1946

Sydney (City) of 534e 1955

Taiwan Elm Pow s 1 51.0 1971
Tokyo City 55 loan of 1912 1952

External 5 f 634s guar 1961
*Tolima (Dept of) esti 75 1947
Trondhjem (City) let 5445 1957
Upper Austria (Province on-
575 unmatured coupon on 1945
*Esti 6348 unmatured coups 1957

*Uruguay (tepublIc) extl 8s__ _1946
*External 5168  1960
*External 5 f 13s  1969

Venetian Pro, Mtge Bank 7e _1952
Vienna (City of)-
*Os May coupon on 1952

Warsaw (City) external 7s 1958
Yokohama (City) int' Os 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

•1tAbitibi Pow & Paper let 5,3_1953
Abraham & Straus deb 552e 1943
Adams Express coll tr g 4s 1948
Adriatic Elec Co ext 75 1952
Ala 01 Sou 1st cone A 55 1943.2

lot cons 45 ger 11 1943
*Albany Pallor Wrap Pap 6s 1948
Alb & Sumo 1st guar 3845 1946
:Allegheny Corp coil tr 55 1944
Co cony e 1949
•Coll & cony 65 1950

Es stamped 1950-
Alleg & West let gu 4e 1998Apes( Val gen guar a 4s 1942
Allied Stores Corp deb 414o 1950
Allis-Chalmers Mfg deb 6s 1937
*Alpine-Montan Steel 79  _1955

Am Beet Sugar (is ext to Feb 1 1940
Am & Foreign Pow deb 55 2030
American Ices f deb 6s 1053.5Amer 1 G Chem cony 594e 1949
Am Internal Corp cony 594s .1949
Am Rolling MI11 cony 65 193810-yr cone deb 41111  1915
Mn 8111 & R 1st 30-yr Esser A 1947
Mn Telep & Teleg cony 45 1936
30-year coil tr fis 1946335-year 5 f deb 5.s 1960
20-year sinking fund 510 1943
Convertible debenture 4Sis_1939
Debenture 53 1965

j•Am Type Founders Os ethi 1940Amer Water Works & Electric-
Deb g 6s series A 1975
10-year 55 cony coil trust 1944

1•Arn Writing Paper 1st g 133., 1947
*Certificates of deposit 

*Anglo-Chilean Nitrate 75 1945
1•Ann Arbor 151 g 45._ _  1995

Ark & Stem Bridge & Ter 53 1964
Armour & Co (III) lot 43.45 19393
Armour & Co. of Del 534s 1943
Armstrong Cork cony del) 5s 1940
Atoll Top & S Fe-Gen g 4s 1995
Adjustment gold 4s_  1995
Stamped 4s 1995
Cony gold ts of 1909 1955.5
Cony 45011905 1965
Cony g 4s Issue of 1910 1960.2
Cony deb 4 Siti 1948.2
Rocky Mtn Div 1st 4s 19653
Trans-Con Short L 1st 4s 19583
Cal-Arts let & ref 434s A 1962

At! Knox & Nor 1st g 53 1946.2
AO & Charl A I, let 4142 A 1944

151 30-year 55 series 11 19443
Atlanta Gas L 1st to 1947
All Coast Line 1st cons 45 July  1952
General unified 4325 A 1964
L & N coil gold 4e____Ort __ _1952
10 yr coll tr 58 May 1 1945

MN

F A
1 J

M N
MN

.1 .1
J J
St 5
J J
A 0

M 5
_ _
-FA
M N
3 0
0

___
-- -
i b
F A
MN

F A
F A

.1 3
M S
A 0
MN
MN

1 D
1 D
I, A
MN
M N
A 0

MN
F A
J D

1 D
A 0
M 8
A 0
D

J D
A 0
A 0
F A
1 D
A 0

-
A-0
M S
A 0
MN
----

F A
M 9
D

MN
J J
M N
M S
A 0
M 8
D

3 J
MN
J .1
F A
----

MN
M 8
1 J

MN
Q J

M 8
D

J J
.1 D
A 0
Nov
MN
D

J D
D
D
3
J

M S
D

3 1
.1

J D
M S
J D
MN
M N

Loo Awl
alit 011212

3412 35
. 49

1612 1612
151/4 16

241/4 20
1712 18
1534 161/4
16 1614
73 761/4

6312 63,4
59,4 6014
3418 35
3238 3312
43 43
*3912 70

2918 3018
29 291/4
741/4 75
4718 474

*160

91 96
9812 991/4

83 841/4
7218 73
8212 831/4
1112 1112
984 9878

*107
01035

8-- 
__

40 4214
39 4112
3878 42
9018 9012

9018 904
7314 74
8714 8812

2818 2912
103 1031/4
96 9714
27012 7114

*10714 10814
1014 10118
46 46
101 101,4
7112 7334
62 63
1712 18
12 1234
*8918 92,4
1081/4 109
9318 9438
10112 102
a9134 a91,4

*10234 103
71 7312
821/4 841/4
11058 11112
96 09

10314 10658
101 1011/4
*102 1021*
10812 110
112 11234
11214 113
10734 108
11214 113
3914 3912

86 87
9812 10012
2424 2434
02378 25
12 1512
60 6114

*911/4 9412
10334 104
10512 1051/4
10318 10312
110 1101/4
10412 10412
104 10412

*1031/4
1031/4 10312

*100 10212
10914 110
10418 10418

*11012 113
11014 11012

511258 1211/4
101 101

*____ 10234

9514 06
75 76
70 721/4
93 9334

Low
9218

2058
10

1512
1518

1518
1212
1272
101/4
01

17
38
30
2812
90
3824

____
____
43
251/4
117

4714
75

68
5354
59
812

6384

6111/4
4113
33
2612
2652
73

5258
41
63

1552
87
01
8118
8012
74
38
83
4734
41
13
8
62
93

8312
--__

80
32
02
764
05
87

92
10078
10112
10034
103
105
100
20

58
80
18
2012
314
27

781i
75
74
85
8414
75
7518
75

7414
78
8818
79
89
8714
991/4
8672
80
95
7113
6112
57
93

Low HISS
112 13918

29 3612
50 78

1512 191/4
1415 194

2438 30
17 2334
1412 21
14 21
73 9114

52 6324
4912 61
30 4214
3014 40
40 65
3884 5212

27 36
2218 36
6512 75
43 6114
159 17512

86 9612
9512 10212

7412 871/4
6612 76
7458 86
81/4 121/4
91 09

95 110
82 102
3618 4738
3414 4112
3412 42
704 9014

8478 56
63 74
8014 90

26 4112
103 10512
85 9714
7018 1001/4
107 10814
100 10334
38 6458
9912 103
6412 7512
5212 6614
13 26
8 1312
8412 92
10512 10914
9258 95
100 102
87 9724

98 103
49 7312
70 8812
10412 11112
8512 99

10258 112
10212 1061/4
101 10572
102 104
10712 11014
1111s 11312
11138 11372
10618 109
111 11372
31 42

6378 90
80 102
1954 2614
2012 25
71/4 1512

5012 631/4

8754 9512
102 10412
103 10634
10318 1041/4
1064 11112
101 10612
10134 10618
10012 104
100 10514
100 10312
10412 110
10014 105
10712 111
10872 11212
110 113
101 106
1041/4 11038

93 10312
711/4 9212
6812 8212
93 100

AU & Dan 1st lif 4e 1948
2d 4s 1948

Atl Gulf & W I SS coll Cr 58 1959
Atlantic Refining deb 58 1937
AU & Yad let guar 4s 1949
Austin & N W let gu g 58 1941

:Baldwin Loco Works lot 5s__ _1940
Balt & Ohio let g 413.....3uly  1948
Refund & gen 55 series A 1995
1st gold 55 July _1948
Ref & gen 6s series C 1995
P. L E & W Va Sys ref 4s 1941
Southwest Div let 33.4-521 1950J
Tol & Cin DI• let ret 42A 1959
Ref & sten be series D 2000
Cony 434e 1960
Ref & gen M 58 ear F 1996

Bangor & Aroostook let 5s 1943
Con ref 45 1951
43 stamped 1951

Batavian Pete guar deb 434s__....1942
Battle Crk & Star 181 gu 3s 1988.2

Beech Creek lot gu g 45 1936
54 guar g 55 1936

Beech Creek ext 1st g 3348 1951
Bell Telep of Pa &aeries B 1948

1st & ref 55 series C 1960
Belvidere Delaware cons 334o......1943
Beneficial Indus Loan deb 68  1946
*Berlin City Else Co deb 6342 - _1951
*Deb sinking fund 645 1959
*Debentures Os 1955

*Berlin Eleo El & Underg 6 Mg_ _1956
Beth Steel 1st & ref Si guar A-1942
30-year pm & impt of 68 19383

Big Sandy let 4s  1944
Bing & Bing deb 614s 1950
Boston & Maine lst 55 A C 1987

1st M 55 'series II 1956
let g 43.4* ser JJ 1961

Boriton & NY Air Line let 45__ -1955
11.*Botany Cons Mills 812e 1934

*Certificates of deposit 
112•13owman-BIlt Hotels 1st 75_ __1939

Strap as to pay of $43554 red 
Brooklyn City RR lst 611 1941
Bklyn Edison Inc gen 55 A 1049
Gen mtge 55 series E 1952

Bklyn-Manb R Toes Os A 1968
15-year sec 53, series A 1049

Bklyn Qu Co & Sub con gtd .55_1941
let 55 stamped 1941

BklYn Union El 1st g 55 1950
/3klyn Un Gas 1st cons g 56 1946

1st lien & ref 65 series A 1947
Cony deb g 534e 1936
Debenture gold 5s 1950
let lien & ref 55 seder] B 1957

Bruns & West 1st gu g 4s 1938J
Buff Gen El 414e series 15 1981
Buff Koch & Pitts gang 85 1937
008501 4945 1957

1.1.*Burl C R & Nor lot & coil 58_1934
*Certificates of deposit--..

I I•Bush Terminal 1st 4s _____ _1952
*Comm! 55 1955

Bush Term Ridge 55 gu tax ex  1960
By-Prod Coke 151 5345 A 1945

Cal 0 & E Corp unf & ref 55 1937
Cal Pack cony deb 5s 1940.2
Cal Petroleum cony deb of 5s_..1930
Cony deb e f g 534s 1938

*Camaguey Sugar 7e etre 1942
Canada Sou cons gu 5e A 1962
Canadian Nat guar 434* 1959
30-year gold guar 454s 1957
Guaranteed g 55 July 1989.2
Guaranteed g 55 Oct 1969
Guaranteed g 55 1970
Guar gold 43.2e June 15 1955
Guar e 4 41I 1956
Guar g 434s Sept 1951

Canadian North deb guar 75 19403
Deb guar 63-45  1946

Canadian Pac RY 4% deb stock  ____
Coll tr 43.4s 1946
55 equip tr MU 19443
Coll tr g 63 Dee 1 1954
Collateral trust 43.4s 1960

t•Car Cent let guar g 4)8 1049
Caro Clinch & 0 let 65 1938

let & cone 063 ser A _ __Dec 15 1952
Cart & Ad let gu g 48 1981
*Cent Brenda/ P let g 45 1948
Cent Dist Tel let 30-yr 52 19433
t•Central of Oa 1st g ts__ Nov 1945
•Consol gold 58 1946
*Ref & gen 514e serlee B 1959
*Ref & can 5s series C 1359
•Chatt Divpur money g 45__ _1951
*Mac A Nor Div 15t0 5s 1946
•Mid Ga & Atl Div pur m 65_1947
*Mobile DI• let g 58 1946

Cent Hudson G & E 5e Jan 1957
Cent III E!ec & Gas 1st 5s  1951
Cent New Engl let gu 40 1961

Low Fligb
2312 3012
234 25
4058 42
10712 1071/4
42 42
9838 9878

10034 10114
10214 1031/4
621/4 67
10818 109
7314 76
994 991/4
96 971/4
85 861/4
6212 6614
50 5212
62 66
11312 11438
105 10534
10814 1081/4
110 11334
*651/4 6714

10218 10212
102 102

*9812--- 
-

*11834 119
12534 1261/4

*10338 -
111 fif
3114 3112
2612 2812
2612 271/4
3312 331*
1081/4 10914
104 10414

10918 10918
53712 48
7458 7612
7534 7734
7078 71
2878 2872
71/4 714
71/4 71/4

.51,_
914 -9- 2 2-1
10714 10814
107 108
10512 10712
10538 10512
70 71
70 70
10952 11012
12012 12078
12758 12758

10514 1-657-8
010914 110

*102 10314
110 110
104 10414
58 59
1912 20

•1612 23
871/4 8714
42 421/4
651/4 671/4
85 8712

*10814 11012
10438 10438
*101 10114
10118 10118
912 958

*11034 
_- 

_
1024 10314
1101/4 11078
11412 1141/4
11634 11678
11652 11714
1141/4 11412
11218 11234
11124 112
10158 105
12318 12331

86,4 8838
10258 10312
11218 11234
1061/4 107
10134 10314
*41 50
108,4 1081/4
1091/4 1091/4
7414 741/4
29 30

*10812 10851
47 47
1858 19
10 10
10 1014

e____ 2012
*1512 25

•____ 23

10518 1054
9558 97
5378 55

Low
29
2412
3514
101
37
75

951/4
8214
54
9418
59
761/4
7414
61
5212
3812
6212
9412
744
19112
9158
60

88
8912
66
103
10314

-
-62-
2738
2514
2425
2758
9418
94

00
25
5914
6012
56
28
534
6

412
6812
103
10212
8131/4
08
521/4
5738
7212
10312
10614
158
93
10012

884
964
91
50
1712
14
39
1015
31
54

1021/4
85
92
9412
Ds

79
914
9114
9634
9618
9654
941/4
911/4
911/4
10218
1054

5224
66
9452
7314
6454
19
951/4
8914
68
241/4
10352
39
13
61/4
7

 1712
19
15
20
1004
43
50

Low Blob
27 421/4
234 3412
3514 47
10718 10814
3824 5712
90 99

951/4 105
9512 10412
54 7712
101 10912
6314 8614
931/4 100
86 9912
7534 88
5212 70
3812 6075
5212 764
110 1141/4
10014 106
103 1081/4
103 11412
64 68

100 10212
100 102
95 95
11314 12012
11654 1262
---- -
10714 ffi
27,2 44
2514 3912
2512 3938
3312 4138

10512 11518
10315 104,2

1021/4 10918
3412 45
5912 79
6012 791/4
5912 74
26 4025
5,4 1212
6 11

434 41/4
84 9212
10678 110,2
106 110
10418 10734
104 10512
55 /1
65 7758
10055 11012
11438 121
11858 128

10318 1-0-614
1081/4 111

1011/4 1031/4
10834 11158
104 107
5112 701/4
1712 24
14 2018
76 8712
3714 51
5312 681/4
771/4 8812

10775 109
10312 10558
10118 103
3014 10375
2,4 15

10614 112
1021/4 1041/4
10812 11355
11254 118
115 1204
1151s 11972
113 11754
109 11575
1091/4 11452
10152 10755
119 125

8112 89
9914 10414
10952 11254
10114 107
9512 103(4
40 45
106 109
10712 11012
71 78
2712 39

10714 10958
31) 47
13 26
7 14
638 1412
1712 19
19 14
15 15
20 26
10512 11058
7111 97
50 671/4

For footnotes see page 403
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BONDS
IN Y. STOCK EXCHANGE

Week Ended July 19

;
1
1
.... a.

Week's
Range or
Friday's

NM dt Audit

Q
el
44

ling 1
1933 to
June30
1935

Rance
Mu
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 19

il
i I;
..0.

Wears
Range or
Friday's

Ind & Asked

4
el
in ie

Any 1
1933 to
June30
1935

Range
Rine*
Jan. 1

Central of N Jean g Ile 19873
General 42 19873

Cent Pan let ref gu g 42 1949
Through Short L let gu 41 1954
Guaranteed g Be 1960

Cent RR & Bkg of Ga cull 13a  1937
Central Steel let g a f 82 1941
Certain-teed Prod 534s A 1948
Charleston & Say% 1, 171 1936

Chelan Corp cony 52 1947
10-year cony coil 52 19443

(Thee & Ohio lit con g 52--- ..... 1939
General gold 41/4e 1992
Ref & impt 434s 1993
Ref & impt 434, ear B 1995.8
Craig Valley let 52May —1940
Potts Creek Branch let 4e 19461
R & A Div let con g 42 19893
2d consol gold 42 1989.8

Warm Spring V iota 52 1941

Chic & Alton RR ref a 3s 1949
Chic Burl & Q—Ill Div 31/41 19493

Illinois Division 42 1949.8
General 42 1958
let & ref 4142 ear B 1977
1st & ref Meer A 1971

II rChicago & Edit Ill 1st 62 1934
r•C & E 111 117 (new co) gen 5e  1951

•Certifleatee of deposit 
Chicago & Erie let gold 52 1982
Ch 0 L & Coke let go g5s 1937
t•Chicago Great West let 4s.  1959
•40 stamped 1959

f *Chic Intl & Louts, ref 6e 1947.8
*Refunding g 52 eer B 1947
*Refunding 4a Wks C 1947.8
*1st & gen lie series A 1988
*1st & gen Se series B_Mity _1966
Me Ind & Sou 50-year 42 1956

Ohio L S & East 1st 434e 1969
§•111310 M & SIP gen 42 ser A...-1989
*Oen g 3342 ser B May 1 1989
*Oen 43.4s earful 0_ _May 1 —1989
*Gen 434e series E__May 1 ___1989
*Glen 41/4a Berle, F__May 1 ___1939
Im§*, o Milw SIP & Pac 8. A_._1978
•Cony adj 132 Jan 1 __2000

Chic & No West gang 31/42 1987
General 42 1987
Stpd 4, non-p Fed Inc tax__ 1987

Gen 434e stpd Fed Inc tax 1987
Gen 5s stpd Fed inc tax 1987
434a stamped 1987
Secured g 61/41 1936
!dreg 52 May 1 ....._2037
let & ref 41/42 stpd_May 1 ____2037
let & ref 434e ser O_May 1 ---2037
*Cony Ms series A 1949

a t•Chicago Railways let 52 stpd
Aug 1 1933 25% part pd 

r•Cblc RI & PRY gen 42 1988
*Certificates of deposit 

§ *Refunding gold 45 1934
*Certificates of depodt 

§*Secured 41/42 serial A 1952
'Certificate, et deposit,

*Cony if 434e 1960

Ch St L & N 05. June 15 1951
Gold 330 June 16 1951
Memphis Div 1st a 42 1951

Chic T H & So East let 66 1960
Inc all 56 Dee 1 _ I960

Clue Un Sta'n let CU 41/413 A 1963
lots, series B 19633
Guaranteed a 52 1944
1st mtge 93 series D  1963

Chic & West Ind con 40 1962.8
lot ref 534e aeries A 1962
lat & ref 51/42seriee C 1962

011I162 Co deb 5e 1943
Chile Copper Co deb 5. 1947
Malec Okla & Gulf cone 52 1952
Cl

i
t 0 & E let M 42 A 1988

Cin 11 & 1-.1 2t1 gold 41/42 1937
0 I fit L & C let g 48—Aug 2  1936
Cln Lab & Nor lat cog all 42 1942
Oin Union Term let 41/42 A 2020

let mtge 5. aeries B 2020
let guar rts series 0 1957

Clearfield Bit Coal 1st 42 1940
Clearfield & Mah lot gu 62 1943

Cleve Cln Chl & St L gang. 19931
General fts dried B 1093
Ref & impt 62 ear C 1941
Ref & Impt 52 earl) 19633
Ref & loud 4349 ear E 1977
Cairo Div let gold 42 19193
C W & M Div' 1st 45 1991M
8t L Div let coil tr g la 1990
Elpr & Col Div let g 611 1940

W W Val Div let g 42 1940
Cleveland & Mahon Vail ila — 1938
Clay & P gen gu 4 1/42 eer B 1942

Series 13 3342 guar 11949422
Series A 4342 soar 
Serie@ 0334. guar 1948
Berle. D 3342 CUL? 1950
Oen 43.4e ear A 1977
Gen & ref mtge 41/42 ser B 1981.8

Cleve Sho Line let Ill 434, 1961
Cleve Union Term ffU 5342 1972

let a f 58 Berke B guar 1973
late I 41/42 series 0 1977

Coal River Ry fitt 1111 411 1946.8
*Colon 011 cony deb 62  19383
r•Colo Fuel & It Co gen e f 52 _1943
it•Col Indue let & 0011 5. gu____1934
Colo & South 4342 Per A 1980

Assented 434, 1980
Columbia G & E deb Gs-- May 1952
Debenture 5.2 Apr 16 1952
Debentures, Jan 15 1961

Col & H V 1st ext g 42 1948
Columbus Ry P & L 1st 41/421.....1957

Secured con* g 61/42 1942
Col & Tol let ext di 1955
Comm'l Invest Tr deb 51/41 1949
CODD & PIM= Rly let 46 1943
Conn Ry & L let & ref 4344 1951
Stamped IUM* 434e 1951

*Consolidated Hydro-Eleo Works
of Upper Wuertemberg 711 1956

J
J

F A
A 0
F A
M N
M N
M 8
j j
M N

13
M N
M 8
A 0

J
1 J

J
J
J

M 8

A 0
.1
1

M S
F A
F A
A 0
MN

M N
.1 .1
M S
---,

1
3 1

1
MN
1 1
1 J

1 0
J J
3 J
J J
3 1
3 1
F A
A 0
1*1 N
M N
M N
M N
MN
MN
MN
1 0
J 0
J 0
51 N

F A
1 3
,

-1C-0

M S

1W-N

1 0
J D
J 0
I D
M 8
1 1

1
3 P
.1. J
1

M S
M S
A 0
1 1
MN
A 0
1 J
Q F
M N
3 .1
3 J
MN
J J
1 1

0
J D
1 J
1

.1 1
.1

3 1
MN
m S
3 1
1 3
A 0
Ai fij

MN
A F
F A

.8 

A 0
A 0
A 0
A 0
0
1

F A
F A
M N

MN
A 0
1 1
A 0
J 1
A 0
F A
F A
A 0
J J
1 3

J 3

Low !Mk
10112 10178
8976 9012
1015, 10218
*10134
8534 87
*6212 68

*11834 120
7818 81%

•10212 10314
10312 10414
10634 10712
112% 11278
117% 11834
111 11112
111 11118
*107 --------96
------------85
11114 1 12
*10732
*109

45 4614
10512 10614
10834 109
1071/4 10814
107 108
11118 114
*7618 8212
1012 11
958 10

116 11614
106 1061*
2334 25
*2334 2412
14 17
1834 1834
*1412 26

434 512
41/4 47

*90 9112

*11112
4612 5114
4312 431/4
52 548,
50 54
5272 56
12 13
4 412
41 42
4412 4612
44 44
47 47
5014 51

*___ 52
63 54
19 21
1812 21
1812 21
1012 1134

7614 761/4
3712 38
•35
1314 14
1232 12%
1314 14
1234 1234
5 532

10514 10512
•88
85 85
74 7534
554 58
10812 10914
108 108%
107 10714
108% 109
99 9934
10612 10634
10612 10612
6578 68
94 9534

• 35
106 106%

*10212 --------887*
*102 10312
*103
•10912 111
11216 1124
113 113
1

*10112 --------7818

97 9734
• 112
*98% 101
77 7818
6612 68%
10534 10618

9134
9212 94
•10312
 _-_-

*10512 --------87
*1091/4 --------11013

--------105:11009414

*1041/4
*10414
*106% --------91
*10614 ----

*10614
103 10312
9912 100
9138 94
1064 10614
MA 6638
8514 90
25 2612
55 58
5612 56%
88 9278
92 9212
88 9212

*109
10672 107
112 112

•1104 112
1111/4 11172
1031/4 10314
*1084
*10772

31 31

No.
43
6

142

70
----

168
-
97
80
27
15
38
12

7

25
29
7
45
17
51

-
14
2
11
22
55

-
11
2

22
2

_

114
2
76
17
13
249
301
11
50
1
6
21

__
4
18
50
39
161

1
25

25
22
37
4
29

9

1
60
59
9
4
17
6

112
22
5

124
80

23

-__

-
6
3

--

58
-.9212

--__
29
160
25
1
5

_

--

54
138
186

2
19
17
108
34
5
60
13
149

24
2

47
1

1

Low
90
78
6512
634
56
49
100
42
103
94
10112
104
914
8312
84

 
9012
87
99

8314
84
928,
844
77
8412
53
5%
54
8212
97
1834
2012
15
15%
1532
5
44
70

99
348,
35
38
3612
3618
938
212
304
34
354
36
361/4
41
244
1618
1458
1412
9

42%
824
324
1014
10
1012
1012
412

75
034
59
2572
1312
9334
100
95

6372
82
103
304
46
36
87%

974
82
974
9814
100
5212

65

73
60
50
884
58
66
85
72

10014
90
-

----

734
74
71
66
9212
38
2612
1512
5512

594
ow,
MI
94
73
9014
91
9512
92
8816
96%

30

Low High
101 10814
8978 987
978, 10314
974 1015,
6914 8734
52 6512
114 120
6312 81%
10212 1045,
102 10614
10112 10812
11014 11316
11412 1204
108 11112
10814 112
105 105
10272 10272
1051/4 112%
10514 108

3314 5014
1014 10614
106 1097
10512 11012
10414 109%
10714 1148,
73 7514
532 1114
54 11

11112 117
1035, 1085,
1834 3532
2012 34
14 2114
1532 22
15% 21
434 814
41/4 834
8672 9212

1064 11132
34% 68%
35 66
36 62%
3618 8214
3613 6434
938 26
24 75
304 4812
34 53
351/4 53
38 5772
3634 6112
41 47
4412 70
161/4 31
145, 28
1412 28
9 2212

6614 78
3214 457
324 43
1014 17
10 16
1012 18
104 16
41/4 10

96 10578
8812 89
75 84
2572 751/4
134 58
106% 109%
1065, 1104
1065, 10812
10834 109
92 10034
102 107
103 1075,
51% 68
79 95%
37 411/4
10334 10714
10212 103
10112 103
10072 10234
109 112
110 113
11114 11412
6912 6938
--- -___

89 101
108 112
93 1014
60 8512
50 774
10332 10618
8714 93
88 96

954 9512
10358 10534
. .

105 105
1071/4 11114
. - - -

10514 10512
---- ----

10011 106
9272 104
85 100
80 94
104 10614
38 87
6612 00
22 34
55 731
5512 6512
89 947
683* 9412
68 94
10214 1104
984 107
10624 11212
10.5% 110
11012 1123*
100 1031 1
10612 107%
105 108

30 414

Conaol Gas (NY) deb 5340 1945?
Debenture 434e 1951.8
Debenture 52 1957

Coneol Ry non-cony deb 42 1954J
Debenture la 1955
Debenture 42 1955

Debenture 4e 1956.8
r'Cons Coal of Md 1st & ref 52_1950
'Certificates of deposit.

Consumers Gas of Chic gu 52 —.1936
Consumer, Power let 58 0 1952
Container Corp let 6a 1946
I5-year deb Se with warr 1943

Copenhagen Telep ba Feb 15 ----1954
Crown Cork Seal it 62 19473
Crown Willamette Paper 68 1951
Crown Zellerbach deb Sew w--__ 1940
Cuba Nor Ry 1st 61/4e 19423
Cuba RR let 52 g 1952

let ref 734e aerie. A 1938.8
let lien & ret Si ear B 1936

Cumb r & T let & gen 5s 1937

Del & Hudson let & ref 42 1943
Si 1933
Gold 51/42 1937

Del Power & Light let 434. —1971
1s1 & ref 41/42 1969
181 mortgage 430 1969

D RR & Bridge let g 42  1936
Den Gas & El L. lat & ref. f 58 —1951
Stamped as to Penns tax 1951

*Den & II 0 lot cons g 42 1936
*Cons& gold 41/4a 1936

*Den & II 0 Weet gen 52 _ _Aug 1955
*Assented (Buhl to plan)_

*Ref & Mot ha ser B Apr 1978
I•Des M & Ft Dodge 42 etre__ 1935
Dee Plaines Val lot gu41/42 1947
Detroit Edlson 52 ser A 1949
Gen & ref 58 series B 1955
Gen & ref 58 eeries C 1962
Gen & ref 414e Belles D 1961

Gen & ref 135 aerie.) E 1952
•Det & Mac let lien g 4e 1995

*1st 48 assented 1995
*Second gold 42 1995

Detroit River Tunnel 4345 1961
Donner Steel let ref 72 1942
Dul Missabe & Nor gen Ste 1941
Dul & Iron Range let 52 1937
Dul Sou Shore & All g 52 1937

Duqueene Light lit 41/4e A__ _1967
lst Mg 434e series B 1957

*Mast Cuba Suit 15-yr a f 73.45 —1937
East Ry Minn Nor Dl, lot 42 --J948
East T Va & Ga Div let Se 1956
Ed El Ill Bklyn let cons 42 1939
Ed Elea (N Y) let cone g 5e 1995
*El Pow Corp (Germane) 61/42-1950
'Id milking fund OM 1953

Elgin Joliet & East let a Sc 1941
El Paso & S W 1st 52 1965
Erie & Pitta g gu 31/422er B 1940

Series C 3342 1940
Erie RR 1st cons g 42 prior 1996

1st consul gen Ilea g ste 1996
Penn coll trust gold 45 1951
Cony 42 series A 1953

Berke B 1953
Gen cony 42 eerie, D 1953
Ref & Impt 58 of 1927 1967
Ref & impt 5. of 1930 1975
Erie & Jersey lat a t 65 1955
m°ance River 1st a f 62 1957
NY & Erie RR ext 1st 63 1947

3c1 mtge 41/48 1938
Ernesto Breda 72 1954

Federal Light & Tr 1st Sc, 1942
52 InternatIonal series 1942

let ilen a t 58 stamped 1942
let lien (itt stamped 1942
30-year deb 62 series B 1954.8

Flat dabs t g 7, 1946
t•Fla Cent & Penin 52 1943
r•Florida East Coast let 4342-1959
*1st & ref 58 eerie. A 1974

*Certificates of deposit 
Fonda Johns & Gin* 41/42 1952
11•ProorMddmffiedbymmr_MN
(Amended) let cons 2-42 19ii

It •Proof of claim filed by owner_
*Certificates of deposit 

Fort St U D Co 1st g 430 1941
Ft W & Den C let g 53411 1961
Framerican Ind Day 20-yr 71/42 _1942
I*Francleco Sue mete f 71/41.- 1942

Gal, Roue & Rend 1St 5342 A 1938
Gannett Co deb es r A 1943ear
Gas & El of Berg Co cone g 5a 1949
•§Geblenkirchen Mining 62 1934
Gen Amer Investors deb 66 • 1952
Gen Cable let e f 534e A 1947
Gen Electric deb g 3342 1942
*Gen Elea (Germany) 78 Jan 15 1945

*a f deb 6 1/40 1940
1120-year e f deb 13a 1948

Gen Pub Her, deb 51/4s 1939
Gen Steel Cast 534, with ware _ 1949
12•Gen Theatres Equip deb 62-1940

•Certificatee of deposit__  
1*0M & Ala Ry lat cons 52 19453
11•02, Caro & Nor 1st tut 62 1934
Georgia Midland let 32 1946

*Good Hope Steel& Ir WO 72-1945
Goodrich (B F) Co let 634e 1947
Cony deb tla 1945

Goodyear Tire & Rub lets. .....1957
Gotham Silk Hosiery deb fle 19363
it•Gould Coupler let of 62 1940
Golly & Oswegatchle let S. 1942
or R & I ext let gu g 4342 1941
Grand Trunk of Can deb 70 1940

Deb guar 62 1936
Grays Point Term let gu Se 1947
CR Cone El Pow (Japan) 71 1944

let & gen of 61/4e 19503
Great Northern gen 72 see A 1936

let & ref 41/4e series A 1961
General 5342 dried B 1952
General 58 series C 1973
General 41/42 wiles D 1976
General 41/40 series E 1977

A
D

1 3
3

1 3
A 0

J
J D

_
J -13
MN
.1 D
1 0
F A
N

1 3
M 8
0

3 J
D

3 0
J 3

M N
A 0
MN
3 .1
3 .1
1 J
F A
M N
M N
J J
.1 J
F A

1.3-- 01
1 1
M 11
A 0
J D
F A
i A
A 0
1 0
-- _.
, 19
MN
3 1
3 11
A u
.1 J
A 0
M 5

M S
A 0
MN
1 J
i 1
M 8
A 0
MN
A 0
3 J
3 1
J J
J 3
F A
A 0
A 0
A 0
M N
A 0
3 1
3 1
MN
M 8
F A

M
M
M
M

1
1
1 D
M S
----

MN
-_---
1 J
3 D
1 3
MN

A 0
F A
1 D
M 8
F A
3 1
F A
1 1
3 D
M N
3 1
J 1
A 0

J 1
A 0

A 0
3
1 D
MN

13
F A
1 D*_....
J
A 0
M
3 D
F A

3
J
1
1
3 .1
1

Low High
1053 106
107 1071*
106 10612
25 25
2334 2334
*2314 25
2212 2212
37 3938
3714 3918
10438 10438
105 106
103% 10312
901/4 914
9634 s9672
10514 1058
104 10414
*101 10114
48 4812
40 41
42 421/4
39 391/4
10614 106%

7634 7812
100% 100%
9534 9712

*10714 ----
105 105
10414 10414

*103---1067e 10678
*10634 10678
28 2914

028 028
834 81/4
712 73
1914 21
"24 34
*85 80
107 10772
10812 10834
110 110
11212 113
10934 110
*2538 35
*254 --------I26
*1558----
11134 11114
10378 1037,

,- -,2 ,
10818 11/618
53 5612
1041/4 10434
11012 11012

1212 1412
*105 

-- 
-.

103 104
10812 10812

•127 
_-- 

-
3712 374
37% 3738

3.1084---
100 100

•1055, --------90
•10534 

----10114 10178
7714 7812

*1053
2- 

---
73 74%
7314 74

*5012--- 
-__

6034 637e
5912 6278
11712 11734
11614 117

•10914 --------86

*10314-- -
-

* - — - 7673

94% 96
9512 9512
9512 96
99 99%

*-.429-751-f4.2 249,86951Z 1-35.

77 818
74 71/4

*41/4 6

4 4
312 312

•10212 
-- 

-
105 1053-4
*31 33...7.:
3112 34

*---- 87____
1041/4 10534
*1184--
64 65.
102 10312
8814 92

*105 106
49 4912
49 49
49 4912
9912 100
801/4 8338
121* 141/4
1212 14

3 *13 16

*1612- - 
__

•--- 43

38 38
1 10772 108

9634 981/4
10412 105's
94 9558
*25 27

10134
1 *10712_ -

10312 1(4.14
S 10558 105%

*go .

954 -9-Wla
1 8912 90
1 97 9838
J 10412 105
J 9712 9834
J 93 94

8614 8712
J 8614 87%

No
105
81
16
5
1

..--
I

356
209
10
21
8
51
8
9
5

----
28
10
9
2
4

89
15
2..

----
3
1

---_
5

____
31
1
1
28
321

-- —
----
36
511
1
22
10

--__ I

3
1

----1
4
19

'64
7

54
......
15
1

..-__
10
3

----
4

--r-
34
112
--

6
14

—
87
302
5
6

----
-- -

2
2
5
8

27
2

____

3
2

. -_
- 5

zu

3
--__

5
32
60

.__
3
1
17
7
79
651
409
----

__
____

1
21
210
67
33

___

____
37
22....

li
28
541
75
73
57
49
268

Low
99
88
93
19
20
44%
22
10
10
98
98
68
4912
69%
964
76
66
15
1334
1312
16
102

87
93
8912
93%
88
93
96
85
834
23
25
64
514

I ,12
21.
63%
95
92
93
8512
9058
20

iii,
84
87
102
102
20
9914
998,

514
8912
79
99
10734
3112
30
89
8112

90
69
52
99
5014
504
62
464
468g
90 14
924

95
68

60
75
69
ffffla

84,246521144

612
54

64

3
2
83
9472
94%
16

72
7314
10358
3512
73%
45
97
3312
33
3014
76
54
21
214
9
18
364

34
894
63
83%
8212
8

 101
91‘14
1014
mn1490

6812
66
714
6812
64
Ft
5372
634

Low Hush
1047  106%
99 108%
102% 10612
19 354
20 3234

22 2212
29 441/4
29 44
103 105%
105 109%
994 104
83 95%
93 100
10414 107
101% 105
9714 102
37 5412
29 444
28 464
2334 44
10614 1074

7458 9472
100 101
8912 10234
1064 1074
102 105
10414 1065,

10214 1-06-7;
103 1071.
23 391.
25 29%
64 12
51. II
ill, 21
2x4 3
72 72
1053. 10934
10612 110
10814 11012
10612 113:4
1084 11114
26 30

26
124 168
10572 1111/4
102 104
107 108
10714 1084
314 58

11012 1134
104% 1112058

71/4 21
10114 

0

103 111',
10612 10834
12372 128
36% 414
5418 40
1041/4 108%
92 100
10172 10814
1018, 10612
974 102
70 80
104 1054
65 78
65 78
68 76
524 7414
52 7412
11412 1174
1124 117
105 1098,

--
-B- -83

81 9831
83 9512
791/4 96
8012 997

648604323'1/41: 496972114

67 1272
5% 12

----

372 6
3 4

1015, 103
104 1064
los 1101/4
23 4634

76 84

101 10534
11512 1174
5614 75
99 105
86 9514
10512 10614
404 4934
40 49
40 4912
9012 100
54 94
64 1412
et 14
11 Is
18 24
361/4 46

3512 4414
10778 1091*
9212 1004
10312 106
821/4 974
17 3634
101 101
10412 1084
10312 10654
10554 1074
90 90
8634 97
785, 9012
82 9914
96 105
75 100
69 954
63 894
621/4 89

For footnotes *e page 403
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BONDS

N. Y. STOCK EXCHANGE...„
Week Ended July 19

11,
o
,

.:..- ':'.

Wail.
Rang. or
Friday's

Bid & Asked

i
Lt,
,a -,.,
(465

NO.

42

2
39

35
2

____
8
1

2
2

____
3
5
1

24
227
--

119
44

19
__

--
12
8
2
16
10
10
54

____
__--

1
__-_
____
__--
--

__--

58
39
20

__--
----

____
__ --
2
1

57
52
209
16
183
29
01
7
52

28
90
14
11

__--
1

166
78
20
39
4
1
2

104
153
91
13
1
4
1

--,-
24

____
----
3
6
13
89
88
21
12

I
7
11
18
16
25
24
4
2
2

____
__
31

_--
7

193
3
32
170
54
20
10
16

493
5
.
8

____
11
20
1

-_ 
--

18
2

116
12
8
3

July 1
1933 to
June30
1935

Range
Since
Jan. 1 '

BONDS
N. Y STOCK EXCHANGE

Week Ended July 19

22
...**

-..
41. Z.'

Wm.*',
Range or
Friday's

Bid & Asked

.
1.1
0-541

No

111
22

- 
-

12
6
1
9
20
I

20
3
6 9 ,-

8
2
2
42
12
20
52

___

9
__--

6
5

____

49
131
____

1

___
____
- - -
130
49
1

____
____
----
____

2
23
44
24
17
4
37
6

---
___,

3

___
___

2
15

__--
52
113
45

___
3

____
9

____
____
____

-- --
92
12
20
___16

.1
25

4
108
96
15
12
20
39

_ _
la)
93
14
50

--i5
45

____
81

____

____
____
____

___30

__-_

15
21
42
67

31
29

____
10

____
12
51
42
26
222

......
----

____
31

110
58

July 1
1933 lo
June 30
1935

Range
Since
Jan. 1-

.Green Bay & West deb ctta A 
*Debentures etre 13 

Greenbrier fly let gu 4. 1940
Gulf Mob & Nor let 5Sis II 1950

let mtge 6. series C 1950
Gulf &S list ref & ter be ____ Feb1952
Stamped 

Gulf States Steel deb 51/4s 1942
Hackensack Water let 4. 1952
•Ilansa SS Lines 6, with warr__ _1939
•Harpen Mining 65 1949 .1
Havana Elec consol g 5s 1952
•Deb 534e series 01 1928 1951

Hocking Val let cons g 4)48 19993
11.11oe (10 & Co let 83.4, ser A 5934
•Holland-Amer Line 6a (flat)._  1947
Ifousatonle Ry cons g 58 1937
11 & T c ist g 58 lot guar 1937
Houston Ilelt & Term let ba 1937
Houston 011sink fund 51/46 A_1940
Hudson Coal lets f be aer A 1962
Hudson Co Gas let g 5a 1949
Hud & Manhat let be ser A 1957
*Adjustment Income be _ __Feb 1957

Illinois Bell Telephone Se 1956
Illinois Central let gold 48 1951

let gold 334e 1951
Extended let gold 330 1961
let gold 38 sterling 1951
Collateral trust gold 4. 1952
Refunding 4e 1965
Purchased lines 33-0 19523
Collateral trust gold 48 1953
Refunding 5s 1955
15-year secured 83.4. g 1936 .1
40-year 434s Aug 11986
Cairo Bridge gold 4e 1950
Litchfield DDiv let gold 38 1951
Loulay DI* & Term g 334e  1963
Omaha DI, let gold 3e 1951
St Louis Div dr Term g 38 1951

Gold 33.4e 1951
Springfield Div let g 31/4a 1951
Western Lines let g 4s 1951

III Cent and Chic St L & N 0-
Joint let ref 58 series A 10833
lst & ref 41/4e series C 19833

Blinols Steel deb 44413 1940
•Ilseder Steel Corp mtge 6s  1948
Ind Bloom & West let ert 4s 1940
Ind III & Iowa let g 4s 1950
Ind Nat Gas & 011 ref be 1938
t•Ind & Louisville let gu 4s 1956
Ind Union fly gen 68 ser A 1965
Gen & ref be aeries II 1965

Inland Steel let 434 ner A 1978
let Mel 43.4e aer LI 1981

fInterboro Rap Tran let 5.1 1966
*Certificates of deposit 

§•10-year 68 1932
*Certificates of deposit 

1•10-year cony 7% notes 1932
*Certificates of depoelt 

Interlake Iron let Sell 1951
Int Agric Corp let & coil tr 5s-
Stamped extended to 1942 

lot Cement cony deb 5.1 1948
2•Int-Ort Nor let (is ser A 1952
*Adjustment 6, ear A _July 1952
'let 58 seriea II 1956
•Ist g be series C 1956

Internet Hydro El deb 13s 1949
Int Mere Marine a f Co 1941
Internet Paper &leer A & B 1947
Ref s 16* series A 1956

Int Rye Cent Amer let S. B 1972
let coil trust 0% a notes 1941
let lien & ref 61/4s 1947

Int Telep & Teleg deb g 41/4s  1952
Cony deb 43.4e 19393
Debenture 5.] 1955

Inveatora Equity deb S. A 1947
Deb be ser II with warr 1948

Without warrants 1948
t•Iowe Central let 5.] etre  1938
•Ist & ref g 4s 1951

James Frank & Clear let 4e 1959

Kai A & G It let gu g be 193
Kan & Si let gu g 4. 19901.1C C Ft S & M fly ref g 4s 193

*certificates of deposit 
IC C Pow & Lt 1s1 mtge 434s____1961
Kan City Sou let gold 30 1950Ref & !mut 5s Apr _ _1950Kansas City Term let 48 1960
Kamm Gaa & Electric 43.4, 1980
•Karstadt (Rudolph) let 68 1943

•CertifIcates of deposit 
*6s ,tamped 1943

Keith (13 F) Corp let 138 1946
t•Kelly-SpringfIeld Tire 88 1942
*03 stamped 1942

Kendall Co 534, 1948
Kentucky Central gold 48 1987
Kentucky & Ind Term 41/4e 1961
Stamped 1961
Plain 1961

Kings County El I. & P5, 1937
Purchase money (is 1997

Kings County Elev lat g 4a 1949
Kings Co Lighting 101 5. 19543

First and ref 61/4e 19543
Kinney (OR) & Co 71/4% notea _1936t•Kreuger & Toll CIA be etre__ _1959
Lackawanna Steel MOM A 1950
Laclede Gas Lt re & ext 5s 1939
Coll & ref 63.4o serlea C 1953
Coll & ref 63.4e series D 1960

Lake Erie & West let g 5a 1937
2d gold 5a 1941

Lake Sh & Mich So g 31/4s 1997
*Lenten] Nitrate Co Ltd 6, 19543
Lehign C & Nay a f 4%e.4 1959
Cons elnk fund 41/4a ser C 1954Lehigh & N Y let gu g 4. 1945

Lehigh Val Coal let & refer 5e_ 1944
let & ref ,f be 1954
let & ref. t ba 1964
let & ref s f 58 1974
Secured 6% gold notes 1938

Leh Val Harbor Term gu be 1959
Leh Val N Y let gu g 43.4, 19403
Lehigh Val (Pa) cons g 46 2003
General cons 41/4s 2003
General cone 58 2003

Leh V Term Ry let gu g Se 1941

Feb
Feb
M N
A 0
A 0
J .1
J J
J D
J .1
A 0

J
F A
M S

J
A 0
M N
SIN

J J
MN
J D
SIN*11918
F A
A 0

J 13
J .1
J J
A 0
M 8
A 0
SIN

J
SIN
M N

J
F A
J D
1 J
J J
F A
J J
J J
1 .1
F A

D
D

A 0
F A
A 0
I J
M N---.
J J
J .1
1 .1
A 0
F A
J J

A 0

M S

M N

MN
MN
1 J
A 0
J J
1 .1
A 0
A 0
1 J
IV. El
M N
MN
F A
J 1

J
F A
J 13
A 0
A 0
J D
M 5
J D

J 1
A 0
A 0
A 0
F A
A 0
J J
1 J
J D
M N

-
M El
A 0

M S
.1 J
J J
J J
1 J
A 0
A 0
F A

J
J

J 0
M 8
M 8
A 0
F A
F A
J J
J J
.1 D

1
J
1 .1
NI
F A
F A
F A
F A
J
F A

MN
M N
M N
A 0

Low Eliok
*40

634 778
*104%
65 6612
60 663
*50 -------- 55
*5018-
963 98
1074 1074
*4018 42
3678 3718
37 37

11612 11634
30 30

.14- _- 
_

8338 831.
10612 10612
10312 10312
9712 98
41% 443

85 8534
303 32

1074 10834
*10912 ___
*103 --------7811
*10912 --------78
*751
2- 

---
7212 73%
7612 77
70 70
26738 6712
8712 90
96 9612
5112 53

*10138 102
*83 -

- --9234 9234
*67 7233
*75 7714
*8112 8234
*963
4- -- 

-
*85 89

6212 6412
5878 6034
10633 107
*3833 40
*10214 ----
*99 --------72

*733 104
10534 1053
10612 10612
106 10718
10512 10614
8838 8912
8678 874
594 6312
56 584
894 9134
8812 89
7938 8114

9812 99
10312 10414
28 30
534 612

*27 2812
28 28
4014 441g
6314 6014
76 7712
4812 5014
7512 7512
84 84
76 76
67 6938
78 798
72 7414
103 10312
103 103
10318 1034
531 534
*78 11/4
8058 8114

*10014 10078
*1021

2-- 
--

3633 37
35 35
11318 11312
7312 7533
6012 627
10684 10718
104 104
4318 431/4
41 4118
2911 292 4
8012 8112
7834 7878
7824 79
10238 10212
10614 10614
89 89
101 10112

*10034 --------93
*1081

2- 
___

*150 155
102 10212
*11378 --------10084
*12118 __
104 104
3614 37
1064 107
100% 101
73 81
73 80
10233 [10311
98 9812
102 1102
1033 13

J 10512 106
*10524 106

S 65 6518
*8918 95
6018 62
55 5933
52% 5234

J *9212 ' 9312
09 9914

J 8814 8814
35583612
33 . 4178
45 1- 4612
1077  , 107%

Low
28
3

8814
50
491/4

4912
50
9512
31
3412
23
4
91
20
1212
70
9058
89
61
35
101%
6334
2524

1031.
83

66
57
5618
66
5284
7014
82
4212
7018
73%
6512
60
61
6212
67
75

5288
4934
10114
31
8912

94
78
96
9814
79
80
5612
8712
1914
204
5712
571/4
50

62
74
25
47
23
23
281/4
37
47
3114
4613
4918
431/4
37
42
40
8012
82
82
3%
34

6658

99
70
2934
98
913
5114
53
8412
7034
131
13
_ -
-44

2934
-

(CI
80
73
80

103
118
66

10512
7712
1014
941/4
90
4834
46
77
51
79
434
7712
80
5212
64
33
3112
32
73
79
757,
3014
33
3912
891/4

Low High
3918 3818
312 83

538 70
50 6638
66t4 6614
4912 5018
90 98
10512 108
38114 4638
3412 4912
28 39
4 914

112% 11712
30 42
13 15
70 95
10438 10634
101 10312
85 94
35 4478
1133  11834
80 9038
2534 3973

10714 11114
103 10612
99 10118
991/4 102

67 8312
6712 8638
70 71
5912 7512
7478 9412
90 101
4212 6318
9858 10217
81 85
895 92%
67 77
74 76
80 R714
9713 9718
8512 8614

6212 78%
4934 7334
106 10812
3712 4314
104 104
9514 99
102 1034

738 16
104 10614
106 10834
103% 10738
10334 10614
8D4 93:4
867  89
60 65
4812 02
84 95
82 9412
72 821*

911/4 99N
9712 10412
2512 41
478 1114
23 3814
23 3734
281/4 504
4658 61
58 78
3558 5812
70 75i2
741/4 84
68 811.
50 7034
5812 8312
5512 7512
99 104
99 10333
99 1031t
414 97
34 178

74 8334

9912 101
97 103
2934 41
28 39%

11014 114
6912 7824
53 7412
10533 109
10014 105
32 45
26 42
2514 32
6712 82
4412 7914
7718 79

10112 1035,
1041/4 1068.
77 91
95 10134
99 99
1081/4 108%
14512 149
94 103
110 114
118 122
1004 105
264 3714
10538 10912
971/4 101%
5912 SI
59 80
10114 10314
85 100
9718 10212
7 13

1017. 106
102 106
64 7314
871/4 978
55 80
51 72
52 731/4
9114 9612
9712 104
82 99
3014 5022
33 6414
3912 60
10512 107%

Lex & East let 50-yr 5. au 1965
Liggett & Myers Tobacco 7a 1944

be 1951
Little Miami gen 4. series A 1962
Loewe Inc deb .188    1941
Lombard Elec 7s ser A 1952 J
Long Dock consol a 68 1935
Long Island gen gold 4s 1939 .1

Unified gold 4, 1949
20-year p tri deb ba 1937
Guar ref gold 48 1949

Lodllard (P) Co deb 7. 1944
1be 119669 J

Loulalana & Ark let lis ser A  
9

Louisville Gas & El (Ky) be 1952
joule & Jeff 13dge Co gu g 411 -.--1945
Louisville & NashvIlle be 1937

Unified gold 41] 19403
let refund 51/4. series A 2003
let & ref 58 serlea B 2003
let & ref 41/4.1 series C 2003
Gold be  1941
Paducah & Mem Div 4. 1946
St Louis Div 2d gold 38 1980
Mob & Montg lst g 44e 1945
South RY Joint Monon 4s 1952
Atl Knox, & CM Div 4. 1955

•Lower Austria Hydro El 6148_ -1944

IIMcCrory Stores deb 51/48 1991
Proof of claim flied by owner 

McKeeeon de Robbins deb 6 Sis ___1950 IWN
1:5Manatl Sugar let a f 73.4e_..__1942

*Certificates of depoeit_
lit•Stmpd Oct 1931 coupon_ __1942

*Certificates of deposit 
if *Flat stamped modified__ _1992

*Certificate.] of deposit_
I•Manhat fly (NY) cons g 41] _1990

*Certificates of deposit 
*28 4s 2013

Manila Elm] RR & Lt s f 5.] 1953
Manila RR (South Lines) 48 1939

let ext 48 1959
•Nlan G 13 dr NW lst 343 1941
Mfrs Tr Co oda of panic In
A 1 Namm & Son let 6s 1943

Marlon Steam Shovel a 16, 1947
Market St Ay 7.3 ger A_April __ _1990
Mead Corp let (is with warr 1945
Meridionale Elea let Ts A 1957
Metr Ed let & ref be ser C 1953

let g 41/4e sereerie,D 1968
Metrop Wat Sew & D 53.4e 1950
1 t•Met West Side El(Chic)4s _ .A938
*Meg Internal let 4e asstd 1977
*Meg Mill Mach let, f 78 1956
Michigan Central Detroit & Bay

City Air Line 9s 
Jack Lana & Sag 33.4eM  

1990
 1951

let gold 33.40 1952
Ref & impt 41/4seeries C 19703

Mid of NJ let ext 5s 1940
Midvale St & 00011 tr a foe 1936
5111w El fly & Lt let be B 1961

let mtge ba 1971
11:•Milw&Nor lot ext 41/4s (1880)1934

•let ext 41/4a 1939
*Con ext 41/4a 1939

Mil Spar & NW let au 4e 1947
Mllw & State Line let 31/4e 1941
I•Minn & St Louie 5s ctfe 1934

•ltn. & refunding gold 4.1 1949
*Ref & eat 50-yr 52 ser A 1962

*Certificates of depoalt 
M SIP & SS M COn g 4.101 gu-1938

let cons be 1938
let cone Se gu as to Int 19383
let & ref Co series A 1946
25-year 5%. 1949
let ref 534e series B 1978
let Chicago Term at 4s 1941

Miaalsalppl Central let be 1949

I•Mo-111 RR lot 5.] aeries A 1959
Mo Kan & Tex let gold 4e 1990
Mo-K-T RR pr lien be ser A 1962
40-year 48 eerie. B 1962
Prior lien 41/4s aeries D 1978
'Cum adjust bs ser A Jan 1967

I•Mo Pac let & ref 6a ser A 1965
*Certificate.] of deposit-

*General 4.1 1975
*let & ref Se aeries F 1977

*Certificates of deposit 
*let & ref 53 aeries G 1978

*Certificates 01 
deposit*512*Cony gold 5)4e 1949

•let & ref g be aeries H 1980
*Certificates of deposit 

•lst & ref be series I 1981
*Certificates of deposit 

•Mo Pac 3d 7e ext at 4% July _ _1938
Mob 4, 13Irm prior lien g 58 19453

Small 
let Mgold 4s 1945
Small 

:•Mobile & Ohio gen gold 4s____1938
*Montgomery DI, lat g be__ __1947
•Ret & tmpt 41/4e 1977
*Sec 5% notes 1938

Mob & Mal let gu gold 4.1 1991
Mont Cent let gu 68 19373

let guar gold S, 19373
Montana Power let be A 19433
Deb 5s series A 1962

Montecatini Min & Agrie-
Deb g 7s 1937

Montreal Tram let & ref 54 1941
Gen & ref, f 5s series A 1955
Gen & ref s t 58 series B 1955
Gen & ref a t 434, soles C 1955
Gen & ref at be serlee D 1955

Morrie & Co late f 41/4e 1939
Morris & Essex let IIU 31/4e 2000.5
Constr St 5s eer A 1955
Constr M 41/4e series B 1955

Murray Body let mtg 634e 1942
Mutual Fuel Gas let gu g Se 1947
Slut Un Tel gtd 68 ext at S%_1941
Namm (A I) & Son-See Mfrs-Tr-
Nash Chatt & St L 4e aer A 1978
Nash Flo & 8 1st gu g 55 1937
Nassau Elec gu g 4s stud 1951
Nat Acme let a f fle 1942
Nat Dairy Prod deb 51.04 Mg
Nat Distillers Prod deb 41/4s 1945

A 0 *11514
A 0
F A
M N .106

34----A 0
D

A 0
D

M 9
M N
M 9
A 0
F 5,

NI N
M S
M N

.1
A 0
A 0
A 0
A 0
F A
M S
M S
J 1
M N
F A

_

A 0

-IC-0
-
-___

1-0
__ .
3 13
M 8
M N
M N
1 ------50

J D
A 0
Q J
M N
A 0
1 J
M 8
A 0
F A
NI 5
J D

J J
5

M N
J

A 0
M 8
1 D
J J
J 13
---
r,__
M 8
J J
M N
M 5
Q F
Q F
J 1
J 1

J
J J
M 5
3 J
SIN
J J

.1 J
J D
1 J
J J
J J
A 0
F A

li 8
M 8

M N

MN
A 0

F A

MN
J

J J
.1 J
J J
M S
F A
M S
NI S

M S
1
.1
J

J D

J J
J .1
A 0
A 0
A 0
A 0
3 1
D

M N
NI N
J D
M N
M N

F A
F A
J J
J D
F A
NI N

Lots 174011
117 ----

13312 13312
1214 12238

--
10333 10334
53 56
10212 10212
10578 106
10312 1035
103 103
10314 10314
130 13012

2 1717% 411,7114 116

11234 113
10614 10614
10712 108
10712 108
106 107
105 1058
102 102%
*1054 1081
------------82

1] 8218
*1101

2- _- 
_

8234 8312
107 107
*9212 9612

100 10114
9812 99
*2434 27
25 25
*20
*20 -2-912
*20 2912
a20 a20
53 4 575

5233 5312
40 40
*92 95
*7033 75
*---- 6878

90 90
6212 64
8978 9134
95 9614
6218 65
10132 10712
107 10758
9812 98%
*1214 1412
*1 2
3012 3012

*10318 
- 
___

083 00
104 104
9812 984

e__ 74
10233 10234
9934 10014
9934 100
e_ 93
70 70
*63 65
4512 47
*62 70
*45 8
*34 7
*12 11
*38 112
3134 343
29 30
39 397
*2418 28
22 22
78 80
*80 --------85
------------75

25 2512
7634 7812
40 4378
35 37
3812 3918
12 1312
26 27
*2512 27

77 833
2512 27
2478 2512
2512 27

25 2573834
2514 2634
*2512__
2514 -2-7
*2512 27
*____ 83
*83___
*70 -85
*3612 45
40 40

*____ 881/4
9 9
*518 612
*5 7

80 8012
10234 10314
10112 102
10534 10618
0714 98

8318 8518
100 10012
*8214 --------7033
*821
4- 

__
7833 7-8%

*8214--1015, 104-3-4
9258 9328
9534 9638
8534 8634
112 124
*10914 110
•10618 ----

8812 8812
*103 105
6112 613
100 10012
10312 10418
100 100

Low
8914
117
103
811/4
76
61%
9712
9814
874
921a
8534
110
39,8%

86
751e
100
8812
81
8078
74
9812
 

6412
92
567k
80
4412

4612
63
9
712
61/
4
4
712
35
35
27
82
4934
61
50

50
41
60
47
7114
77
67
74
0
17a

33

9314
8734
8412
70
6133
90
67
66
624
58
5612
3412
60,2
4

12
 112

33
2634
197
31

15
513*

12
67
40
33
3613
1212
20
19
57,

1912
1812
1934
1872
334
191/4
19,8
1912
187i
69%
86
78
3533

2 44

5 lo
41/4
5

9 70
87
794
77
5012

8713
88

7234
1331/4
7034
82
70
77
6532
98
95
89%

5 78
91
5014

3 6512
747
-

Low MI'
1131. 117
130 134
1157. 123
104 104
10314 106
53 801/4
1017a 10378
1041/4 196
102 105
10218 10334
10112 10412
12514 13012
11,21 8 17111449

10714 113
102 1064
10714 109
1041/4 108
10334 10712
10334 107
9812 104
10614 109
102 10478
7412 8312
108% 111
77 86
105 104
88 99

81114 102
9334 9912
11 35
814 34
818 32
12 2112
914 3012
712 35
60 001/4
47 57
37/2 45
90 98
68 7214
6812 70
---- ----

714 90
65 7)1
63 92
7933 9614
6218 9/4
10218 107%
9533 10758
90 10134
914 1712

-- --_
30 3-3

10012 10414
883. 901/4
10012 1048g
9313 9912
6633 80
1028, 103,2
771/4 10014
761/4 10012

E3 -7-0-
5612 6584
3412 53
6433 6438
5 81/4

12 214
11/4 11/4
72 1 1s

2634 37
1978 30
31 42,8
181/4 2412
1714 2214
6712 8012

92% -0-5

18 30
67 8933
40 73
33 62
3633 64
12 3612
20 30
19 2714
533 1114
1912 30
1812 2714
1934 2984
1878 27
334 772

1912 30
1958 2512
1912 3014
1878 27
76 80
85 85
78 8018
3538 48
40 447

5 1-8-12
434 9
5 912

79 851/4
1001/4 10314
9738 102
931/4 1071/4
67 08

808 94
9614 101
77 82

7334 7832
74 79%
101 10518
9114 0512
94 102
8558 9628
98 124
10334 110
102 1063*

8814 97
10218 10514
5014 6134
Ms 10012

18213 105
9914 10038

For footnotes <nee pare 403
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BONDS
N. T. STOCK EXCHANGE

Week Ended July 19

i_
g 4
i I
*sit.

Witt%
Range of
Friday's

BM & Ada

;...
0•44
ot to
-

!lag 1
1933(0
June30
1935

Range
bleas .
Jas. 1

BONDS
N. Y STOCK EXCHANGE

Week Ended July 19

It
CI
I-76
..,a.

WOW/
800800 0?
Fr4fap's

/144 4 Ailed

;
el
at
-

Jlag 1
1933(0
Ju08e30
1935

Rana,
Since
Jan. 1

1
•Nat Ry of Mex pr lien 4 ISs 19511

*Assent cash war ret No 4 on_
*Guar 4a Apr '14 coupon Iiii

caalz war rct No 5 on..---
*Nat RR Men Dr lien Cis 1525

*Assent cash war rct No 4 on 
1
_
iii*lat connol 48 

*Assent cash war rot No 4 on__ _
Nat Steel let coil 52 1958

lot coils! 48  1965.3
Naugatuck RR let g 48 1954
Newark Consol Gas cons 150 1948
New England RR guar 50_ ..... 1945
Congo' guar 48 1945.3

New Eng Tel & Tel 58 A 1962.3
lat g 4342 series B 1961

NJ Junction RR guar let 48 1986
N „I Pow di Light let 414e 1960
New Orl Great Nor 52 A 1983.3
NO & NE let ret&impt 4142 A  1952
:New On Pub Sery let 58 A 1952

First & ref ba aeries B 1955
New Orleans Term let gu 48 1953.3
1N0 Tex & Max n-o Inc 52 1935

*let 58 series B 1954
•ist 52 eerier C 1958
*lot 414s serial D 1958
•Ist 514+ aeries A 1954

N & C Ildge gen guar 4340 1946.3
NYB&MBlatoong52 1935
NY Cent RR cony Ila 1944
Conaol 4s sorted A 1998
Ref & !rept 434s aeries A 2013
Ref & Impt 52 striae C 2013

NY Cent & Bud RI, M 8148  1997
Debenture 48 1942.3
Ref & inset 4I4a ser A 2013
Lake Shore coil gold 314s 1998
Mich Cent con gold 334* 1998

N Y Chic & St L let g 48 1937
Refunding 5342 eerie. A 1974
Ref 414a aerie, C 1978
3-Yr 6% gold notes 1935
NY Connect lat an 4142 A 1953

let guar ba series B 1953
N Y Dock let gold As 1951

Serial 5% notes 1938
NY Edison let & ref 614a A 1941

let lien & ref ba series B 1944
let Hen & ref 62 series C 1951

N Y & Erie-See Erie RR.
NY Gas El Lt H & Pow it 56.- 19483
Purchase money gold As 1949

N Y Greenwood I. go g 52 1946
NY & Harlem gold 3148 2000
N Y Lack & Weat 45 ser A 1973
434a series B 1973 

1942NY L E & W Coal & RR 5148_
NY L E & W Dock & Impt.52_1943
NY & Long Branch gen 42 1941

NY N H & H n-is deb 40 1947
Non-cony debenture 334* 1947
Non-cony debenture 3148 1964
Non-cony debenture is 1953!
Non-cony debenture 42 1958
Cony debenture 3148 1966.3
Cony debenture 62 1948.3
Collateral trust 80 1940
Debenture 42 1957
lot & ref 414s ser of 1927 1961.3
Harlem R & Pt Chem let 42 1954

NYO&Wrefg 40 June 1992
General 42 1955

NY Providence & Boston 42  1942
NY & Putnam let con gu 42 1993
•N Y Rye Corp Inc tis___Jan _1965

*Inc (is assented 1965
Prior lien (la aeries A 1965.3
Pr. lien 60 assented  1965

NY & RIchm Gas 1st (38 A 1951
2•N Y State Rye 4348 A ctfa 1962
•834s series B certificated 1062
NY Steam 60 °erica A 1947

let mortgage ba 1951
let mortgage ba 1958

NY SUSQ & West lot ref 50 1937
2d gold 4148 1937
General gold 58 1940
Terminal lot gold ba 1943

NY Telep let & gene! 434e 1939
N Y Trap Rook 1,1 6* 19461

6.9 stamped 1946
N Y %Veatch & B let ser I 4542 _1948
Nina Lock & 0 Pow let Si A 1958
Niagara Share(Mo) deb 5148 _.....1950
•Norddeutache Lloyd 20-yr 818a-1947
New 4-8% 1947

Nord Ry ext sink fund 6342 1950

12•Norfolk South lot & ref 58 1961
*Certificate' of deposit 

12•Norfolk & South 1st g 64 1941
N & WRY latconag 48 1996
Pocah CA C Joint 48 1941

North Amer Co deb 52 1961
No Am Edison deb 52 ser A 1957
Deb 514a ser B Aug 15 1983
Deb ba ser C  Nov 15 1989

North Cent gen & ref 5a A 1974
Gen & ref 4148 series A 1974

:•North Ohio lat guar g be 1945
•Ex Apr'33-00V33-Apr'34 cpna----
•Stmpd as to sale Oct 1933. &
*Apr 1934 coupons 

Nor Ohio Trao & Lt So A 1947
North Pacific prior lien 48 1997
Gen lien Ty & ld g 38 Jan - 2047
Ref & impt 4348 Berke A 21)471

• Ref & !mot 88 aeries B 2047
Ref & impt ba aeries C 2047

• Ref & !rapt 62 series D 2047
Nor Ry of Calif guar g 58 1938
Nor States Pow 25-yr 58 A 1941

let & ref 5-yr 60 aer B 1941
Northwestern Teleg 4148 ext 1944
Norweg Hydro-El Nlt 5142 1957
02 & L Cham log KU a 42 1948
Ohio Co

n
necting Ry lat 42 194356

Olio Pubic Service 7348 A 1948
let & ref 72 eerie. B 1947

Ohio River RR lot g 52 1936
General gold 52 1937

:'Old Ben Coal lot 88 1944
Ontario Power N F let fa 1943
Ontario Transmission 181 50 1945
Oregon RR & Nay coma 0 1946.3
Ore Short Line lat cons g 52 19461
Guar stpd cone 52 1946

.1

;Co
-*Anent

A-6
_- 
.
A0
D

MN
J D
J .1

J
D

MN
F A
A 0

J
J J
A 0
.s13

J
A 0
A 0
F A
F A
A 0
1

A 0
MN
F A
A 0
A 0
J J

J

F A
F A
A 0
A 0
MS
A 0
F A
F A
F A
A 0
A 0
A 0
A 0

13
F A
M N
MN
M N
MN
MN

J
M S

M 8
M 8
A 0

J
MN

J
J

A 0
M N
D

MN
M S
1 D
A 0
A 0
Apr
- -
1

..
MN
----

MN
MN
M N
J .7
F A
F A
111 N
MN
0

1 J
A 0
MN
MN
MN
A 0
F A

M N
0 A
J D
F A
M ft
F A
M N
M 13
61 El
A 0

M El
Q .1
Q F

J
1 1
J J
1 1
A 0
A 0
A 0
J J
MN
1 J

S
A 0
F A
J D
A 0
F A
F A
MN
D
J

1 /

Low Mel

*3 334

*24 314

31 2 312

212 212
105 10518
10338 10378
*81 68
119 11958

•____ 7438
• 6412
12358 124
122 12258
*99 ---
10434 10512
5778 60

*-___ 50
7814 80
78 804
754 7514
26 26
2812 29
2812 2912
2812 29
2818 2912

*10718-- 
_

*-- 10114
10712 1091/4
8514 8678
6034 63
6812 6914
965* 9712
95 96
60 63
8734 8814
85 8638
10114 10134
6212 854
5312 5612
59 84
107 1071
10814 10814
74 74%
564 57
111% 112
107 1075*
108 10834

11358 114
11458 11434
904 93
101 101
100 1001
*106 

 
- --------891,

*9538 97
•108 --------87
*10312 ----

*---- 324
*284 29
27 27
2734 29
2852 2934
2758 2814
3512 38
471/4 481
20 204
2914 314
934 94
4312 45
3312 35
*995* --------8110
83 8314
l034 11%
*1114 14%
89 9058
90 90

*109 10914
*178 25*____
234 234

109 10914
10618 107
10818 10712
5178 5212
*39 50
47 47
*99 100
111 11114
8212 824
804 82
21 2178
10612 10612
90 92
7912 80
4912 4934
135 150
147 1512
1314 1412
*49 5312
11438 114%
10712 1075o
100 101
9914 100
10018 10114
9834 9934

•11818 12312
•1121

8-- 
--

44 44
*4118 44

40 40
10812 10812
10512 10618
7334 7512
87 88
10012 10114
9514 951*
94 9412

*1085. ___
10534 1064
10712 10734

•101
58----97 9734

321 331
*10714---------1054
11218 11214
112 11214
10134 10134
10158 1024
*1712 20
1125* 113
1134 11312
10812 1081
11714, 11714
1184 11814

No.
----
----
___

----

3
--
3
21
252
----

3
----
----
27
22

----
42
9

-,--
50
65
5
3
23
12
8
42

----
-:--
125
114
130
222
77
29
159
23
30
51
70
125
64
17
15
21
55
28
10
30

6
4
7
1

45

---

---

---
____
3
16
15
3
72
33
26
68
6
42
22

2
81

----
10
7

----

2
4
14
10
8

----
4

---
114
5
12
61
4
22
3
7
37
47
6

39
1

64
18
40
91

----
----
8

----

5
2
70
125
67
245
47
48

____
35
7

----
13
14

8
5
6
7

5
1
16
1
3

Low

I%

14

2

234
85
4
60
10112
ma
80
10488
9914
824
mit
4818
50
38
38
5884
124
14
1414
144
1412
92
10078
9854
84
434
461/4
73%
87
43
84
65
77
431/4
365*
411/4
9212
99
214
30
10818
10712
1024

10418
95
61
8314
925*

754

954

28
27
241/4
28
281/4
2414
30
4011
16
2712
82
40
3212

6814
4
1138
58

98
14
118
98
90
9112
404
4112
3184
725*
10218
4562

174
90
48
38
3678
10512
5
4
1414
9114
96
6118
58
58
54
98
88
35
3554

341
7472
75
504
60
wok
64
61
100
89
93
100
88%
30

89
78
90
87
10
99
944
834
100
992*

Low High

214 5

.2 478

3 Ms

2 434
105 108
10258 1037
60 65
1131/4 1193
18 81
60 70
11512 124
11238 12318
8812 8812
94 10512
4838 6.34
60 63
5512 80
55% 8014
755* 97
158 2612
1814 307
191 30
1878 30%
20 31
1024 10712
10034 1021/4
985* 11212
7312 8778
4314 65
4612 7114
92 9834
88 9718
43 85
785* 891/4
79 8878
1001/4 1024
57 77
47 68
435* 714
106% 10814
10738 10831
5958 747
4212 58

1115* 11418
1064 1091,
107 11014

1184 124
1070* 115
8214 93
98 1024
08 102%
106 10858
94 99
105 107
10112 10418

28 39
37 3812
244 37
28 40
285  3912
244 3658
30 52
4012 63
16 3014
274 45
87 9514
40 61
3212 49

_ _ .
"i3 WI,
8 12
1014 1112
701/4 9212
90 90
10514 110

11  234
15* 234

108 11134
10414 10734
10412 10758
46 63
414 52
3734 6112
974 100
109 1115*
56 86
80 85
174 32
1044 108
6214 92
63 80
42 5212
135 171
12 194
1214 185*
3578 50
1104 117
106 10814
814 101
741s 10012
781/4 10112
7112 100
118 120
110 111
40 45
45 45

40 45
10454 1094
10112 107
704 7878
7412 897
6812 1029
82 9614
82 98
105 10814
103 107114
10514 1084
101 1011/4
88 9858
30 5014
1051g 10612
10914 113
1075* 11214
10112 104
10118 10414
135* 18
109 11312
110 11712
105 109
11418 11834
11511 11912

Ore-Wash RR & Na, 42 1981
Oalo Gaa & El Wks e211 ba 1963
Otis Steel lot mtge 82 see A 1941
Pacific Coast Co let g 5a 1946
Pacific Gas & El gen & ref 52 A _A942
Pao RR of Mo 1st ext g 4a 1938
•2d extended gold 52 1938

Pacific Tel & Tel 186 58 1937
Ref mtge 55 series A 1952

Paducah & Ills lot a f g 4348 1955
4:*Pan-Am Pet Co (Cal)cony 62_1949

•CertifIcaUis of deposit 
:*Paramount-Wway let 514a_....-1951

*Certificates of deposit 
514s assented 1951

Paramount Fam Lasky 82 1947
12*Proof of claim tiled by owner__

*Certificates of deposit 
Paramount Pub Corp 5148 1950

1:•Proof of claim filed by owner
*Certificates of deposit 

Paria-OrlParts-OrleansRR est 5348 1989

I•Park-LexIngton 634* otfe 1953-
Parmelee Trans deb us 1944
Pat & Passaic G & E cons 52 11994429
•Paullate Ry let ref a t 76 

Penn Co gu 314s cell Sr A 1937

Guar 354a coil trust ser 13 1941
Guar 3142 trust etre C 1942
Guar 314s trust etre D 1944
Guar 42 aer E trust otfa  

95Secured gold 41/4a 119632
Penn-Dixie Cement 181 6* A 1941
Pa Ohio & Oct let & ref 4342 A_1977
414s serled B  

1119881Pennsylvania P & L let 410  9 

Pennsylvania RR cons g 48 1943
Congo! gold 4a 1948
48 uteri stpd dollar May 1 -1948
Consol sinking fund 430 1960
General 4148 series A 1968

General 52 series B 1968.1
Secured 814s 1936
Secured gold 58 1984

Debenture ir 4342 1970

General 4348 series D 1981
Gen mtge 434* ser E 1984

Peon Gas L & C 10 cons Ili 1943

Refunding gold 58 1947
Peoria & Eastern let cone 48 1946
*Income 4a April ____1990

Peoria & Pekin 17n let 5342 1974
Pere Marquette lot ser A tis -1954

101 4* aeries B 1958
1st g 4348 swim C 1980

Ma Bait & Wash let g 42 1943

General ba aeries B 1974
General g 4148 series, 0 1977
General 4148 aeries D 1981

Phis Co sec 52 series A 1987
Phil& Eleo Co let & ref 43411 1967

let & ref 4s 1971

Phila & Reading 0 & 1 ref lia _1973
Cony deb ea 1949

PhMpline Ry let a f 48 1937
Phillips Petrol deb 534s 1939
Pillsbury Flour Mills 20-yr 62....1943
Pirelli Co (Italy) cony 70 1952
Pitta C C & 8t L 434e A 1940

Series B 414a guar 1942
Series c.1 414a guar 1942
Series D 48 guar 1945
Series E 3142 guar gold 1949
Series F 4e guar gold 1953
Series Gi 42 guar 1957
Series H cons guar 42 1980
Series Icons 4142 1983

Series Icons guar 4142 1984
General M So series A 1970
Gen mtge 52 ser B 1975
Gen 4148 singed C 1977

Pitts Sh & L E lot it be 1940
let consol gold 52 

Pitta Va & Char let 42 guar 
•Pitta & W Va let 41(s tier A -1119941154833

lot M 414s series B 1958
lot M 414s sorted C 1960

Pitts Y & Ash let 42 ser A 1943
lit gen 58 series B 1982

Port Arthur Can & Dk 62 A 1983
let mtge 811 series B 1953

Port Gen Elea let 4142 ser 0  1960
Portland Gen Eleo 1st 52 1935

Assented 
Porto Rican Am Tob cony (11__1942
:•Poatal Taft & Cable m1110-1953
1:•Prestied Steel Car cony g 5a-__1933
Providence See guar deb 44 1957
Providence Term let 4s 1958
Pub Berv El & 0 let & net 4)4a-1967

let & ref 4148 1970
let & net 42 1971

Pure Oil. f 514% notes 1937
8 f 514% notes 

Purity Bakeries *1 deb 58 
1940
1948

:*Iladio-Keith-Orpheum Dt pd OM
for deb 68 & corn atk (85% pd) 
SI•Debenture gold 62 1941

Reading Co Jersey Cent coil 40-1951
Gen & ref 4148 series A 1997.3
Gen & ref 434e [series B 1997

Rem Rand deb 510 with Warr .._1947
5148 without warrants 1947

Rensselaer & Saratoga 88 gu.....-1941
Repub I & 8 10-30-yr ba a 1 1940
Ref & gen 536/1 aeries A 1953

Revere Cop & Brasil Baser A 1948
•Rheinelbe Union at 78 1946
•Rhine-Ruhr Water aerial 821953
•Rhine-Westphalla El Pr 78 1950

*Direct mtge 68 1952
•Cons mtge 6. of 1928 1953
*Cons M Soot 1930 with war?.... 1955A

II Vollichfield 01101 Calif 68 1944

*Certificated of deposit 

Rich & Meek let 1148 1948
Richm Term RI lot Cu 58 1952
*Rims Steel let s f 78 1955

Rio Grande Juno let gu 50 1939
2•11.10 Grande 8ou lot gold 42____1940
*Guar 48 (Jan 1922 couPon)- -1940

*Rio  Grande West let gold 0......A939
*1st con & coil trust 4* A 1949

1 1
M 8
M 8
1 D
I J
F A
1 J
J J
111 N
J J
J D

_

1 /
----
----------------55

J D
F A

----
M 8

-
A--0
na M S

NI S
F A
.1 D
1 D

" NM N
M 5
A 0

1-3A 0
MN
MN
M N
F A
J D
D

F A
MN
A 0
A 0
J /
A 0
M 0
A 0
Ain
F A
/ /
J J
M 5

MN
F A
.1 J
1 D
J D
MN
F A
/ .1
61 8
1 1
/ D
A 0
M N
A 0
A 0
MN
M N
F A
J D
MN
F A
9 A
MN
J D
A 0
1 .1
A 0

.1.1" li
A 0
A 0
.1 D
F A

F A
F A
M S

. -
J .1
J J
J J
M N
b1 S
J D
F A
A 0
F A
61 S
1 .7

_
1 -0
A 0

.1
/ 1
61 N
SIN
FA N
A 0
J .3
61 8
J J
1 J
54 N
M N
F A
0

MN
MN

51 N
1 J
F A
1 0
.1 I
J J
J .1
A 0

Low gig!
10412 105
10014 1004
IA% 9854
41 41
10612 107
10034 10114
100 100
10614 10638
110 11014

•10514 10513
.3938 4118
3912 40
61 6118
61 62

95 9612
9412 9612

98 98
98 98
1301/4 137
31 • 34
3134 31 8

_* --. ____ 11814 -8,

*1034 --------94
102% 10258
10234 1025
10214 10214

1905271 ---- 10812
8912 90
106 10612
*1084 ___
10514 106
111 111
11212 11212
113 113
11814 119
10812 10918
11434 11534
103 10318
108 10754
9658 97
108 107
106 1068o

*1181/4 
---- 1084 10878

68 8814
*312 434

*106% 10814
.8_6 8_74
"4 77
7712 783

11058 1107
•11838 123
112 11214
11112 1114
9814 9914
108 1087
10812 107
6041 6112
3035 405*
2612 2734
10234 103
10712 10712
.92 9712
*11178 --------100
*11178 --------99

*102 -------- 591
*10934 --------961.
*10055 10
*10972 ----
*11718 --------99
*11670--
11434 11514
115 11514
10778 108

.114 ____

*1610625814 :60:
*595* 61
60 80

*109 ___
*117 --------97

7814 81
*7514 84
73 7434

•107 _--
50 13
27 30%
5112 54
•1618 25
---- 

---- 10634 10634
10572 10618
10712 10734
10034 10078
101% 101%
9718 99

*4012 414
40 4112
9712 98
10618 107
10878 10878
10334 104
10234 104

1055* 1065*
103 10334
*108 10814

35511 3614
2958 30
*3934 404
37 37
*37  --------86
a37 a37
3114 3212
31 3214

384 361
•10618  --------99
*5214 60
9512 954
*1 4
•1 - - --
79 80
30 3112

No
88
12

227
5
13
32
1
20
22

----
--
16
2
23

37
27

65
57
43
5
15

----_. ._

1
1
2

---24
65
13
--
127
5
1
10
4
88
48
53
42
120
97
60

--,,,
aa
17

---,
20

-•- .
20

3
---,
9

205
135
15
54
104
16
35
49
1

-___

  

----
----

--_-
15
17
10

_

------11-:
----
6

___

10
....,_
154

----
11

257
6

___
---,

5
37
10
23
55
115

----
14
36
79
7
85
2

2
5

-
9
7

___
2

9
26

3

____
5

___
--- -
13
14

Low
7714
854
20
25
9812
86
84
10314
10414
93
254
25
2718
2712

134
15

127*
14
1044
8
14
1024584

8158
8334
814

91/4824
55
78
10134
7512
9814
9412
9838
9812
805*
878*
101
81
66
7654
9112
100
80
50
 4

834
51
484
48

9878
9512
87
10044
814
100
895*
4858
3018
2014
8414
10214
98

1005*

 27 44,

98
964

9812
8834
8514
75

15991747
5134
47
92%

8114
66
374

- -
5514
2518
3814
20
814
9818
97
8814
87
82
7814

35
15
73
79
791/4
83
9912

-81
8112
76
264
25
384
3434

 3212
26
194

82

45
70

18
1

88
2412

Low High
101 106
94 10034
5934 988
36 45
106 109
99 1014
93 100

10614 1074
1094 11312
1054 10512
3312 4312
3314 431*
425* 6118
42 62
55 60

58114 9718
59 9718

5912 99
388, 985*
13014 163
174 34
23 33
118 11887 94

102 1025*
100 102%
985* 10234
98 103

991/4 910434 1107334
714 907
103 1064
1044 106
11832 1064
107 111
108 11412
108 11312
11418 1194
10458 1094
109 11578
103 106
105 108
905* 971/4
10638 107
99% 106%
1105a 116,14
9814 1074
6012 7384
4 912

102 10534
75 91
69 811/4
68 8212

108 11154
113 1194
1084 11278
107 11112
7911 100
10614 110
10414 10814
5284 75
3018 531/4
2214 27%
1011/4 104
106 10914
95 1044
1085* 11214
1084 112
109 1091

1_ ().7.3_5 1ff 3_

loll; 11911
107 110
113% 11712
11358 117
111% 11614
1115* 1164
104 108
110 114
11034 113%
10714 10714
53 88
5134 614
47 68
109 10934
1164 11612

7714 8534
75 82
5014 7512

1045* 107
42 564
2518 5214
384 8614
20 35
885* 9113
1065* 1094
1054 10914
1044 10834
1004 10214
9934 1025*
821/4 99

4514 54
264 4112
981/4 1004
105 1084
105 1084
99 104
994 104

Jar, ii6-4
9434 1034
10714 1084
3434 43
2614 3912
37 44
37 43123644 43

37 434
25 347
244 34%

32 46
1045* 1074
48 60
854 9512
1 1
1 1
684 823s
2412 474

For footnotes see page 403.
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Volume 141 New York Bond Record—Concluded—Page 6 403
BONDS

N. Y. STOCK EXCHANGE
Week Ended July 19 rr a. Bid

Weal
&MOO Or
Friday's
& Asked con

1933
June

IsUg 1
24
30

1935

Rang.
Since
Jas. 1

BONDS
N. Y STOCK EXCHANGE

Week Ended July 19

144
33

1114

Week's
Ranee or
Friday's
& Asked

July 1
1933 to
June 30
1935

Rang'
Binge
Jan. 1

Hoch G&E gen M 5348 ser C.  1948 1,3
Gen mtge 4348 series 13 1977
Gen mtge 54 series E 1982

I t•R 1 Ark & Louie let 434s 1934
Royal Dutch 44 with ware 1945
*Ruhr Chemical 8 t Os 1948
Rut-Canada let gu g 48 1949
Rutland RR let con 4344 1941

St Joe & Grand IsId let 44 1947
St Jos HY Lt Ht & Pr let 68 1937
St Lawr & Adr list g 56 1996
2d gold 84 1998

At Louis Iron Mt & Southern—
*Ulla & G Div let g 4a 1933

*Certificates of deposit 
*St L Poor & N W let gu 55 1948
St L Rocky Mt & P 64 stp , 1055
(*St L-San Fran pr lien 4e A  1950

*Certificates of deposit  
*Prior lien Is series B__ __. _ _1950

*Certificates of deposit  
*Con M 434s series A____ . __1978

*Cite of deposit stamped  

St L B W 1st 4k1 bond etts __ . 1989
24 g 48 Inc bond otts Not 1989
let terminal & unifying 58.....1952
Oen & ref g 54 ser A 1990

St Paul City Cable cons fie 1937
Guaranteed Si 1937

St P & Duluth 1st con g 4s 1968
St Paul E Or Trk let 434s 1947
1.84 Paul & K C Sh L an £54e 1941
HI Paul Minn & Man 5 1943
Mont ext let gold 4. 1937
Pacific ext gu 44 (large) 1940

Si Paul Un Dep &guar 1972

11 A & Ar Pees let gu If 411 1943
San Anionio Publ Herr let Os  1962
Santa Fe Pree & Phen let 56 1942Schulco Co guar 634e 19463

Stamped 
Guar is I 6348 series B 1946
Stamped 

Scioto V & N E let gu 44 1989
§I•Seaboard Air Line let I M__1950

*Certificates of deposit 
:pi:Mid 48 stamped tow

scertlis of deposit stamped 
*Adjustment 58 Oct 1949***Refunding 45 1959

*Certificates of denten 
2•Ist & eons Os series A 1945*Certificates of deposit 
WAS &131rm tel g 44 1933

**Seaboard All Fla 64A ctfa_1935
*Berke B certificates 

Sharon Steel Hoop s f 5345 
Shell Pipe lane a t deb be 111911Shell Union Oil, t deb M 
Shlnyeteu El Pow let 6344 11112eislemens & Heleke a f 7e 1935*Debenture if 6344 1951Sierra & San Fran Power 54 
*Silesia Eleo Corp a t 6344 19401Maslen-Am Corp colt ty Ts Sinclair Cons Oil 'Meer A giglit lien 634e series B 19383_Skelly Oil deb 6344 1939FlOuth az Nor Ala cons gu g 54_1936
Gee, cons guar 50-year 58 1963

South Bell Tel & Tel let a! 54_1941Southern Colo Power 86 A 1947So Pao 0011 48 (Cent Pao coil) _1949let 434e (Oregon Linea) A 1977Gold 444 1968Gold 434s 1909Gold 434e 1981Ban Fran Term let 44 1950So Pao of Cal let con an g 55 1937So Pao Coen let ffU gas 
So Pao AR let ref guar 44 18275i
Stamped 

Southern Sty let cons e be 1994Devi & gen 44 series A 1956Deal & gen 68 1958Devi & gen 6344 1056Mem Div let g 54 1996St Louts Div let g 44 1951East Tenn reorg lien g 58 1938Mobile & Ohio coll tr 44 1938hi west Bell Tel 1st & ref 55 1954tsspokane Internet let g Si 1955Stand 011 of N Y deb 4344 1951Staten Island Hy let 4344 1943It•Stevens Hotels 6. series A  1945*Studebaker Corp cony deb 64_  1945Sunbury & Lewiston let 44 1936Swift & Co let M33is 1950Syracuse Lte Cu let g 54 1951
Tenn Cent let 64 A or B 1947Tenn Coal Iron & RE gen 51, 1951Tenn CM/ & Chem deb 64B _ _1944Tenn Elea Pow let Beser A 1947Term Assn ot St L 1st e 445 19391st cone gold be 1044Gen refund 4 f g 4e 1953Texarkana & Ft 8 ffil 534S A 1950Texas Corp cony deb Si 1944Tex & N 0 con gold 5a 1943Texas & Pao let gold 54 2000.2d income Si Dec 1 2000Gen & ref be series B 1977Gen & ref 5e series C 1979Gen & ref be eerie. D 1980Tex Pac-Mo Pao Ter 5345 A 1964

Third Ave By lot ref 411 1980•AcHino lia tax-ex N Y-Jan .-1960Third Ave RR let g 158 1937Toho Elect Power 15t 78 A 1055Tokyo Eleo Light Co Ltd—
let Os dollar series 1953Vol & Ohio Cent let gulls 1935

'Vol St L & W let 45 1950Tol W V & Ohio 44 ser 0 1942Toronto ham & Buff let g 44 ......-1948Trenton 03 & El let g 54 1949Truax-Traer Coal eon', 648 1943
Trumbull Steel let et Os 1940•Tyrol Hydro-Eleo Pow 734s-- —1965*Guar see s f 78 1952
Ufigawa Elea Power s t 74 1946

Low
S .10812

MS •10914
M •10918
MS
AO *11514
*0
J J
J

33 *10614
N

3,
AO

MN

J,
3,
3,

J J

MS

B.1

A

3 3
1 J
M 3

J

A 0

M N
A 0

A 0
A 0
F A
A 0

M 5

M S

A 0
F A

ri A
7 7)
J J
M 5

li; 2

:I ta
1?

m 11
F A
A 0

3 3
33
3D
MS
5,1 5
III N
M N
A 0
M N

1
33
*0
*0
*0
33
J J
MS
MS
FA
3,
3D
D

33
JJ
33
PA 9
3D

*0
ii
M
3D
AO
FA
J J
FA
AO
J J
3D
Mar
*0
*0
3D
M $

J
*0
J J
MS

'ID
.1

*0
MS
3D
MS
MN
MN
MN
FA
M

Mob
109

110
1112 12

118
*37 43
3212 33
35 35

107
103% 104

91

68 7012
67 68
4312 45
75 75
1134 1214
1054 11
1214 131
11 12
934 1054 •100
94 10

8334 8414
81 63
5512 6112
4614 5012
94 94
95 9534

•10214
*20 54
14 1458
1074 108
10312 10334
*100 102
11812 11812

854 87
10834 10912

*43 4912
*43 49
50 50
50 50

*113 11412
*1334 16
•1334 16
*1234 144
*1312 28
*212 234
414 434
*418 534
538 6
6 5
11 1114

312 378
•31, 41
93 9554
104 10434
1024 1031
8834 867
*8718
'42 421
112 1133
29 29
5814 581
10114 10112
10114 10138
10214 10212

510414
114% ifila

10812 10914
9912 10014
7774 7912
834 35
7412 7512
7414 754
7234 741s
10514 10534
*10778
*9918
9814 9834
*95
7914 844
3014 3474
39 4412
41 484

• 75
72 7212
9812 9812
30 3034
10758 108
7 7

10312 104

2038 2112
4214 4312

*10214
10334 104

*12012 12112

5912 8114
12134 12134
100 101
100 1021
*11114 112
11534 118
10512 1053
8714 901
10334 10414
95 9614
11712 118
- -
91 -421-4
9014 91
8978 9114
100 100

554 58
2112 2314
10112 10134
9515 9518

8118 83
•10034
.9312 94
*10718
102 102

*11814
*86 891±
10234 10358
87 87
*Ws 90
9414 95

No

11

2

— -
2

101
3
16
3
41
7
2
7

54

23
82
123
84
1
3

5
22
3

10

40
11

1
7

27

44
18

7

58
44
13
13

5
4
31
14
18

3

14
47
39
211
106
92
255
17

180

135
203
51
130

8
1
10
22
1

102

18
42

ao

5
2
12
ill

22
55
61
19
6
_

34
49
43
4

82
103
12
2

63

6

11
1

5

Lets Low
98
88
894
755
904
3414
30
3134

8314
70
6414
70

454
52
37
37
934
812
934
954
734
712

51
4112
3514
27
45
45%
84
45
114
924
86
85
96

55
70
95
84
2612
29
28
90
634
1014
10
1014
212
414
412
412
312
84

214
214
35
86
7858
68
39
36
884
2574
33
10078
9874
80
99
89

10312
8014
48
65
44
sit
42
8012
100
95
601s

74
37
4812
4878
ea
5314
78
40
104
6
96

12
39
9834

103

434
10118
80
644
99
98
71
8414
934
84
82

634
64
67

Bs
1858
8514
7014

5712
85
60
103
82
1012s
35
6711
4512
434
691a

High
10634 109
108 108
107 1087s
Ps 134

1054 13812
35 38
30 4014
3134 51

103 107
96 1044
884 90
804 85

ace 71
as 69
37 564
60 75
934 1714
812 154
934 18
934 1612
734 1412
712 1374

64 85
4988 84
3514 63
27 5358
7814 98
79 9512
10112 10214

114 1718
10412 10938
101 10334
99% 102
113 11812

7412 8814
100% 109%
108 11238
34 50
29 50
3214 50
28 50

10918 115
11 18
1512 17
10 20
1074 20
212 312
414 9
418 8
44 1174
312 10
812 1714

214 412
214 418
80 9658
10314 10514
1024 10378
7812 88
68 78
414 5034
10334 11334
2578 3912
454 60
10114 104
1014 105
9834 10312
10378 10434
112 1184

107 110
82 10014
8012 8334
734 8574
8612 76i2
6512 76
56 7578
904 106
10714 10734

89 9834
97 97
77 10318
28 6214
3512 81
3514 86
7312 924
72 88
9712 103
30 67
107 111
6 912

102 10412

13 2114
39 48

Mg& fikli
110 12012

544 63
113 12134
9112 102
90 104
1084 112
10912 116
10112 106
8312 9614
10254 10434
83 9614
113 120

79 931k
7912 9312
7912 0312
8912 10014

5012 6878
1238 2612

10014 103
8812 9514

72 8538
10018 101
81 9412
103 103
964 102
11214 11734
70 94
100 10354
81 90
8034 904
87 964

Union Elm Lt & Pr (Mo) be 1957
Un E L & P (III) 1st g 5344 A —1954
2•Iljnion EN, By (Cilia) 5s 1945
Union 011 30-Yr 64 A MAY 1942
Union Pao RR let & Id gr 46 __1947

let Lien & ref 4s June 2008
Gold 434s 1967
let lien & ref 54 June 2008
Gold 44 1968

United Biscuit of Am deb bs  1950
United Drug Co (Del) Si 1953
Li N J RR & Can gen 4,1 1944
I /*United By. St L let IP 411 1934
17 8 Rubber lat ,t ref 56 eer A - — -1247
United AS Co 15-year es 1937

orin Steel Works Corp 6348 A- _  1951
*Sec. 4 f 6344 aeries C 1951
*Sink fund deb 634s aer A 1947

Un Steel Works (Burbach)74  1951
*Universal Pipe & Bad deb Be  1936
•Unterelbe Power & Light Os_  1953
Utah Lt & Trao let & ref Eia 1944
Utah Power & Light let Si 1944
Utica Elea L & P let s f g 58 -- -.1950
Utica Gaa & Eleo ref & ext tis —1957
Util Power & Light 5345 1947
Debenture Si 1959

Vanadium Corp of Am cony Si _.1941
Vanden& cons g 4s serial A 1965
Cones 14. series B 1957

•§Vera Crus & P let gu 434s 1934
'(July coupon off 

•Vertlentee Sugar 7e ctfe 1942
Va Eieo & Power Si series B 1954

let & ref 51 bs ser A 1955
Secured cony 534s 1944

Va Iron Coal & Coke let $55  1940
Virginia Midland gen fie1936
Va & Southwest let eu Be 2003

let eons Si 1958
Virginia Hy let Si seam A 1962

1st mtge 4 )4e series B 1982

:Wabash RR let gold be 1989 
ii2d gold 5e 1989
let lien g term 45 1954
Det & Chic Ext let Si 1941
Dee Moines Div 1st g 4s 1939
Omaha Div let g 334s 1941
Toledo & Chic Div g 4e 1941

t•Wabash Ry ref & gen 5348 A —1975
*Certificate!, of deposit 

*Ref & gen 58 series B ...... —1976
*Certificated of deposit 

*Ref & gen 4344 Series C 1978
*Certificates of deposit 

*Het & gen be series I) 1980
• *Certificates of deposit 

•Walworth deb 834e with warr __1935
*Without warrants 

*1st sinking fund 64 eer A_ __ __1945

Warner Bros Pict deb 6a 1939
Warner-Quintan Co deb tla 1939
Warren Bros Co deb 6s 
Warren HR let ref gu g 3 48-- —21000941
Washington Cent 1st gold Is  1948
ash Term tot gu 334s Wash

40-year guar 4a 
1945

Wash Water Power 4 f 5e 
1945
1939

Westchester Ltg Si stpd MI  ma
West Penn Power ser A Si 1946

1st 5s series E 
1st sec 5s series 0 

1083
1958

1st mtge 44 ser H 1981

Western Eleatic deb 58 1944
Western Maryland let 48 1952

let & ref 634s melee A 19773
West NT & Pa let elle 1937
Gen gold 44 1943

*Western Pao let Si ser A 1948
*be Assented3212

Funding & real eat a 4341 
11993486

69"

Western Union coil trust Si

15-year 8348 1199 38
25-year gold fie 1951
30-year 54 1980

*Westphalia 17n El Power 64-1953
West Shore let 4,3 guar  

61Registered 223361

Wheel & L E ref 44s ser A 1968
Refunding 54 series 13 1966
RR let coneol 48 1949

Wheeling Steel Corp lot 5348  1948
let & ref 434s eerie. B 1963

White Sew Mach 84 with wart —1836
Without warrante 

Partio a f deb 13a 1940
i*Wickwire Spencer St'l let 75 —1935

•Ctf Sep Chase Nat Bank 
•Ctfa for col & ref cony 78A __-1935

Wilk & East 1st gu g 58 19423

Will & SF 1st gold Si 
Wilson & Co let a f Be A 

1938
1941

Winston-Salem S B let its 1980(*Wu, cent 60-yr let gen 48 
*Certificates of deposit  

1949

'Sup & Dill div & term let 481936
*Certificates of deposit 

Wor & Conn East let 430 1943
Younsstown Sheet & Tube 54—.1978

1st mtge a f 54 ser B.  1970

*0
J

A0
PA
33
MS
33
MS
3D
*0
M
MS
3,
'3

N

3D
J D
J J
A 0
J D
*0
AO
FA
J J'118
J J
J D
FA

*0
FA
MN
33
'3

3D
A0
'3
MB

J
*0
MN
N

MN
F A
J J
J J
3 J
A 0
M S
M S

F A

111

A 0

A 0
A 0
A 0

M 5
M 8

"F AS
Q M
F A
F A
3 .1
J D
M El
M S
J D
J .3

A 0
A 0

J
J .1
A 0
51 S

J- 3

NF A
J D
M B
J J

3 .13 37271142

MS
M S
bi S
J J
A 0
1 .1
J 3
M N

MN
D

J D
A 0
J J
J .1

M N

.1 J
J 3
A 0

Low fibs
10412 106
10512 10534
*17
119 1-1V7-8
111 11112
10614 10734
10638 10712
11312 11434
103 104
10714 103
92 95
1103s 11054
*27
97 98
*9978

3514 3512
3514 3514
3414 3412

*13758
2438 -211.2
35 35
8912 914
91 9212

-ier4 5014
4318 4612

8112 8214
•l0618
*10814
*214
*214
918 1014

10774 10814
10634 10718
11138 11158
61 64

*101 10114
97

63% 8512
111% 11178
10412 10458

94 9512
734 81
*601g 64
*10012
6812
*574 so
----
1712

r_ 1734
iiT1 18
15 14 1514
1778 18
16 18
1734 18

19
*-21.55-4 4934
*4734
6414 ifti"
873a 70
2758 31
43 46

8314
*92 9318
*108
*107
1104 11-151-8
12112 12134
10612 10854
12012 1205a
10812 10854
10814 10634

10578 108
9578 98
10314 10412
10534 10814
10734 10814
3238 3312

3312
104 10412
93 12 9412
10178 10218
0712 9912
964 9738
3634 3834
8214 8312

78

10278 .10274
•10338 104
*108 109
104 10414
100 101
*92
93
*80 82

12 14
1074 1234
4354 45

10434 10512
10814 10834

*10718
858 9
718 734
634 634
*4

-417.71;
9712 9812
98 9812

No
34
9

19
so
33
41
6
28
25
335
1

"iii

19
32
11

7
1
53
so

71
318

24

14
28
68
18
12

18
82
11

165
40
—

4

18

25
5
12
5
29

3

21

340
13
21

5
5
2
24
7

18
158
ao
6
18
86
15
43
48
39
88
113
3
27
14

1

24
141

4

44
124
8

21
117

4
2
2

68
82

Low
941,
9914
1014
105
94
8011
81
99
764
106
aa
0712
lase
aa
851s

26
27
23
98%
18
33
8014
5524
109
100
202s
18

59
99
86
134
3

10114
86
107
60
91
7572
55
89
8412

5722
48
ao
70

sa
56
1214
11
12
1012
11%
11
11%
1012
1212
1214
1814

24
24
30
76
79
86
94
9814
10814
10014
1012s
101
9014

9412
6122
66
100
78
23

WI;
6712
92
7122
72
27
66

81
6518
83
70
ao
4318
45
4212

414
334
33

88
954
83
75
714
412
412
aa
61114
6314

Low High
10412 10922
10412 10812
13 23

11612 120
10778 11312
10414 10834
103 10712
113 120
9912 104
106 10814
87 95
10738 1124
254 3034
9014 08
98 9634

34 43
331s 4212
3212 41
120 135
21 3134
35 4134
65 9114
60% 9212
116 11812
117 12212
2414 52
2014 48

68 9414

lair, Id .2/.5
2 ela
4 4
3% 184

10514 10814
10614 10774
1101s 114
5512 64
100% 10271
94 100
6358 84
1104 113
10314 106

8912 Ms
57% 81
5312 56
9812 101
53 71%
4512 6214
77 83%
1214 194
13 1712
12 1914
104 18
1184 1912
13% 17%
11% 1934
1012 17
33 50
36 4312
364 684

4812 70
24 40
324 53
80 80
91 94
103% 10612
108% 108%
105 11084
11514 122
106 11112
11414 120%
1074 11112
10612 1094

1044 107
874 98
98 104%
10584 107
102 10834
25 37
25 3634
10114 10412
82 9838
100 1024
8212 9912
80 9738
3514 434
7412 8614
7014 8234

10234 1044
1034 104
1024 109
10014 105
90 101
65 94
66 94
84 82

84 14
7 13
38 48

10212 10512
10814 11018
10432 10812
732 134
71s 1012
411 734
412 734

"We Wei
894 9914

r Cash sales not included in year's range. a Deferred delivery sale no included inyear's range. n Under-the-rule sale not included in year's range. § NegotiabilityImpaired by maturity. • Accrued interest payable at exchange rate of 54.8665.

t Companies reported as being in bankruptcy, receivership, or reorganized underSection 77 of the Bankruptcy Act, or securities assumed by such companies.
• Friday's bid and asked price. • Bonds selling flat.
Deferred delivery sales in which no account is taken in computing the range,:aregiven below:

Adriatic Elec. 74, July 18 at 70)4.
Antwerp (City) 5s, July 18 at 983i•
Copenhagen Teleu. be, July 13 at 974.
Ill. Cent. 4,s 1953, July 16 at 6634.
Cash sale:

Fla. Cent. & Penn. 55, July 18 at 48.
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404 New York Curb Exchange-Weekly and Yearly Record 
July 20 1935

NOTICE-Cash and deferred delivery sales are disregarded in the
 week's range, unless they are the only transactions of 

the week, and when selling outside of

the regular weekly range are shown in a footnote in the week 
in which they occur. No account is taken of such sales in 

computing the range for the year.

In the following extensive list we furnish a complete record of the 
transactions on the New York Curb Exchange for

the week beginning on Saturday last (July 13 1935) and ending the 
present Friday (July 19 1935). It is compiled entirely

from the daily reports of the Curb Exchange itself, and is intended to 
include every security, whether stock or bond, in

which any dealings occurred during the week covered:

STOCKS
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933,0
Jime30
1935

Range Since
Jan, 1 1935

Par
Acme Wire • cc corn__ _20
Adams Millis 7% let rd-100
A ero SupPlY Mfg Cl A ----*

Class B •
Agfa Masco Corp corn_ _1  
Ainsworth Mfg Corp__ __10
Air Investors Isom •
Cony pref • 
Warrants 

AlabamaOt Southern_ _60  
Ala Power $7 pref •
$6 preferred •

Algoma Consul 7% pref. _5  
Allied Mills Inc •
Aluminum Co common_  •
8% preference 100

Aluminum Goods Mfg_ •  
Aluminum Ltd corn •
C warrants 
11 warrants 
8% preferred 100 

American lieverage corn._ I
American Book Co_ _100  
Amer Brit & Cont Corp- •  
Amer Capital-
Class A corn •  
Common class B •  
53 preferred •  
85.50 prior pref •

Am Cities Pow & Lt-
Clam A 25
Clam B 1

Amer Cynamld class A...10  
Class 11 n-•   10

Amer Dist Tel NJ com_ • 
7% Cony preferreci__100

Amer Equities Co com___1
Amer Founders Corp____1
7% prof series B 60
8% let pref see D 50

Amer & Foreign Pow Warr-
Amer Oaa & Elea oom___ •
Preferred t

Amer Hard Rubber com _50 
Amer In veetore corn 1

Opti..a warrants 
Amer Laundry Maoh__ _20
Amer L & Tr corn 25

8% preferred 25
Amer Mfg Co tom 
Amer Maracaibo Co 1
Amer Meter Co •
Amer Potash & Chemical..'
Am Superpower Corp com •

1st preferred •
Preferred •

Amer Thread Co Pref. _ _ _6
Amsterdam Trading
American shares •

Anchor Pont Fence "
Anglo-Persian 011 Co Ltd-
Am deli rcts ord reg.-C1

Angostura Wupper Corp..1
Apes Nice NI fg Co corn_ •
Appalachian El Pow pref.,'
Arcturus Radio Tube 1
Arkansas Nat Gas corn-.
Common clam A •
Preferred 10

Arkansas P & L $7 pre ....•
Armstrong Cork corn __  •

Art Metal Works corn  6
Amociated Elm Industries
Amer deposit rcta £1

Assoc Gas & Else-
Common 1
Class A 1

$5 preferred •
Option warrants 

Associated Rayon corn •
1

Assoc Telep El .50 Pref- •
Assoc Telep Util corn_ •
Atlantic Coast Fisheries . _•
Atlantic Coast Line Co--150
Atlas Corp common •
$3 Preference A •
Warrants  

Atlas Plywood Corp •
A utomatio-Voting Mach_'
Anton-Fisher Tobacco-
Class A common 10

Babcock & Wilcox Co. __•
Baldwin Locomotive Works

Warrants 
Ilaumann(L)&C07% Dfd10,3
Ilellanca Aircraft • t c_..-1
Bell Tel of Canada 100  
Benson & Hedges corn- •  
Cony prof • 

Bickforda Inc corn_ __ ___•
$2.50 cony pref •

Blies (E W) & Co com •
Blue Ridge Corp corn_ _1
$3 opt cony pref •

Blumenthal (8) & Co •
Boback (H C) Co cora _ _ _ •
7% lat Pre 100-

II otany Consol Mills com.•  
Elour1ols Inc •  
[some Sorymaer Co__ ._ .25
Bower Roller Bearing____5
BratillianTr Lt & Pow__..*
Bridgeport Machine •
Brill Co palms B •  
Class A •

Brillo Mfg Co corn •
Class A • 

BM Amer Oil coup •
Registered •  

Britian Amer Tobacco-
Am Cep feta ord bearer£1  
Am dep rcts ord reg__£1  

British Celanese Ltd-
Am del) rcta ord reg__105

British Col Power cl A_ •  
Brown Co 8% pref 100

Low Hioh
184 184
110% 11034
5 5
151 2

30 30)1
154 156

Si Si

6536 75
55 6551

1751 1851
6055 6434
88 8934

28 29

134 156

76 76

424 44
3 356

2154 224

112 112
254 256
Si Si

2655 27%
26 2731
154 2

2855 303.4
106 10651

351 4

1531 154
113-1 1156
244 25

9,6 j,
1231 13
1536 1536
14 134
60 61
1536 1631
456 436

4 •is

__
551 5%

_
9851 99

7,6
14 156
1 136
355 456

__
2331 253-4
634 734

834 84

56 31
9,6 56

__

..... 13
__

454 534
---------------18

9 5
5311 54
254 3
4 4
9 956

8074 53

4756 48

27 31
5 54

11 1255
34 34
535 531
136 135

4334 4331
651 9
6 7M
50 50

656 656
2556 274
851 , 851
8 856

1 134
654 656

1556 153.4

334 34

63-6 655

Shares
200
225
100
200

400
200

300

540
360

6,300
2,900
300

300

400

50

700
3,600

10,800

25
200

1,000
175
525

1,000
7,700
850

500

650
4,000
200

1,900
75
50

4,100
300
800
200

200

600

80
1,000
600

5,100
7.500

10,000
3,000

200

100
3,100

1.300

300
3,100
100

1,100

420

150

60
3,600

600
100

1,000
1,800
100

3,700
375
10

300
9,700
100

2,500

600
200

100

100

75

Low
84
884
5
ti
3
5
N.
9
Si

30
28
25

21 '16
54
32
54
8
17
234
5
37
1

41
34

1
Si
94
46

2356
4

124
84
7331
98
1
In
836
8
1)4

1631
5756
4
2
56

1034
756
16
356
h

555
11
Si

44
734
3

114
51

9
• 251
•• 336

5754
Si
4
56

131
254
13
11-1

4

31
4 Si

136
la

Si
2

 756
35
151
255
13-1

434

1834

31
11
14

10455
151
131
44
23
14
1
284
5
7
40

16
3
6

• 851
8
54
Si
h

556
224
1254
143-4

2436
2456

2
243-4
334

Low
856 Jan

103 Feb
5 July
56 June

355 Jan
1851 Feb
h Mar

1234 Mar
316 Feb

30 Apr
414 Jan
37 Jan

Si Feb
124 Jan
32 Mar
8915 Mar
934 Feb
17 Mar
234 Jan
5 Apr
5034 Apr
13.4 Feb

57 Jan
34 Apr

134 Apr
34 Jan

1656 May
76 July

29 Mar
h Mar

2054 Apr
15 Mar
76 Jan
111 Apr

156 Feb
'ii Mar

1351 Jan
1331 Jan
154 Mar

1656 Feb
803-4 Feb
456 Apr
255 Jan
56 Apr

124 Mar
734 Mar
1715 Feb
356 Apr
4 Mar
8 Mar
1234 Am-
Si Mar

64 Feb
73‘ Mar
4 Jan

1134 Jan
M Mar

1431 May
4 May
431 Apr
71 Jan
91, Mar
4 Mar
4 Feb
251 Mar
414 Jan
184 Mar
34 Mar

54 Feb

34 Apr
Si" Mar
134 Feb
In June
I% Ma
22 Apr

Si Jan
44 June
18 Ma
756 Mar
47 Apr
151 Ma
34 Mar
5 Jan

4351 May

28 Mar

4 Feb
15 May
151 Apr

123 May
174 Feb
5 Slar
834 Feb
333-4 Apr35
34 Ma
1 Star

3535 Mar
254 Jan
5 Jun
50 Feb

56 May
3 June
6 Mar
16 Mar
834 July
351 Jan
Si Star

1 Jan
64 Apr
25 Jan
144 Mar
16 June

27 Apr
2871 Apr

2 Mar
213.1 July
5 Apr

High
1836 July
110% July
1134 Mar
4 Mar
7 July
32 July
lq Jan
1651 May

36 Jan
40 Jan
781-4 July
69)4 July

Si Feb
194 May
6434 July
9051 May
114 May
33 May
7 Apr
634 Mar
66 July
174 July

8936 May
36 Feb

134 Jan
55 Jan

20 Jan
76 July

4435 July
33-1 July
2034 Feb
22% July
80 Mar
113.51 Apr
236 July
4 Jan

2734 July
2751 July
3 Jan
3034 July
1074 June
12 May
4 July
56 Mar

16 May
1234 July
25 July
8 Feb
ills May

14 Jan
1931 Jan
1% June

63)4 July
19 July
456 May

1531 May
Si May

1535 May
63-4 May
74 May

100 June
9-18 Jan
131 May
1.11 May
434 July
84 June
2.574 July
734 July

854 June

4 July
"le May
336 July
'32 June
24 Jan
2456 July

31 July
104 Jan
30 Jan
104 May
51 July
331 May
636 Jan
931 July

60 Feb

4931 June

334 Jan
31 July
515 June

132 Jan
235 June
634 June
14 May

May
74 May
2 Jan
46 May
94 May
11 Jan
65 Feb

;.4 Jan
456 Feb
1334 July
2734 July
1056 Jan
954 May
1 May
14 May
7 May
2716 Feb
1634 June
16 Juno

3151 Jan
2754 Apr

4 June
2514 Mar
851 Jan

Par
Brown Forman Distillery _1
Buckeye Pipe Line 50
Buff Nlag & East Pr pref 25
$5 lot preferred •

Bulova Watch $34 pref...'
Bunker 1-1111& Sullivan_ 10
Burco Ric corn • 
Burma Corn Am deli rots_
Butler Brothers 16

Cable Eleo Prod via 
.

Cable. & Wireless Ltd-
Am deli rcts A °Mahe:SI
Am dep Fete B ord she 11
Amer dep rcta pref she fl  

Calamba Sugar Estate. .20  
Canadian Indus Alcohol A•
B non-voting •  

Canadian Marconi 1
Canal Construct Co •  
Carib Syndicate 25e
Carman & Co-

Convertible class A.....5
Carnation Co corn •  
Carolina P & L $7 prof_ ..•  
Ed preferred • 

Carrier Corporation •

Catena Corp of Amer _ _ _ _1
Celanese Corp of America
7% ist panic pret___100
7% prior preferred _ __100

Celluloid Corp corn 16
57 dB, preferred •  
15 preferred •

Cent Bud 0 & E • t e._.•
Cent P& L 7% 

pref_- 
_00

Cent dr South West URI_  
Cent States Elee corn_ _ _ _l
8% pref without warr 100
7% preferred 100
Cony preferred 100 
Cony pref op ser '29_100

Centrifugal Pipe •

Charts Corporation new_l
Cherry-Burrell Corp •  
Chesebrough Mfg 25
Chicago Nipple Mfg A _ . 50  
Chicago Rivet & Mach_ •
Childs Co pref 100
Cider Consul Mining Co__1  
Cities Service corn •

Preferred •
Preferred B •
Preferred BB •  

Cltles &Iry P & L $7 pref.*  
$8 preferred •

City Auto Stamping •
City dr Suburban Horace 10  
Claude Neon Lights Inc__1  
Cleve Else Ilium com____•
Cleveland Tractor nom_ _ .•
Clinchfield Coal corn- _ _100  
Club Alum Utensil Co_ _ _•  

Cohn & Rosenberger •  
Colon MCorp corn •

Colt's Patent Fire Arms_25
Columbia Gas & Else-
Cony 5% pref 100

Columbia Oil & Gas vte __•
Columbia Pictures •  
Commonwealth Edison_100
Commonwealth & Southern

Warrants 
Community P & L $8 pre? •  
Community Water Serv__•
COMO N110(91 I
Compo Shoe Machinerv _ 1
Conn Gas &Coke sec S3 pf•  
Consolidated Aircraft_ __ _ 1
Comm' Auto Merchandl-•  
$3.50 preferred •  

Consol Copper Mines_ _ __5
Consol GE LAP Balt com •
Corm! Mtn & Smelt L1d_25
Consol Retail Stores s
8% preferred w w _ - -100

Continental 01101 NI ex_ _1  
Como! Royalty 011 10  
Coot 0 & E 7% prior of 100
Continental 011 of NI ex_ _I  
Continental Securities__ •
Cooper Bessemer cora _ ___•
$3 met A •

Copper Range Co •  
Cord Corp 5
Corroon & Reynolds-
Common 1
$6 preferred A •

Coaden 011 corn 1
Preferred 100  

Courtaulda Ltd-
Am deo rota ord reg_fl

Cramp (Wm) dr Sons ShIP
& Eng Bldg Corp_ __I00  

Crane Co corn 26
Preferred 100  

Creole Petroleu m 6
Crocker Wheeler Elec..... •
Croft Brewing Co 

1

Crowley Milner & Co__ •  
Crown Cent Petroleum_ _1
Crown Cork Internatl A.._•
Cuban Tobacco corn vto_.•  
Cuneo Press corn •
64 % preferred 100  

Curd Mexican MinIng_50e
Darby Petroleum com......6
Davenport Hosiery 15,1111a..•  
De HavIlland Aircraft Co-
Am Dep Itcts ord reg El  

Dennison Mfg 7% pref_100  
Detroit Gray Iron Fdy.....5
Derby 011 dr Ref Corp corn'  

Preferred •
Diamond Shoe Corp •
Dictograph Prod nets_ _ _ _2

Low High
7 756
3931 40
2234 2334
9951 100
28 28
43 44%

236 234
656 634

% 3,4

114 13.4
51 if,

94 034

134 156

234 3

8 8

15 164
734 856

10131 103
101 104
1034 log

80 8034
13 1356

3636 38

9,, j,
255 331
6 751

34 33.4
43-1 434
164 1751

13234 13355

154 1931
174 244

136 134
153-4 1631
154 115

17 17
631 654

344 40
124 144

A 151
2954 31

64 6751
Si Si

8056 8731

A 56

A 35
2 24
1534 164

1051 11%

334 34
8011, 83
1644 16456
251 215

4956 50

7236 74

331 351
434 43-4
2235 2336

3 331

351 4
394 40
A 'is

1336 1336

14 1456

1556 174
734 931
A Isis

1316 ''I6
1034 1156

.r31 531

2 256
534 554

516 6

23-4 256

Shame
200
250
700
350
100
775

300
2,400

100

200
100

600

5,600

3,100

100

3,600
16,900

300
200
100

30
1,300
225

1,500
300
400

100
900

1,100

100

7,000
1,640

16700"
1,000
100

50
700

2,700
6,700

12,000
1,00(j

225
1,800

2.700

2,600

100
11,000

400

12,000

5,500
1,900

10
700012

250

100
500
200

1,700'

2,100
200

1,200

100

2,200

10.600
14.000
2,500

600
3.200

100

15,300
100

400

300

Low
54
28
145(
86
16%
28

Si
I%
251

h

'is
316
354

16 154
531
434
134

, 51
136

6
13%
33
27
431
334

81
75
84
1636
40
8
11

'is
31
1
2
136
51
34
9

0 5
105

Si
434
634
Si
51

616
54
8
7_3,1
°>1.
3
3
5,4

2134
VA
131
%

53-4
36

16

32
Si

193,4
• 3055

4
a
M
14
8

6
Ile
'a,
82e
4556
115

12%36
54

1
29

Si
2
21i
12
3
2

1
10

31
1

8

%
5

9 32
556
34
51

Is 231
j,

534
134

1536
8956

'It
44
8

4
5754
151
51

20
034
13-4

Low
54 June
304 Jan
1431 Jan
8934 Jan
2454 Mar
30 Mar

Si Feb
134 Mar
8 JUne

516 June

Si Mar
9,4 May
334 Mar
20 Feb
735 Jan
611 Jan
154 Mar
1031 July
134 Mar

64 Jan
17 Jan
543-1 Jan
57 Feb
1334 Mar
434 Apr

90 May
974 Mar
8 Apr
25 May
094 May
856 Mar
2034 Jan
• e Mar
34 mar
1 Mar
2 Mar
134 Mar
Si Mar
44 June
124 Ma,
244 Apr
115 Mar

Si Jar,
1256 Jan
18 Apr

Si Jai
54 Mar
84 Mar
A Ma

6 Mar
74 Ma
6.4. Mar
34 Jan
4 Apr4
'Is Star

233i Tan
515 Jan
134 May
sit Ma

54 Star7
Si June

25 Jan

32 Mar
54 Mar

38 Jan
4734 Jan

Si Jan
556 Jan
34 Stay
156 Mar
124 Apr1854

  46 July
7 June
'is Jan
Si Jan

1 Jan
5234 Jan
13451 Feb
3,2. .,..., June 

Jan
4 Mar
1 Feb
38 Mar

Si Mar
5 Apr
356 Apr
1634 Jan
31.4 Feb
24 Mar

114 Star
22 Mar

11 June
I Mar

1131 Mar

4 Mar
7 ma
87 Feb
10 Star
4 Mar
51 May

234 Feb
Si Feb
74 Mar
151 July
30 Feh
87 Feb10436
14 Mar
434 Mar
8 June

13 Jan
574 Slay
4 May
g Apr

20 Feb
1031 Jan)
24 July

High
94 Jan
40 July
2334 July
1004 July
28 Jan
4934 Apr
134 June
23.4 Apr
754 Jan

1 Jan

13-4 Juno
9,, June
5 Juno
23 Apr
ii May
m May
234 June
1034 July
451 May

84 May
19 June
60 Feb
66 May
1931 Feb
834 July

110 Feb
105 Feb
15 Jan

36 Ja"
8054 July
145i July
3855 MaY

54 June
54 May

336 July
9 July
6 Juno
336 July
54 Feb
1736 July
2431 Apr
157 Feb

h Jan
1934 July
30 Jan
134 Apr
254 May
2454 May
234 may
22 May
2634 May
23 May
034 Apr

Apr
56 May

40 July
1854 Apr
2 Juno
56 Jan

Mar
131 May

31 July

73 July
4 July

624 May
8756 July

Ile Jan
1234 June
1 41100
254 Apr

Mar
46 July
114 July

116 Jan
Si Jan

454 Juno
8554 July
184 May
 53 Feb151 jne

4 Mar
2 May

7634 July
11 May

331 Jan
514 Jail
27 June
4 Jan
454 Jan

4 July
40 July

16 Jail
2 Feb

1434 July

31 Apr
15 May
113 Juno
184 June
954 July
14 Jan
454 May
I, JIM

1136 July
3 Jan
34 Mar

June
234 Jan
64 May
16 Jan

1834 Apr
574 May
64 July
2 May
20 Feb
15 A pr
7 Jan

For footnotes see page1101.
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405Volume 141 New York Curb Exchange-Continued-Page 2
1 July
to

1935

Range Since
Jan. 1 1935

Week's
STOCKS

(Continued)

Range
of Prices

Sales 1933
for June30
Week

1
to

1935

Range Since
Jan. 1 1935

'Week's
STOCKS

(Continued)

Range
of prices

July
Sales 1933
for June30
Week

Par Low
Distilled Liquors Corp__ 5
Distillers Co LSO-
Amer deposit rota __ 41

Distillers Corn Sealgrams-•
Doenter Die Casting,__ ..•
Dominion Steel &CoalB25
Dominion Tar & Chemical*
Dow Chemical •
Draper Corp •
Driver Harris Co 10
7% preferred 100

DubIller Condenser Corp..1
Duke Power Co 10
Durham Hos el B corn_ __,,,
Duval Texas Sulphur____.
Eagle Pleher Lead Co 20
East Gas A Fuel Amoo 
Common •
434% prior preferred_100
6% preferred 100

East Stated Pow corn 13_„•
$8 preferred series B __ _•
$7 preferred series A _ __•

Easy Washing Mach "II".•
Edison Bros Stores com__•
Eisler Electric Cor p •
Elm Bond & Share com 5
$5 Preferred •
$8 preferred •

Elea Power AStioe conl 1
Class A 1

Elm P & L 2d pret A •
Option warrants 

Electric Shareholding-
Common I
SC cone pret w w '

kiretrographie ( ors corn!
Elgin Nat Watch Co- _ -15
Empire District El 6%.100Empire Gas & Fuel Co-
6% preferred 100
8 % % prof 100
7% preferred 100
8% preferred 100

Empire Power Part Rtk__•
Emsco Derrick & Equip_ _5
Equity Corp oom 10r
Eureka Pipe Line 50
European Electric Corp-
Class A 10
Option warrants 

Evans Wallower Lead_ •  
7% preferred 100  

Ex-cell-0 Mr & Tool 3

Fairchild Aviation 1
Fajardo Sugar Co 100Falstaff Brewing I
Fanny Farmer Candy  1
Fansteel Products Co . •  
Fedders Mfg Co clam A •  
Federated Capital Corp_.'
Ferro Enamel Corp corn _ _ •
Flat Amer dep recta 
Fidello Brewery 1Fire Amociation (Phila.) 10  First National Stores-
7% let preferred__ _100  

frisk Rubber Corp I
$6 preferred 100  Flintokote Co al A •

Florida P & L $7 pret •
Ford Motor Co Ltd-
Am dep tete ord reg_L1

Ford Motor of Can el A •
Class B •

Ford Motor of France 
American dep rete _100  Foremost Dairy Prod coro•  
Preferred •  

Froedtert Grain & Malt-
Cony preferred IR

Oarlock Packing corn____•
(leneral Alloys Co •
(Jen Electric Co Ltd-
Am dep rots ord reg__,51

Oen Fireproofing corn •  
Gen Gas & Elea-
$6 cony prat B •  

Gen Inveetment oom____I
$13 cony pref class B •  
Warrants 

Oen Pub Serv $6 pret •
(len Rayon Co A stook •  General Tire & Rubber__25
6% preferred A 100Georgia Power $6 pret___•
55 preferred 

Gilbert (A C) corn 
Preferred 

Glen Alden Coal 
Globe Underwriters Ine 2
Godchaux Sugars class /1._•  

Class B 
Goldfield Consol MInee_10  
Gold Seal Electrieal 
Gorham Inc class A corn  
$3 preferred _________

Gorham Mfg C-o-
V t c agreement extended

Grand Rapids Varnish....'
Gray Telep Pay Station_  
Great A tl & Pao Tea-
Non-vol corn stosk____•
7% 1st preferred____10111

(It Northern Paper 25
Greenfield Tap & Die_- - -
Grocery Storm Prod v I c25  
Guardian Investors 
Gulf 011 Corp of Penna_.25

Hall Lamp Co  
Hamilton Gas comet   '3_1
Handley Page Ltd-
Am dep refs prat_ __8 sh.  

Hartford Electric Light_25  
Hartman Tobacco Co____•
I farvard Drawing Co 
Hazeltine Core 
Heels Mining Co 
itelelle Rubenstein 
Hayden Chemical 
Hires (C E) Co el A 
Hollinger Consol CI M..._5
Holly Sugar Corp eon._

Preferred ioo  
H olophane CO corn 
Holt (Henry) & Co el A  •  

High Shares
1135 1215

23 23
20% 2234 25,900
1814 21 12,700

9534 101
61 61
16 16%

% 11
5234 54

834 815
534 6

3.11 434
65 6534
4934 5034
A 35

8 8
834 816
434 415
32 32

34 34
851 8%

5335 56
5935 62
3 3%
2% 315
10 12

75 %

4 4
77 7835

2354 2334
2814 2815
17 18

131 154

7 7%
% 15

9 9%

7% 811
85 88
535 511
935 935

1 1
1934 2134
2434 2534

716 116

535 834

18% 2011
30 32

8% 8%
2651 2715
28 29

15% 1531
2734 2834
115 134

14 14

A A

5014 5234

40 41
92 92
78 80

• 6634 NA
• 
•  
• 1755 1834

1034 1035

•  

1 ;,,i %
•
•

1434 1435
615 7%

•

13334 136
128 128
21 22

• 415 4)4

1  
61 6434

• _ _____________
__ 

135 134
1 254 215
• 834 8%
25 1034 1134
• %
10 4914 4915
•  

1234 13%
• 5514 61

•  

1,400

100

1,600"
10

400

100
125

3,500
500

1,200 •
75'
575
400
100
200
800
100
100

37,800
1,600
3,600
1,40
2.000
275
100

100
425

1

50"
50's
200

li
9,800

800
400

12,900"

2,500
125

2,900
1,200"

100
8,600
1,000
100

3,600

2,700
500

2,700
4,600
100

850
300
200

1,400

100

130

225
100
50
10

2,900
200

200

_____

200
1,600

190
50
50

3,000

5,100

400
100
300

3,400
34 100

100

8,400
350,"

Low
1134

1735
834
3
235
354
304
54
934
48

34
33

14
2
331

255
53
38

15
4
6
234
8
X

315
25
28%
2%
234
214
35

15
34
1
655
12)4

715
8
8
834
4
235
1
30

534
55
A
2
215

215
59
2%
234
1344 4
13.4
7%
1534
h

"31

110
53i

3514
33(
831

435
835
1415

235
34
31

1431
1155
%

935
3

554
'la
3
132

20
15

42
5655
35
50
1
22
10
534
10
334
34
'16
134
14

1054
411
8

115
120
1934
354
35

43

If 3
1.

135
4.834

2%
2%
4
rls

14
18
834
834114 34
135
3

Low
1135 July

I
21 Mar
1354 May
1055 Mar
4% July
435 Jan

8034 Mar
55 May
13 Apr
9154 Mar

31 Feb
37 Jan

14 June
6% June
3% Mar

235 Mar
58 Jan
38 Apr

15 Jan
4 Mar
5 Apr
3 Jan
2434 Jan

55 Jan
334 Mar
34 Jan
3715 Jan
231 Mar
236 Mar
234 Feb
35 Mar

34 Mar
40 Jan
6 Jan
23 July
14 J80

735 Mar
8 Mar
8 Mar
811 Mar
9 Apr
12 June
I% Jan

3311 May

esi Jan
5,6 July
55 Ain
5 May
6 Feb

7% July
71 Jan
215 Jan
755 Mar
lu Mar
93.4 Mar
I July
1034 Feb 2134
21% Jan
7,6 July

57 Jan

112 Jan
53-4 July
87 June
11% Mar
10A Mar

715 Mar
2335 June
2534 June

234 Jan
4 Mar
51. June

1434 Apr
20 Mar

/1 Apr

1134 Mar
43-4 June

11 Feb
Ns Mar

15 Jan
'Is Jan

24 Mar
11 Mar

40 July
89 Apr
52 Jan
50 Apr
135 May

2415 Mar
1315 May
7 Jan

163-4 Apr
7 Jan
34 Jan
714 API
134 May
14 July

1211 Mar
554 Mar
834 Mar

121 Mar
12215 Jan
20 May
434 Star
15 Feb

% A Ma
50% Ma

311 Mar
.i. May
334 Mar

5035 Jan
55 11 Apr

215 June
7 June
6 Feb
34 Jan

37 Jan
2311 May
1231 July
30 Jan
100 Feb100
2 JanMid
534 Feb

High
1635 Apr

23% July
2234 July
21 July
535 Feb
7 Mar

10515 July
8135 July
19 Feb

100 July
135 Apr

56 May
11 Feb

1234 Feb
755 May

5 Jan
8634 July
5035 July

15 June
931 July
9 June
4% June
3411 June
131 May

1034 July
5834 July
87 July
451 June
434 June
12 July
134 Jan

534 June
79 July
1115 July
24 May
35 July

35 May
36 May
37 May
40 May
1935 July
1334 July
I% May
38 Feb

9 June
"i• June
55 May
7 May
9% July

954 Apr
105 May
514 July
951 June
554 May
18% June
134 Jan

July
25% June
X Jan

13534 July

115 Apr
1151 Jan
88 Jan
2434 May
34 July

93-1 Jan
32% Jan
3731 Jan

434 May
34 Mar

115 Mar

1511 Feb
2834 July
111 Feb

1434 June
6 May

15 Apr
11 June

17 Jan
A Jan

5234 July
134 Feb

7154 Jan
99 Mar
83 June
138 July
351 June
2435 Mar
24 Jan
1014 July
28 51445
1174 May
35 Apr

1 Feb
335 May
1931 May

18 Jan
831 May
18 May

139 Jan
r135 July
26 Jan
6 Jan
'is July
'Is Jan

7434 May

6 Jan
11 June

615 June
71 July
1% May
335 May
9 Feb
1234 Apr
13.6 May

5274 June
2534 July
2035 Jan
70 June

Feb
5 July
7 Mar

Par Low
Hormel (Geo A) & Co_ •
Horn (A C) Co corn •
Horn & Harden •
7% preferred 100

Bud Bay Min & Smelt_ •
Humble 011 & Ref •
Huylers of Delaware Inc-
Common 1
7% wet stamped_ _100

Hydro Electric Securities_'
Hygrade Food Prod 5
Hygrade Sylvania Corp..*
Illinois P & L $6 poll •
6% preferred 100

Illuminating Shares cl A_ _•
Imperial Chem Industries
Amer &posit rota__ _41

Imperial 011 (Can) coup.-'
Registered •

Imperial Tob of Canada..5
Imperical Tobamo of Great

Britain and Ireland-11
Indiana Pipe Line 10
Ind'polls PAL 615% P1100
Indian Ter Ilium OH-
Non-voting elms A.._.*
Class B •

Industrial Finance-
V t o common 1
7% preferred 100

Insuranos Coot N Amer_10
International Cigar Mach •
Internal' Hold & Inc Co_ _•
Internet Hydro-Elee-

Prof 53.50 series 50
Internal Mining Corp _1

Warrants 
International Petroleum.'
Registered 

International Products_ _ _•
Internatl Safety Rasor 13_ ,,,
Internat.! Utility-

Class A •
Class B 1
57 prior pref •
Warrants 

Interstate Equities-
Common 1 15
53 cony preferred.- -50

Interstate Hoe Mills •
Interstate Power $7 Pref_•
Investors Royalty com_ _25
Iron Cap Copper Co core 10  
Iron Fireman Mfg v t a_ _le  
Irving Air Chute 1
Italian Superpower A •

Warrants 
Jersey Central P dr L-
514% preferred 100
8% preferred 100
7% preferred 100

Jonas & Naumburg -2.50
Jones A Laughlin Steel_100
Kingsbury Breweries_ _ ...1
Kirby Petroleum 1
Kirkland Lake G M Ltd-1
Klein (Emil) •
Kleinert Rubber 10
Knott Corp corn 1  
Holster Brandes Ltd_ _41  
Koppers Gas & CokeCo-
6% preferred 100

Kreee (13 Et) 2nd pret 100  
Kreuger Brewing 1

Lackawanna RR of N J 100  
Lake Shore Mine. Ltd _ __,
Lake, Foundry & Mach__l
Lane Bryant 7% Dref 100  
Lefoourt Realty corn 1  

Preferred •  
Lehigh Coal & Nay •
Leonard 011 Develop-25
Lerner Stores common__ •
8% Prat with wan- -160  

Libby McNeil* Libby__ In
Liberty Baking 7% pfd_1001
Lion Oil Development_ •  
Loblaw Groceterlas cl A ..•  
Lone Star Gas Corp •
Long Island Ltg-
Common •
7% preferred 100
Pref ohms B 100

Loudon Packing Co •
Louisiana Land & Huller_
Lucky Tiger Combinatn_10  
Lynch Corp com 
MangelStores Corp 
634% pref w w 100

Mapes Consol Mfg 
Marconi Internet Marine-
American deprisosipts_ZI  

Margay 011 COM 
Marion Steam Shovel  •  
Maryland Casualty 
Mass Util Asem no 
Massey-Harris oom 
Mavis Bottling elms A  
Mayflower Aemelatee •
May Hosiery $4 prof 
McColl Frontenac Oil_  •  
McCord Rad & Mfg 13•
MoWilllams Dredging__..'
Mead Johnson & Co Memphis Nat Goa oom 5
Memphis P & L $7 pref -• 
Mercantile Stores corn_
7% preferred ik 

Merritt Chapman & Scott  
654% A preferred_ -100  

Mesabi Iron Co 
Metal Textile prof 
Metropolitan Edison-
$6 preferred 

Mexico-Ohio 011 
Michigan Gas & 011 
Michigan Sugar Co 

Preferred 
Middle Statee Petrol-
Close .4 v I a 
Clam Byte 

Middle West UV! corn
Moony pret ear A w w_  

Certificates of deo- --
land Royalty Corp-

$2 oonv pref___- 

High Shares

2 2
24 24
106 10635
1414 1555 25,400
56 5834

,ig 15

134 176
33 3411
2734 2834

50 50

8% 815
1934 1934
1934 1915
1334 1315

3434 3434
534 511

15 %
4 4
89 69

6 676
1234 1234
455 4%
3354 3515

334 334
14 11

235 2,14

25 26
18 18

11% 1354
'A 14

63 63
6415 66
7835 7834
134 135

2234 24
1 1
234 215
'is '16

1935 21
634 634

94 9434

10 10%

4974 5134
"16 N

615 7
'A 15

58 60

6.14 734

635 a%

315 4
76 78
66 67
2915 2934

I 634 711

5 3934 4035
•  

47 50
•  

•

1 2 215
1  
• 451 434
I A 55

4954 60%
•  

53.4 556
3434 37%

• 68 6834
3 3

• 10% 1055

•

•  
•  

•  
• %
• 234 254
• 1 1
10 615 815

• 134 115
• 14
•  
•
• A

•  

9
100
150
100

4,300'

200

1,100
200
400

25

400
6,200
200
500

300
100

200
25
800

125
200
500

11,800

850
200

700

200
100

3,000
100

50
60
110

2,800
900

1,000
1,500
500

2,300
500

800

2,500

2,000
300

800
900
700

7,900

3,600

4,700
50
22532
100

9,600

GOO

110

700

100
400
250

400
2,800
300
700

200

15 100
700
200"

15 1,200

A

Low
16
134

1534
8335
7%
2234

sis
2015
255
136
17
10
10

3435

6
1034
1134
9%

2334
334
48

1
135

%
I

• 11414
1834

14

334
774
214

1534
23
1
1

131
X

35
11

1535
13
7
1
35

354
211
A
35

42
80
60.54
%

1511
1
15
4

935
5
1
NG

"54
10
434

5934
• 3254

25
1
7
534
301

1035
40
234

• 3
15
411

2
38

' 1035
134
2

• 15

2534

634
4
114
15 1
3

38
22
12
136

• 1234
4435

45

60

34

4614

100

800

100

Low
1834 July
134 Apr

20 Feb
10214 Jan 108
1154 Jan
44 Jan

A Mar
2015 Apr
215 Mar
115 June
28 Jan
133.4 Jan
14 Jan

3434 Jan

834 Mar
1535 Mar
1534 Mar
12 Apr

3134 Mar
315 Mar
55 Jan

134 Jan
I% Feb

/5 July
1 may
52 Mar
29 May
1 June

334 Mar
12 June
415 June
28 Mar
2934 Feb
215 Jan
A Jury

134 Jan
X Jan

35 Apr
'01 Mar

15 Afar
20 Jan
22 June
8 Jan
1 June
15 June

1434 Apr
3% Jan
35 Mar
Ii. Jan

43 Feb
60 May
6035 Apr

11 Apr
18 Mar
1 Apr
134 Mar
Th Mar

15 Jan
815 Mar
135 Jan
55 Jan

72 Mar
1134 Apr
455 Mar

753- Feb78
48 Jan

X A Mar
67 Jan
115 Afar
18 Jan
534 Mar
A Apr

40 Jan
9134 Feb
635 June
I June
3% Mar
1734 Feb
434 Mar

2 Mar
48 Jan
37 Jan
2011 APr
4)4 Jan
335 Apr

2834 Mar
1 534 June
12 47 July

25% June

8 June
4 Feb
134 Mar
135 Jan
1 Feb
335 Mar

54 A Feb
41 Jan
4034 Feb
1215 Apr
33-4 Apr
2134 Jan
55 Apr

13-4 154 Mar
7554 June

8% 1035 July
70 Jan

35 11 Jan
5,15 8 Mar

1* '16 May
34 Mar

80 Jan
15 15 Jan
2 2 Mar
34 A Mar
2% 3 Feb

A A Mar
St 15 Mar
'16 11. Jan
A X Apr
X 'is AP

4 8 June

High
1814 July
214 May
25 May

May
1634 May
84 May

1 Jan
2634 Jan
451 Jan
355 Jan
38 Mar
3034 July
30 May

50 July

934 Jan
2254 May
2255 May
14 July

3551 Jan
8 June
8734 July

451 Apr
434 Apr

I% Feb
4% Feb

13915 July
3335 Feb
1 June

934 Jan
1514 Jan
615 Jan
39% May
3211 May
354 Jan
114 Feb

211 June
'is Apr

35 Apr
34 Jan

"14 Feb
2455 Feb
2755 Jan
20 July
234 May
11 May

21 July
1334 July
134 Jan
X Apr

87 July
6635 July
80 July
154 Apr

3034 Jan
214 Jan
3 May
"is Jan

22 May
73-4 Apr
211 July
'16 May

98 Apr
1235 Jan
1234 June

May
58 Mar
14 Jan

80 Jan
234 May
2054 May
754 Apr
11 May

80 July
10834 July
856 Apr
1 June
814 Apr
19% July
634 July

4 July
79 July
6811 July
2915 July
934 May
355 Apr
41 July
10 Jan
61 Jan
3335 Jan

834 Jan
83-4 June

. 335 May
255 June
155 May
554 Jan
X Jan

6011 July
44 Mar
1534 Jan
731 Jan

3715 July
69 July
3 May
7534 June
1334 Jan
7354 Jan
215 July
1354 July

.11. Jan
34 Mar

96 May
1 Jan
3/4 May
115 June
8 June

234 May
9,6 May
Ns Jan

1 Apr
34 Jan

10 JanFor footnotes see page 409.
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STOCKS
(Continued)

Week's Range
of Prices

July
Sales 193310
for June30
Week

I Jail,

1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

Week's Range
of price,'

Sales 193310
for June30
Week

1

1935

Range Since
Jan. 1 1935

Par Lew
Pittsburgh Forging, 1
Pittsburgh & Lake Erle.50
Pittsburgh Plate Glass_ _25
Pond Creek Pocahontas_ _ •
Potrero Sugar com 6
Powdrell & Alexander_ •
Power Corp of Can cono •
Pratt & Lambert Co_  •
Premier Gold Mining__ _1
Pressed Metals of Amer_*
Producers Royalty i
Properties Realization-

Voting trust etfa_33 1-3c
Prudential Investors •
58 preferred •

Pub Bert, of Indian $7 Pre! •
86 preferred •

Pun" Serv Nor III cow_ •
Common io
6% preferred 100
7% preferred 100

Public Service Okla--
7% pr L pref 100

Puget Sound P & L-
$5 preferred. •

•
Pure 011 Co 6% pref  100
Pyretic) Manufacturing_10

Quaker Oats corn •  
6% preferred 100

Railroad Shares Corp . ---•  
RY & Light Seour oom___•
fly & ULU Invest A 1  
Rainbow Luminous Prod-

Class A •  
Class B • 

Raymond Concrete Pile-
Common. •  
$3 cons ertible preferred • 17_

Raytheon Mfg v t o----50c  
tted Bank 011 Co •  
Reeves (D) oom •  
Reiter-Footer 

Oil•Reliable Stores Cori) •
Reliance Internal-al A 10c
Reliance Management__ •  
Reybarn Co Inc i0
Reynolds Inveeting 1
Rice Stix Dry Goods •
Richfield 011 pref 25
Richmond Radiator Co-
Common • 
7% cony preferred • 

Rochest G &E 6% Dpi 100 
Rogers-Majeetio class A__• 
Roosevelt Field. Inc 5 
Root Refining Co 1  
Prior pref 10  

Rossia International • 
Royalite 011Co •  
Royal Typewriter •
Ruberoid Co •
Ruaseks Fifth Ave 13
Ryan Consol Petrol •

Safety Car Heat & Light100  
St Anthony Gold Mines_ lla
St Lawrence Corp corn_ __.  

Regis Paper oom 10
7% preferred 100

Salt Creek Consol 011....1  
Salt Creek Produeere___10
Savoy 
011aSchiff Co corn •
Real Estate oom_.• 

Scoville Manufacturing-25
Seaboard Utilities Shares_l  
Securities Corp General_'  
Seeman Bros Inc • 
Segal Lock & Hardware_'
Seiberling Rubber corn_ _•
Selby Shoe Co •  
Selected Industries Ino-

1
55.50 Prior stock 26
Allotment certificates___

Selfridge Prov Stores-
Amer dep reo_  E  

Sentry Safety Control _ _ __•
Beton Leather cam •
Shattuck Dann Mitning_ _ _5
Shawinigan Wat & Power_•
Shearer Pen corn 
Shenandoah Corp com-1
53 cony pref 

25Sherwin-Williams oom_25
6% Dreferred A A_-.100

Singer Mfg Co up
Singer Mfg Co Ltd-
Amer dap record reg_gl  

Smith (11, Paper MHO_ __•  
Smith (AO) Corp oom„..•
Smith (L C) & Corona

Typewriter v t a corn_ __•
Sonotone Corp 
So Amer Gold & Plat 
Sou Calif Edison-
5% original Preferred_25
7% pref aerles A 25 
Preferred B 25
Bli% miseries C 25

South'n N E Telep___100  
Elouthn Cob Pow ol A__25
Southern Corp corn 
Southern Natural Gas_• 
Southern Pipe Line 10
Southern Union Gas cont..)  
Southland Royalty Co_ __5
South Penn 011 25
So'weet Pa Pipe Line 50
Spanish & Gen Corp-
Am dep rcts ord bear_21  
Am dep rein ord reg_81

Square D class B com___ _I
Class A pref 

Stahl Meyer corn 
Standard Brewing CO •
Standard Cap & Seal oom_5
Stand Investing $5.50 pf-•  
Standard 011 (Ky) 10
Standard 011 (Neb) 25
Standard 011 (Ohio) corn 25
5% preferred 100

Standard P & L corn 
Common class B  

Standard Silver Lead .__1

High
3% 434
5934 6034
71 7434

234 2%

7 7
24% 2434
134 134

34 34

15% 1634
734 834

37 37

3034 3134
1134 1334

4 5%

14434 14434

1334 1534

534 5%
134 134

3 3
31 %
9 9
34 34

2134 26%
60 6134
3% 434
1 1

1% 1%
26 2634

6% 734

28% 29

2144 22

34 h
144 131

1 134
66 66
6634 68

'16 'is
434 434
2% 234
1534 1594

• 2334 25
A '716

1001831 101383i%
103 109
280 300

5934 63

1394 13%
1 15-4 1%
1 331 434

37 3831

25 2534
23 23%

2% 234
• A 31

431 434

6 651
2434 2534
50 50

31 34
21 2234

• 34 35
a  

3334 3534

2134 21%
974 1034
1434 1434
95 95

• 134 134
•  
•

"16 q

Shares
600
250

4,000

4,000

50
100

1,700

5,100

400
1,500

150'

425
150

28,800

20

900

200
300

2001
7001
20024

100

6,000
250
500
100

1,000
90

1,500

200

175

100
400"

1,100
50

1,000

100
100

1,200
100
300
300

3,21011"
20
90

800

400
Locio
6,000

200"

1,600
2,300

100'
800

300

1.300
2,200

50

200
400"
450"

275

4,400
600
300
100
100

7.300

Low
2

51
3041
10

54
7%
631
1594

41
031
34

1234
434
59
8
5
COX

9 9
9 38
9 38

81

734
5
3344
134

9106
111

A
434
31

A
'is

434

9 91
34

434
116
1%
34
34

134
31
6%
%

34
134

85
6
54
h

334

26%4
834
25
234
A

35
'is
%
1

1734
9is
5
34

13
A

17
31
%

34
31
1
1534

Si
38
3734

1%
%

334
131
14%
714

312244

" 9034
119

2
1234
1531

334
1
1%

28
1834
1534

• 1434
100

34
_51
'16
394

9 M
434
1534
3434

y
'ii
70c
3
134
%

23
1094
1354
734
1134
7634
1
34
9
•i•

Low
234 Jan

51 Feb
4634 Apr
234 Apr

31 Jan
7% Jan
631 May
2434 May.
134 Jan
934 June
34 Jan

1234 Apr
434 Mar
83 Jan
8 Jan
5 Jan
1731 Feb
16 Feb
7834 Apr
77 Jan

81 May

13 Mar
631 Mar
3454 Mar
2% Jan

127 Jan
13231 Feb
H Apr

654 Mar
31 Jan

916 June
'Is June

434 Jan
17 Apr

41 Feb
34 Feb
4% Feb
912 Apr34
434 Mar
if Mar
% Feb
2 Apr
31 Apr
9 July

34 July

Si Ma
154 Feb934

65 Apr86

6 Mar
134 Apr
1 Feb234
331 Apr

261 MayFe  b
1534 Msy
41 Jan
3% Apr
% Mar

69:i Mar
Apr

h May
1 Mar
1734 Mar

54 Jan
534 Mar
% Jan

2531 Mar
34 June

19% Mar
X Mar
54 Mar

4334 Mar
54 Mar

134 July
28 JaH

A Mar
48 Mar
4634 Mar

2% Mar
3$ Jan

334 mu
7 It-, • Jan
14% May
20 AP
h Apr14

124,4 NJ:

106% June
235 Mar

234 Feb
1234 Jan
29 Jan

6 Feb
1 Apr
334 Apr

26 May
2034 Jan
174 Jan
1534 Jan
104 Jan

1 Jan
Si Apr
PI Jan

334 Jan
54 June

451 Jan
3134 Mar
4531 Feb

h June
16 AP

17 May
29 Slay
1% Apr
% June

2931 Mar
1034 Apr2034
18 Jan
734 Mar
1134 Mar
91 Feb9934
1 Mar
31 Apr
9 Mar
34 AD

ifigh
4% July
60% July
7434 July
25% Feb
27-4 June
12 May
934 Feb
30 Jan
234 Apr
1334 Jan

*,• Jan

1634 July
834 June
99 July
21 July
7 Apr
3834 July
3534 June
101% July
83 Feb

81 May

333-4 June
1734 MaY
70 June
534 July

135 July
145% June
% Mar

1534 July
% Jan

,,, Feb
34 Slur

6 Jan
25 Jan
134 May
1 Feb
794 Jan

May
854 Jan
1% Jan
134 May
3 June
134 I Jan

1234 ! 
Jan

I Jan

.2 May
May
Apr

934 Jan
2% May

July
12 July

28 734" MayMa y
2634 July
62 July
534 Feb
134 May

7634 Ate
% Jan
% May
2 June
29 July
I Jan
751 May
1 Jan

3334 Jan
34 Jan

23 y, Jan
31 Feb
2 may
50 May

54 Jan
234 Jan
34 Apr

134 Jan
68 July
69 July

234 Jan
34 June
7 May
234 Mar
19% Jar'
25 July

Jan

10183 3344 
May
July 

11334 Mar
300 July

2334 Apr
1234 Jan
72 May

1334 July
234 Jan
4% Jan

3834 July
2894 ;July
25% July
2334 July
108 A or

23.4 July
1 Slay
34 Jan

431 Apr
1 Apr
6% July
2834 May
5234 Feb

34 June
ti Ayr

2231 July
35 July
334 Fel)
ti Jan

3534 July
May

2134 Feb
12 May
1931 May

May
234 May
134 May

1334 July
19, June

Par Low
Midland Steel Prod •
Midvale Co •
Mining Corp of Canada_ •
Minnesota Mining .4. Mfg_ •
Miss River Fuel rights_ _ _
MISS River Pow 6% pfd IN
Mock Judaon Voehringer.•
Moh & Hud Pow lst prat _•

2(1 preferred •
Molybdenum Corp v t 0_1
Montgomery Ward A •
Montreal Lt Tit & Pow_  •
bloody's Invest Service_ .•
Moore Corp Ltd com •

Preferred A ICO
Mtge Ilk of Columbia-
American Shares 

Mountain & Gulf 011 1
Mountain Producers_ _ . _10
Mountain Ste Tel& Te1100
Murphy (0 Cl Co •
8% Preferred 100

Natl Bellaa Hess Isom_ __I
Nat Bond & Share Corp_'
National Container 

Corp-vpreferred 
Common •
$2 cony pref*29

National Fuel Gas 
National Inveetors oom_l
$5.50 preferred 1  
warrants 

Nat Leather corn •
National P & L $6 pref '
Nat Rubber Mach •
Nat Service oommon 1
Cony part preferred •  

National Steel Car Ltd._'  
Nat Sugar Refining •
Nat Tea Co 534% pf___10  
National Transit _ __ _12.50
Nat Union Radio com___-1
Nehl Corp loom •  

lot pref •  
Nelsner Bros 7% pref_ _101/  
Nelson (Herman) Corp--5 
Neptune Meter class A_ _ _•
Nev Calif Elec corn_ _100 
New Bradford 011 5
New Jersey Zinc 25
New Me: & Arts Land_ _ . a
Newmont Mining Corp-10
New Process com10%
N Y Auction Co com :
NY & Foreign Inv pref 100 
NY Merchandise • 
NY & Honduras Rosar1010
N Y Pr & Lt 7% prof -.100 
$6 preferred • 

N Y Shipbuilding Corp-
Founders shares 1
NY Steam Corp oom •
N Y Talon 634% prat _100
N Y Transit 5
N Y Wat Sera 6% pfd-100
Niagara Hud Pow-
Common 15
Class A opt war,' 3,6
Class 13 opt warrants _ _ --  

Niagara Share
-St

ClassB common 0
Nilee-Bement-Pond •
Niplesing Mines 5
Noma Electric 1  
Northam Warren pref___'
Nor Amer Lt & Pr
--Schulte

Common 1
$6 preferred •

North American Match •
No Amer Utility Securities*
Nor Cent Texas 011 Co 5
Nor European 011 coin _I  
Nor Ind Pub Ser 6% pfd100
7% preferred 100

Northern NY 
UtiUtlesCommon 

7% 1st preferred_ _ _100
Northern Pipe Line 10
Nor Sta Pow corn class A100  
Northwest Englneering_•
Novadei-agene Corp.__ •

Ohio Brass Cool B oom_.•
Ohlo Edison $(3 prat 
Ohio 0116% pref 100
Ohio Power 6% pref _ _100
Ohio P S 7% 1st pref_ _100
011stooks Ltd nom 
Outboard Motors B oom..•

Class A cony pref 
Overseas Securities •
Pacific Eastern Corp I
Pacific 0 & E 6% lat pref25
534% 1st pref 25

Pacific Ltg $6 pref 
Pacifm Pub ser• pcm-•Dt_

let preferred 
Pacific Tin epee stk 
Pan Amer Airways-10
Pantepec Oil of %terms 
Paramount Motor 
Parke, Davis & Co 
Parker Pen Co 10 
Parker Rust-Proof oom„
Pander I) Grocery A 

Class B 
Peninsular Telep com_-

Preferred ifio  
Penn Mel Fuel Co 
Pennroad Corp vie 
Pa Oas & Elec class A •
Pa Pr & Lt 37 pref 
$0 preferred 

Penn Salt Mfg Co 50 
Pa Water & Power Co..__'
Pepperell Mfg Co 100
Perfect Circle Co 
Pet Milk Co 7% pref -100 
Philadelphia Co corn 
Phila Elec Pow 8% pref _25
Phoenix Securitlea-
Common 
$3 cony pref tier A___10

Pie Bakeries Inc corn 
Pierce Governor (tom 
PIIICS W1nterfront Co_  5
Pioneer Gold Mines Ltd_l
Pltney-Bowes 

PostagePreferred 
Meter 

Ilion
1594 1634
3634 3634

17 1834
31 34

1034 1034
68 7234
2934 374
1134 1434
137 139%
30 30
28 30

137 137

'is 516
4% 4%

11934 12034
96 96

134 134
36 37

2134 2134

 1734 1834
"is 1

5,, 5,,
% %

6534 69%
631 734
916 X

30 31

9 10%
34 35

634 63,4

2% 234
61 6294
154 1%

4834 50%

134 134

50 52

9 9%
13 13

11734 117%
334 334
75 75

634 7
31,

5 554
2194 2494
234 234

42 42

% 15,,
1434 1534

334 334
3 3

6034 6134
65 65

9234 93
6 6

1134 1434
2034 21%

25 26
• 9434 96%

104% 105
108 10834
36 96

$ 1034 II%
1% 134

• 634 7
33 334
234 2%
2734 2834
2574 25%

• 0034 1 oo m
• 1% 1%
• 1534 1734
a 33 3434

3834 39
• 134 2
1  
* 4534 4694

• 62% 6434
• 
• 6 6
•  

1  
1 2 234

1241 1254
•  
•  

73 75
6834 79

•  

• 8 8
3134 1335

1 234 234
44 44

• 10 1034
• 334 63-4

254 2%
931 10

• 654 63-4

Shares
1,500

25

300"
600

100
925
975

31,300'
600
100
100

10

100
1,100

60
200

3,100
300

50

2,700
300

200
200
450
700'

1,700

1,000

3,100
600

100

2,000
1,850
500

2,300

100

450

700
100
225
100
200

7,100
1,100

500
3,200
4,600'

75

200'
1,050

1,200
100

75
25

20
200

3,600
2,200's

550
100
400
80
10

800
400
400"
100
300

2,200
100
100
1 on

4,000"
1,300
goo

7,500

1,700

1,350

100

6,300
100

1,000
430

100
2521

1,100
100
600

2,500
300

4,500

1,700

Low
434
1834
79,‘
731
34

65
634
3034
9
23,
56
2634
1634
12
90

134
31

334
100
3134
105

134
2834

10

1134
%

35
41
54

32
2
K
%

1134
2534
9
651

• 31
34

31
2034
2
354
534
134

4734
34

34

34
11
15
1734
59
5354

434
12

113
3
20

234
7 34

34

214
754
1342,,i

3034

34
8
18

3/
154
its

21
2034

4534i
4541
634
3
14%

• 10
45%
8154
RO
71
634
34
34

134
17 1M
IS%

as 1631
la 6854
7 51

134
10
3134

94
334
1934

9 4
0 3934

  24%
7
5
6634
234
134
0
7434
7234
4234
4154
5234

II 21
op%
4
2935

34
1634
334
1

• 34
834

234

Low
5 Mar
35 Jan

19,, Mar
12 Jan

34 July
82 Feb
1034 Mar
303/i Mar
9 Mar
74 Jan

127 Ja.,
2634 May
23 Jan
1834 Feb
125 Jan

3% Feb
34 Feb

494 Jan
10534 Mar
72 Jan
112 Apr

134 May
2934 Feb

1834 June
30 July
1134 Mar
% Mar

55 Mar
31 Feb
34 Mar

6634 Feb
5% Jan
34 Apr
% Apr

15 May
2534 June
9 Apr
651 Feb
31 May
2% Mar
50 July
90 Feb
434 Apr
6% May
534 June
2 Feb
49 Apr
1 May

8431 Max
12 Jan
134 Feb

11 June
2534 Jan
33 Feb
6134 Jan
5334 Jan

444 Ma
12 May
11334 May
3 Apr
4634 Feb

234 Mar
Jan 916

34 Mar

2% Mar
894 Mar

July
h Jan

85 Mar

34 Mar
44 Mar
2434 Jan

34 Jan
2 Jan
'la Jan

32 Feb
38.31 Mar

4531 Jan
534 Jan
6 Mar
534 Jan
18% May

19 Jan
70 Feb
89 Jan
8534 Jan
0034 Apr
934 Feb
34 Ma
4 Jan
134 Apr
2 Mar
2034 Jan
1834 Jan
71 Feb
1 May
731 Feb
25 Jan
38 June
1.31 Ma
3% Mar
3234 Jan
17 June
55 Jan
34 Feb3734
6 July
+531C Mar
7934 Apr
734 Mar
134 Mar
934 Apr

8031 Jan
77 Jan
7634 Apr
5334 Jan
5234 Apr
31 Feb
113 May
4 Mar
3334 July

1% Feb
2744 Feb
831 Apr
2 Jan
34 Jan
8% Mar

5 Mar

High
164 July
4035 Apr
134 Apr

1831 July
4 Feb

100 May
14 Jan
7214 July
3734 July
1434 July
14434 May
31% Jan
30 July
2234 July
137 June

434 Apr
% Feb

534 May
12034 July
102 May
116 Apr

2% 'Jan
37 July

22%1 May
35 Mar
1831 May
134 Jan

66 Jan
9o( Jan
134 Jan
73 July
934 Mar
% 1.1an
34 Nan

1634 Apr
35 Feb
914"May
1034 July

31 Feb
6 May
50 July
100 June
8 Jan
9 Jan
535 June
234 Jan
66 June
234 Jan

5334 May
18 May
134-June
15 Apr
32 June
6934 Apr
93 July
7834 May

1351 Jan
1634 May

121 Mae
35-4 June

6234 June

754 July
June

134 June

6 July
2494 July
3 Apr
2 may
4434 May

134 May
16 July
40 June
4 July
344 May
lot May

6334 July
65 July

9674 July
7 May
1434 May
1434 July
2234 Jan

27 June
9634 July
107% May
10894 July
96 July
1151 May
134 July
7 July
334 July
334 May
2834 July
25% July
102 June

134 July
1734 July
3434 July
4434 Feb
231 Jan
41 Feb
4734 July
17 June
8474 July

June
7 Feb
9% July
82 May
11 Jan
334 May
13 Apr

101 June
77 Jan
94 June
75 July
8934 Jan
40 Apr
120 Feb
9 July
3335 July

2% July
45 July
II Mar
634 July
234 July
1234 May

7 June

fOOLDAtell see page 409For
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STOCKS
(Continued)

Week's Range
of Prime

Sates
for
Week

July IJuly
1933:o
June30
1935

Range Since
Jan. 1 1935 STOCKS

(Concluded)

Week's Range
of Prices

Sates 1933
for June30
Week

1
to

1935

Range Since
Jan. 1 1935

Starrett Corporation 1
6% preferred 10

Steel Co of Can Ltd •
Stein (A) & Co Corn 
634% preferred 100

Sterling Brewers Inc__ 1
Stetaon (J B) Co nom_ •
Stinnea (lingo) Corp 5
Stroock (S) &Co • 
Sluts Motor Car  •
Sullivan Machinery___ •
Sun Investing corn •
$3 cony preferred •

Sunray Oil_  1
Sunshine Mining Co--10c
SwanFinch Oil Corp-- 26
Swift Internacional 15
Swiss Am Elea pref___100
Swiss 011 Corp 1
Syracuse Ltg 8% pref-_100  

Taggart Corp corn •
Tampa Electric Co com •
Tantyeast Inc class A •

Class A new 
Technicolor Inc cum .
Tack-Hughes Mines__I
Tenn El Pow 7% 1st p1100
Tenn Products Corp coin.
Texas Gulf Producing_ •
Texas P & L 7% pref_-100  
Taxon 011 & Land Co_ _ .. •
Thermold 7% MIK 108
Tobacco Allied Stocks__ •
Tobacco Prod Exporte....•
Tobacco Securities Trust
Am dep rata ord reg__gi  
Am dep rats dof reg__gl  

Todd Shipyards Corp • 
Toledo Edison 6% Drat 100 
7% preferred A 100 

Tonopah Belmont Deve1.1  
Tonopah Mining of Ney_.1  
Trans Air Transport I  
Stamped 1

Trans Lux Plot Screen-
Common 1

Fri-Conttnental warrants 
Triplex Safety Glass Co-
Am dap rata for ord reg 

Tri-State Tel&Tel 6% pf 10 
Trunz Pork Stores •Tubize Chatillon Corp...1

Class A 1
Tung-Sol Lamp Works.__*
$3 cony pref •Unexcelled Mfg Co 10  

Union American 'meg_ • 
Un El Lt & Pow 6% Pfd 100  
Union Can of Can •
Un 011 of Calif rights 
Union Tobacco cons •  
Union Traction Co 80 
United Aircraft Transport
Warrant' 

United Carr Fastener.....•
United Chemicals oom.,_.•
$3 cum & part pref •I ....,,r, . orr warrants 

Pnited Dry Dock. corn • 9,4United Founders 1
United Gas Corp oom___1
Pret non-voting •Option warranta 

United G & E 7% prof_100  
United Lt & Pow oom A..,
Common class B •
$6 cony let pref •United Milk Producta-•63 preferred •  

United Molasses Co-
Am dep rots ord ref_.-S1

United Profit-Sharing--- •
Preferred i0  

United Shoe Mach oorn_25
Preferred 213US Dairy Prod al It •  

U S F.lee Pow with warr_.1
Warrants 

U S Finishing cum • 
US Foll Co Clam B 1
II 13 Intl Securities •let prat with wart •
U S Lines pref •  
ill El Plain), Card  10
11 B Radiator Corp cum_ •  
7% preferred 100

U 8 Rubber Reclaiming •  
United Stores vs o •On Verde Extenalon___50e
United Wall Paper •Universal Consol Oil__ _10
Universal Insurance 8
Universal Pictures com 1  
Utah Apex Mining Co---13
Utah Pow & Lt $7 pret--.•
Utica Gas & Elec 7% pf.100  
Utility Euultlee Corp-,

Priority stock 
Utility & Ind Corp 
Conv preferred 

(ltil Pow & Lt corn 
7% preferred 100

Venezuela Mex 011 Co _10  
Venesuelan Petroleum-5Vogt Manufacturing 
Waco A !reran Co 
Waitt & Bond al A 
Class B 

Walgreen Co warrants....
Walker Mining Co 
WalkerfRiram)-Gooderb'm

& Worts Ltd corn '
Cumul preferred 

Watson (J W) Co 
Wenden Copper 
Western Air Express 
Western Auto Supply A...
Western Cartrldge pret-100 
Western Maryland By
7% 1St preferred_100 

Western Power 7% pref 100  
Western Tab & Slat v t e.•  
Westmoreland Coal Co.
Weetvaoo Chlorine Prod-
7% preferred 100

Weet Va Coal & Coke____•

Low High

134 134
594 504

34 354

1 134
1034 1034
455 454
44 4431
155 14

2134 2234
234 234
314 3454
50 51
234 254

1 1
3134 324

____ _  
54 155

1834 2134
4 4%
73 74

3 9,,
256- 34

534 534
30 30
6634 6636
234 236

36 %

234 234
134 134

1634 1634

7 7
34 4
1034 1134
44 54
35 36

434 434

lag 183.4
7 736
38 38

54 54

% 7,6
244 334
724 80

7,8 lie

134 134
134 154
831 955
444 43.4

434 434
1% 131

8334 85
40 40

H 4

13 134
155 155

6131 6134

36 3634

10 10

31 1516
231 234
134 134
555 534
15 1531

% 31
2831 2834

2 234
• 6155 6254
•  
• 
1 % IN,

94 104

14 134•  
• 554 655
• 9% 974
•  

34 34
1  

2934 3134
• 18 18
e 55 54
1 4 36
1 24 34
• 50 53

•  

10134 10134
3 334

Shares

100
225

100

6,100
450
100
300

2,300
11,20036

200
8,200'
100

1,700

300
800

300 
13,500
1,000

75
300

8,100

60(ki
25
100
/00

1,500

1,300
5001

2001

200
800
500

2,400
1,300

200

100
200
100

1,700

3,600
92.400
10,700
12,500

1,400
700

3,500
100

100
200

1,250'
30

300

1,600
100
400

150

50"

3,200
2,000
300
200 27
150

2,600
100

1,800
50

1,300
650

4,600

2,800
200

300

18,800
300
500

6,300
200
500

25
3,500

Low
si.
%

32
5
80
355
734
1
455
134
54
24
34

54
2.10
191

1934
8234
1
89

%
214
%

734
334
45
4
34
75
434
20
3734
%

1834
534
IR
51
5834

34
36

154
34

134
4

1134
is 734
74
3
934
254
12
2
16

10334
8
tf

11 334

8
534
236
13
%

14
34

15
%

48
%
1
84
3
20

234
34
8
47
8034

11 34
34
4;
4
534
54

893.4
'Ii

1' 14%
134
5
54
34

234
1
1,20
534
1

13 
/1

77
%
30

: 34

9
34

134
34
2%
855
834
31
34
'is

204
1234
4
ie

2
17
0234

35
65
64

21 44

60
4

Low
lie Feb
% Mar

4234 Mar
934 Mar

103 Jan
334 Mar
1014 June
134 May
64 Jan
1 July
10 Mar
255 Mar
40 Mar
% Apr

104 Jan
24 Mar
31 Jan
4534 Jan
2 Feb
89 Apr

31 June
2255 Mar
31 Mar
51 July

1155 Jan
355 Jan
48 Feb764
31, Jul

255 July
75 Feb
5 Mar
224 May
60 Mar
134 Feb

1934 Apr
5 July
2334 Jan
88 Jan
83 Jan

34 Apr
34 Feb134

214 Jan
34 June

2 Apr
31 Mar

164 July
1034 June
7 July
3 Apr
1034 July
334 Apr
29 Jan
234 Mar
104 mar
10334 June
4 May
34 June
34 Jan
4 June

355 Mar
1434 Jan
24 Mar
2134 Apr
% Mar

Apr
31 Max
34 Mar

85 Mar
34 Max

54 Jan
34 Mat

1 Feb
334 Mar
3 Jan
29 Jan

451 Jan
34 Mar

731 Feb74
70 Jan
86 Jan

34 Jul74
34 Jan 137
laz Jan
kg Mar

1034 Mar
4 Mar

4134 Apr
4 Apr

8031 Mar
131 June

.30 July
34 Feb
% Mar
231 Apr
I% July
34 Jon
7 Jan
4 June
% July

16 Jan
84 Apr

14 Mar
434 Jan

34 May
1 Mar
34 Feb

331 Mar

134 Mar
lid Jan
8 Jan
34 Mar
431 Feb
4 Mar
34 July
55 Jan

2894 Apr
1634 Jan

'is July
'IS June
2 Jan
48 July
98 Jan

4634 Mar
7434 Mar
12 Feb
7 June

99 Jan
3 June

High
1 Apr
394 Apr
5014 July
1414 July
107 Feb
4 Apr
1534 Mar
2 Jan
94 July
34 Feb
144 Jan
436 June

4454 July
14 Jan

25 June
3 Feb
3634 Apr
584 Feb
334 May
97 July

134 Jan
3234 July
4 Jan
155 July
27 June
454 Mar

July
% Jan

434 May
93 July
834 Jan
35 May
67 May
234 Jan

24 Jan
7 Jan
33 Apr
95 May
100 May
% Apr

Apr
3 Jan
51 Jan

34 Feb
134 May

1755 Feb
1031 Apr
9 Jan
834 Jan
18 Jan
515 May
37 Apr
234 May
23 jan
10336 June
534 Jan
34 June
31 Jan
5 Apr

6 Jan
1934 May
734 July
38 July
"16 June
716 Jan
34 Jan

334 July
80 July
914 July

80 July
154 July
134 July
10 July
434 July
3634 Apr

5% Jan
134 Apr

Arm
85 July
4034 July

Feb
jeanb

336 Jan
2 Jan
1354 Jan
131 June

6134 July
4 Feb

8834 May
3 Feb
17 Jan

34 Feb
I% Jan
434 June
24 Jan
634 Feb
16 July
515 June
1% Jan

81 May
95 July
24 June

8234 July
4 Jan

154 Apr
I% June
1431 June

3 May
14 May
12 May
634 July
974 May
134 May
154 Feb
155 May

8234 Feb
1854 Mar

14 Jan
54 Mar
34 Feb

6031 Mar
102 July

63 May
834 May
1454 June
754 June

105 June
5 Apr

Par
Williams (R 0) & Oo •
Winn., 011-0-Matic Heat_ •
Wil-icw Cafeterias Ine 1
Cons 

preferred. Wilson-Jones Co •
Wolverine Port Cement_10
Woodley Petroleum 1
Woolworth (F W) Lta-
Amer deposit rots -  fie

WrIght-Hargreaves Ltd._ •
Yukon Gold Co I

BONDS-
Abbott's Dairy 13"--.1942
Alabama Power Co-

lat & ref 5e 1946
let & ref 55 1951
lat & ref 56 1958
let & re( 5e 1968
lst & ref 43411 1967

Aluminum Co a I deb 58 '52
5s called 1952

Aluminum Ltd deb 50. 1948
Amer Com'ity Pow 5 gs 53  
Amer & Continental 561943
Am El Pow Corp cleb es 17
Amer 0 & El deb 5a2028
Am OU & Pow deb t% 193g

Certificates of deposit_ _ .
Secured deb 56. __ 1953

Certificates of-deposit_
Am Pow & Lt deb 66..2016
Amer Radiator 4 gs-1947
Am Roll Mill deb 50-1948
Amer Seating cony 66_1936
Appalachian El Pr 5.1.1958
Appalachian Power 50_1941  
Deb 6e 2024

Arkansas Pr & Lt 5e 1956
Associated Bien 4346._1953
Associated Gas & El Co-
Cony deb 5346 1938
Cony deb 430 0-1948
Cony deb 4344 1949
Cony deb 56 1950
Deb 56 1968
Cony deb 5341 1977

Amon Rayon ft 1950
Assoc Telephone Ltd 5615
Ammo T & T deb 5346 A 15
Assoc Telep UM 5348_1944

Certificates of deposit.
Os 1933

Ctts of deposit 
Atlas Plywood 5348-1943

Baldwin Loco W 6s w w '38
fis without warr.._ _1938

Bell Tansy of Canada-
lit M 5a series A___1955
lit M 5.3 series B__1957
51 series C 1960

Bethlehem Steel 88_1998
Binghamton LB & P5. '46
Birmingham Elee 4 346 1968
Birmingham Gas 66-1959
Boeton Consol Gaa 56_1947
Broad River Pow 5a 1954
Buff Can Elee Be  1939
Gen & ref 56 1956

Canada Northern Pr 156 '56
Canadian Pao By 6e 1942
Capital Adminis 56_1953
Carolina Pr & Lt 56.- _1956
Cedar Rapids M & P 56 '53
Cent Aria Lt & Pow 1Se 1960
Cent German Power 861934
Cent III Light 56 1943
Central III Pub littryies-
&series E 1956
161 & ref 4 gs ser F_1987
56 aeries G 1963
431% eerie. H 1981

Cent Maine Pow 56 D_1955
4346 aerlee E 1957

Cent Ohio Lt & Pow 561950

(Oleenn: VowyreiTtsret1351_192711
Cent States Elea 56 1948
546 ex-warr 1964

Cent Staten P & L 5346. 53
CbIcDIs$EieoGenll4i'70
Chia Jet Ry & Union Stt
Yards 6. 1940

Chic Pnen Tools 530-1942
Chia RY4 5, 0,18 1927
Cincinnati St Ry 555s A '52
6s series B 1955

Cities Service 5e 1960
Cony deb 193 1950

Cities Service Gas 534a '42
Cities Service Gas Pipe
Line fle 1943

Cities Berv P & L 534s 1952
54s 1949

Cleve Else III ha 56...1989
fla series A 1954
as series B 1981

Commerx & Privat 5348 '37 
Commonwealth Edison-

bit M 5e series A___1953
let M Si series B___1954
15t 4345 series 0_1956
lit 4346 series D__1957
lit 434e series E___1960
let M 46 series F___1981
54s serlee G 1962

Com' wealth Rubeld 5%818
Community Pr & Lt 561957
Connecticut Light & Power
7s seriee A 1951
514s series B 1954
4346 series 0 1856 
58 series D 19113

Conn River Pow 56 A 1952
Consol Gaa (Balt* City)-

be 1939
Gen mtge 434s 1954

Consol Gas El Lt & P (Balt.
434e series H 1970
let ref 6 f4a 1981

Copse] Gas URI Co-
let & eoll 66 set A 1943
Cony deb 634. w w _1943

Consolidated Publishers-
73fa stamped 1939  

Consumers Pow 410_1958
let & ref 56  1986

Low High
7 ag

34 4

24% 25

434 555

2734 2714
751 8
155 255

1043( 10434

1031410434
9734 10034
98 10034
92 94
8534 8714
10734 10734
1054 10555
1023410234

101 101
1554 174

10534 10534
38 38
37% 3834
3234 33
32 3334
88% 9014
104 10434
9834 9934
9754 98
105 10534

109 10914
9634 973-4
4534 5036

3034 33
26 28
2531 2834
2734 30
2755 30
30 3134

"6634 666%
104 10434
7254 7454
23 2534
2254 2554
4014 4055
40 40
7931 8031

39 4734
3934 4634

11234 11334
11636 11734
1174 118
13534 136
10631 107
8855 904
73 75
1073410734
8655 894
10734 10734
10734 10731
10134 10234
11034 11134
100 10034
9851 9774
11134112
1041410534
4234 4334
10734 10734

97 9934
9034 9154
9531 97
9136 92
104% 104%
101 1014
97 9834

St% t72r,,
41 43
43 4434
6534 6855
10434 10534

10934 10954
10154 102
77 7734
8655 8655
8834 8834
5434 56
5534 58
904 92

9955 1004
4634 4834
47% 494
10234 102%
10554 1053.4
10834 10854

1129411334
112% 11234
11034 111
110 11034
10174 10134
103% 10454
105 105
10131 10234
70 7034

12254 11255
10734 10734

107 108
10454 10554

113 113
12034 12094

10634 10934
107 10934

73 7534
1531 16

10834 10934
10174 102

Shares
500
•

100

200
19

1,900

300
4,800
19,200

s
1,000

90,000
152,000
22,000
44,000
219.000
33,000
4,000

51,000

2,000
20,000
158,000
3,000
17,00
11,000
26,000
174,000
13,000

173,000
56,000
33,000

16,000
75,000
146,000

20,000
13,000
161,000
120,000
184,000
28,000
1,000
3,000
28,000
51,000
129,000
2,000
2,000
5,000

33,000
92,000

28,000
19,000
7,000
8,000
5,000

97,000
9,000
4,000

82,000
5,000
4,000
35,000
35,000
6,000

118,000
13,000
35,000
10,000
3,000

27,000
85,000
24,000
15,000
12,000
80,000
19,000

tg2113
62,000
138,000
87,000
42,000

4,000
28,000
19,000
16,000
2,000

33,000
603,000
55,000

59,000
184,000
31,000
26,000
27,000
1,000

14,000
5,000
10,000
36,000
3,000

188,000
23,000
108,000
43,000

1,000
2,000

4,000
16,000

2,000
3,000

41,000
5,000

31,000
2,000

28,000
7,000

Low
JO
254
4

234
9
156
2

1734
534
1.11

8634

68
U34
55
4734
4494
9234

59
134
8
74
34
134
3234
1246
2834
3834
974
62
41
64
99
58
50
2034

12
934
954
11
1134
11
8834
7654
84
9
8
1855
1831
47

3234
3034

98
97
9734
102
7e34
4551
384
10234
29

10234
102
71
98
85
4054
9454
7234
83%
99

50
4534
49
46
80
72
55%

874
25
2534
29
82

90
5331
43
4034
47
2854
2834
4874

55
264
2754
108
10134
102
33

8634
8836
8034
79%
804
8936
9234
64
834

112
104
9834
102
8734

103
3934

9634
8834

33
454

70
88
10031

Low
7 July
3 Apr
4 Mar
24 June
18 Jan
34 June
335 Jan

24 Mar
734 June
56 Mar

102 Jan

8834 Jan
8334 Jan
8334 Mu.
73 Jan
86% Jan
19531 Jan
10555 July
974 Jan
134 July
93 Jan
755 Mar

8934 Jan
18 Jan
3234 June
174 Jan
2834 May
504 Jan
10831 Jan
9434 Apr
74 Jan
101 Jan
10534 Feb
8434 Jan
7331 Jan
293.4 Feb

1434 Mar
13 Feb
11 Max
1234 Mar
12 Mar
1434 Mar
60 Apr
99 Jan
5734 Jan
1434 Jan
1434 Jan
20 Jan
20 Jan
78 Mar

324 Apr
3034 Apr

10934 Mar
11134 Feb
11234 Jan
12634 Jan
10254 Jan
694 Jan
56 Jan
106 May
70 Jan
10634 Jan
105 Apr110
97 Apt
103 Mar
8834 Jan
8334 Jan
11034 Jan
89 Jan
89 Mar
106 Ape

7834 Jan
67 Jan
75 Jan
674 Jan
101 Jan
9534 Jan
72 Jan
59 Jan
5934 Jan
26 Mar
2534 Mar
4854 Jan
9234 Jan

10534 Jan
8734 Jan
6534 Jan
58 Feb
6634 Feb
3054 Mar
2934 Feb
6334 Jan

8434 Jan
2634 Feb51
274 Feb5131
10231 July
10534 July
10834 July
37 Apr

1094 Jan
109 Jan
10534 Jan
10414 Jan
1014 July
94% Jan
105 July
85 Jan
15134 Mar

1194 Jan
10734 July
10836 Jan
106 May
10334 Jan

111 Jan
11454 Jan

10634 July
10854 Jan

51 Jan
434 Jan

87 Mar
10754 Jan
10174 July

High
174 Jan
4 Apr
1,16 Feb
6 Jan
2734 May
34 June
6 May

2834 June
10 Mar
214 July

10434 Mar

10474 July
10134 July
10134 July
9534 July
90 July
10734 July
1054 July
10234 July
355 Apr

102 Apr
1734 July

105)6 June
38 July
384 July
3574 July
3534 July
9014 July
108 Feb
100 Jan
9954 July
10634 May
109 Mar
111 June
98 July
53 July

36 June
2914 July
2915 July
3134 July
3034 July
32 July
7634 Feb
105 June
754 Feb
2534 July
2534 July
43 July
42 July
88 Jan

81 Jan
68 Jan

11534 Apr
11834 Apr
119 Feb
138 July
107 July
9154 June
78 May
109 Jan
894 July
1094 Jan

May
103 July
11234 jab
1014 May
10034 May
11215 May
10554 July
4434 June
10931 Mar

9955 July
9234 July
9755 May
9254 July
10534 Apr
10234 May
9834 July
874 July
8234 July
454 July
46 July
694 July
10534 July

11034 May
102 July
80 June
8634 July
.8894 July
58 July
5934 July
9234 July

10031 July
July
July

106 Mar
111 Feb
114 Jan
47 Feb

1133.4 July
113 June
111 July
11034 July
1064 Apr
10436 July
109 Jan
10231 July
72 July

1224 June
112 Jan
110 July
1094 Jan
10634 June

113 May
12034 July

111 Apr
112 July

7634 July
2234 May

97 June
109)4 Mar
104 JanFor footnotes see page 409.
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408 New York Curb Exchange-Continued-Page 5

BONDS
(Continued)

Week's Range
of Prices

Sales
JOT
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Low High
Cont'l Gam & El bs____1958 704 7434
Coagrove-Meehan-
Coal Corp 6 45 1995 1255 1255

Crane Co ba___Aug 1 1940 10355 104
Crucible Steel ba 1940 101 101%
Cuban Telephone 7345 1941  
Cuban Tobacco 55____1944 4334 44
Cudahy Pack deb 535s 1937 10334 10335
s I 55 1940 104 105

Cumberiel Co P& L 11545'511 1034 104
Dallas Pow & Lt 65 A_1949 108 108

ba seriee C 1952 106 106
Dayton Pow & Lt 55_1941 1074 108
Delaware El Pow 5345_'59 101% 102
Denver Gam & Elea Se- 1949 1084 10834
Derby Gas & Elec 55_.1946 98 9834
Det City Gas tis ser A_1947 103 10334
Is let settee fl  -  1950 9831 99

Detroit Internal Bridge-
655m Aug. 1 1952 4 4

Certificates of deposit_ 3 3
Deb 75 Aug 1 1952  

Certificates of deposit_ 55 55
Dixie Gulf Gas 6555_1937 102 103
Duke Power 445 1967 108 108
Eastern Util Invest 68_1954  

426,000

2,000
26,000
15,000

2,000
18,000
13,000
33,000
1,000
5,000

36,000
19,000
22,000
38,000
41,000
57,000

3,000
3,000

6,000
14,000
5,000

Elea Power & Light 55_2030 64 7155
Elmira Wat.Lt &RR 55'56 100 10034
El Paso Elea 55 A....1950 10234 103
El Paso Nat Gaa 610_1943
With warrants  1024 103
Deb 6545 1938 1004 10054

Empire Dint El bs 1952 934 94%
Empire Oil & Ref 53441942 6855 70%
Ercole Marelli Elec Mfg-

63.4e A ex-warr 1953  
Erie Lighting 66 1967 106% 106%
European Elea Corp Lid-
634. x-warr 1965 9155 9355

European Mtge Inv 75067 4431 4434
Fairbanks Morrie 55_1942 103% 104
Farmers Nat Mtge 7s_1063  
Federal Sugar Ref 65__1933 1% 134
Federal Water Serv 546'54 6255 6555
Finland Residential Mtge
Banks 65-5sStamped1961 99 994

Firestone Cot Mills 55 '48 1034 104
Firestone Tire & Rub 5842 103% 104
Fla Power Corp 5345_1979 95 96
Florida Power & Lt be 1953. 904 91
Gary Elea & Gaa bs ext.'44 814 83
Gatineau Power let 55 1956 88% 89
Deb gold 65 June 15 1941 7235 75
Deb 65 series B 1941 72 76

General lironse 65 1940 91% 924
General Pub Seri, 56  1953 93 94

Gen Pub CBI 6556 A_ 1966 71 724
General Rayon 65 A.1948 
Oen Vending 85 ex war '37 12 15

Certificates of deposit... 934 15
Gen Wat Wks & El 55_1943 7735 84
Georgia Power ref 56__1967 9634 9834
Georgia Pow & Lt 5s__1978 754 78
Geefurel Is x-warrants 1913 34 34
Gillette Safety Razor 55 '46 102% 10254
Glen Alden Coal 4a_1985 8855 8934
(lobe! (Adolf) 645_1935

with warrants  80 8034
Grand Trunk Ry 63451936 1024 10234
Grand runt West 4(1_1950 9234 93%
(it Nor Pow 53 stmp__1954.  
Great Western Pow 56 1946  
Guantanamo & West 65 '58  
Guardian Investors 5s_1948 39% 4134
Gulf Oil of Pa 58 1947 10634 107
Gulf states Utll 5s 1956 104% 105%
4345 aeries B 1961 102 1024

Hackensack Water 55_1938  
5m series A 1977  

Hall Print On stmp_1947 6654 71
Hamburg Klee 78_ _ _ _ 1935 40 40
Hamburg El Undergrounn
& St Ry 6545 1938  

Stood Rubber 6555____1930 1004 1004
75 1936 100% 101%

Houston Gulf Gas 68_1943 10155 103
655s with warrants_ 1943 94 98

Houston Light & Power-
let 56 ser A 1953 1054 10535
let 4555 ser D 1978 104 10434
let 454e ser F 1981 105% 10534

11 114500 Bay M & 865_1935 r100% r101
11349.1mile Pow 5.9 --- -1950  
Ref& Impr 5Ei 1951 107% 1074

Ilygrade Food 6a A _ _1949 57 6751

Idaho Power be 
1945  
1947 108 10855

series 8 

Illinois Central RR 85 1937 8854 68
III Northern CBI _1957 10635 10634
Ill Pow & L 1st 6a ser A '63 9834 100

let & ref 545 ser IL 1954 95 954
let & ref 55 ser C._ _ 1958 9134 94
(deb 5544 May 1957 83 85

Indiana Electric Corp-
fla Berle., A 1947 89% 9134
6546 meriee B 1953 914 9231
5a aerial) C 1951 804 82

Indiana Gen Serv 55_1948  
Indiana Hydro-Elec Is '63 88 884
Indiana & Mich Elea 15e '55 105 106

bm 1957 11134 112
Indiana Service 5s 1950 5834 65

let lien & ref 55__1982 57 64
Indianapolla 0.5. 55 A _1952 1014 1024

P & L Sc ser A '51 1644 10551
Intercontinenta Power-
65 series A ex-w__ _1948  

Iiternational Power See-
6345 merles C 1955 66 67
75 series E 1957 70 70
75 series F 1952  

International Salt 55_1951 10734 10751
International Sec ba _1947 8555 8755
Interstate Irn & 811 446'48 98 9855
Interstate Power 55__ 1957 80 8151
Debenture Os 1952 61 6255

Interstate Public Service-
be series D 1958 7535 7954
11345 series F 1958 7134 7631

invest Co of Amer-
be series A w w 1947 10034 100%
without warrants  100 100%

lowa-Neb I. & P 55_1957 10235 103%
5s series B 1961 1024 103

Iowa Pow & Lt 43-4._,195810555 105%
Iowa Pub Serv Ss  1957 994 100
Isareo Hydro Flee 75_1952 54 55
Isotta Franshini 78.. _1942  

1361000
12,000
23,000

8,000
1,000

46,000
49,000

3,000

24,000
1,000
8,000

1,000
54,000

5,000
5,000

34,000
31,000
189,000'
42.000
99,000
12,000'
34,000;
4,000,
3,000;

44,000'

17,000
30,000
48,000
30,000
25,000
2,000
5,000

187,000

10,000
27,000
51,000

8.000
15,000
23.000
29,000

61,000
1,000

35,000
22,000
32,000
3,000

14,000
5,000
15,000
68,000

1,000
2,000

2,000
103,000
40,000
112,000
66,000
115,000
42,000

22,000
7,000
58.000

10,000
11,000
3,000

60,000
35,000
56,000
66,000

3,000
1,000

20,000
26,000
22,000
143,000
67.000

38,000
125,000

2,000
21,000
37,000
2,000
10,000
91,000
6,000

Low
33

2%
77%
60%
00
35
9334
102
65
100%
94
99%
65
9254
56%
76
6754

234
154
3'

76
85
10
22
55
64

5654
25
46
41

8835
78

6934
24
58
3834
153

15

86
85
89
48
4451
6331
7134
60
59%
bb
54
23%
36
2
2
3855
544
40
30
93
53

69
9854
83
10254
93%
10
24
97
62
55

9831
98
67
37

28
55
65
40
2951

91%
79
80
101%
1004
100
40%
42
86
60
82%
48
46
4251
32%

54%
58
45
93
44
70
88%
234
22
68
73

14

65
7255
60
8351
43
634
37
26%

41
42

67
87
56
50%
72
5734
64
73%

Low
42 Jan

8 Jan
102 Jan
9535 Apr
6155 Mar
40 May
103% Mar
10334 Mar
95% Jan
10634 Apr
10451 Feb
10531 Apr
8855 Jan
10555 Jan
83 Jan
99 Jan
9151 Jan

3 Jan
2 Jan
55 Jan
51 Mar

1014 Jan
105 Jan
10 June
33% Feb
8555 Jan
8955 Jan

91 Jan
9051 Jan
67 Jan
54 Jan

5854 June
109 Jan

85 Jan
34% Apr
9651 Jan
46 July
155 Feb
3135 Jan

9834 Mar
102% June
103 Apr
78 Jan
68% Jan
634 Jan
7954 Apr
80 Apr
59% Apr
81,34 Mar
74 Mar
51% Jan
56 Jan
4 Jan
4 Jan
664 Jan
8155 Jan
664 Jan
3114 May
1024 July
8451 Jan

70 Apr
10231 July
86% May
102.55 Feb
107 Jan
1755 Jan
25 Mar
105 Apr
9454 Jan
8755 Jan

10835 Jan
105 Apr
60 July
37 June

31 May
84 Jan
87 Jan
93 Jan
76 Mar

10451 Apr
102% Feb
104 Jan
10055 July
11151 Jan
10534 Mar
47 Apr
63 May
105% Jan
60 Mar
10234 Jan
75% Jan
6954 Jan
66% Jan
57 Jan

64 Jan
68 Jan
60 Jan
107% Jar,
62% Jan
99 Jan
10754 Jan
38% Jan
35% Jan
80 Jan
97% Jan

14 Ma

65 Ma
70 July
60 Ma
104% Apr
8855 Jan
89 AD
67 Jan
38 Jan

52 Jan
474 Jan

92 Jan
91 Jan
88 Jan
88 Jan
100 Jan
8251 Jan
53% July
83 Jan

High
76% July

1751 Mar
104 July
101% July
854 June
4855 Jan
104 Jan
10754 Feb
104% May
110% Mar
107 `Mar
109 Mar
103 July
10855 July
98% July
10434 Feb
99 Feb

7% Apr
7 Apr
255 Apr
151 Apr

103% May
108% Mar
16% Jan
7135 July
10054 June
103% June

104 Juno
10055 June
944 July
71 July

89 Jan
106% July

98 Apr
5555 Jan
104 July
55% Jan
2% May
65% July

100 Apr
10534 Mar
10535 Mar
97 July
91,34 July
87 July
99% Jan
9951 Jan
9855 Jan
94 Jan
94 July
74 July
6754 July
15 July
15 July
84 July
100 July
80 July
664 Jae
10555 Fell
92 Mar

9355 Feb
10555 Jan
934 July
10754 Ant
108 July
524 May
414 July
107% Jan
105% July
1024 July

11135 July
10655 Feb
7714 Apr
51 Feb

414 Feb
10135 July
102% July
103 June
9955 June

107 Mar
105% Mar
10634 Mar
107% Apr
114 July
107% June'
64% Jan
63 Apr
109 May
8054 Jan
107% Slay
100 July
95% July
04 July
85 July

92 July
93 July
83 July
10751 Mar
91 July
106 May
112 July
65 July
64 July
10251 July
1054 July

435 Mar

77% Jan
8551 Feb
804 Feb
108 Apr
38 July
9951 May
8131 July
6354 July

7034 July
76% July

100% July
100% July
103% May
103% May
10551 Apr
106 July
83% Apr
95 June

BONDS
(Continued)

Week's Range
of Prices

Italian Superpower of Del
Deb 65 without war_1963

Jacksonville Gas 56_1943
Stamped 

Jamaica Wat Sul) 650'55
Jersey Central Pow & Light

Se series B 1947
455a eerlem C 1961

Jones & Laughlin St! 55 '39
Kansas Gas & Flee 85_2022
Kansas Power 55 1967
Kansas Pow & Lt 85 A'55

Se series B 1957
Kentucky Utilities

nitro 55 ser 11_1961
63-Se series D 1948
5346 series F 1955
55 series I 1969

Kimberly-Clark 5a 1943
Koppers 0 & C deb 55 1947
Sink fund deb 5%5_1950

Kresge (SS) Co bs 1945
Certificates of deposit__ _

Laclede Gas Light 5451935
Lehigh Pow Secur 65..2020
Lexington Utilities155_1952
Libby MeN & Libby 55 '42
Lone Star Gas 55 1942
Long Island Ltg 65-1945
Los Angeles G& E 158 1939

5e 1961
1942
1947
1943
1949

65 
6545 series E 
5545 merles F
5345 series I 

Louisiana Pow & Lt 58 1957
Louisville 0 & E 65._1937
4 %a aeries C 1961

Manitoba Power 54s 1.951
Mansfield Min & Smelt-
7s with warr 1941  

Mass Gas deb 55 1953
5555 1946

McCord Radiator & ?AM-
OR with warrants  1943

Memphla P & L 55 A  194s
Metropolitan Ed Ats E _1971

be series F 1902
Middle States Pet 645 '95
Middle West Utilities-
65 ctfs of deposit_1932
56005 of dep 1933
55 etre of den 1934
55 efts of depoelt 1935

Midland Valley 5e 1943
Milw Gas Light 4556_1967
Afloneap Gas Lt 4549_1950
Minn P & L 4346 1978

be 1955
Mlealmalppl Pow 55_  1955
Miss Pow & Lt 55 1957
M15896119P1 River Fuel-

1138 with warrants.  1944
Without warrants__ _ _

Mims River Pow let 55 1951
Missouri Pow & it 5556'55
Missouri Pub Say 55_1947
Monongahela West Penn-
Pub Fiery 5.54 ser B. 1953

Mont-Dakota Pow 555e '4
Montreal L H & P Con-

1st 0. ref ba ser A_ ..1951
ba aortae 53 1910

Munson S 8855s ww -1937
Narragansett Elea bm A '57
Is series B 1957

Nassau & Suffolk Lig ba '45
Nat Pow & Lt Os A 2026
Deb 55 series B 2030

Nat Pub Serv 58 ells. _1978
Nebraska Power 4%8_1981
68 series A 2022

Neisner Bros Realty 65 '48
Nevada-Calif Else 55_1956
New Amsterdam Oa 56_'48
N E Gas & El Assn 56_1947
Cony deb bs 1948
Cony deb 5m 1950

New Fog Pow Assn 55_1948
Debenture 5 45_1954

New Orl l'ub Sery 4%4 '35
Certificates of deposit.

65 marina A 1949
N Y Central Elect 5555 '50
N Y & Foreign Inv 5544 '48
N Y Penn de Ohio 4516 1950
NY P&L Corp let 43446?
NY State 0 & E 4%4_5980
as 5%* 1962

NY & Weatch'r tsg 02004
Debenture 56 1954

Niagara Falls Pow 65_1950
55 series A 1959

Nippon El Pow 6346_1953
No Amer Lt& Pow 55_1936
5145 aeries A 1958

Nor Coot URI 5545_ _1948
No Indiana 0 & E 65_1952
Northern Indiana P
56 eerlem C 1988
&series D 1969
435s/wiles E 1970

No Ohio P & L 5545_1951
Nor Ohio Traci & Lt 55 '56
No States Pr ref 4 %s 1961
534% notes 1940

N'weetern Elect 65...1935
Certificates of deposit_ _ _

N'western Power 8R A _1960
Certlficates of 

deposit..N'western Pub Seri, be 1957
Ogden Gas be 194o
(Melo Edison 1st 55 1980
OW° Power let 55 B....1952

let & ref 454s ser D 1956
Ohio Public Service Co--
65 Bailee C 1953
Sc series D 1954
6555 series E 1961

Okla Gam & Elea 55_1950
66 series A 1940

Okla Power & Water 55 '48
Osgood Co 6.3 1938
Oswego Falls 65 1941
Pacific Coast Power 55 1940
Pug Invest 55 ser A _ _ _1948
Pacific Ltg & Pow 5.1...1942
Pacific Pow & Ltg 55..1955
Palmer Corn Se 1938

Low High

50 53

52 54.4
10751 107%

105 10534
104% 105

112% 11334
98 9851
1064 107
10555 106%

8955 91
100 101
94 96
8955 91
103% 103%
103 103%
105 10531

10255 1024
74 8355
106% 10755
983-1 9934
103% 103%

104 105

10654 107
10954 10954

•

105% 10535
100% 10255
102% 10251
107 107
5031 51%

90% 9251
95 9655

8155 87
1034 104
102% 103
106% 1074
82 8655

8% 9
84 955
9 9
9 9
7935 80%
108 10855
10455 105
944 9551
99 10155
884 90
8955 9055

10254 10255
102 1024
10754 10855
107 1074
54 5551

10355 10455

106 10655
107 10754
2 2

104% 105

95% 97%
8455 844
751 8

10855 110
11455 115
102 10235
8051 82

68% 71
69 71
69 70%
764 7834
8055 82
65 6634
64% 66
55% 58%

10755 107%
10551 105%
10255 10235
10755 10751
1034 10354
11151 1114
1074 108
10855 109
89 89

6555 66
41 4334
106 106

99 9955
98% 99%
92% 95
106% 106%
107 10754
10454 104%
103% 10354
97% 99
98 99
3254 33%
32% 3355
9435 96
104% 10554
1054 10651
105% 1054
10555 106

108% 10851
10434 10431
106 106%
104% 105
103 103%
79% 80

86 87

9631 9755

83 8651
1024 103%

July 20 1935

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

$ Low Low High

29,000 49 45 July 6634 Feb

34,000 48 48 May 57 June
5,000 9634 10554 Apr 108 Mar

18,000 77 10131 Jan 10555 July
76,000 70% 9355 Jan 105 July
  102% 10655 Jan 107% July
15,000 6134 90 Jan 115 July
14,000 65 7754 Jan 9831 July
3,000 80% 105 Jan 10755 Mar
16,000 70 100 Jan 107 July

48,000 4(1 6255 Jan 913.5 July
12,000 55 73 Jan 105 July
20,000 50 69 Jan 98 July
52,000 4554 6251 Jan 92 July
4,000 82% 102 Jan 10351 July

23,000 72 10134 Feb 104% June
3,000 76 103 Feb 105;5 June

12,000 85 10055 Jan 1034 Feb
41,000 50 5655 Apr 8354 July
87,000 54 9154 Jan 108 June
22,000 6451 75 Jan 10054 July
55,000 57 9854 Jan 104 Apr
  82% 101 Jan 10455 May
17,000 65 9555 Jan 1054 July
  100 105% Feb 108% Met
4,000 8734 10354 Jan 10754 Feb
4,000 99% 108 Jan 110 Feb
  94 107 Jan 10951 Feb
  94 10434 Jan 10751 May
20,000 94 105% July 110 Feb
114,000 61% 88% Jan 10354 June
2,000 90 100 Mar 103 June
5,000 79 104 Jan 10854 Apr

28,000 2214 50 July NA Fen

  33 33 June 35 July
90,000 70 8554 Mar 96 June
48,000 80 87% Mar 10234 Jan

41,000 33 67 May 87 July
16,000 70 9054 Jan 1044 June
31,000 63 89 Jan 103 July
16,000 73 100% Jan 10754 July
48,000 96 66 Jan 8655 July

28,000 355 5 Jan 1051 May
12,000 355 4% Jan 1035 May
50,000 3% 4% Jan 1055 May
24,000 355 Jan 1054 May
18,000 53 62% Jan 82 July
27,000 90 107 Feb 10854 Jan
27,000 67 9455 Jan 105 July
78,000 64 7951 Jan 954 July
132,000 5855 8855 Jan 10135 July
70,000 3534 6251 Jan 91% July
107,000 40 72 Jan 9154 Judy

20,000 89 94 Mar 10351 July
10,000 85% 94 Mar 10251 July
6,000 95% 108% Jan 10851 May
4,000 7034 10155 Jan 10751 July
61,00 33 414 liar 58 Feb

54,00 58 86 Jan 1044 July
  47% 57% Jan 79 June

23,000 9434 10451 Mar 107% Jan
55,000 9334 1054 Mar 108% Apr
4,000 2 2 June 5 Jan
23,000 9155 1024 Apr 10654 Feb
  9351 103 Apr 10534 Feb
  98 10055 Jan 10431 May
12,000 51 7151 Jan 9854 July
39,000 42 6131 Jan 87 July
21,000 355 355 Afar 9 May
47,000 83 1074 Jan 111 May
12,000 704 1014 Jan 115 July
19,000 35 90 Jan 102% July
102,000 54 67 Apr 82 July
  85 10055 Jan 109% May
73,000 34 4755 Mar 71 July
34,000 334 48 Mar 71 July
51,000 33% 47 Ma 70% July
52,000 4654 54% Star 81 July
67,000 60 5755 Mar 85 July
14,000 3254 574 Jan 88 Slay
6,000 58 58 May (Ali July
14,000 25 3031 Jan 6351 July
  50 77 Jan 9755 June
  65 90 Jar 91 June
12,000 10354 10334 Mar 1(1731 May

113,000 73 89% Jan 10554 June
61,000 68% 85 Jan 102% July
10,000 77 9955 Jan 10855 June
1,000 81 9935 Jan 106 May
2,000 96 10431 Jan 112 Apr
14,000 104 1064 Jun 110 Mar
20,000 994 10551 AP 109% Feb
5,000 63 8255 Feb 90 Julie

8155 100% Jan 1024 June
39,000 2531 4451 ma 674 July
24.000 18% 2054 Ala 44 July
7,000 71 9951 Jan 10655 July

58,000 614 77 Jan 1004 July
46,000 6255 76% Jai 101 July
47,000 4954 714 Jan 95% July
5,000 69 10155 Jar 107 Apr
16,000 66 100 Jar 10754 July
37.000 71 904 Jan 105 July
17,000 69 88 Jan 104 July
25.000 64 7431 Jan 99 July
30,000 90 90 June 99 July
16,000 856 28 Jan 38% Feb
4.000 851 28 Jan 37 Feb

54,000 4755 72 Jan 96 July
11,000 734 96 Jan 105% July
26,000 8351 97% Jan 10635 June
9,000 88 104% Apr 10855 Jan
10,000 834 10454 Apr 106% May

2,000 704 10531 Jan 109 Mar
9,000 6055 9944 Jan 105 June
19,000 63 10034 Jaa 107 May
25,000 6855 99 Jan 105 July
9,000 63 90% Jan 101 June
14,000 40 48 Jan 81 July
  31 38 July 41 May

5,000 4551 65% Jan 87 Jul v
  66 99% Jan 106 July
24,000 69 87 Mar 1(8 May
  102 110 Jan 117 Apr
124,000 35 57% Jan 884 July
8,000 85 102 Jan 1014 June

For footnotes see page 419
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BONDS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
.1 unr30
1935

Range Since
Jan. 1 1935

Pacific Gas & El Co-
1st 65 series B 1941
5/1 series D 1955
let & ref 4395 E 1957
1st & ref 4396 F 1960

Park & Tilford 68 1936
Penn Cent L & P 43.4s 1977
55 1979

Penn Electric 45F 197)
Penn Ohio Edison-

Cs mice A xtv 1950
Deb 548 series B 1959

Penn-Ohio P & L 5358 1954
Penn Power 55 1956
Penn Pub Sera Cs C 1947
55 series!) 1959

Penn Telephone be C_1960
Penn Water Pow 5s-1040
4395 series 13 1968

Peoples Gas L & Coke-
gsseriesB 1981
fls sedan C 1957

Peoples Lt & Pr 58 1979
Piffle Electric Co 58_1980
Mina Elec Pow 5398_1972
PhilaRapld Transit 65 1962
Phil Sub Co G & E 446'57
Plilla Suburban Wat 5s '55

Plelm't Hydro-El 639s '6
Piedmont & Nor 55___1954
Pittsburgh Coal 65____1941,
Pittsburgh Steel Os ___1948
Pomeranian Elea 6a__1953
Poor & Co 6s 1930
Portland Gan & Coke 58'40
Potomac Edison 55 1956
114s series F 11(61

Potomac Elea Pow 55_1930
Potrero Sugar 7s 1947
Stamped 

PowerCorp(Can) 639s 13'50
Power Corp of NY 539s '47
Power Securities 68___1940
Prussian Electric 65. _1954
Pub Hart, of N 4345B '57
Pub Hers of N .1 6% pet Otis
Pub Here of Nor Minato-

let & ref be 1956
be Barlett C 1968
4345 series D 1978
it 4s aeries E 1980
1st & ref 434s ear F_1981
034s series II 1952

Pub Seri, of Oklahoma-
56 aeries C 1961
beeerlee D 1957

Pub Sem, Subeld 5395_1949
Puget Sound P & L 54s '49

1st & ref 55 series C_1950
1st & ref 434s eer D_1950

Quebec Power 5a 1968
Queens Boro 0 & E 448'58
539a aeries A 1052

Reliance alanageint 551954
With warrants__ ______

Republic (las Os 1945
Certificates of deposit___

Rochester Cent Pow 581953

Low 11198

118% 119
10631 107
106% 1073)
10639 107

23,000
10,000
34,000
24,000

99 9934 137,000

96 9735

9734 9931
934 244
10534 1063)
10639 1074
107 10734

67,000

26,000
51,000
19,000
21,000
3,000

1134 114 9,000

88 8839
10239 1023)
231 335

1114 11239
110% 1114
8331 84
10631 1063)
10439 10439

48 5034
101% 102%
106 10634
9339 94%

29,000
90,000
17,000
18,000
15.000
7,000
1,000
1,000

36,000
21,000
7,000

78,000

10339 10335
814 8839
106 106%
10631 107
1044 104%

8,000
93,000
22,000
7,000
3,000

48 50
85% 85%
10039 100%
9339 944

3,000
1,000
7,000
19,000

105 1054
130 132

10839 109%
10539 10539
101 102
100 10134
100 102
10534 10634

104 10439
102% 104
97 9831
81% 8335
77 79
7439 75

10439 104%
105 10539
9831 99%

91 91
6339 644
63% 64%

16,000
36,000

55,000
5,000
15,000
10,000
139,000
82,000

8,000
28,000
38,001)
194,000
38,000
81,000

19,000
6,000
45,000

2,000
4,000

159,000

Rochester Ity & Lt 5E1_1954 11331 1133-)Ruhr (lam Corp 39s__1953 39 3939Ruhr Housing 6348.-1958 274 2739Sate Harbor Water 4 48 '79 10731 1083)
St Louis (las & Coke Oa '47 1231 1431
San Antonio l' SOs B__'58 103 1034
San Diego G & E 5348 D '60  
San Joaqultn L &P Os 11'52 125% 1254
58 series I) 1957 1033-) 1034Sanaa Falls 55 1956  

Saxon Pub Wks as _ ___1937 40% 41
Schulte Real Estate-

Os with warrants___1935
68 ex warrants 1935

Scrim) (NW) Co 5398_1943
Seattle Lighting 6s_ _1949
Serval Inc 55 1948

2,000
9,000
2,000
18,000

254,000
35,000

2,000
7,000

18 18
174 1739
102 10231
43 44

8,000

1,000
1,000

23,000
34,000

Shawinigan W & P 439s '87 9774 9931439e stales 11 1968 9831 99341st 55 series C 1970 101% 105
1st 445series D 1970 974 9934Sheffield Steel 5348_ _1948 105% 10539Sheridan W 20 Coal 6s 1947 5539 564Sou Carolina Pow 58_1967 934 95Southeast P & L 8s 2025
Without warrants  97 98%Sou Calif Edison 58___1954 1064 1064Refunding Sc Sep 1952 1054 10539Sou Cant Gait Co 448_1961 1054 1061st ref 55 1957 101% 1044539e series B 1952 102% 1024Sou Calif Gas Corp bs 1937

Sou Counties Gas 44s.'68
Sou Indiana() & E 548'57
Sou Indiana 112 411 1951
Hon Natural Gas (15 1944
Unstamped 
Stamped 

S'western A8500 Tel 54 '131
Southwest 0 & E 58 A_1957

be series 13 1957
S'western Lt & Pr 58_1957
S'western Nat Gas 65_1945
elo'Weet Pow & LI 55_2022
Sweet Pub Sem, 6s_ _ _1945
Staley Mfg 68 1942
Stand Gas & Elea 08..1935
Cony 13e 1935
Debenture 13e 1951
Debenture On_Dee I 1966

Standard Inveetg 534a 1939
Seen warrants 1037

Stand Pow & !ABA__  1957
Standard Telep 539e 1943
Stinnes (Hugo) Corp-
Deb 75 ex-warr 1936

134,000
90,000
9,000

46,000
6,000
6.000
29,000

247,000
19,000
8,000
5,000
12,000
5,000

10339 103%
1(164 107
59 60%

96 9731
973.) 97%
84% 87
1024 1033)
10131 1023)
9431 95
85% 86%
89 90
9939 100
103% 10134
504 52
5039 52
444 47
4434 4634
9239 9239
944 95
414 4531
36 36

7,000
12,000
50,000

85,000
1,000

13,000
37,000
24,000
26,000
5.000

38,000
17,000
14,000
98,000
77,000
63,000
49,000
1,000
8,000

217,000
1,000

7-4% stamped_ __1936 40 45
Deb 7s ex-warr____1946
7-4% stamped_ __1946

Super Power of III 448 '68
1814345 1970
65 1901

swirl& Co 6% notes_1940
Syracuse Ltg 54s 1954

Es series It 1957
Tenneseee Flee Pow Se 1960
Tenn Public Service Se 1970
Terni Hydro Flee 639e 1953
Texas Elea Service 55_1980
Texas Gas 17111 es_ - 1945

16,000

35 38
10239 10331
10239 103%
10539 106
101% 10131

Low

101
91
8234
8234
62
57

5139

16,000
39,000
28,000
6,000
12,000

10931 1093)
954 9734
84 8534
5039 534
9939 100
21 21

3934
35
74
924
684
60
86
103
89

5634
6834
139

10434
100
4434
98
9539

2,000
58,000
31,000
39,000
166.000

4.000

604
69
89
79
25
80
6739
72
65
101
13
41
53

4134
29
8234
102

82
5834
534
6231
524
6934

6034
55
4031
3734
364
334

85
88
614

554
14
13%
224
100
2831
23
91
334
64
984
88
754
101
38

7
434
664
17
61
63%
63
73
6334
7731
38
41

374
9031
924
7831
854
92
834
7539
9631
25

53
58
40
60
80
45
25
37
55
83
3734
3739
30
284
04
6434
254
16

304
304
29
25
59
56
70
9431
10334
97
48
40
5539
60
12

Low

11134
1054
101
1004
0235
84%
9339
744

8639
614
1034
105
100
95
103%
11039
10531

72
89
135

11135
10739
75)4
106%
10334

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Apr
Jan
Jan
Jan
Jan
May

Jan
Jan
Mar
May
Apr
Jan
July
June

48 July
9339 Jan
10534 Jan
89 Apr
25 Jun
9839 Apr-
673-4 Fe
99% "Jan
934 Jan
10431 Jun
34 Jan
41 Jun
7839 Ma
76 Jan
76 Fe
33 Apr
104 Ja
118 Ja

904
89
81
8035
80
9831

9431
934
7939
55%
5339
5039

101
102
86

82
4034
394
314
112%
36
26
10531

924
1054
10739
98
10834
38

11
104
96
28%
101
90
90
98
9131
105%
47
73

6434.
10539
1054
9731
102
1024
10139
984
1064
25

Jan
Ja
Jan
Ja
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Apr
Jan
Jan

Jan
Ma
Mar
Ma
Jan
Ma
Jun
May
Jun
Jan
Slay
Jan
Ja
Feb
Jan

Jan
Feb
Jan
Jan
Ja
Apr
Apr
Apr
Ant
July
Jan
Jan

Jan
Jan
Jan
Jan
Jan
July
Jan
Jan
May
Mar

High

119 July
10831 Jan
10734 June
10734 June
1004 June
100% July
1053) June
98 July

100 July
96 July
10634 Mar
10839 Feb
108 July
1014 June
1064 June
114 Apr
10831 Jan

89 July
10231 June
4 July

11439 Mar
11139 July
8531 May
109 Mar
10635 Mar

81 Feb
8039 Feb
6331 Jan
93 Jan
924 Jan
7134 Jan
60 Jan
49 Jan
77 Jan
103 July
3731 Feb
374 Feb
32 Feb
31 Mar
824 Jan
85 Jan
254 Ma
2331 Jo

4339 Apr
3439 May
30 May
2934 May
86 Jan
8539 Jan
1004 Jan
101% July
106 June
10635 Apr
814 Jan
754 Feb
5034 July
8531 Jan
134 Jan

754
103
1084
9839
35
1034
8839
10831
107
10519
66
50
8801
10034
96
42
10639
132

10939
10539
104
103
102%
107

10431
104
9831
84%
83
77%

Jan
July
Feb
Jan
9 eb
May
July
July
July
Jan
May
July
Jan
July
June
Feb
May
June

July
July
July
July
July
May

July
July
July
July
July
July

1054 July
10639 Mar
100 May

91 May
6434 June
65 July
53 July
11339 Mar
4331 eb
344 Feb
10934 June
11% July
105 July
10831 Jan
126 Juno
105 Mar
Ill Jan
424 Feb

20 Apr
20 Apr
102% July
45 July
1064 June
99% July
9939 Feb
105 July
994 July
10839 Mar
564 July
95% July

9934 July
108 Feb
1084 Feb
10639 June
1064 Feb
10535 Feb
10239 Mar
104 July
110 Jan
6131 June

974 July
9731 July
87 July
10339 July
1034 JuP9
95 July
86% July
90 July
10334 July
106 Mar
68 Jan
88 Jan
50 July
4319 July
95 May
95% June
484 July
41 May

56 Feb
51 Feb
53 Feb
4331 Feb

1033,1 July
103% June
10031 May
10431 Jan
10834 Feb
1094 July
10039 July
854 July
7539 Feb
100 July
23 May

BONDS
(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Junc30
1935

Range Since
Jan. 1 1935

Par Lou', Mph S Low Low HighTexas Power & Lt 5e_1956 103% 101% 132,000 65 9439 Jan 10439 July58 1937 10531 1064 49.000 87 10339 Jan 10639 June13e 2022 51 834 Jan 103 JulyMermaid Co ills stp(1.1937 80 81 23,000 56 67 Jan 834 Ma',Tide Water Power 54_1970 974 9839 94,000 49 764 Jan 9839 July'flax (Leonard) 7398_1946 36 36 2,000 25 32 Feb 4031 FebToledo Edison be 1902 1063-4 106% 39,000 79 10539 Jan 1074 FenTwin City Rap Tr 5349 '52 544 5734 157,000 19 4531 Jan 5839 Slav

Ulen Co deb 8s 1944 57 59 38,000 33 424 Apr 59 JulyCertificates of deposit. 5639 5639 4,000 53 June 5639 JulyUnion Amer Inv 58 A_1948 101 101 21.000 78 9434 Jae 101 JulyUnion Elec Lt & Po,ver-
5s series A 1954 99 106 Apr 10831 Feb55 series B 1967 1054 10834 1,000 9234 104 Apr 10839 Feb
431e 1957 9034 10539 Mar 10739 Mar

United Elec NJ 4n.._ _1949 115 115 2,000 961-4 1084 Jan 116 JulyUnited El fiery 78 x-w _ 1956 52 52 11,000 5539 52 July 75 Jan
United indu.strial 635s 1941 41% 4131 2,000 35 39 Jan 424 Feb

lot s f Os 1945 3331 3939 Jan 43 Feb
United Lt & Pow 6s 1975 5035 524 109,000 26 28 Jan 5539 July639s 1974 5334 54% 8,000 2634 29 Mar 5539 July
5345 Apr 1 1959 98 984 35,000 50 78 Jan 9834 July

Un Lt & Rya (Del) 545'52 714 73 131,000 31 394 Mar 7339 July
United Lt & Rya (Me)-
6sserles A 1952 102 1024 39,000 5139 8234 Jan 10231 July
flatteries A 1973 53% 54% 17,000 25 30 Feb 5731 JulyU 8 Rubber 85  1936 10239 10239 5,000 8939 101% Apr 103 Feb
634% serial notes.-1936 10139 1014 2,000 65 100% Jan 102 Feb
64% aerial notes_1937 10239 102% 13,000 60 9931 Jan 102% July
63.4% serial notee 1938 10239 1023.9 2,000 60 983,9 Jan 102% July
634% serial notes 1939 1023) 102% 3,000 6') 98 Jan 1023) July
634% serial notes_1940 1024 102% 1,000 80 984 Jan 10231 July

Utah Pow & Lt 65 A 2022 83% 8439 29,000 45 55 Jan 8431 July
449 1944 88 8831 14,000 524 62 Jan 8831 July

Utica Gas & Elec 5s D. 1950 10839 10331 12,000 92 101 May 1084 July
53 Series E 1952  91 1044 Jan 10339 July

Valvollve 011 50 1937 96 96 1,000 75 9031 Mar 074 June
tramma Water Pow 5345'57 10234 10239 3,000 75 9539 Jan 1034 June
VI Public Seri' 5%s A_1946 9331 9931 35,000 52 73 Jan 9931 July

1st ref be ear B 1950 9439 9431 30,000 45 684 Jan 95 July
Cs 1948 854 86 15,000 45 5639 Jan 884 July

Waldorf-Astoria Corp-
7s with warrants_  1954 931 94 5,000 44 5 Mar 104 JuneWard Baking 8s 1937 105% 106 28,000 924 1044 Feb 1064 Jun(Wash Gas Light 58_1958 106 10639 32.000 76 1004 Jan 1063) July

Wash fly & Elect 4s. 1014 103 11,000"83 99 Jan 1054 May_1951
Wasn Water Power 59_1980 10531 1054 20,000 75 964 Jan 106 June
West Penn Elea 5s._ 2030 90 924 76,000 4634 8334 Jan 9331 Jun(
West Penn Traction 5s_'60 100 10139 13,000 60 84 Jan 10239 July
West Texas QUI 58 A.1967 8031 82 135,000 41 63 Jan 8234 Mu,
West Newspaper Uri 6s '44 8264 29 22,000 23 264 June 5934 Fe):
"ml United G & E 539555 105 105 14,000 64 91 35 Jan 10539 July
Wheeling Flee Co 55_1941 107 107 1,000 100 1004 Mar 108 MayWise Elea Pow ta A  _1954 10631 105% 9,000 97 10404 Feb 1067-4 Mal
Wise-Minn Lt & Pow 58'44 105 1053) 12,000 61 94 Jan 10539 Jul)Wise Pow & Lt 58 E 1958 984 99 18,000 52 7631 Jan 99 Jum
58 series F 1958 9339 984 45,000 51 75 Jan 9835 Jul,Wise Pub Sem, Os A 1952 10534 106 7,000 7834 9635 Jan 106 July

Yadkin Rly Pow 55_1941 1054 1054 10,000 5331 9531 Jan 106 July
York Rye Co be 1937 1023-9 103 62,000 70 9431 Jan 10334 July

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural NI tge Bk (Col)
20-year 7s------134-1046  1834 21% June 38 Jai

With coupon,  
20-year 7s 1947  1931

26 .t pr
2139 June

3139 Jar
3539 Jar

Baden 75 1951 254 2531 1,000 21 24 July 34 Jar
Buenos Aires (Province)-
75 stamped 1952 65 6534 3,000 254 64 Apr 86 Jun
734a stan,ped 1947 6534 694 70,000 274 59 JamI 70 jun

Cauca Valley 7s 1948 93) 94 1,000 731 739 Mar 11 Ja:
Cent 13k of German State &
Pray Banks 68 B 1951 41 42 6,000 30 39 Slay 5334 Jai85 genet A 1952 38 38 1,000 22 30 Apr 49 Fe

Danish 5348 1955 954 954 3,000 6839 9239 Slay 984 Ja
be 1953 89 89 1,000 61 86 AP 9331 JaDansig Port & Waterways
External 639s 1952  3614 132 June 72 Fe

German Cons Munlo 78 '47 254 2639 33,000 2434 24 July 3839 Fe
Secured 65 1947 25 26 17,000 2134 24 July 37 Fe

Hanover (City) 7s 1939 354 36 7,000 23 3034 Jan 39 PeHanover (Prov) 6 45_1949 2439 25 7,000 234 2339 May 34 FeLima (City) Peru 6%s..,'58 11 1135 29,000 439 01 Mar 1135 Jul
Certificates of deposit_  339 54 Mar 1031 JulMaranho 75 1958  
is coupon off 1958  

12139 1531 Apr
  1331 June

1731 Ja
1531 JaMedellin 78 ser 1.: 1951  939 94 June 13 Fe

Mendoza 7345 1951  2631 524 Jan 63 Ma4e stamped 1951 4935 504 7,000 2334 4431 Jan 554 AlMtge Bk of Bogota 75_1947
Issue of May 1927 20 204 22,000 1334 rig Mar 24 Ja
Issue of Oct 1927 1334 1839 Apr 244 JaMtge Bk of Chile 6s___1931 124 1234 2,000 734 114 Apr 1339 Ja

Mtge 13k of Denmark ba '72  024 8339 Mae 94 Ja

Parana (State) 75____1958 12 1234 7,000 6 12 July 144 Fe
Coupon off 1139 12 11,000  1139 June 1434 FeRio de Janeiro 841_1959  1134 1234 June 154 Ja
Coupon off 1134 123--) 9,000 my June 14 AIRussian Govt 8348_1919 1% 2 15,000 131 131 June 431 Ja
639scertlfleatea...„1919 139 2 34,000 131 134 June 434 Ja564s 1921 2 2 5,000 131 139 June 5 Ja
539s certificates  1921 139 13,4 7,000 14 174 Mar 434 Ja

Santa Fels  1945 5431 544 5,000 13 48 Jan 564 Al7s Stamped 1945  44 June 5334 JutSantiago 75 1949
7e _   1961

_
1034 1034

..
1,009

54
531

9.4 Mar
10 ma

114 NI,
124 Jul

• No par value. a Deferred delivery sales not included in year's range. n Undertne rule sales not Included In year's range. r Cash sales not Included in year'sange. x Ex-dividend.
11 Price adjusted for aplit-Up.
11 Price adjusted for stock dividend.
z Deferred delivery sales not included In weekly or yearly range are shown below:

Western Newspaper Union 6s, July 17 at 26.
Abbreciations Used Abore-"eod." certificates of deposit; "cons," consolidated."cum," cumulative; "cony," convertible; "m," mortgage, "n-v," non-voting stock."v t c," voting trust certificates; "w I," when issued; "w w." with warrants. "a w."without warrants.
The National Securities Exchanges on which low prices since July 1 1933 weremade (designated by superior figures in tables), are as follows:
New York Stock 11 Cincinnati Stock
New York Curb 11 Cleveland Stock
New York Produce I4 Colorado Springs Stock
New York Real Estate 11 Denver Stock
Baltimore Stock 11 Detroit Stock
Boston Stock 17 Los Angeles Stock
Buffalo Stock 11 Los Angeles Curb
California Stock " Minneapolis-St. Paul
Chicago Stock 11 New Orleans Stock
Chicago Board of Trade 11 Philadelphia Stock
Chicago Curb

11 Pittsburgh Stock
11 Richmond Stock
11 St. Louts Stock
11 Salt Lake City Stock
14 San Francisco Stock
27 San Francisco Curb
11 San Francisco Mining
11 Seattle Stock
11 Spokane Stock

Washington(D.C.) Stock
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, July 19

Unlisted Bonds

Alden 65 1941
Allerton N Y Corp 5325 1947

Brlerfield Apt Bldg Ws--
Carnegie Plaza Apts
Bldg 6s 1937

Chrysler Bldg 68 1948
Dorset 55 Ms 1941

5th Ave & 28th Bld 634s '45
5th Ave Ji 29th St Corp 6848

Bid

3312
9

Ask Unlisted Bonds (Concluded)

Mortgage Bond (N Y) 5345
(Set 6) 1939

1612 20 Park Place Dodge Corn—
With v t c 

23
6812
2412

2912
52

6412 79 Madison Ave Bldg fis '48
2124-34 Bw ay Bldgs ctbs___
2450 Bway Apt Hotel Bldg—

Certificates of deposit__

Unlisted Stoats—
City & Suburban Homes

814

63

9

10
12

834

312

Orders Executed on Baltimore Stock Exchange

STEIN BROS. 8D BOYCE,
6.S. Calvert SL Established 1853 39 Broadway

BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York, Pa.

MemberskletoYork,Ealtinsore and Louisville Stock Exchanges

Chicago Board of Trade and Commodity Exchange, Inc.

DURO Baltimore Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933t0
June30
1935

Range Since
Jan. 1 1935

Stocks— Par
Arundel Corp *
Black & Deck corn *

Preferred 25
Ches & P T of Balt pref _100
Comm Cr 632% 1st pref100
Como' Gas EL & Power.*
6% pref ser D 100
532% Wet w 1 ser E 100
5% preferred 100

Fidelity & Deposit 20
Fid & Guar Fire Corp_ _10
Finance Coot Amer el A_*

Class B •
Houston Oil pref 100

Mfrs Finance corn v t_ __25
1st preferred 25

Maryland Casualty Co_ _ _1
Junior cony pref set B _ _1

Merch & Miners Transp_ _ •
Mon W PennPS7% pref _25
Mt Vern-Wdb Mills com100

Preferred 100
New Amsterdam Casualty5
Penns Water & Pow corn_ •

Preferred 
IT S Fldellty & Guar 2

Bonds—
Baltimore City Bonds-
4s paving loan 1951

Wash B &A—,. - ._ . .. ..-...

Low High
2034 2139
1234 1334
3239 33
116 11632
11332 11332
8034 83
113 11332
113 11332
113 11334
81 8432
32 3232
8 839
834 834
834 934

34 14
834 832
132 2
134 2
26 26
21 21
134 134

4032 41
734 834
7232 73
11 11
934 10

112 112

,. ,,

Shares
657
883
273
24
10
176
538
115
59
62
41
104
50
827

27
113
547
875
90
60
3
27
747
38
108  

1,687

8200

1 nnn

Low
1134
' 439
834

111
85
4534
104
100
91
1534
8
4
431
4

%
532
1
1
21
1232
132
1934
539
4134

232

93

11/

Low
1532 Mar
731 Jan
2332 Jan
111 Apr
110 Jan
63 Jan
11131 May
10934 Feb
10434 Jan
4134 Feb
2232 Jan
636 Jan
8 June
5 Feb

34 Jan
534 May
1 Jan
134 Mar
21 Mar
1534 Jan
134 July

4034 July
6 Mar
53 Jan
11 July
534 Jan

107 Jan

1 44 in n

High
22 June
14 July
33 July
120 Mar
117 May
85 July
11534 June
11334 July
11332 July
85 July
3434 July
8% July
831 July
1039 May

134 Apr
9 Jan
234 June
234 June
28 May
2132 July
4 Jan
44 Feb
934 June
75 July
11 July
1139 Jar

112 July

W.' Inns

Boston Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sates
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks— Par
American Cont Corp *
Amer Pneumatic Serv Co25
6% non-cum pref 50
1st preferred 50

Amer Tel & Tel_ . 100
Bigelow-Sanford . -Cfirpet*

Preferred 100
Boston & Albany 100
Boston Elevated 100
Boston & Maine—

Prior preferred 100
Class A 1st pref stpd_100
Class B 1st pref stpd_100
Class A 1st pref 100
Class C lst pref stpd_100
Class]) 1st pref stpd_100

Boston Per Prop Trust_ _ _ *
Boston & Providence_100
Brown & Duren Co com-_*

Calumet & Fl eels 25
China Jet By & U S Y-
6% cum preferred___100

Copper Range 26
East Boston Co •
East Gas & Fuel Assn—
Common  e
8% cum pref 100
41343 prior preferred 100

East Mass St Ry adj.. _ _100
Common 100
1st preferred 100
Preferred B 100

Eastern SS Lines 2d pref __*
Edison Else ilium 10(.
Employers Group *
General Cap Corti *
GermanCredlt& InvCorp-
25% Ist pref allot etfs *

Gilchrist Co *
Gillette Safety Razor_ . _ •
Hathaway Bakeries pref *
Hygrade Sylvania IT C) •
Int Hydro Electric cl A.. _25
Isle Royal Copper Co_ _ _25
r n,v.., Mr:Vail Ar T.Ihhv IA

Low High
1034 11
15% 134
4 4
1534 1634

12434 12734
1934 1934
93 93
11334 116
6554 6634

20 2234
839 834
10 12
732 734
934 934
14 14
13 13
143 143
1% 134

334 331

119 119
3 332
132 231

4 434
49 .50
6334 65
1 1
550 55c
834 9
3 3
38% 3839
147 151
1534 16
32 32

12 13
334 4
1434 1534
26 26
34 34
132 134
510 60c
li 3A 614

Shares
80'
50
60
35

2.473'
5
5

187
357

700
192
53
60
35
66
10
20
200

613

15
472

1,440

61
389
264
250
6

150
430
10
383
198
50

400
110
527
5
25
25
300
6

Low
4
31

232
10
9834

1 1434
60
88
55

1234
334
539
3
434
634
834

111
134

234

85
8
32

2
3732
53
76e

32
434
1
33
9734
632
18

7
234
712
1034

1 17
131
300
231

Low
7 Apr
31 Mar
2 June
1234 Jan
9834 Mar
1434 Mar
82 May
88 Mar
5834 Apr

1234 Mar
332 Apr
4 Apr
332 Mar
434 June
6 Mar
936 Jan

125 Mar
134 July

234 Mar

106 Jan
3 Feb
I Feb

2 Mar
3734 Apr
5432 Mar
76c July
500 May
5 Jan
134 Apr

34 Jan
9794 Feb
1134 Jan
2434 Mar

8 Apr
3 Apr
1234 Mar
1734 May
2634 Jan
194 Apr
50c Mar
6 June

Mph
11 July
2 July
534 Jan
1934 Jan
13032 July
25 Jan
95 July
12034 Jan
6636 July

2234 July
834 July
12 July
732 July
932 July
19 July
1334 June
153 Jan
4 Jan

432 Jan

120 July
4 Jan
334 July

414 Jan
5054 July
6832 July
132 Jan
1 Feb
9 Feb
3 Jan
40 July
154 July
17 May
32 July

13 July
4.11 Jan
1634 May
26 July
37 Mar
214 Jan
800 Jan
832 Apr

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stooks (Concluded) Par Low High Shares Low Low High
Maine Central common 100 5 5 30 431 439 Jan 61( Mar

Preferred 100 1839 1831 10 8 1134 Jan 20 Mar
Mass Utilities Assoc vto--•
Mergenthaler Linotype_ _ •

1% 1%
26 2632

650
185

1
2032

1 Feb
2434 May

1% June
32% Jan

New Eng Tel & Tel.,__ _101' 108 109% 313 75 8832 Mar 110 June
New River Co pref 100 77 78 41 2434 55 Jan 78 July
N Y N Havenketartfordlou 33( 43-4 125 234 234 Feb 834 Jan
North Butte Min _ _2.50 22e 22c 275 20e 20e Apr 30e Feb
Northern RR (N H) 10632 10632 18 83 103 Jan 107 June_ _ _100
Old Colony AR  100 65 67 107 5632 5634 Apr 72 June
Old Dominion Co 25 55e 550 200 250 )9 Feb 550 June
Pacific Mills Co 100 13 15 70 1 12 12 Mar
Pennsylvania RR 50 23% 24% 715 1732 1734 Mar 253( Jan
PC Pocahontas Co  • 2132 2132 95 10 2034 July 27 Jan
Quincy Mining 25 550

1534 50
100 % 32 Jan 1 Feb

Reece Button Hole Mach10 165% 140 8 13% Mar 16% July
Reece Fold Machine Go_10 2 2 110 1% 2 Jan 239 June
Shawmut Assn tr ctfe..---• 834 9% 1,289 514 8 Feb 932 May
Stone & Webster • 5% 534 135 234 2% Mir 63i July
Swift & Co 25 1554 15% 40 11 14% May 19% Jan
Torrington Co   • 8732 93 395 35 69 Jan 93 July

Union Twist Drill Co----5
United Gas Corp corn _ _ _ I

15% 16
234 332

115
272

8
• Tri

12% Jan
I% June

1734 May
332 July

United Founders Corp_ __1
U Shoe Mach Corp  . 26

316 316 16
1,983

34
47

% Mar
70 Jan 85

31 May
July

Preferred 100
3893x% 4805x

191 3034 3534 Jan 40% July
Utah Apex Mining 5 % 34, 215 8232e % July 1% Jan
Utah Metal de Tunnel_ _ _ .1 134 1% 4,850 60e 132 July 2% Jan
Waldorf System Ine •
Warren Bros Co •

634 6%
4% 434

30
190

334
2%

4% Mar
2% mar

7% Jan
634 Jan

Bonds— 4
Amoskeag Mfg Co 6s.1948 53 53 86,000 51 50 Mar 7031 Jan
East Mass St By—

Series A 4348 1948 62 63 9,000 3239 49% Jan 63 July
Series B 5s 1948 6734 6831 5.000 34, 50 Mar 68% July

CHICAGO SECURITIES
Listed and Unlisted

Paul H.Davis &Co.
Members:

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

,

Chicago Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists 4

Week's Range
of Prices

Sales
for
Week

July 1
1933(0
June30
1935

Range Since
Jan. 1 1935

Stocks— Par
Abbott Laboratories! corn.*
Adams (JD) Mfg coin_ _ _*
Advanced Alum Castings-5
Allied Products COW el A_•
Altorfer Brom cony pref. _ _*
Amer Pub Berv Co pref -100
Armour & Co common-6
Asbestos Mfg Co corn__ _1
Associates Invest Co corn.*
Assoc Tel TJUI $7 cum pref *
86 cony pref A *

Automatic Products eom_13
Backstay Welt Co com *
Balaban & Katz pref.._ _100
Bastian-Blessing Co corn.'
Benda Aviation oom •
Berghoff Brewing Co , 
Borg-Warner Corp corn_ 10
7% preferred 100

Brach & Sons (E J) corn_ _ •
Brown Fence & Wire ci A_*

Class B •
Butler Brothers lb

Castle & Co (A M) corn —10
Cent Cold Slot Co com_20
uent III Pub Serv pret__-•
Cent Ill Secur corn 1

Convertible preferred_ .*
Central S W—
Common 1
Prior lien peel •
Preferred •

Cent States Pow & Lt pfd..•
Chain Belt Co corn *
Cherry Burrell Corp com_*
Chicago Corp common... •
Preferred  •

Chic Flexible Shaft com_5
Chicago Mail Order corn_ _5
Chic & N W Ry com_ . 100
Chic Rivet & Mach cap_ _*
Chic Towel Co cony pref _ *
Chic Yellow Cab Co Inc_ _*
Cities Service Co pont •
Coleman Lp & Stove com_*
Commonwealth Edison 100
Continental Steel—
Common "

Cord Corp cap stock 6
Crane Co common 26

Preferred  100
Dayton Rubber Mfg cola_ •
Cumul id A pref 35

Decker (Alf) dr Cohn—
Preferred 100

Dexter Co (The) com_ __ _5
Eddy Paper Corp (Tte)_ •
Elea Household QUI cap..5
Elgin Natl Watch Co--15
Fltz-Slm & Son (D&D)comg
Gardner Denver Co com__*
Gen Household Util oom. •
Gen Candy Corp Cl A___..5
Godchaux Sugar Inn—

Class A *
Class B •

Goldblatt Bros Inc ooze _ •
Great Lakes D & D eom •

Low High
9634 98
1732 1932
254 3
19 19
22 22
19 20
331 434
134 134

13934 149
1 134
34 1

77% 9
1234 1232
100 100
332 4
16 1734
4 43-4
4332 4432
11031 11014
17 17
2239 2532
13 1554
632 639

35 4034
1132 12
40 4334
% 34

10 10

34 %
3134 32
1134 1232
534 531
26 2632
3431 3551
2% 234
3734 3934
26 27
2434 2532
13.4 2

1536 1934
9539 9554
95-1 10
132 134
20 20
80 8234

8 12
3 332
1312 1434
109 110
439 434
15 1539

1934 1934
63-4 63.4
1634 1631
1439 1634
2231 2294
1234 1236
2334 2334
231 594
734 8

2432 2534
854 83,1
2039 2394
2134 2232

Shares
210
60
350
15
10
70

4.950'
200
500
260
320

4,400
20
20
700

5,950
2,300
4,200

10
100
900

1,050
2,500

2,050
50
680
550
100

1,250k
420
270
20
120
30

7.200
1,100
400

3,200
550

2.800 0
10

650
1,350

80
1,550

3,700
900

2,600
330
300
300

20  
260
530

5,250
550
180
10

5,350
400

50
150

5,900
1,250

Low
8434
5
134
54
934
a
334
136

4332
34
32

234
432
20
234
934
2
1134
87
631

r 1634
r 534
• 234

10
452

1034
%
534

314
2
2
134
14
5
1

2032
7
834
134
432
5834
932
N

534
3032

5
2
5
82
232
854

344
43-1
8
634
Ui
939
234
3

10
331
832
1234

Low
50 Jan
12 Mar
I% Mar
12 Jan
18 Jan
734 Jan
354 Apr
154 Mar

79 Jan
34 Feb
32' Apr
5 Jan
11 May
8734 Feb
232 July
12 Mar
234 Jan
2834 Jan
108 May
1241A--,.. Jan
1434 Jan
4 Jan
6 July

1734 Jan
1134 Apr
1314 Jan
% Jan
734 Feb

33 Jan
1294 Jan
334 Mar
134 Jan

2134 Jan
18% Jan
I Apr
29 Jan
1314 Jan
153-4 Mar
13-4 June
13 Mar
80 Jan
93,1 May
N Apr

1734 Apr
47 Jan

6 Feb
2 Mar
7 Mar
83 Jan
234 May
834 May

1932 July
434 Jan
1334 Jan
12 Apr
1432 Feb
83-4 Jan
17 Feb
234 June
554 Jan

1539 Jan
632 Jan
1734 Jan
17 Mar

High
103 June
2232 May
3 July
20 May
22 July
2734 July
04 Jan
234 Jan

149 July
134 July
1 July
934 May
14 Jan
100 July

43.4 Jan

1734 Jan
434 Apr

4434 July
113 Mar
173-4 June
2532 July
153-4 July
734 Jan

4034 July
1432 Jan
48 July
% Jan

1034 July

131 Feb
3632 July
1232 July
634 June
27 June
36 June
204 Jan

3934 July
2732 July
2532 July
554 Jan
1932 July
99 May
1134 Jan
231 May
22 June
85 June

12 July
454 Jan
147% June
11134 June
534 July
1531 July

1934 July
734 May
1932 Feb
1731 sitill
25 May
1234 July
2332 July
732 Jan
9 Mar

2831 May
119-4 May
239.4 July
2334 Jun(

For tontry.tes gee nage 413.
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Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High
Hail Printing Co corn_ _ _10 44 44
Hart-Carter Co cony pret_ • 934 936
Heileman Brew Co G cap _ 1 74 84
Hibbard Spen Bart com_25 1363-4 364Horders Inc corn • klosi 1154tiourianie tieran•ir CI 13_• 15% 18
III North CHI prof 100 94 9534
Indep Pneum Tool v t c__• 46 49
iron Fireman Mfg v to • 2134 22
Jefferson Electric Co com_• 254 26
aalamasoo Stove—
Common ' 31% 34%

Bata Drug Co corn   I 374 3815
Kellogg Switchbd com _ _10 53-4 534Ken-Itad T Lamp corn A• 516 636Ky 11th r curn pref 50 314 35
6% preferred 100 73 73

Baritone SU & Wire corn. • 3734 3914Preferred 100 103 103
Kingsbury Brew Co cap_ _I 1 1
La Salle Ext Drily corn_ _.5 36 14Lawbeck 6% cum pref_100 30 30
Leath & Co—
Cumulative preferred,_•

Libby McNeil & Libby__ lb
Lincoln l'rtg Co—
Common •
7% preferred 50

Loudon Packing coin_ , •
Lynch Coro com  
McCord Rad & Mfg A._ _•
McGraw kiectrie cola _ _5
McQuay-Norris Mfg com_*
McWilliams Dredging Co.•
Manhatt-Dearborn corn_.*
Marshall Field 0001020D •
mer & Mfrs Sec el A com.1
Prior preferred •

Middle West Utilities—
Common •
86 cony peel A •

Midland UM-
7% prior lien 100

Modlne Mfg cora 
mourm Chemnall—
Common

Mosser Leather Corp com •
Muskegon Mot Spec cl A_ •
Natl Gypsum cl A corn —5
National Leather corn _ __10
Natl Repub Invest Trust—
Cum cony preferred_ _ _•

National Battery Co prof.*
National Standard corn_ •
Natl Union Radio corn _  1
NoblItt sparks Ind corn •
North Amer Car com._*
North Amer Lt & P corn_ _1
Northwest BaneorD cum_ •
Northwest Rag Co corn, _•
Parker Pen (The) com_10
Penn Gas & Elee A corn •
Perfect Circle (The) Co_.
Pines Wintertrout
Potter Co (The) corn •
Public Service of Nor 111 —
Common •
Common 
6% preferred 
7% preferred 

Quaker Oats Co—
Common •
Preferred 100

Raytheon Mfg corn vtc 50c
6% preferred v t c 5

Reliance Mfg Co com _ _10
Ryerson & Sons Ins com _•
Signode Steel Strap pref_30
Southern Union Gas corn_
S'west Gas & El 7% p1104)
St Louis Nat Stkyde cap 
Standard Dredge—
Common 
Convertible preferred...

Stockline Fur cony pref_25
Sutherland Paper Co com10
Swift International 15
Swift &Co 25
Thompson (J It) coca_ _ _25
Utah Radio Product com_*
Util & Ind Corp corn •

Convertible prat •
Viking Pump Co coin_ _ _ .•

l'referred •
Vortex Cup Co —
Common •
Class A •

Wahl Co (The) com 
Waigreen co common _ _•
Ward (Montgom) & Co A •
Waukesha Motor Co com •
WIsconsinBanksharee oom•
Zenith Radio Corp coin...*

•

60
100
IOC

Bonds—
Chicago Rys 5s Mfg_ _ _1927

7 7
6% 73(

2 34
21% 21%
29 30%
3934 4014

L1434 154
20 234
57 47

j35 3635
1 1
8% 95i
3% 34
2014 21%

36 34
34 Si

1i 3/
2434 2416

736 734
20 20
15 1534
1434 15%
▪ 1

2% 3
24 24%
32 334

19% 21
J.3% 3%
• 1
5 5%
11% 14%
19 1934
12 12
36 36
2% 2%
2 2%

35 37
35 36%
104 105
114 115

13416 1354
145 1453(

111 13(
14 34

124 13%
31 35
284 30
a%34
90 92
72 73

1%
54

14%
3134
1534
6

136
11
3916

Shares
650
150

5,900
50

1,500
22,050

80
400
700
150

136
5%
5
174
33%
17%
6
136
16
1%
13
3915

1716 17%
35 35
1% 116
284 29%
13916 140
80 83
236 2%
24 3

77 77

1,340
300
50

6,350
970
50

1,550
20
300
50
50

20
2,750

4,250
50
430
400
170

4,700
10

450
300

1,000
450
230

2,900
100

70
50

20
200
300

2,300
250

Low
33(
4
614
2135

244
42%
9
3%
9

07
19
114
1 v,
5

7%
65

21
%

3
* 251

34

100
150
500
150

4,650
150
200
200

1,800
250
50
250
300
150

50
50
20
3

10%
15
2
334

2439

73
11
200
15
900

1,450
130
150
70
50

150
200
20

1,900
2,500
11,150

700
250
150
50
290
10

450
100
150
900
130
110
200

1,900

$2.000

1234

6

34

7

2
7
5

1
19
17

36
10
134
14

234
3
4
a
21

34
134

95(
9
28
as
106
111

14
36

11
6%
3(

394
32

36
134
3
514
1954
11
4%

11
54
1%
21%

54
24

154
56
21
114
134

43

Low
4 May
74 Jan
634 July
30 Jan
104 July
6% Mar
60 Jan
30 Feb
1334 Feb
184 Jan

1534 Jan
33 Ma
314 Jan

Jan
Jan
Jul
Mar
Jan
Jul
Jan
Ma

6 Fe
5 Ma

Jan
Jan
Jan
Mar
Mar
Jan
Mar
Jan
Apr
Mar
Jan
July

34 Jan
34 Mar

Apr
Jan

Jan
Jan
July
Mar
Ma

6
73
22
85

31
9-4

27

1
53(
19
26
9
1334
51
22%

65.1
114
204

54
1615

6%
15%
14
6

14 Feb
22 Jan
263( Ma

36 Apr
1331 Fe
234 Ma
4 Apr

834 Jan
534 Jan
11 Jan
8 Ma
31 Feb
% Jan
1% June

1554 Jan
16% Jan
6134 Jan
7334 Jan

28 Jan
33 Feb
1 1,4 Apr
1 14 Jan
9% Feb
20 Jan
114 Jan
34 Jan

5414 Jan
69 Jan

High
74 Jan
10% Jan
84 July
38 June
11% July
18 July
95% July
49 July
22 July
26% May

354 July
404 May
6 May
634 July
35 July
73 July
394 July
103 July
214 Jan
34 Jan

30 Feb

7 Apr
8% Apr

3% July
214 July
3016 July
4134 July
18 Jan
2314 July
57 July
36% May
11.1 Jan
11% Jan
4 June
214 July

4 Jan
34 Feb

34 Jan
25 May

9% Feb
20 June

15%
14

3
24%
33%

Si
21
331
14
54
14%
20
13
3911
234

39
39%
105
115

135%
147

134
1
14%
35
30

34
934
75

34 Mar 216
34 Mat 64
314 Jan 5
10 Jan 18
31% Jan 36
1434 May 1994
51.6 Mar 64
Si Mar 134

Mar 34
34 Mar 1%

615 Jan 13
34% Jan 40

15 Jan
31 Jan
1 Apr

2694 June
127 Jan
30 Jan
2 June
1% Apr

67 Jan

July
Jan

May
Jan
July
Feb
July
Jan
May
Jan
July
July
May
Apr
July
Jan

June
June
July
July

July
July
June
Mar
July
July
July
Apr
July
Feb

Jan
Apr
Feb
Jan
Feb
Jan
May
Mar
Jan
Jan
July
May

18% May
354 June
24 Jan
31 Jan
143% May
92 June
334 Feb
314 July

77 June

[Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

BALLINGER St CO.
Members Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

iVire System—First Boston Corporation

Cincinnati Stock Exchange
July 13 to July 19, both inclusive compiled from official sales lists

Stocks (Concluded) Par bow High
Champion Fibre pref__100 110 110
Churngold • 5% 6
Cincinnati Ball Crank pref• 2 2
Cincinnati Gas & Elec_100 99 100
Cincinnati Street Ry---50 334
Cincinnati Telephone_ __50 84 8534
Crosley Radio * 144 144
Crystal Tissue • 6 6
Dow Drug * 636 64
Eagle-Picher Lead 20 54 6

Preferred 100 70 75
Early & Daniel pref_100 103 103
Formica Insulation • 1236 1234
Gibson Art • 25 2514

Hobart class A  * 344 3434
Julian & Kokenge • 20 20
Kahn lot preferred_ _ _100 78 79
A 40 13 13

Kroger  29 294
Mantschewita • 1034 1034
Nash Co 25 154 1514
National Pumps • 234 214
Procter & Gamble • 51 52
Pure Oil 6% pre 100 70 70
Randall A * 1934 1934*
B  616 7

Rapid* 
43 46

U S Playing Card 10 37 3734
U S Printing • 434 5

Preferred 50 22 22
Whitaker preferred _ _ _1O0 100 100

Week's Range
of Prices

July I
Sales 193310
for June30
Week 1935

Range Since
Jan. 1 1935

Stocks— Par Low High
Aluminum Industries _ __ _• 8 8
Amer Laundry Mach___20 1534 16
Champion Coated 100 122 122

1st preferred 100 1084 1084
Special preferred__  100 104 105 

For footnotes see page 413.

Shares Low
20 6
676 2 1011
15 85
12 85
110 7914

Shares
40
65
50
343
617
295
15
5
90
410
45
5
10
140

43
65
5
10

358
50
10
50
136
10
70
30
143
111
11
1
1

Lore
7%

136
62
24
6016

1 7
5
2
3%
70
70
8
7%

22%
4
50
10
19
5
10

34
334
3314
914

12
14%
2
414
83

Low High
1001 Apr 110 July

23-4 Jan 7 Apr
1% Mar 234 Jan

7234 Jan 100 July
234 Apr 4 July
62% Jan 884 June
13 Mar 163-4 May
534 May 7 Jan
5% July 9 Jan
314 Mar 64 May
70 July 75 July
100 June 103 July
914 Mar 143-4 Slay
164 Jan 2536 May

27 Feb 35% July
10 Feb 20 July
65 Apr 79 June
10% June 1434 Mar
2334 May 2934 July
74 Feb 1154 July
10 Jan 16 Apr
1 Apr 234 July

4334 Jan 52 July
37 Apr 70 July
1734 Jan 20 May
5 Feb74 May
2734 Jan 46 July
2954 Jan 39 Slay
3 Jan 73-4 May
10 Jan 25 June
8336 Jan 100 June

OHIO SECURITIES
Listed and Unlisted

GILLIS, WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.—Cherry 5050

CLEVELAND, - - - OHIO

\Low High
53-4 June 814 Jan
124 Mar 16 May
85 May 125 July
102 Apr III June
100 Feb 106 May

Cleveland Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks— Par
Allen Industries, Inc :
Apex Electric Mfg
City Ice & Fuel 
Cleve-Cliffs Iron prat __ _ _*
Cleve Elec 1116% pref. _100
Cleveland Ry eta of dep 100
Corrigan McKinney vol. _1
Non-voting 1

Elec Controller & Mfg- _ _.
Federal Knitting Mills__ _•
Greif Bros Cooperage A-•
Halle Bros met 160
Hanna MA $7 cum pret__*
Harbauer •
Harris-Seybold-Potter.__•
Interlake Steamship *
Jaeger Machine *
Lamson & Sessions •
Medusa Portland Cement •
Murray Ohio Mfg •
National Acme 1
National Tile •
Nineteen Hund C cl A _ _ _ _*

Low High
22 26
5% 5%
20% 204
19% 19%
115 115
604 62
1314 14
13% 13%
36 40
43 43
30 30
101% 10114
105 105%
19 20
414 5
25 25
10 10%
3 3
17 17
16 16%
7% 7%
234 214
29 29

Ohio Brass B •
Ohio Brass 6% cum pref 100
Otis Steel •
Patterson-Sargent *
Richman Bros •
Robbins & Myers vte pith*
Sherwin-wilitams 25
S M A Corp 1
Truscon Steel 7% pref _100
Weinberger Drug Inc.. - - •

25 26
10434 105
ag 854
2474 25
5334 55
34 34

101 101
134 1314
47 50
14 14

Shares
1,040

40
163
50
250
112
590
65
100
60
376
10
38
205
160
18
108
43
25
280
25
525
120

398
43
100
14
58
3
5
28
22
47

Low
2
3%
144
15
99%
34%
8
816
1434
29%
16
44%
77
4%

20
2 1

214
6
234

1 3
1

21

10
48

1 3
104
38
2
323(
83"
25
7

Low High
83.4 Jan 26 July
4 Jan 734 May

203.4 Jan 2434 May
15 Mar 20 Jan
110% Jan 1151-4 July
50 Apr 62 July
8 Mar 1534 Jan
814 Mar 154 Jan
21 Jan 40 July
40 Mar 463.4 Jan
27 Jan 3134 Mar
91 Apr 102 June
10154 Jan 107 Apr
18 June 23 Jan
1% Jan 44 June

2036 Mar 2814 Jan
436 Jan 1036 July
236 May 4 Jan
12 Jan 17 June
3 Mar 1634 July
514 Apr 736 July
1 Mar 3 Apr

2314 Jan 29 July

19 Jan 28 Apr
96 mar 105 July
814 July 836 July
19 Apr 25 June
46 May 55 June
234 May 336 Jan
85 Jan 101 July
9 Jan 14 June
25 Apr 50 July
1214 Jan 1514 Feb

WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

Buhl Building DETROIT
Telephone - Randolph 5530

Detroit Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

July I
Week's Range Sales 1933 to Range Since
of Prices for June30 Jan. 1 1935

Week 1935

Stocks— Par Low High Shares Low Low High
Auto City Brew com _ . _1 114 14 2,984 134 13.4 Mar 2 Jan
Baldwin Rubber A • 174 1734 1,225 236 63.4 Mar 1814 JulyBower Roller Bear com_ _5 2534 2736 2,849 6% 16 Mar 2754 JulyBriggs Mfg corn * 369-4 3674 880 I 64 25 Feb 3634 JulyBurroughs Add Machine_* 1714 174 264 11 14 Apr 179-4 JulyChrysler Corp corn 5 5236 5234 1,2C5 I 263,4 31 Mar 5236 JulyConsolidated Paper corn _10 18 19 500 654 1214 Jan 19 July
Continental Motors com • 36 1,‘ 250 g g Mar 134 Jan
Detroit Edison cam_ _100 93 93 240' 55 65 Mar 93 July
Detroit Forging corn.  • 214 24 300 1 1 Feb 21( MayDetroit Gray Iron com - -5 534 6 1,700 2 334 Apr 614 July
Detroit Mich Stove com.1 34 14 1,756 36 34 mar 136 July
Detroit Paper Prod corn .° 1534 16 1,140 33-4 934 Jan 16 July
Eureka Vacuum 5 1134 139-4 4,545 1 636 1014 Mar 131-4 JulyEx-Cello-0 Air corn 3 9 94 1,313 234 536 Feb 916 July
Federal Mogul corn • 411 6 3,230 3 336 Mar 6 July
Federal Motor Truck corn. 6 734 6,3'34 236 334 Mar 79-6 July

1
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Week's Range
of Prices

Sales
for
Week

duty I
193310
June30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Gemmer Mfg A *
General Motors com__10
Goebel Brew corn 1
Graham-Paige Mot com _1
Hall Lamp corn •
Hiram IN alker-G & W*
Houdaille-Hershey A _  •
B *

Hudson Motor Car •
Kresge (S 5) corn 10
Mich Steel Tube corn— -*
Michigan Sugar cora_ _*

Preferred 10
Midwest Abr *
Motor Products corn_ _ _*
Motor Wheel corn 5
Murray Corp corn 10
Nati Auto Fibres vtc__1
Packard Motors cony_ ___*
Parke-Davis & Co *
Parker Rust-Proof com*
Pfeiffer Brew corn •
iteo Motorcar corn 5
Rickel (H W) 2
River Raisin Paper *
Scotten-Dillon corn 10
Square D—B *
Stearns corn •
Sutherland Paper *
Timken-Detroit corn__ _ .1C
Tivoli Brew corn 1
Truscon Steel corn 10
Universal Cooler B *
Warner Air Corp 1

Low High
18 18
3534 37
434 434
134 134
434 434
31 31
4034 4034
16 18
8 834
2434 25
1234 15
isle 1
634 674
314 334
31 36
934 1044
1034 1134
2014 22
434 534
4534 46
62 65
1034 1134
3 334
334 344
3 444
25 25
2134 2134
9 1034
16 1634
631 734
134 2
534 534
1 1
% 34

.
.
a
p
h
.
.
.
.
N
.
O
M
.
u. I
.
,
0
0
0
N
C
M
N
V
00
.
0
.0
0
,
.
.
.
..
0

C
,
O
M
.
4
•
0
0
C
 

4
5
0
n
0
1
.
M
O
V
.
0
0
m
W
0
0
.
0
t
-
0
0
.
0
.
4
,
0
0
.
V
M
.
.
.
0
0
.
4

 
e
t
N
a
l
.
J
.
N
.
0
%
 

-
a
 
a
e, 

t., 
"
 

a
 
.
 

Low
634

222234
334

1 134
3

2 2034
93.4
234
634

1 1034
3
44

234
334
16
634

I 334
27 3
21 234
2 1934
2 36
II 2

2
244
1

1734
70c
434
1334
3
134

1 334
55c
44
7,6

Low
18 July
2634 Mar
334 June
1% June
334 June
24 May
3634 May
644 Mar
634 Mar
20 Mar
3 Jan
34 Apr

244 Jan
334 July
1734 Mar
734 Mar
5 Mar
14 Feb
334 Apr
3 Jan
55 Jan
774 May
234 Mar
244 Feb
234 Jan
2034 Jan
734 Jan
734 Mar
1334 July
434 Mar
174 May
314 Mar
1 Apr
14 July
74 11/cnv

High
18 July
37 July
434 July
334 Jan
6 Jan
31 July
4034 July
18 July
1234 Jan
25 July
15 July
134 May
734 July
434 July
36 July
1134 Jar
1134 July
22 July
574 Jar
47 July
65 July
1134 Jura
434 May
334 Ap
436 July
2634 Jun,
2134 July
1034 July
1634 July
734 July
234 May
6 Jar
134 Jar
134 Jai
1 fs4 MAI

Los Angeles Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks— Par Low High
Bandini Petroleum 1 334 334
Barker Bros pref 100 46 4934
Boise Chios 011A 10 234 234
Bradwy Dept St 1st pref100 8434 87
Buckeye Un Oil v t c...._ _1 8c Sc
Central Investment_ ___100 1334 1334
Chrysler Corp 5 5134 53
Citizens Nat Tr & S Bk_20 2234 23
Claude Neon Elec Prod_ • 1034 1034
Consolidated Oil Corp • 834 844
Consolidated Steel * 134 134

Preferred
* 

9 941
District Bond Co 25 634 634
Douglas Aircraft Inc____* 2634 27.35
Emsco Der & Eq Co 5 1334 1374
Farmers & Mer Natl Bk100 385 395
Gladding McBean & Co_' 834 8.34
Golden State Co • 534 6
Hancock 011 A corn * 19 2034
Holly Development 1 350 35c
Kinner Airpl & Mot Corp-1 46e 490
Lincoln Petroleum Corp 1 28c 34c
Lockheed Aircraft Corp_l 33-4 374
Los Aug Industries Inc_ _2 1.05 134
6% preferred 100 10634 10634

Los Ang Investment Co_10 5 5
Mascot Oil Co 1 300 30c
Norden Corp 5 100 110
Occidental Pete Corp 1 250 250
Pacific Finance Corp_ _ _10 1834 1934

Preferred A 10 1234 1234
Pacific Gas & Elec Co_  25 2434 2434
6% 1st preferred 25 2734 2734
534% 1st preferred_ _ _25 2534 2534

Pacific Indemnity Co_. _10* 9169 

34 

9169%
Pacific Lighting Corp_ _ - _* 34% 3434

Preferred 
Padre Public Serv let pref • 15% 1594
Republic Petroleum Co_10 2 234
Rice Ranch Oil Co 1 210 21
San J L & P 7% pr pref_100 109 109
Security-First Natl Bk_ _20 4234 4336
Security Co units__  * 243-4 241%
Shell Union 011 Corp * 931 934
Signal Oil & Gas A com * 1034 1334
Socony-Vacuum Oil Co_ _15 13 13
Sou Calif Edison Co__ _25 1934 1934
Ong preferred 25 3834 3834
7% preferred 25 2734 2734
6% preferred 25 25 2534
514% preferred 25 23 2334

Southern Pacific Co___100 1834 1994
Square D Co B com * 21 21
A preferred • 3434 3434
Income • 2034 2034

Standard 011 01 Calif  * 33 34
Taylor Milling Corp • 18 18
Transamerica Corp * 634 63-4
Union Bank & Trust Co_SO 100 105
Union 011 of Calif 25 1734 1841
U S Oil & Royalties Co_ 25e 30 3
Universal Cons Oil Co_ _10 534 634
Wellington Oil Co 1 800 90
Western Pipe& Steel Co_10 19 19
Mining Stocks—

Calumet Mines Co____10c 4340 434
Unlisted—

Amer Tel & Tel 100 125 12734
Bethlehem Steel * 3134 3234
Cities Service • 134 134
Cord Corti 5 334 334
General Motors 10 3634 37
Montgomery Ward • 2934 2934
Packard Motor Car Co....* 436 5%
Radio Corp of America • 644 6%
Tide Water Assoc 011.. * 1034 1014

Shares Low Low
300 2 334 Jan
40 1 14 41 July
300 1% 234 Jan
70 42 80 Jan

3,300 70 8c July
25 1 634 Mar
400 1 2634 3134 Mar

1000 18 1914 Apr
900 63.6 10% Jan
400' 614 6% Mar
700 900 1.10 Feb
600 4% 434 Mar
177 434 634 July
100 11% 1954 Mar
400 234 7 Jan
50 275 340 Jan
400 434 4% Mar
300 26 4 53-4 Apr

1,500 6 914 Jan
200 25e 310 Jan

4,600 3 100 380 Jan
1,340 200 280 July
680 900 1.10 Jan

14,400 500 600 Fe
525 7336 81 Jan
100 1% 5 Jan
750 19c 260 Jan

2,000 6c 70 Jun
300 27200 250 Fe

1,300 634 974 Jan
100 9sa 1034 Jan
100 1 1234 1334 Feb
200 2 1834 2034 Feb
100 2, 16% 1834 Feb
200 734 834 Jan
100' 19 2034 Mar
70 26 6634 72 Jan
100 174 734 Jan
700 1% 174 May
100 250 230 July
15 26 66% 88 Jan

1,850 25 33 Apr
183 13 1534 Mar
100' 534 5% Mar

2,200 134 534 Mar
100' 11 1114 Mar

2,500' 1034 1034 Mar
30 26 29 Feb
400 18% 2094 Jan

2,500 2 1534 1734 Jan
1,100 14% 1634 Jan
2,500' 1234 1334 Mar

505 70 734 Jan
5 le 3 2734 Apr
40 2 10 Feb

1,300 2634 2834 Mar
100 8 11 Jan

3,000 474 474 Mar
39 71 80 Feb

4,700' 1134 15 Jan
4,750 134 3o Jan
700 271.20 2 Jan
700 SOc 55c May
100 26 734 1434 Feb

2,000 534

150
400
200
100
300
100

2,300
300
100

9834
21%

3'
2

tz 2234
1 1534
2%

1 4
26 734

4e July

99% Mar
23% Mar

3.4 Mar
2% June
27 Mar
22 Mar
334 Mar
4% Apr
8% Apr

High
4 Apr
49% July
4% Mar
86 July
240 Feb

1334 July
53 July
2434 Feb
11% Mar
log May
2% May
10 may
7 July
27% May
13% July
399 June
10 June
6 July
22% May
400 Feb

67140 Feb
800 Feb
3% July
134 July

107 June
7% Apr
400 May
11e July
300 Mar

1934 July
1234 July
2534 June
27% July
25% July

' 1634 June
37% July
102 June
15% July
3% Mar
45e Jan

109 July
4334 July
2454 July
1134 May
15 July
15% may
20% June
3934 June
2834 June
25% July
2344 June
19% June
18% Apr
2844 Apr
20% July
3834 May
18 July
7 May

105 July
20% May
40 June
8% May

97 .14 c Jan
19 July

1334 Jan

130 June
32% July
234 May
4% Jan
37 July
30% Jan
5% Jan
6% June
11% May

Pittsburgh Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

July 1
Week's Range Sales 193310
of Prices for June30

Week 1935

Stocks— Par Low High Shares Low
Allegheny Steel corn • 27 27 200 13%
Arkansas Nat Gas Corp_ _.
Preferred 100

1 1
4 4%

100
1,248

2 54
2 1%

For footnotes see page 413

Range Since
Jan. 1 1935

Low
2034 Jan
1 Feb
2 Mar

High
30 June
134 Apr
436 May

Week's Range
of Prices

Sales
for
Week

July 1
193310
June30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low
Armstrong Cork Co corn _* 24
Blaw-Knox Co * 1134
Carnegie Metals 1 234
Columbia Gas & Elec Co_* 7
Consolidated Ice Co pref 50 3
Devonian 011 10 1334
Duquesne Brewing corn -5 7

Class A 5 83-4
Follansbee Bros pref_ _ _100 834
Fort Pittsburgh Brewing-1 134
Harb-Walker Refrac coin.* 2134
Jones & Laughlin Sti p1100 71
Koppers Gas & Coke pf 100 9434
Lone Star Gas • 6
Mesta Machine Co 5 3334
Pittsburgh Brewing Co— 3

Preferred * 20
Pittsburgh Coal pref._ _100 30
Pittsburgh Forging Co_l 4
Pittsburgh Oil & Gas 5 1
Pittsburgh Plate Glass_ _25
Pittsburgh Screw &Bolt- -*
Shamrock Oil & Gas_ - - -*
Standard Steel Spring -•
United Engine & Foundry*
New 

Victor Brewing Co 1
Western Pub Bert( v t e *
Westinghouse Air Brake_ -*
Westingh Elec & mfg-50

Unlisted—
Lone Star Gas 6% Pref_100
Pennroad Corp v t c •

High
26%
1234
3
7%
3
14
7
834
9
1%
22
72
94%
6%
34%
3
20
30
4%
1

7032 75
6% 634
1% 3
11 11
22% 24
22% 22%
95e 95c
5% 534
25 27
58% 6034

97 97
2 2

Shares Low
2,891 2 13
1,827 6
3,355 90e
696 3%
200 2%
480 8
396 3
50 4%
35 5
720 1%
410' 12
70 1 45
90 54

3,554 4%
488' 834
278 134
251 15
100 1 26
735 2
75 1
191
230

5,290
20

2,865
382
200
365
666
661

52
106

30%
434
75c
8
15
18%

3 %

3%
1534

1 27%

64
2 194

Low
17 Mar
9% Mar
1% Jan
344 Mar
3 Jan
1034 Jan
334 Jan
534 an
8 Apr
134 June
16% Mar
55 Mar
73 Mar
4% Mar
24% Jan
2 Jan
15 Mar
30 May
244 Mar
1 Apr
47% Apr
5% Mar
75e Jan
9 Feb
22% July
18% July
85c Mar
3% Jan
18% Mar
3244 Mar

69 Mar
1% Apr

High
26% July
13% Jan
334 Mar
8 July
3% Mar
1434 June
8 Apr
8% Apr
1434 Jan
2% Jan
22% July
72 July

6%
3414
4
25%
3534
436

75
834
3
1434
40
22%
134
5%
27
60%

July
July
May
Apr
Mar
July
Feb
July
Jan
July
Jan
Apr
July
Jan
July
July
July

100 July
234 June

Established 1874

DeHaven St Townsend .
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
July 13 to July 19, both inclusive, compiled from off ocial sales lists

Week's Range
of Prices

Sales
for
Week

:July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks— Par
American Stores 4
Bankers Securities pref . _ 50
Bell Tel Co of Pa pref _100
Budd (E G) Mtg Vo *
Budd Wheel Co •434
Electric Storage Battery100
Horn de Hard (Phila) corn..
Insurance Cool N A_ _ _10
Lehigh Coal &Iv avigation •
Lehigh Valley 50
Mitten Bk Sec Corp pref 25

Pennroad Corp v t c •
Pennsylvania RR 50
Penns Salt Mfg 66
Phila Dairy Prod pref. _ _25
Phila Electric of Pa $5 pref•
Phila Elec Pow pref 25
Phila Rapid Transit_ _ _ _50
7% preferred 50

Phila & Rd Coal dr Iron_ _*
Philadelphia Traction_ _ _50
Scott Paper *
Tacony-Palmyra Bridge _*
Tonopah-Belmont Deve1.1
Tonopah Mining 1
Union Traction 50
United Gas Impt com____*
Preferred *

Westmoreland Coal *

Bonds—
n,.... A Oanntea fr Mhz de ..LA

Low High
36 3834
14% 15
11634 1173-4
3% 434

5
4474 4534
96 96
6834 6934
6% 634
734 734
% 1

144 234
2334 2474
9434 9644
15 15
11234 11334
34 3434
1% 2
3% 334
2 2
1374 14%
66% 6844
21% 2I34

16 %
94 %
4 434
14% 1514
10634 10734
674 7

1474 1434

Shares
566
685
33.

1,007
795
367
75
143
246
31'
342

2,2452
3,845'
300
20
122
873
187
50'
20
177
51'
32
245
100

1,200
5,809
533
208

311.000

Low
3334
5%

10934
3

1 2
3334
68

2 3496
534
5
35

114
1736

2 4235
11
90
29%
13'
3

1 134
1234
3734
1736

'Is
2 Si

334
1 934
1 8235

434

12

Low
33 Apr
11 Feb

11434 Apr
334 Mar
234 Mar
4034 May
8134 Feb
5134 Mar
544 May
534 Mar
% Mar

134 Mar
1734 Mar
70 Mar
12 June
10374 Jan
31% May
136 Mar
334 Mar
134 June

1234 Mar
56 Jan
1854 Apr

115 Feb
% Feb
334 Mar
994 Feb

8794 Feb
674 Jan

12 Mo.,

High
4274 Jan
15 June
120 Apr
534 Jan
534 May
53% July
10034 May
6934 July
734 May
1134 Jan
134 Jan

2% Jan
2574 Jan
96 July
15 July
11374 July
3434 July
4 Jan
634 Jan
4% Jan
2234 Jan
6834 Jun(
24 May

tie May
134 Apr
674 jar
16 July
107% July
934 Fet

01 Tn r

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Invited on all

Mid-Western and Southern Securities
MEMBERS

New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

315 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks— Par
Brown Shoe pref 100
Burkart Mfg pref *
Common •

Coca-Cola Bottling com_ _1
Dr Pepper corn •
Ely dz Walker Dry Goods—
Common 25

Falstaff Brew com 1
Hamilton-Brown Shoe corn
Hyde Park Brew corn_ __10
International Shoe com__*
Laclede Steel corn 20
McQuay-Norris corn •
Mo Portl Cement corn _25

Low High
120% 121%
27 27
17 17
4341 44
19% 19%

19 19
531 5%
234 2%
18 18%
4734 48
17% 18
57 57
734 71i

Shares
26
20
100
15
40

80
443
50
170
183

1,056
10
100

Low
117
9
1
8
6

13
234
2%
16%
38
12%
39
6

Low
120% July
22 Feb
6 Jan
25 Jan
16 May

17%

2%
1694
42%
1534
53
634

Jan
Jan
July
Feb
Mar
May
Apr
Apr

High
126 June
3034 June
19 June
45 May
1934 July

21 Feb
534 July
4% Jan
20 Alm
48 July
18 July
57 July
9 May
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Week's Range
of Prices

Sales
for
Week

PUY 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low HighNational Candy coin _ _ _ '1' 124 1334 305 11 11 June 1634 FebRice-St lx Dry Gds 25 1)1100 98 100 12 70 92 Apr 100 JulyScullin Steel pref • 34 1 30 40c 750 July 14 FebSo'western Bell Tel pref100 12234 123 69 11534 119 May 12334 JuneWagner Electric com_ _15 19 1934 536 64 1234 Jan 2034 July
Bonds-
Scullin Steel 65 1941 15 15 31.000 134 1334 May 16 May

San Francisco Curb Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low HighAmerican Tel & Tel_ _100 125 128 402 1 9834 99 Mar 130 JulyAmerican Toll Bridge__ -1 39c 4ic 2,000 20c 21c Mar 47c JulyAnaconda Copper 163.4 1634 100' 934 1634 July 1634 JulyAnglo Nat'l Corp • 1034 104 230 3 74 Jan 1034 MayArgonaut Mining 5 164 1634 310 1.75 10 Jan 1734 JuneAtlas Imp Diesel B • 73 734 2,025 1.00 2 Feb 8 JuneAviation Corp (new) __ 3 3 100  3 July 3 JulyCal Ore Pow 6% '27_100 50 50 6 20 2534 Mar 45 JuneCities service • 134 14 1.029 75c 75c Mar 234 MayClaude Neon Lights 1 41c 41c 120° 2g 32c Apr 55c MayCrown Will let pref * 80 8234 402 40 68 Mar 87 Jan2d preferred * 43 43 10 1634 38 June 5034 JanDumbarton Bridge 10 80e 80c 300 23c 350 Mar 80c JulyGeneral Motors 10 3634 364 1,198 1222% 2634 Mar 3634 JulyGladdlng McBean • 9 9 100" 434 5 Apr 10 JuneGr West Elec-Chem_100 240 241 110 85 124 Jan 241 JulyPreferred 100 10334 104 100 84 100 Jan 104 JulyGuggenhime prof 100 9534 9534 10 75 95 June 9534 JulyHobbs Battery B • 1.00 1.00 100 50c 50c June 1.25 JulyIdaho Maryland 1 3.45 3.50 2,670 2.50 3.00 Jan 3.95 MayRale, Petroleum 1 15c lsc 1,200 Sc 13c Jan 28c FebPreferred 1 82c 98c 825 47c 660 Jan 1.20 Jan
Libby McNeill & LIbby_10 7 74 675k 234 64 June 834 AprLockheed Aircraft 1 3.45 3.90 7,460" 90c 1.30 Mar 3.95 JulyLucky Tiger Gold 3.25 3.25 100 3.35 3.25 July 3.55 JuneNat'l Auto Fibres pref_ 124 124 25 46 101 Apr 12634 June.•
Oahu Sugar 20 3034 31 55 15 2034 Jan 31 MayO'Connor Moffatt • 3.25 3.25 100 2.00 3.00 Jan 3.90 MarOnomea Sugar 20 40 40 185 30 3234 Jan 4134 MayPac Amer Fisheries 5 14 1434 610 5 934 Jan 1434 JulyPacific Eastern Corp__ _ 234 234 607 14 134 Mar 344 May_1
Park Utah Cons 4 4 50  4 July 4 JulyPineapple Holding 20 165.1 1734 2,215 5 11 Jan 194 MayPioneer Mill Ltd 20 2834 2834 20 16 2734 July 31 A orRepublic Pete 10 1.50 1.50 10017 134 2.00 May 2.50 JuneSchumacher W Br * 1.75 1.75 70 35c 35c Mar 90c MaxShasta Water * 3034 31 70 11 22 Jan 31 JuneSouthern L,allt Edison_25 1934 1934 850 1 104 1034 Mar 2034 July534% preferred 25 2334 2334 1,120"1434 1634 Jan 2334 July6% preferred 25 25 2534 1,186 2 1534 1734 Jan 2534 July7% preferred 25 28 28 15 1834 2034 Jan 284 JulySou Pat Golden Gate p1100 23 26 40 1434 17 Jan 26 JulyStandard Oil (N J)  25 4734 4734 50' 3334 4734 July 4734 Jul)1 Me Guaranty pref... • 18 18 37 1034 17 May 18 Jul:Universal Cons 011 ..... 10 534 534 525 1.20 2.00 Jan 834 Ma:Vim t0 ni 734 100 3 6 July 734 Jul:Walalua Agricult 20 55 56 181 29 3634 Jan 58 Ma:West Coast Life 5 51,4 5 4 9 4.50 4.50 Feb 6 Ma;

DEAN WITTER & CO.
Municipal and Corporation Bonds

PRIVATE LEASED WIRES
San Francisco Los Angeles
Oakland Sacramento Fresno New YorkPortland Honolulu Tacoma Seattle Stockton

Members
New York Stock Exchange
SanFratteisco Stock Exchange
San Francisco Curb Exchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Ex. (Asso.)
New York Cotton Exchange
New York Coffee vt Sugar Ex .
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

Jim, I
1933 to
June30
1935

Range Since
Jan. 1 1935

Stocks- FarAnglo Calif Nat Ilk of S F20
Assoc Insur Fund Inc__10
Atlas Imp Diesel Hug 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
Calif Ink Co A corn •
California Packing Corp •
Calif Water Service pret100
Cal West Sts Life Ins Cap 5
Caterpillar Tractor •
Clorox Chemical Co *
Cst Cos Cil & L 6% lstpt 100
Cons Chem Indus A •
Crown Zellerbach v t a_ _ _•

Preferred A •
Preferred B •

DI Giorgio Fruit 33 pref100

Eldorado Oil Works *
Emporium Capwell Corp.*
Emsco Derrick Equip_ . _
Fireman's Fund Indem__10
Fireman's Fund Insur- -25
Food Mach Corp com 
Foster&Klelsercom 10
Galland Marc Laundry 
Gen Paint Corp A corn •
B Common 

Golden State Co Ltd *
Hale Broe Stores Inc *
Hawaiian C & El Ltd____25
Home F & M Ins Co___ _10
Honolulu 011 Corp Ltd.__•
Mint Bros A coin •
Island Pine Co Ltd com_20

Preferred 25
Langendort Utd Bak A- _ •
LA Gas & El Corp wet 100

LOW High
1434 1434
334 334
934 94

164 165
1334 1334
2134 22
2134 2134

34
12 14
37 37
35 36
9534 96
9 94
4934 52
36 3634
99 99%
3234 324
4 434
60 60
60 61
30 30

24 2434
114 1434
13 1334
3334 35
8834 89
4234 434
2 2
50 50
23 234
334 334
6 64
1234 1334
5534 56
44 . 44
17 18
8 8
8 8
25 25
3 94

108% Mr/

Shares
480

2,260
621
110

2,166
419
500
650
585
200

2133'
50

105
1,769'
430
114
250

2.305'
73
105
5

2,665
3,035
1,750  
109
166

1,337
550
10

524
684

1,205
1,870

75
100

1,382
249
100
40

441
230

Low
734
34

134
12034
332
1534
1734
34
4
17
1634
59
734
15
1834
564
2134
334
27
26
16

13
5

17
44
1034
4

314
5
34
4
8
40
244
1034
334
34

434
534
75

Low
12 Jan
134 Jan
934 July

143 Jan
734 Jan
19 Jan
214 Apr
% Feb

1034 Jan
30 Feb
33 July
70 Jan
734 June
364 Jan
2934 Jan
77 Jan
2734 Jan
334 Apr
504 Mar
5034 Mar
224 Jan

18 Jan
534 Jan
1234 July
264 Jan
7134 Jan
203.4 Jan
1 Feb234
39 Jan
144 Mar
14 Mar
4 Mar
834 Jan
4334 Jan
3134 Jan
1434 Jan
Z3,4 May
3 Jan
204 Jan
54 Mar
8134 Jan

High
1434 July
334 July
1134 June
165 may
1334 July
23 Feb
2134 Apr

34 May
1434 Mar
37 July
424 Feb
96 July
1134 Jan
52 July
364 July
100 July
3234 July
534 Jan
7034 . Jan
70 Jan
38 Jan

2631 May
1434 July
1334 July
354 Apt
894 July
433,4 July

June
50 Jun(
2334 July
334 May
64 June
1334 July
60 Api
44 July
2034 May
10 Jar
10 May
29 Ma:
934 Jul

10734 Jul:

Week's Range
of Prices

Sales
for
Week

July 1
153310
June30
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low LOW HighLyons-Magnus Inc A_ __• 9%. 93.4 110 8 63.4 Jan 9% JulyMagnavox Co Ltd. ...2 1 1 690 2 % 74 Jan 14 May(I) Magnin & Co corn__ __• 114 1231 800 834 Jan 124 July6% preferred 100 100 10034 61 66 93 Feb 101 JuneMarchant Cal Mch com.10
Market St Ry cony__ _100

54 6%
% 3.4

814
70

1
34

2 Jan
3.4 July

634 June
134 JulyPrior preferred 100 834 834 30 3 434 Mar 10% JuneNat'l Automotive Fibres.* 2034 23% 8,572 27 3 13 Feb 2334 JulyNatomas Company • 1034 11 4,290 33,4 74 Jan 11% MayNo Amer Inv corn 100 5 5 100 4 5 Mar 6 Apr6% preferred 100 44 4434 32 14 3131 Mar 46 JulyNorth Amer Oil cons- -10 1334 1434 1,540 644 934 Mar 15 June

Occidental Insur Co ._.10 28 2834 80 13 21% Mar 2834 JulyOliver Utd Filters A • 22 233% 692 5 1234 Jan 24 July • 3% 34 420 134 2 Apr 434 JunePaauhau Sugar 15 114 114 30 4 434 Jan 11% JunePacific G & Id corn 25
6% 1st pref 25

2334 2434
274 27%

2,167
3,114

12%2 1834
1334 Feb
2034 Jan

254 July
2734 July

534% pref 25 20% 2534 1,190 1634 18 Jan 2534 JulyPacific Lighting corn • 36 36% 512 19 2034 Mar 3734 July6% pref 99 100 190 66% 71 Jan 102 JunePao Pub Ser (not-vet) corn • 134 134 5,356 17 % Feb 174 Apr(Non-voting) Prof • 1534 1734 5,06 1% 735 Feb 1734 JulyPacific Tel & Tel corn. 100 10934 110% 29 684 7034 Jan 110% July6% preferred 100 13234 133 80 1 9934 111 Jan 1344 JuneParaffine Co's corn • 41 42% 3,50 21 36 Mar 42% July
Ry Equip & Ely 1st pref.. 1844 183 1 5 10 Jan 18 JulySeries 2 
A 

Ross Bros corn 1

154 1534
2 2
17 18

10
150
478

13.4

5
%

534 Feb
54 Feb
9 Jan

1534 July
234 May
18 JulyPreferred 100 101 101 5 61 85 Feb 101 JulyS J L&Pwr 7% pr pref_100 110 111 41 6734 8834 Jan 111 July6% prior pref 100 104 104 20 65 77 Jan 104 JulyShell Union 011 corn * 934 934 247 1 534 534 Ma 1134 MayPreferred 100 9034 9234 195 4534 6434 Mar 9534 MaySouthern Pacific Co_ _ _ _100 1834 1931 747 1 12% 13 Mar 1934 JuneSo Pac Golden Gate A _-* 24 234 2.045 134 Jan 234 July

1 1 400 34 35 Jan 1 JanSpring Valley Water Co-* 6 6 20 4 534 Jan 614 JulyStandard 011 of Calif • 33 34 1,33o 1 2634 28 Ma 3834 May
Tide Water Ass'd Oil corn. 1034 1031 1,232 734 734 Mar 12 May6% Preferred 100 9934 100 185 4334 83% Fe 10234 JuneTransmerica Corp 634 644 17.935 434 434 Ma 7 MayUnion 011 Lo of Calif. ...25 17% 1834 2,731 1 1134 1474 Fe 20% MayUnion Sugar Co corn... _25 12 1234 425 4 5 Jan 16% MayWells Fargo Bk & U Tr_100 26234 264 45 179 230 Jan 26434 JulyWest Am Fin Co 8 Wptd /0 1834 1934 1,741 734 10% Jan 1934 JulyWestern Pipe & Steel.. _10 10 10 300 2!.' 6 Feb 10 July

• No par value. e Cash sale. z Ex-dividend. V Ex-lights. s Lined. 3 in default.
Price adjusted to 100% stock dividend paid Dec. 29 1924 (Kalamasoo Stove Co.)

r New stock. I Low price not Including cash or odd-lot sales.
z Mountain Fuel will succeed Western Public Service Co. July 15.
The National Securities Exchanges on which low Prices since July 1 1933 were

made (designated by superior figures in tables), are es follows:
New York Stock Cincinnati Stook la Pittsburgh StockNew York Curb 13 Cleveland Stock 11 Richmond StockNew York Produce 14 Colorado Springs Stock 14 St. Louis StockNew York Real Estate 15 Denver Stock n Salt Lake City StockBaltimore Stock 13 Detroit Stock " San Francisco StockBoston Stock 17 Los Angeles Stock 57 San Francisco CurbBuffalo Stock 13 Los Angeles Curb 2a San Francisco MInbagCalifornia Stock 13 Minneapolis-Bt. Paul ti Seattle StockChicago Stock New Orleans Stock 30 Spokane Stock• Chicago Board of Trade 21 Philadelphia Stock 11 Washington (D.C.) StockChicago Curb

Receiverships of 20 Insolvent National Banks Ter-minated During June-Report of Comptroller of
Currency

J. F. T. O'Connor, Comptroller of the Currency, an-nounced July 8 that during the month of June 1935 20insolvent National banks were liquidated, the receivershipsthereof being finally closed, making a total of 85 receivershipsfinally closed or restored to solvency since his last annualreport to Congress compiled as of Oct. 31 1934. TheComptroller stated:
rotal disbursements, including offsets allowed, to depositors and other

creditors of these Institutions exclusive of 11 receiverships restored tosolvency, aggregated $16,535.536, or an average return of 74.33% of totalliabilities, while unsecured depositors alone received dividends amountingto an average of 64.59% of their claims. The average time required forliquidation of these institutions, exclusive of the 11 receiverships restoredto solvency, is found to have been four years and nine months.
The following tabulation issued by the Comptroller showsthe 20 banks whose receiverships were terminated duringJune:

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSEDDURING THE MONTH OF JUNE 1935

Receivership
Dale of
Failure

Total
Dia-

burs'18
In
Offsets
Allowed

P. C.
Total

Returns
to All
Credit's

Per Cent
Dividends
Paid

Unsecured
Depositors

Farmers & Merck. Nat. Bk., Rockmart. Ga.
National Bank of Larimore, N. Dak 
First National Bank, Edmore, N. Dak 
Cass County Nat. Bank, Casselton, N. Dak_
First National Bank, Mayvirle, N. Dak 
First National Bank, Rising Star, Tex 
Security Nat. Bank, Alexandria, S. Dak.• 
First Nat. Bank, East Grand Forks. Minn 
Miners National Bank, Blossburg. Fa 
First National Bank, Walhalla, N. Dak 
Farmers National Bank, Cross Plains, Tex 
Security National Bank, Hope, N. Dak 
First National Bank, Aneta. N. Dak 
First National Bank, Brandt, S. Dak 
First National Bank, Oxford. Ala 
Steele Co. National Bank, Finley, N. Dak_
First National Bank, Washington, Mo 
First National Bank, Starkweather, N. Dale.
First National Bank, Crary, N. Dak 
First National Bank, Craig, Colo 

2-13-31
3-5-29
3-8-30

12-10-28
6-25-29
3-12-30
1-21-33
7-28-27
7-30-29
12-5-30
6-13-31
3-13-31
6-3-29
4-27-31
10-10-33
7-27-31
11-18-32
12-17-31
5-18-31
2-18-32

172,834
125,180
61,003
278,802
165,031
88.274
5,486

433,446
810,230
34,557
69,102
96,600
169,386
90,113
118,937
99,770
521,700
47,921
38,126
179,163

88.9
75.03
43.3
84.38
89.23
44.18
15.1
82.87
64.71
32.07
38.32
61.29
69.64
71.77
99.44
49.73
71.99
61.64
46.58
84.03

73.45
68.93
26.65
78.82
87.4
30.5
14.95179
80.3333
61.73
11.7
2.3
15.76
56.92
47.2
101.7
22.18
63.63
44.1
31.4
68.6

* Receiver appointed to levy and collect Stock assessment covering deficiencyIn value of meets sold or to complete unfinished liquidation.
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14 Wall St.
New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta— Bid Ask Province of Ontario— Bid All

Be Jan 1 1948 101 102 53411 Jan 3 1937 106 1061:

4s Oct 1 1957 93 94 5e Oct 1 1942 11134 11214

4348 Oct 1 1958 9634 9712 811 Sept 15 1943 117 118

Prov of British Columbia— 58 May 1 1959 116 11684

43.4. Feb 15 1936 10034 10114 da June 1 1982 105 1051:

58 July 12 1949 10112 10214 414s Jan 15 1985 109 110

1358 Oct 1 1953 9612 9712 Province of Quebec—

Provinoe of Manitoba— 4341 Mar 2 1950 11212 11311

4348 Aug 1 1941 10334 10412 de Feb 1 1958 110 111

58 June 15 1954 107 10812 4)(1 May 1 1981 11212 1131;

58 Dec 2 1959 108 10912 Province of Saskatchewan—

Prov of New Brunswick—
43(a June 15 1938 103 10312

4348 May 1 1938
58 June 15 1943

100g
10214

1011,
1031,

dif a Apr 15 1960 1101211112 534e Nov 15 1048 104's 1051

4148 Apr 15 1961 108 109 41356 Oct 1 1951 971 98

Province of Nova Sootia-
4348 Sept 15 1952_  --- 10812.... 10912.._.

Wood,
Gundy

& Co., Inc.

Canadian

Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pap Ws 58 1953
Alberta Pacific Grain Be 1948
Asbestos Corp of Can 5a 1942
Beauharnole L H & P 5358'73
Beauharnois Power 88__1959
Bell Tel Co of Can M._1955
British-Amer Oil Co 56.1945
Brit Col Power 5353..-1980
56 March 1 1980

British Columbia Tel be 1960
Burns & Co 6358-3358-1948
Calgary Power Co 5e-1960
Canada Bread 6e 1941
Canada Cement Co 53513 '17
Canadian Canners Ltd 88'50
Canadian Con Rubb 88_1946
Canadian Copper Ref 65 '15
Canadian inter Paper 65 '49
Can North Power 58-1953
Can Lt & Pow Co 56_1949
Canadian Vickers Co Os 1947
Cedar Rapids M & P 50 1953
Consol Pap Corp 5348 1981
Dominion Canner. 611_1940
Dominion Coal 58 1940
Dom Gas & Elea 630_1945
Dominion Tar fle 1949
DOODEICODUa Paper 5358 '48
Duke Price Power On.. _ _ 1988

East Kootenay Power 78 '42
Eastern Dairies 6/1 1949
Eaton (T) Realty 56-1949
Yam Play Can Corp 86_1948
Fraser Co 8e 1950
6s stamped 1950

Gatineau Power U._ .1966
General Steelwaras 66..1952
Great Lakes Pap Co 1s1 6850
Hamilton By-Prod 78_1943
Smith 13 Pa Mille 5 421 1953

Bid
/2812
8812
100
94
45
113
10614
101
9712
106
/4814
9912

Ask
2912

9414
47
11312
10634
10212
9838
10631

10012
10434
10312 10414
1051
106
10534
853

10612
6012

10134 10214
9914 10012
72 73
111h 11214
11412 1512
108 --
10412 _ 

- 
_

8012 8114
98 9912
34 37
10538 10558
106 10634
86 88
10134 10212
10134 103
148 -
43 _
8814 88-3-4
9112 93

./3838 39
10114 --
10314 10412

hat Pow & Pap of Nfld 8188
Lake Si John Pr & Pi P Co—
atis Feb 1 1942
6358 Feb 1 1947

MaoLaren-Que Pow 53411 '61
Manitoba Power 1535.- _1951
Maple Leaf Milling 53481949
Maritime Tel & Tel es ._1941
Massey-Harris Co 58_1947
McColl Frontenao 011861919
Montreal Coke & M 535e '17
Montreal Island Pow 5358'57
Montreal L H & P (350

par value) 3a 1939
5a Oct 1 1951
55 Mar 1 1970

Montreal Pub Serv 5e..2942
Montreal Tramways 51.1941
New Brunswick Pow 5e 1937
Northwestern Pow 88 __1960

Certificates of deposit--
Nova Scotia L & P 58__19513
Ottawa Lt Ht & Pr 58..1957
Ottawa Traction 5353_1955
Ottawa Valley Power 5358'70
Power Corp of (an 434.1959
58 Deo 1 1957

Price Bros & Co ffe 1943
Certificates of deposit__ _

Provincial Paper Ltd 5358'47
Quebec Power 54 1988
Shawinigan Wit & P 4358 87
Simpson. Ltd Oa 194
Southern Can Pow 55_ A955
Steel of Canada Ltd 68_1940
United Grain Grow 55_ A94
United Securles Ltd 535e '5
West Kootenay Power 56 '5
Winnipeg Elea Co 5e. .1935
6e Oct 21964

• 84d
10044

/20
/58
70
51
/2812
10912
8012
10412
103
10312

/4814
106
10718
105
100
8814
/33
/3212
102
105
93
9212
8411
90
88
88
101
10412
9872
103
10414
112
91
80
10512
9812
5112

AM
1005s

23

5188
31

82
19612

19
10612
10714

11:1(33-4
8914
3334
3312

94
9311
85
92
91
91
102
10532
99
10412
105

92
81
107

53

Railway Bonds

Canadian Pacific RI—
M perpetual debentures—
& Sept 161942
4358 Deo 15 1944
96 July 11944

Bid I Ask

88 I 8812
110111112
98 9834
1121 113

Canadian Pacific RI-
43.4. Sept 1 1946
58 Dee 1 1954
47-41 July 11960

Bid

103
1065s
10234

Ask

10334
10714
10314

Dominion Government Guaranteed Bonds

Canadian National NY-
410 Sept 1 1951
410 Sept 15 1954
4511 June 15 1955
434e Feb 1 1956
434e July 1 1957
Be July 1 1969
& Oct 1 1969
5e Feb 1 1970

811

11112
10234
11414
1121s
11012
11418
11634
11612

Ask

112
1031s
11434
11212
110%
11418
11714
11714

Canadian Northern fly-
71 -  Dec 1 1940
6348 July 1 1946

Grand Trunk Pacific Ry—
es Jan 1 1962
38 'Jan 1 1982

Grand Trunk Railway—
Os Sept 1 1936
7s Oot 1 1940

Bid

10458
12312

107
99

10512
10312

Ask

105
124

100

10572
104

Montreal Stock Exchange
July 13 to July 19, both inclusive, com

piled 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 •
Preferred

Alberta Pac Grain A •
Preferred 100

Associated Breweries *
Preferred 

1234

9ti 9%
98 98
2 2%
17% 1734
1235 1234
107 107

140
1

45
20
185
45

7% Jan
96 Jan
2 Mar
17% July
10% Mar
104 Feb

• 934 July
102 Feb
3% Jan
28 Jan
13% Jan
110 June

LAIDLAW & CO.
Members New York Stock Exchange

26 Broadway, New York

Private wires to Montreal and Toronto

and through correspondents to all
Canadian Markets

—..••••••••1

Montreal Stock Exchange

Stocks (Concluded) Par

b riaay
Last
Sale
Price

Week's Range
of Prices

Low High

btlte8

for
Week
Shares

Range Since Jan. 1 1935

Low High

Bathurst Pow &Paper A ..•
Bawlf Northern Grain_ •  

Preferred 100
Bell Telephone 100
Brazilian T L &P •
Brit Col Power Corp A _ _.
B •

Bruck Silk Mills •
Building Products A •

Canada Cement *
Preferred 100

Can North Power Corp_ •  
Canada Steamship •

Preferred 100
Canadian Bronze • 
Can Car & Foundry •

Preferred 25 
Canadian Celanese *

Preferred 7% 100
Rights •  

Can Foreign Investment- •  
Preferred 100

Can General Electric__ .50  
Can Hydro-Electric pref100
Can Indust Alcohol •

Class B • 
Canadian Pacific Hy_ _ _ _25
Cockshutt Plow •
Con Mining & Smelting_25

Dominion Bridge •
Dom Coal new pref 
Dominion Glass 100  

Preferred 100 
Dom Steel & Coal B25
Dominion Textile *

Preferred 100 
Dryden Paper • 
Famous Players C Corp..•
Foundation Co of Can_ •  

General Steel Wares •
Goodyr T pref Inc new_100
Curd (Charles) *  
Gypsum Lime le Alabast_•
Hamilton Bridge •

Preferred 100  
Hollinger Gold Mines_ ....5
Howard Smith Paper. •  

Preferred 100  

Imperial Tobacco of C.an.5
Int Nickel of Canada_ _ _ _*
Lake of the Woods *
Lindsay (C W) •  

Preferred 100

Massey-Harris •
Mc.loll-Frontenac 011  *
Mont Cottons prat_ _ _ _100  
Mont L H & Pow Cons_ .._•
Montreal Telegraph_ AO  
Montreal framways_ _ .100  
National Breweries •

Preferred 25
National Steel Car Corp..*
Niag Irt Ire Vi eating pref. ..•  
oeuvie Flour Mills •  

Preferred 100 
Ottawa L H & Power_100
Penmans • 
Power Corp of Canada___*

Quebec Power * 
Rolland Paper pref____100
St Lawrence Corp •
St Lawrence Flour Mills100  

Preferred 100 
St Lawrence Paper pref 100 
Shawinigan Water & Pow.*
Sherman winiama of Can.*

Preferred 100
Simpsons pref 100
Southern Can Power *  
Steel Co of Canada *

Preferred 25

Tuckett Tobacco pref_ _100 
Twin City • 

Wabaaso Cotton • 
Windsor Hotel prof_ __100 
Winnipeg Electric *
Woods Mfg prof 100 

Banks—
Canada 50
Canadienne 1011
Commerce 100 
Montreal 100
Nova Scotia 100
Royal 100

6

20
131
834
2234
2%
1634
31

634
53

1.50
735

7

23
120

105

50
9

9
734

166

2834
18

435
70

14

334
5234

5
33-4

13

1334
27
834

734

43-4
12%

3034

37
41
14

75

734

85
75c

16
12
106
7474

50
46

1.25

60
128

185
285
14834

5% 6
50 50
20 20
12735 131
834 ,
21 22%
234 2%
16 1635
3035 31

635 634
5234 5335
19 1934
1.25 1.50
734 8
29 29
634 7
1335 1434
23 2335
118 120
1054 1935
20 20
105 107
60 60
4934 52
9 10
g g%
gif 10
634 735

15935 18631

28% 2934
18 1835
110 110
140 140
434 534
8735 70
135 13535
3 335
14 14
11 1135

334 334
5234 5234
5 5
4% 5
334 5
1935 20
13.85 14
9 934
88 90

13% 133-4
27 2734
734 835
235 234
774 734

4 434
1235 12%
73 73
30 30%
58 58
95 97
35% 37
41 41
14 1474
52 52
158 158
140 14035
75 77
48 48
7 735

1434 1435
85 85
8042 75c
36 36
116 116
834 934
1535 16
12 1274
106 106
7434 7434
11 1135
4934 50
45 46

140 140
3 3

16 18
7 7
1.25 1.25
60- 60

80 81
127 128
144 14535
184 185
285 265
14734 148%

1,075
.5
55
264

1,128
478
57
625
9C

555
157
131
96
200
490
225
145
120
186
60
20
18
100
873

4,775
1,630
1,541
955
361

420
3,505

5
5

4,207
324
55
75
100
110

60
471
150
155

60
1,765
175
20

4,847
2,552
356
70
100

1,850
1,298

15
3,181

9
49

2,547
25
85
5
25
33
85
15
185

236
11

600
30
1

170
1,505
165
10
25
60
685
250

30
66

180
5
92
5

162
36
81
123
63
124

434 Mar
50c July
20 July
118 Apr
834 Apr
21 July
234 Apr
1134 Jan
2634 Apr

6 Mar
51 Apr
1734 Mar
1.00 July
534 July
26 May
634 Mar
1234 Mar
1234 Apr
100 Jan
18 May
20 July
103 May
59 May
37 Apr
7 Jan
6 Jan
93-4 Mar
6 Mar

126 Mar

2434 Mar
17 June

110 May
13834 Apr
334 Apr
63 June
135 July
3 July
1234 Feb
11 Apr

3 July
5134 June
434 Jan
435 July
3 June
1935 July
12.65 July
9 July
83 May

12 Mar
2234 Feb
7 June
2 Mar
734 July

35-4 July
1234 June
73 July
2654 Apr
5474 Jan
80 Jan
31 Jan
38 Mar
14 Mar
4534 Feb
140 Mar
130 Mar
75 July
48 July
7 Apr

14 May
83 May
60c July
35 Mar
113 June
a% July
15 Apr
1135 Apr
100 Jan
66 June
934 May
4235 Mar
4134 Feb

13374 Jan
3 Apr

16 July
7 Feb
1.00 May
60 Apr

55 Jan
125 Jan
14335 Mar
172 June
255 July
14734 July

63-4 Jan
3 Jan
40 Jan
135 Jan
1034 Jan
3034 Jan
5 Jan
1734 Jan
31 June

834 Jan
6435 Jan
20 Mar
2% Jan
1134 Jan
3034 Jan
834 Jan
17 Jan
2434 June
120 July
2034 Jan
30 Feb
10734 Jan
8334 Jan
8235 Jan
10% May
934 maY
1334 Jan
8% Jan

184% May

3334 Jan
1834 July
120 Jan
145 May
6 Jan
8234 Jan
14634 Mar
5% Jan
1634 may
13% June

534 Jan
5234 July
674 Jan
734 Jan
554 Jan
32 Jan

2020. Mar
13 Feb
9034 Feb

137-4 Jan
2934 may
137-4 Jan
33.4 Jail
77-4 July

5% Jan
1534 Jan
97 Feb
32 Jan
58 Man
99 May
37 July
41 July
1834 Jar
52 Jun(
190 Jan
152 Feb
85 Feb
6374 Feb
1074 Feb

1774 Jan
92 Jar
1.90 Jac
3934 Jac
125 Fet
1834 Jar
20 Jar
17 Jar
110 Fel
897-4 Jan
1434 Jan
50 J1113
46 July

141% Junn
474 Fel

27 Fel
8 Air
234 Jan
70 Jan

66 Mal
132 Ma
16935 Fel
204 Jan
304 Jan
17334 Jai

• No par value. Flat price
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Canadian Markets-Listed and Unlisted

HANSON BROS Canadian Government
INCOTIP °RATED Municipal

Public Utility and

CANADIAN SECURITIES
GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADSESTABLISHED 1883

255 St. James St., Montreal Industrial Bonds.56 Sparks St, Ottawa 330 Bay St., Toronto ERN ST & COMPANY
Montreal Curb Market

July 13 to July 19, both inclusive, compiled from official sales lists

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

r'raiay
Last Week's Range

Saks
for Range Since Jan. 1 1935

Stocks- Par
Sale
Price

of Prices
Low High

Week
Shares Low High Toronto Stock Exchange

Asbestos Corp vat trusts.•
Brit Col Packers Ltd •

13
70e

1234 13
600 70c

582
150

6 Mar
5043 Feb

1334 June
1.75 Jan

h riday
Last Week's Range

Sales
for Range Since Jan. 1 1935Preferred 100 

Brit Amer Oil Co Ltd____• 1534
13 13
1534 1534

55
730

13 July
1434 Mar

18 Jan
1634 may Stocks (Concluded) Par

Sale
Price

of Prices
Low High

Week
Shares Low HighCanada Vinegars Ltd_ _ • 

Cndn Dredge di Dock_ _ _ _*  
Canadian Vickers Ltd *  
Catelli Mao Prods pref A 30 
Champlain Oil Prods pret •  
Dist Corp Seagrams Ltd__*
Dominion Eng Works Ltd* 
Dominion Stores Ltd •
Dom Tar & Chem Ltd__ _ _ •
Cum preferred 1011

Fraser Co's vot trust • 
Home 011 Co Ltd *
Imperial 011 Ltd •
Inter City Baking Ltd__100 
Oat Petroleum Ltd •
Melchers Dist Ltd A * 
B •

Mitchell & Co Ltd (Robt) •
Page-Hersey Tubes Ltd..*  
Regent Knitting Mills Ltd* 
Rogers Majestic Corp....*  
Thrift Stores Ltd*1.25United Dist of Can Ltd__  
Walkerville Brewery Ltd.*
Walker Good & Worts-- __•
Preferred * 

Whittall Can Co Ltd •
Cum preferred 100

Public Utility-
Beauharnois Power Corp.*  
C No Pow Corp Ltd pret100

I Foreign Pow Sec Corp Ltd •
Inter Utli Corp class A___*

Class B 1 
Pwr Corp of Can cumpt 100  
Sou Call P Co Ltd pret-100  

Mining-
Base Metals Min Corp Ltd*  
Big Missouri Mines 1
Bulolo Gold Dredging_ _ _.5
Brazil Gold dr Diamond 1
Cartier-Malartic G M.. __ _1  
Coniaurum mines Ltd.-_*
Dome Mines Ltd • 
J M Consolidated 1
Lake Shore Mines Ltd__  I
Label Oro Mines Ltd 1 
McIntyre-Porcupine Ltd 5 
Perron Gold 1
Noranda Mines Ltd "Parkhill Gold Mines 1
Premier G Mining 

1Pickle-Crow 1
Quebec G Mining 1
Head-Authier Mine 1
&secs" Gold Mines 1
Sullivan Conso I
Teck-Hughes G Mines 1
Ventures Ltd •
Wayside Con G mines_50c  

Unlisted Mines-
Cent Patricia G mines.._.1  
Eldorado G Mines 1
Howey Gold Mines 1  
Sherritt-Gordon Mines_ _ _1  
Stadscona Rouyn Mines_ _*

Unlisted-
Abitibi Pwr & Paper 
Cum pref 6% 100 

Brewers & Dlst of Van_
Brew Corp of Canada Ulf
Preferred 

Canada Malting Co 
Can Marconi 
Cndn Light & Pwr Co.-100  
Claude Neon Gen Ad Ltd  
Consol Paper Corp 
Dom 011 Cloth & L 1 n o
Ford Motor of Can Ltd A  
Gen Steel Wares pret-_100 
Loblaw Groceterlas A_ _ _ _  
Massey-Harris prv3f____100
McColl-Frontenac pret- 100  
Price Bros Co Ltd 100
Royalite Oil Co 
Weston Ltd 

20%

834
4%
62

50c
19%

3374

3
4

3.20
29%

5
83%

101
The
2%

55e
35
500

1.67

190
500

37%
200

650
95e
2.80
85e
4.00

1.84

22c

• 60c

• 55c
• 334
• 20
• 3434
1  

•
• 75c
*  
•

•
2534

1.75
• 2334
• 33

28 28
24 24
1.00 1.00
15 1565i 6%

20% 22
18 19
6% 834
33 434
55 6231
2 2
500 50e
19% 20
17 17
3334 3534
934 934
3 3
4 4
82 82
5 5
634 137.4

1.5
50c 80
3.00 3.25
2934 31%
1734 18
4 534
83% 83i

374 3%
100 101

7543 75c
2 2%
30e 300

8134 8134
87 87

72e 72c
54e 55c
35 3534
490 54c
2340 3e
1.67 1.67
3834 38%
173143 19e
50051340
50 Se

4034 4031
60c 6130
37 38
19e 220
1.44 1.45
2.18 2.18
6243 650
8943 970
2.72 2.85
7543 890
4.00 4.00

81340 83
140 i4c

1.89 1.79
1.84 1.84
700 70e
60e 650
220 24c

60c SOc
4 4
550 65c
3 334
1931 20
333 3434
1.75 1.75
26 26%
25e 25c
700 80c
34 34
2834 2734
4036 41
1834 18%
24 2534
95 96
1.75 .175
23% 24
32 3334

10
5
50
10476

2,960
30
265

1,525
1,046

10
150

5.033
10

1,862
130
10
75
30
35
10
3

1,700
515

1,797
309

1,209
60

77
121
55
130
125
42
21

100
1,208
1,040

17,300
1,000
400
50

31,500
55

2,500
100

1,800
990

3,600
1,300
600

2,300
9.320
7,925

60,871
10

600
100

400
100
300

1,850
14,890

100
10

275
530
582
445
30
30
15

5,000
30
999
25
15

• 225
30
85
590
75

26 Jan
19% Mar
1.00 Mar
9 Jan
634 July
13% May
17 Apr
6% July
334 June
44 Jan
2 Mar
5043 July
15% mar
17 Jan
28% Mar
7 Mar
2% Apr
334 Mar
78 Jan
434 Jan
5% Mar
1.00 Feb
500 Apr
3.00 Mar
23% May
16% Jan
1.50 Mar
75 Jan

3 Apr
98% May
754 July
1.25 Mar
3043 Mar

80 Apr
80 May

440 Mar
3043 Feb

3331 Jan
200 Jan
2c Jan

1.67 July
30. Feb4334
11340 Feb200
454 Jan

331c4 Feb943
38 Jan
60e July
31 Jan4231,
18e July
1.44 July
2.10 May
9303 Jan
600 Jan
2.50 Jan
38e Jan
3.67 Jan
81e June
Sc Feb

1.15 Feb
1.15 Feb
70o July
4543 Mar
140 Jan

55c July
334 June
500 July
3 Apr
1514 Apr
29 Apr
1.75 July
2134 Jan30
20e Mar
7543 July
32 Mar
2334 June
37 Jan
18% Apr
1854 Apr
9334 Apr
1.50 June

18.25 Jan
30 June

2835 May
25 Jan
1.50 Mar
17 June
7% Feb
22 July
23 Feb
12% Jan
734 Feb
72 Feb
4 Jan
750 Jac
22% May
17 Jan
3934 May
11% may
4 Jan
5% Jan
87 June
7 Apr
9 Jan
1.50 Feb
1.50 Mar
4.25 Jan
33 Feb
18% Apr
534 July
83% July

734 Feb
107 Feb
234 Jan
2.50 June
50e Feb

94 Jan
100 Jan

93c Apr
750 May

3834 May
61c June
60 Mar

2.30 Mar
May
Mar

5731c Mar
Mar

4534 Mar
8343 June

May
32e Feb
2.01 Apr
2.96 Mar
800 June
990 June
3.28 Mar
89e July
4.55 Mar
1.05 Jan

2434c Mar

1.75 June
2.90 Apr
1.09 Jan
94c May

3134c Mar

2.00 Jan
9% Jan
95c Jan
434 Jan

2234 May
3434 July
1.75 July

Jan
30c Jan
2% Jan
34 May
3234 Jan
55 Feb
2534 July
25 July
100 Mar
334 Feb

27.00 May
46 Jan

Brit Col Power A •
B •

Building Products A •
Burt (F N) corn 25
Canada Bread 1st pret_100
B preferred 100

Canada Cement com •
Preferred •

Canada Packers eom •
Preferred 100

Canada Steamships pret100  
Canadian Canners corn...*

1st preferred 100
Cony pret *

Canadian Car com •  
Cndn Dredge corn *
Cndn Gen Elm pref 5C
Cndn Ind Alcohol A •
B • 

Cndn Locomotive corn_ _ .•  
Canadian Oil pref 100
Canadian Pacific Ry _25
Canadian Wineries *
Cockshutt Plow com •
Consolidated Bakerie3_ ....•
Como! Smelters 25
Consumers Gas 100
Cosmos Imp Mills •  

Preferred 10C  
Dominion Coal pref _ _ _ _100
Dom Steel & Coal B.__25  
Dominion Stores *
Fanny Farmer corn •
Ford of Canada A •
Goodyear Tire pref .___100
GYPsum L & A •
Ham United Theatres pt100 
Hinde dr Dauch • 
Hunts Ltd A *  
Imperial Tobacco 5
Int Milling 1st pret____100
Int Nickel com •
Int Utilities A •
B25

Kelvinator corn : 
Lake of Woods com • 
Laura Secord Candy com •
Loblaw Groceterlas A....*
B •

Maple Le,at Milling com_ • 
Preferred 150 

Moore Corp corn •
A 100 

National Grocers •
Preferred *

Oat Equit 10% paid__ 1006
Orange Crush 1st pret__100  
Page-Hersey Tubes com_.*
Photo Engravers & Elec_ •  
Porto Rico pref 1543  
Pressed Metalscom •  
Riverside Silk Mills A- • 
Russell Motors pref _ _ _ _100
Simpson's Ltd A * 
B • 
Preferred 104)

Standard Chemical com •  
Steel of Canada com •

Preferred 25
Tip Top Tailors com •  

Preferred 100 
Union Gas Co com •
United Steel Corp •
Walkers (Hiram) corp....*
Preferred •

Western Can Flour com • 
Weston Ltd (Geo) com- •

Preferred HICI 
Winnipeg Electric pref _100  

Banks-
Canada 50
Commerce 100
Dominion 100
Imperial 100
Montreal 100 
Nova Scotia 100
Royal 100 
Toronto 100  

234
30%
33

6%
53
5434

334
77
534

2534
597.4
9

123
931
434
734
1434
164%
189

17%

8%
934
26%
52%
534

13%
110
2634
254

61
1934
1734

2234

431
130

8054 

73%

5074
45%

434
2%
2934
17%

33%

60
145
166
180

268

21 21
2% 234
30% 30%
33 3334
7634 78
25 27
6% 634
52 53
5434 5451
111 11134
734 734
335 3%
77 77
534 554
6% 634
24 2534
5931 5934
9 10
8 854
12% 1234
123 123
931 1034
434 6
7 7%
14% 15
159% 167
187 189
1834 18%
107 107
17% 1834
434 534
6% 834
9 934
2634 27%
52 5234
434 534
52 52
10% 10%
6 634
1331 14
110 110%
28% 28
134 2%

25
7 7
7 7
6034 61
19 1934
17% 18
50 60
1 1

2234 23
137 139
434 31

12934 130
6

17 17
8034 8334
23% 23%
85 85
9 9
29 2934
9534 9534
10 10
6 8
7334 74
4 4
4934 5034
4534 46
9 9
97 97
434 434
2.34 2%
29 3154
17% 18
25 23
30% 3334
112 112
7% 731

5934 61
14316 145
16534 166
179 180
18334 18334
264 268
14734 149
200% 203

55
40
90
145
30
62
213
191
110
30
100
6
32
108
35

1,200
85

7,046
235
100
25

2,294
80

1,000
350
551
107
5
10

1.585
1.822
65

4,48
3,537
802
265
21
10
50

1.065
15

5,550
60
2
30
10
45

1,598
481
70
60
560
14

205
105
3
10
457
15
5
55
125
3
5
43
69
97

1.548
293
25
10
189
36

18.416
879
5

1,250
5
5

165
66
39
9

9
17
12

21 July
234 Apr
26% Apr
26% Apr
63 Apr
17 Apr
5% Mar
51 Apr
50 May
110 Jan
6 July
334 July
75 July
5 July
534 June
1934 Mar
58% Mar
7% Jan
634 June
11 May
113 May
934 Mar
434 July
634 Mar
II% Jan
125% Mar
184 May
14% Apr
102% Jan
1734 July
334 AM
6% July
7% Mar
2334 June
5134 June
434 July
50 July
10 Apr
6 July
12 Apr
110 July
22% Feb
1.50 May
25 July
6% May
7 July
60 July
1734 Jan
17 Feb
50 July
1 July
17 Jan
118% Jan
474 July

125 June
6 July
6 Feb
78 Jan
21 Mar
70 May
8 Mar
27 Jan
70 Jan
9 May
5 June
62 June
4 July
42 Mar
41 Apr
7 May
90 Jan
4 May
2% July
23 May
1634 Jan
30 Apr
27 June
108 May
434 May

55 Feb
14334 July
162 May
17834 July

7 173 June
264 July
14754 July
200 July

30 Jan
5 Jan
31 May
3434 Jan
80 Jan
30 June
834 Jan
64% Jan
56 Jan
115 July
11% Jan
631 Jan
94 Jan
954 Jan
834 Jan
25% July
6434 Jan
10% May
934 Jan
15 Jan
127 Mar
13% Jan
6 Mar
8% Jan
17 May
183% May
193 Mar
1974 June

108 May
18% July
6 Jan
12% Jan
934 May I
3234 Jan
5234 July
7% Jan
60 May
12 Jan
11 Jan
13% July
114 May
2934 May i
234 July I
40 May
8% Feb
1234 Jan
63 Jan
1934 July
1834 Mar
1.31 Jan
5 Mar 1
2334 June
143 June
634 Feb

130 July
834 Feb
17 July
88 June
2434 May
91 June
15 Jan
30 May
9534 July
12 Jan
8 July
90 Jan
634 July
5034 July
4634 July
1234 June
9834 Feb
534 Feb
5 Jan
33 Feb
1834 Mar
52 Mar
46% Jan
113 Jan
934 Jan

6634 May
16934 Jan
20134 Feb
20834 Mar
203 Jan
305 Jan
173 Jan
230 Mar

Toronto Stock Exchange
July 13 to July 19, both inclusive, compiled from official sales lists

Loan & Trust-
Huron & Erie Mortgage100
National Trust 100  
Toronto General Trusts 100
Toronto Mortgage 50  

128

105

9334 9334
198 198
105 105
115 115

31 90 Jan
3 175 Jan
3 100 June
5 105 May

103 Feb
204 Feb
125 Feb
121 JuneFriday

Last Week's Range
Saks
for Range Since Jan. 1 1935

Toronto Stock Exchange-Curb SectionStocks- Par
Sale
Price

of Prices
r,ow High

Week
Shares Low High

July 13 to July 19, both inclusive, compiled from official sales listsJuly 2.00 Jan
Abitibi common •
6% preferred 100  

Alberta Pac Grain A •  

65c 60c 65c
4 4
2 2

300
195
25

55c
4 July
2 July

9% Jan
234 Apr

hr,day
Last
Sale

Week's Range
of Prices

Sates
for
Week

Range Since Jan. 1 1935Prefetred 100  
Brit Amer 011 • 1534

18 18
Is% 1534

70
2,530

17 Apr
1434 Apr

29 Jan
1631 May Stocks- Par Price Low High Shares Low • HighBeatty Bros corn * 

BeaUharnois Power corn - -.1.
Bell Telephone 100
Brant Cordage 1st pref....25  
Brazilian coin .

3%
130%

834

10 10
334 334

12834 131
29 29
834 8%

20
164
334
5

1,595

831 May
2% Apr

11834 Apr
2734 Jan
834 July

15 Jan
7 Feb

13534 Feb
30 Mar
1071 Jan

Biltmore Hats pret____ 100 
Brewing Corp com •

Preferred *
Canada Bud Brew com _ _ _ •

334
20,4
634

110 110
3 334
1934 2034
631 7

4
3,575
220
390

97% Jan
234 Apr
1534 Mar
57.4 July

105 June
434 May
2234 May
834 MayBrewers er Dist corn • 60 60 70 1,975 50 Jan 95 Jan *No par value.

a
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Canadian Markets-Listed and Unlisted

Toronto Stock Exchange-Curb Section

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sates
for
Week
Shares

Range Since Jan. 1 1935

Low High

Canada Malting corn  . "
Canada Paving pref__100 
Canada Vinegars com-___•
Coda Wirebound Boxes A • 
Consol S de G Co • 
DistIllers-Seagrams •
Dominion Bridge •
Dom Tar & Chem com•

Preferred 100
Dufferin Paving pref 100  

Goodyear Tire corn • 
Hamilton Bridge pref__100  
Honey Dew corn •  

Preferred •  
Humberstone Shoe com_ •  
Imperial 011 Ltd •
Inter Metal Industries-  •
Inter Petroleum •

McColl-Frontenac Oil com•
Preferred 100

Montreal L H & P Cons_ •  
National Steel Car Corp__*  

North Star Oil corn 5  
Ogilvie Flour Mule pref 100  
Ontarlo Silknit corn •

Preferred 100

Power Corp of Can corn..'
Prairie Cities 011 A •
Rogers-Majestic •
Robert Simpson pref___1CO  
Shawinigan Water & P_ •  
Standard Paving com____*

Preferred 100  
Supertest Petroleum Ord_ •  
Toronto Elevators pref_100  
United Fuel Invest pref100
Walkerville Brew •
Waterloo Mfg A •  

3434

28

2034
29
431
62

1934
4
3334

1774
95

13
98

734
231
634

80c

1834
33

3334 35
3 3
2734 28
17 17
25 25
2034 2234
29 2934
334 434
55 6231
21 21

71 72
20 20
35 35
7 7
28 3031
1934 20
4 4
3334 3531

1234 1274
95 9531
30 3034
1434 1434
1.35 1.50

159 159
12 13
95 98

731 731
134 234
634 631

10734 10734
1534 16
700 800
9 9
28 28
112 11231
1834 19
334 334
1 134

4,360
50
181
50
10

15,549
265

1,030
729
15

20
10

• 35
25
81

4,505
90

6,732

605
184
72
10
110
25
127
47

40
800
530
5

192
40
30
115
25
110
200
50

29 Apr
3 July
25 Jan
15 Apr
25 July
1331 Apr
2434 Mar
334 June
42 Jan
20 June

71 July
20 July
15 Mar
6 Apr
28 July
1534 Feb
334 June

2831 Mar

1234 June
9431 Apr
27 May
14 Mar
700 Jan

140 July
8 Jan
75 Jan

654 Jan
80 May
554 Mar

103 Apr
1474 May
700 July
9 July
213( Feb
108 Mar
1531 May
234 June
1 July

3334 July
334 June
29 May
1734 July
2631 May
2231 July
34 Jan
734 Mar
70 Mar
40 May

7231 July
33 Jan
60 Jan
8 June
30 Feb
2234 May
6 Apr
3931 May

1534 Jan
10034 Mar
32 Jan
1834 Jan
1.90 may

175 Jan
1334 June
98 July

1034 Jan
254 July
9 Jan

108 June
20 Jan
1.75 Jan
15 Jan
2834 June
12934 Jan
29 June
434 Jan
234 Jan

Toronto Stock Exchange-Mining Section
July 13 to July 19, both inclusive, compiled from offi

cial 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 & 011 • 18c 18c 1831c 1,900 180 June 260 Mar

Afton Mines Ltd 670 64c 74c 116,650 38c May 740 July

Ajax 011 de Gas 1  500 51c 2,800 500 June 1.09 Mar

Algold Mines Ltd 500 .50c 1,300 40o Apr 57c Apr

Alexandria Gold Mines__1  lo 134c 1,500 lc May 23113 Jan

Algoma Min & Fin • 33ic 3310 331c 9,500 2310 June 8340 Mar

Ashley Gold  ' 1 12c 10e 120 6,800 100 May 320 Jan

Astoria Rouyn 1 4e 40 431c 11,000 2310 Jan 80 Mar

Bagamao Rouyn 1 4c 3340 4c 14,600 331c July 140 Jan

Barry-Hollinger 1 30 534c 30,500 2310 May 80 Jan

Base Metals Mining 
1*Bear Explor & R 

73c
66c

620 75c
540 670

25,530
184,850

390 Feb
140 Feb

940 Apr
690 May

Beattie Gold Mines 1.50 1.40 1.56 2,908 1.27 June 2.16 Jan

Big Missouri (new) 
;

540 560 84,125 31,3 Feb 75c May

Bobjo Mines 1 21c 180 22c 42,300 180 July 380 Jan

Bradlan Mines 1 1.91 1.65 1.92 300 1.50 Mar 2.95 Jan

Bralorne Mines 5.00 4.45 5.00 12,500 4.30 July 12.50 Jan

Buffalo Ankerite  
;

2.78 2.60 2.78' 2,240 2.50 Apr 3.50 Mar

Buffalo Canadian .3 1310 1310 1%c 2,000 1340 Jan 3310 Jan

Bunker Hill Eaten •  6340 734c 12,100 40 Jan 7340 June

Canadian Malartio Gold-'
Cariboo Gold 1
Castle-Treth 1
Cent Patricia 1

63c
1.00
1.03
1.73

630 6431c
950 1.00
990 1.05
1.66 1.79

8.770
1,100

14,024
41.680

540 Feb
95o Jan
560 Jan
1.12 Jan

730 Feb
1.50 Jan
1.34 Apr
1.79 July

Chem Research •
Chibougamau Pros •

1.28
1731c

910 1.36
170 18c

29,550
22.200

900 July
80 Jan

2.35 Jan
270 Mar

derby Cotu3o1 (new)_ •  2340 3c 9.250 20 Jan 8o Apr

Coniaurum Mines • 1.66 1.55 1.66 2,265 1.35 July 2.60 Jan

Dome Mines • 3734 38 695 35 Jan 4354 May

Dome Explor (new) 1  4310 431c 625 4310 May 100 Apr

Eldorado 1
Falconbridge •

Federal Kirkland 1  
Franklin Gold Mining-

1.86
3.80

35c

1.76 1.86
3.75 3.84
20 20
310 35c

19,600
11,985
1,000

44.900

1.02 Jan
3.25 Jan

2i3 Jan
310 July

2.93 Apr
4.07 Apr
4340 Feb
350 July

Gabrielle Mines Ltd 150 15c 1,400 100 July 450 Apr

God's Lake ;
Goldale 

1.74
13%c

1.55 1.78
11310 13310

50,767
8,800

1.24 Mar
110 May

2.24 Jan
200 Jan

Gold Belt 50c  280 280 1,000 250 May 420 Jan

Goodrish Mining 1  70 7c 1,000 40 June llo Jan

Granada Gold 1 24c 210 2531c 12,900 1130 July 400 May

Grandoro Mines •  
Greene Stabell 1  
Gunnar Gold 1
Halcrow Swayze 1  

72c

ske 634c
210 22c
'680 720
20 2c

500
5,500
19,500
1,000

60 May
170 May
480 Feb
2o Jan

12o Jan
450 Jan
970 May
8310 Jan

Harker Gold 1
Hollinger Cons 5

531c
13.00

4310 531c
12.70 14.10

4,900
9,286

4o Jan
12.70 July

100 Jan
2034 mar

Howey Gold I 65c 650 72c 46,250 650 July 1.10 Jan

J M Cons Gold Mines_ 1834c 17340 1934c 53,050 llo Feb 200 Mar
_1

Kirk Hudson Bay 1  230 23c 500 220 Feb 300 Jan

Kirk Lake Gold 1 390 460 25,750 3340 July 650 mar
Lake Shore Mines 1 50% 5034 5034 1,637 4834 Jan 58 Mar

Lamaque Contact Gold 1 3c 3o 3c 7,500 3o June 80 Jan

Lee Gold Mines 1 4c 40 434c 9,100 2340 Jan 8c Apr

Little Long Lac • 4.50 4.50 4.70 6,280 4.50 July 7.25 Feb

Macassa Mines 1 1.59 1.59 1.62 9,863 1.52 June 2.75 Jan

Man & East Mines •  4310 Sc 6,000 30 Feb 120 Jan

Maple Leaf Mines 1 334e 30 331c 37,000 3o July 13340 Jan

McIntyre-Porcupine 5  3934 41 1,010 37 Jan 46 Mar

McKenzie Red Lake 1 1.23 1.10 1.25 14,200 1.06 Mar 1.45 Jan

McMillan Gold 1 1634c 13340 180 29,500 1334o July 46310 Jan

McVittie Graham 1 130 1331c 3,200 100 June 400 Jan

McWatters Gold • 1.28 1.15 1.30 18,800 450 Jan 2.15 Mar

Mining Corp 
*

1.43 1.40 1.45 3,450 900 Mar 1.50 July

Moffatt-Hall Mines 1 1%o 134C 134c 6,000 lc June 40 Mar

Morris Kirk Gold Mines__ 70c 6731c 700 10,550 470 Apr 720 June

Murphy Mines 1 35c 310 310 4,000 310 Feb 1340 Jan

Newbec Mines   1310 134c 2,500 1 310 Feb 40 Apr

Nipissing 5 2.40 2.15 2.46 2.748 2.10 July 2.95 Apr

Noranda • 37% 37 38 5,689 31 Jan 43 May

Nor Can Mining *  2Co 20e 2,200 160 July 31c Jan

O'Brien Gold Mines 37c 35c 38c 6,300 3034c May 75c Mar

Olga Oil & Gas 434e 40 434c 9,500 30 Feb 6310 May

Paymaster 1
Perron Gold Mines 

27c 26.3 28c
590 65e

29,117
6,950

16c Feb
590 July

320 June
830 June

Peterson Cobalt 1
Pickle Crow 1

331c
2.32

331c 434c
2.16 2.35

11,700
11.930

1310 Feb
2.10 May

931c Apr
2.96 Mar

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

Friday
Last
Sale
Plied

Week's Range
of Priced

Low High

,,ales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Pioneer Gold 1 9.90 9.50 9.90 3,370 9.00 Jan 12.25 May

Premier Gold 1 1.41 1.41 1.45 7,100 1.41 July 2.05 Apr

Prospectors Airways • 1.46 1.37 1.50 1,000 1.25 Jan 3.05 Mar

Read-Authier 1 960 870 97c 6,450 55e Jan 98o June

Red Lake Gold Share 31c 30340 31c 12,300 27c May 410 Apr

Reno Gold 1 1.17 1.17 1.27 9,475 1.15 July 1.67 Mar

Roche Long Lac 1 531c 50 5310 6,00C 434c Feb 1034c Mar

Royalite Oil •  2331 24 1,158 18 Mar 27 May

San Antonio 1 3.60 3.50 3.65 2,674 3.10 May 5.20 Mar

Sheep Creek 50c 88c 870 88c 6,000 55c Jan 1.25 Apr

Sherritt Gordon 1  55340 66c 24,815 45c Mar 1.00 May

Slscoe Gold I 2.76 2.72 2.86 21,405 2.49 Feb 3.28 Mar

South Amer Gold & PL  I  3.95 4.05 300 3.30 Apr 4.60 Jan

South Tilmemont •  30 5c 3,040 3o July 150 Mar

Stadaccna Rouyn Mines__ 2231c 21303 2331c 41,000 1331c Jan 320 Mar

St Anthony Gold 1  1643 1934c 19,750 1431c July 390 Jan

Sudbury Basin • 1.35 1.35 1.42 2,927 1.25 Jan 1.62 May

Sud Contact 1 534e 5340 60 4,000 Sc June Ilc Mar

Sullivan Cons 1 84c 72e 88c 79,917 380 Jan 880 July

Sylvanite Gold 1 2.14 2.11 2.18 6,850 2.01 May 2.70 Mar

Teck-Hughes Gold 
. 

1 4.10 4.05 4.15 5,890 3.70 Jan 4.65 Mar

Toburn Gold Mines 1 1.12 1.12 1.12 530 1.08 July 1.45 Jan

Towagmac Explor 1 14c 140 15c 3,100 140 June 3031c Jan

Vacuum Gas & 011 •  It lc 1,000 31c Feb 131e Mar

Vansen Gold Mine 40 4c 8,000 4c July 320 Mar

Ventures •  82340 8431c 9,650 80o May 1.07 Mar

Waite Amulet *  600 600 1,589 50o July 860 may
Wayside Cons 500 1231c 1031c 1334c 22,705 7c Jan 24e Mar

White Eagle • 20 2o 2c 7,000 20 July 10310 Jan

Wright-Hargreaves •  7.85 8.00 2,875 7.75 July 0.90 Mar

Yammer Gold 300 33c 3,900 30e July 850 Mar

Complete Brokerage Service 

CANADIAN SECURITIES
SILVER FUTURES

C. A. GENTLES & CO.
Members{RLTSran sk,gdirtazZnge,

42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934

 TORONTO: 347 Bay Street 

Toronto Stock Exchange-Mining Curb Section
July 13 to July 19, both inclusive, compiled from official sales l

ists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Aldermac Mines •  4310 4310 1,000 4310 June 10 Apr

Brett TretheweY 1 1340 1310 500 1340 July 30 Mar

Brownlee Mines 1  lc lc 4,500 it June 30 Jan

Canada Kirkland  •  1 lue 1340 1340 4,500 it June 334.3 Jan

Central Manitoba 1  3 3-10 331c 1,800 30 July 734e Feb

Churchill Mining 1 431c 4310 4310 6,700 3o Jan Sc Jan

Coast Copper 5  2.00 2.00 100 1.50 Mar 3.25 may
Cobalt Contact 1 2c 20 2340 7,500 134c Feb 80 Apr

Gilbeo Gold Mines * 131c 1310 131c 5,000 134o Mar 3310 Mar

Home 011 •  540 540 900 500 Apr 800 may
Hudson Bay Mining • 15 15 1511 4,248 1131 Jan 16 may

Lake Maron * 33io 330 331c 9,000 30 Jan 70 Apr
Label Oro 1 50 334,3 534c 61,200 3310 June 930 Mar

Malroble Mines 1  340 340 4,000 34c June 30 Jan

Night Hawk Pen 1  lo lc 5,500 340 May 4360 May

Nordon Corp 5 1034e 70 110 82,500 3310 Mar llo July

011 Selections • 40 40 431c 14,100 3310 Jan 7o May

Parkhlll Gold 1 20c 190 22310 5,200 190 July 320 Feb

Pend Oreille 1 60c 500 600 6.960 450 Mar 840 May
Porcupine Crown 1 434c 4340 431c 5,025 3e Jan 6o Mar
Preston East Dome 1 1340 1340 13-Ic 500 lo June 230 Jan

Ritchie Gold 1  3443 lc 16,00 340 July 23.40 Feb

Robb Montbray 1  2310 2340 11,500 2o Apr 4310 Feb
Sudbury Mines 1 6340 5310 63-4c 85,700 30 Jan 734c May
Wood Kirkland M 0_   4340 Sc6,500 3310 Feb 734,3 Apr

• No par value.

CURRENT NOTICES

-Announcement is made of a change in name of Robert M. Markwell

& Co. to Mathews, Dahlin & Co., and removal of their offices from One

LaSalle St. to enlarged quarters in the Field Building, 135 south La sa
ne

St., Chicago. The change in name is made primarily to more closely iden-

tify the firm name with the ownership and management which has con-

ducted the business for some time. The firm will continue to specialize in

all types of over-the-counter stocks and bonds.

The official staff, which remains unchanged, is as follows: Henry T.

Mathews, President; George E. Dahlin, Lowell Niebuhr and Ralph M.

Bloom, Vice-Presidents; R. W. Duff, Treasurer, and James H. Goodman,

Secretary. John E. De Wolf, Jr., is in the bond department and Murray

C. Mathews is in charge of the statistical department.

-Alexander Eisemann & Co., members of the New York Stock Exchange

and other principal exchanges, have announced the opening of a new branch

office in the Paramount Building at 44th St. and Broadway, on July 15.

The office has heretofore been operated by H. L. Horton & Co. William

W. Shack, formerly manager for the firm of H. L. Horton & Co., will become

manager and the other personnel will also become associated with Alexander

Eisemann & Co. on that date.

-James Taleott, Inc.. has been appointed factor for Continental Foot-

wear Corporation, Passaic, N. J., manufacturers of slippers,

-J. Pryse Goodwin, Accountant, Engineer and Arbitrator, announces

the removal of his office to 37 Wall St
reet, New York City.

- J. Van Ingen & Co., Inc., announces that LaVergne R. Ayers has

become associated with them as Vice-President.

-Bristol & Willett, 115 Broadway, New York, are distributing their

current offering list of baby bonds.

-Allen & Co.. 20 Broad St., New York, have prepared an analysis o
n

Corn Exchange Bank Trust Co.
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Over-the-Counter
SECURITIES

ilOIT,k)SE &TIOTER.
Established 1914

74 Trinity PI., N. Y. Whitehall 4-3700
Members New York Security Dealers Association
  . Open-end telephone wires to Baltimore, Boston, Newel* and_Philadelphia. • Private wires to principal cities in United Stales and Canada. .

We Specialize in

Stocks & Bonds
of

Reorganized Corporations
Inquiries Invited

Quotations on Over-the-Counter Securities—Friday July 19 
New York City Bonds

43340 may 1 195, 
a344e Nov 1 1954 
a344s Mar 1 1960 

Biel I Ask
100,8;101 18
100,81101 1e
10014'10059

048 May 1 1957 105 10512
048 Nov 1 1958 105 10512
898 May 1 1959 105 10512
a4s May 1 1977_  10434 10514
a4s Oct 1 1980 10434110514
na44,48 Mar 1 1960 opt 1935_ r.625 i%

Sept 1 1980 10714 10734
a44is Mar 1 1962 10714 10734
114:148 Mar 1 1964 10714 10734
a4403 April 1 1966 10714 10734a4 411 April 191972 10734 10812

a44te June 1 1974
a43.(e Feb 15 1976
a414e Jan 1 1977 
a444s Nov 15 1978 
a444s March 1 1981 
a4146 May 1 &Nov 1 1957 
a4498 Mar 1 1963 
a43-48 June 11060 
a449e July 1 1967 
a440 Dec. 16 1971 
a4149 Dec 1 1979 
alis Jan 25 1936 
aas Jan 25 1937 

Bid Ask
10734 10812
10814 108)4
10814 10834
10814 10834
108,8 109
110 11034
11034 1111s
111 11134
111 11134
112 11234
11214 113
10212 1027s
10618 10612

New York State Bonds

canal & Highway—
Bid Ask

World War Bonus-
Mel

Is Jan & Mar 1946 ta 1971 r2.95 43.(s April 1940 to 1949_ 72.25
Highway Improvement-

Highway Imp 419s Sept '63. 131 48 Mar & Sept 1958 to '67 12334
canal Imp 412s Jan 1964_ __ 131 Canal Imp Is J & J '80 to '67 12334
Can &Cm) High 434e 1965_ 128 Barge CT Is Jan 1942 to '46 11312

Barge CT 4145 Jan 1 1945__ 116

Port of New York Authority Bonds

Ask

Bid Asd
Port of New York 090. Washington Bridge—Gen & ref 4s Mar 1 1975_ 103%!10378 te series II 1936-50___J&D
3s series F March 1 1941._ 10114 4145 ser 13 1939-53__M&N

Arthur Rill Bralgee 4445 Inland Terminal 4149 ser D
ierleb A 1936-46 M&S 107 1936-80 M&S

Bayonne Bridge 45 series C Holland Tunnel 434,e series E
1938-53 Mt.! 3 10331 10412 1930-80 M&S

United States Insular Bonds
Philippine Government-Bid I Asd48 1946   10012 102 Honolulu be 

144s Oct 1959 103 U S Panama 3s June 1 1961_
449s July 1952 103

1 104
1104 25 1936 called Aug 1 1935_

55 April 1955 10112 10312 28 1938 called Aug 1 1935_
So Feb 1962 109 ,108 Govt of Puerto Rico-
5445 Aug 1941 110 4498 July 1958 

Hawaii 444sOct 1958 125
1112
129 Se July 1948 

Bid

10314
11112

10312

Ask

10414
11212

10412

11134 11234

/34d All
122 125
113 117
100.1,100.3
100.1 100.3

112 1115
111 114

Federal Land Bank Bonds
3s 1955 optional 1915._ J&J 1003s 100,8 11is 1957 opt 1937__J&J
3448 '65 optional '45 __M&N 1021s 10238 134s 1057 opt 1937__M&Nto MI optional 1944 10812 109 4429 1958 opt 1938__M&N4a 1957 optional 1937_M&N 104,4 10458 414e 1942 opt 1935— -MdrN4a 1956 optional 1938_11A&N 10478 1051s 444s 1956 opt 1936____J&J434s 1956 opt 1936____J&J 1033s 10358

Rh
10438
10412
10638
10134
10218

4,8
104,s
10434
107
101
10238

LAND BANK BONDS
Bought Sold— Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Banka available upon request.

glarindan 9ic remlea/ny, c/nc.
MUNICIPAL BOND BROKERS.COUNSELORS

120 So. LaSalle St., Chicago State 0540

Joint Stock Land Bank Bonds
Bid Ask

Atlanta be 9912 . _ LaFayette bs 
A t land° be 100 Louisville be 
Burlingtoa be 100 Mary land-Virginia Os 
California Es 100 -- Miaslasippl-Tennessee
Chicago be f2912 3012 New York 53 
Dallas te 100 101 North Carolina be 
Denver be 95 96 Ohio Pennsylvania 54 
Des Moines ba 100 -- Oregon Washington So 
First Carolinas be 9814 9914 Pacific Coast of Portland Se
First of Fort Wayne Ess 100 - - - Pacific Coast of Los Ang be
First of Montgomery 6e__ 92

_- 
_ Pacific, Coast of Salt Lake 5.3

First of New Orleans 5s__ _ _ 9712 9312 Pacific Coast of San Fran.5a
laret Texas of liouston 9834 9934 Pennsylvania bs 
First Trust of Chicago 55_
Fietcher Is 
Fremont 55 
Greenbrier Se 

931,
100
9634
9912

99,2
--
--

109,2

Phoenix 55 
Potomac 55 
St. Louis 65 
San Antonio re 

Greensboro be 9912 10012 Southwest Se 
filluoin Midwest Es 
linnole of Montioello be_

93 1 _—
9712 9812

Southern Minnesota be 
Tennessee ha__. 

Iowa of Sioux City be 99 ___ Union or Detroit 5e 
Lexington be 100 __ _ Virginia-Carolina Si 
lie coin Si' 98 Virginian 5s  

Chicago Bank Stocks

Bid Ast
9612 _
100
100
100 1(1 --1
9914 10014
98 99
98
9712 0812
9912 10012
100 _
100 
100
9914
106 16i.
99,4 100,4
152 54
100 -
9212 _ _
15012 51,2
100 — -
98
99,2
99

Par Bid i Asd
American National Bank &

ITrust 100 165 .180
Continental III Bank & I

Trust   3314 5934 611,
For footnotes see page 41J.

Par' Bid
First National 100 147
Harris Truat & Savings 100 215
Northern Trust Co 1001 470

Ask
15012

Bank and Insurance Stocks
Bought, Sold and Quoted

MUNDS WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5560
Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
Par

Bank of Manhattan Co __10
Bank of Yorktown__ 66 2-3
Bensonhurst NatIonal__100
Chase 13.55
City (National) 1249
Commerelal National Bank
& Trust 100

Fifth Avenue 100
First National of N Y 100
Flatbush National 100

Bid 486
2314 244
32 38
30
2834 3014
2634 2814

142 148
075 1025
1680 1720,
25 35 I

Pat
KIngsboro Nat Bank,,.... 100
National Bronx Bank___ _50
Nat Safety Bank & Tr_1214
Penn Exchange 10
Peoples National 100
Public National Bank ds
Trust 25

Sterling Nat Bank & Tr 25
Trade Bank  1212
Yorkville (Nat Bank of) 100

BOO Ask
55
15 2-11
712 9
WI 8

46 51

3212 3412
1912 2012
11 13
30 40

New York Trust Companies
Par sod o01 rar Bid oakBanos Comm Itallana100 140 150 Empire 10 17 18

Bank of New York & Tr_100 432 440 Fulton 100 220 240
Bankers 10 66 68 Guaranty 11?) 2116 291
Bank of Shelly  20 10 12 Irving  3

,4
1414

Bronx County  7 4 514 Kings County 100 1650 1700
Brooklyn 100 90 95 Lawyers County 25 41 43

Central Hanover. 20 121 124 Manufacturer' 20 2434 2614
Chemical Bank & Truel_10 44 40 New York 25 105 108
Clinton Trust 50 40 50 Title Guarantee & Trust __20 512 612Colonial Trust 25 10 12
Continental Bk & Tr 10 1312 1434 Underwriters  100 50 60
Corn Etch Bk & Tr 20 5312 5412 United Staten .   _ _100 1790 1840

We spe.talize lu

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members New York Security Dealers Association

41 Broad Si., New York HAnover 2-2455

Railroad Bonds

Bid Ask

51
51

Akron Canton & Youngstown 549s, 1945 
66, 1945 

Augusta Union Station 1.0 la, Ian 

149
/49
88

Birmingham Terminal let 4e, 1957 9412
Boston & Albany 1st 4145, April 1 1943 9614 97
Boston & Maine as, 1950 58

Prior lien 45, 1942 78
Prior lien 419e, 1944 78 83
Convertible Se, 1940-45_  82 86

Buffalo Creek 1st ref be, 1981 99
Chateaugay Ore & Iron let ref ts, 1942 83
Chicago Union Station lot intge 48, 1063 
Choctaw & Memphis 1st 53, 1952 /53
Cincinnati Indianapolis & Western 1st 5s. 1965 9012 911s
Cleveland Terminal & Valley 1st 48. 1995 9012 9112
Georgia Southern & Florida hot be. 1945 37 42Goshen & Deckertown 1st 5495, 1978 99 103Hoboken Ferry lot be, 1946 8612Kanawha & Weet Virginia let 53. 1955 95
Kansas Oklahoma & Gulf let be, 1978 100 102Lehigh & New England ten & mtge 40, 1965 104 10412Little Rock & Hot Springs Western let 48, 1939 90 45Macon Terminal let 5s, 1965 99
Maine Central 65, 1935 83
Maryland & Pennsylvania 1st 43, 1951 58
Meridian Terminal 1st 4s, 1955 75
Minneapolis St. Paul & Sault Ste. Marie 2d 4.5, 1949 
Monongahela Ity Co lot mtge Is, May 1 1960 

52
10514

56
1°558Montgomery dc Erie 1st bs, 1956 90New York & Hoboken Ferry gm n 55. 1946 7412

Portland RR. 1st 349e, 1951 64 66
Consolidated 58, 1945 80 82Rock Island-Frisco Termlna 414s, 1957 73 77St. Clair Madison & St. Louis 1st 48. 1951 82

Shreveport Bridge & Terminal 1st bs, 1955 80
Somerset Ry 1st ref 45 1955 56Southern Illinois ,k Missouri Bridge 1st 45, 1951 80
Toledo & Ohio Central Ry 3145. June 1 1960  98 0812Toledo Terminal RR 419s, 1957 10612Toronto Hamilton & Buffalo 419s, 1966 84 87Washington County Ity 1st 3145, 1954 60 62

Realty, Surety and Mortgage Companies
Par Bid 1.415Part Bid Ask

Bond & Mortgagets 121 Lawyers Mortgage Guar...20 201 78 132Empire Title & Guar - _100 6 13 I Lawyers Title & Guar_ _ lOn 119 238
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120 Broadway

NEW YORK

Quotations on Over-the-Counter Securities-Friday July 19-Continued

Guaranteed Railroad Stocks

losepb Walker Sons
Members 737ew r•rh Steck Exchange

‘17mhys in Tel. RE ctor
GUARAMEED

STOW  2-6600
Stnce1655  

Guaranteed Railroad Stocks
(Guarantor In Parenthesis.)

Par
Dividend
is Dollars. Bid Asked

Alabama & Vicksburg (Ill Cent) 100
All7any & Suaquehanna (Delaware & Hudson) _100
Allegheny & Western (Buff Roth & Pinto 100
Beech Creek (New York Central) 60
Boston & Albany (New York central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100

Caro Clinchfield & Ohio (L & N A CL) 4%
Common 5% stamped 100

Chic Cleve Cinc & St Louis pro? (N Y Cent)  100

6.00
10.60
6.00
2.00
8.76
8.50
3.00
4.00
5.00
6.00

76
182
92
33
116
143
52
87
93
82

81
186
94
36
119
148
64
90
95
85

Cleveland & Pittsburgh (Pennsylvania) 60
B an stock 60

3.50
2.00

83
49

85
52

Delaware (Pennsylvania) 26 2.00 44 47

Fort Wayne & Jackson prof (N Y Central)____100 6.50 75 80

Georgia RR & Banking (L & N. A CL) 100 10.00 162 168

Lackawanna RR of NJ (Del Lack & Western) _100 4.00 78 80

Michigan Central (New York Central) 100 50.00 800

Morris & Essex (Del Lack & weeterr) 50
New York Lackawanna & western (DL & W)_100

3.876
6.00

64
98

66
102

Northern Central (Pennsylvania) 50 4.00 97 99

Old Colony (N Y N H & Hartford) 100 7.00 65 68

Oswego & Syracuse (Del Lack & Western)_ - _ - 60 4.50 69 73

',mahout) Be., & Lake Erie (U S Steel) .50 1.50 37

Preferred 50 3.00 74

Pittsburgh Fort Wayne & Chicago (Penn) ----100 7.00 160 165

Preferred 100 7.00 178 182

Rensselaer & Saratoga (Delaware & Hudson) _100 6.90 99 102

St Louis Bridge let pref (Terminal RR) 100 6.00 141

2nd preferred 100 3.00 71

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penne) 100

3.00 '
10.00

141
253 iiA

Utica Chenango & Susquehanna(D L & W)._100 6.00 84 89

Valley (Delaware Lackawanna & Western)_100 5.00 97 102

Vicksburg Shreveport & Pacific (III Cent)__ -100 6.00 63

Preferred 100
Warren RR of NJ (Del Lack & Western) 50

5.00
3.60

66
49 -La

Wed Jersey & Sea Shore (Penn) 50 3.00 64 67

EQUIPMENT TRUST CERTIFICATES

Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equ'pment Bonds
Bid Ask

Atlantic Coast Line 646.._
446 

Baltimore & Ohio 410 
5s 

Boston & Maine 430 
Se 

Canadian National 4340....
56 

Canadian Pacific 434,. 
CentRR New Jer 410 
Chesapeake & Ohio 5146 

Sis 
410 
64 

Chicago & Nor West 410_
ge 

Chic Milw & St Paul 43-0_
58 

Chicago RI & Pao 430-
be 

Denver & RU West 4346..-
5e 
510 

Erie RR 530 
6s 
ASO 
Se 

Great Northern 434, 
So 

Hocking Valley 58 
Illinois Central 410 

be 
550 
830 
78 

Internal Great Nor 414s 
Long Inland 430 
50 

Louise & Washy 430 
be 
664, 

Maine Contral be 
53.4,..  

Minn St P &SS M 46 
44,

r2.00 1.00
r3.25 2.50
r3.75 3.00
r3.75 3.00
74.25 3.75
r4.25 3.75
r3.75 3.25
r3.75 3.25
r3.75 3.50
72.75 2.00
r2.00
r1.50 .60
73.00 2 00
r2.75 2 00
78 85
78 85
78 84
78 84
58 64
58 64
78.50 6.50
r8.50 6.50
r8.50 6.50
73.70 3.00
r3.70 3.00
r3.85 3.25
r3.85 3.25
r3.00 2.50
r3.00 2.50
72.75 200
r3.80 3.00
r3.80 3.00
73.80 3.00
r3.80 3.00
r1.60 1.00
76.76 6 00
r3.00 2.00
r3 00 2.00
r3.00 2.00
73.00 2.00
r2.00 1.00
r4.25 3.75
r4.25 3.75
r7.00 6.00
,7O0 61)0

Bid Ask

Missouri Pacific 414s 
So 
641 

New On Tex & Mex 430 
New York Central 430 

be 
N Y Chit & St L

be 
NYNH at Hartford 436s_

aa 
Northern Pacific
Pennsylvania RR 434s--  

be 
Pere Marquette 430 
Reading Co 43.4. 
50 

St Louie-San Fran 48 
430 
Ss 

St Louis Southwestern 5s
530 

Southern Paeme 434, 
66 

Southern Ry 410 
55 
53.4, 

Texas Pacific 4$ 
434, 
58 

Union Pacific 410 
58 

Virginian Ry 464e 

Wabash Ry 414e 
ba 
610 
ea 

Western Maryland 430 
be 

Western Pacific 5e 
54e  

re 75
76.75
76.75

r6.50
r3.75
73.75
74.00
74.00
77.50
r7.50
13.00
72.50
72.50
74.00
73.25
73.25

67
57
67
74.50
r4.50
73.50
13.10
76.00
16.00
16.00

74.00
r4.00
14.00
r2.50
r2.60
r3.00
r3.00

82
82
82
82
moo
74.00
78 00
r8 00

6.25
25

6.25

6.00
3.00
3.00
3.25
3.25
6.50
6.50
2.00
150
1 50
3.00
2.75
2.76

65
65
65
3.75
3.75
275
2.76
4.50
4.50
4.50

3.50
3.50
3 40
1.50
1.50
2.00
2.00

87
87
87
87
3.00
3.00
7.00
7.00

ABBOTT, PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other

Stock and Commodity Exchanges

For footnotes sae page 419.

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD--QUOTED

RYAN & McMANUS
Members New York Curb Exchange

39 Broadway New York City
A. T. & T. Teletype N.Y. 1-1152 Digby 4-2290

Private Wire Connections to Principal Cities

Public Utility Bonds
Par

Albany Ry Co con 5s 1930... 
General66 1947 

Amer Stated P55346 1948. 
AmerWat Wke & Elec M '76
Arizona Edison let 56 1948-

let Os series A 1946 
Ark Missouri Pow 1st Be '53
Associated Electric 5e 1961
Assoc Gas& Elms Co 44e '58

844
/30
J25
5938
75
/55
/56
161
49
25

Ask

aT7-8
76
57
58
63
5012
2612

Par
Kan City Pub Eery 3, 1961_
Keystone Telephone 514 s '55
Lehigh Vali Tram ref 66 '60
Long Island Lighting Es 1955
Mtn States Pow 1st Be 1938
Nassau El RR let 56 1944_
Newport N & Ham 58 1944.
New England 0 & E 501962
New York Cent Elm be 1962

1310
f3412
98
43
106
9t1
103
10412
68
86

As
36

45
107
93
104
10612
70
88

Associated Gas & Elea Corp Northern N Y QUI be 1955 10234 10412
Income deb 3146____1978 1912 2012 Northern States Pr 5s 1964. 10714 10814
Income deb 310..___1978 2014 2114 Oklahoma Nat Gas Os A1946 9712 99
Income deb 48 1978 2214 2314 bs series B 1948 8212 8334
Income deb 410____1978 25 27 Old Dom Pow 56-May lb '51 6612 6712
Com debenture 4s 1973._ 41 43 Pacific G & El 4s, Dec 1 '64 104 1043s
Com debenture 430 1973 42 4312 Parr Shoals Power 56 1952.. 93 95
Cony debenture be 1973.. 45 46 PenlmularTelephone5346'51 105
Cony debenture 541 1973 50 52 Pennsylvania Elm 6e 1962_ 10334 164.1-4
Participating 8, 1940____ 90 '92 People,' L & P654,1941.... /5912 61

Bellows Falls Hydro El 58'58 101 10212 Public Sery of Colo thi 1961. 10518 10578
Bkiyn C & Newtin con be '39 83 88 Public Utilities Cone 630 '48 60 6112
Cent Ark Pub Bert, be 1948 91 92 Rochester Ry let 54 1930_ _ . /22 24
Central 0 & E 6341 1946__. 6812 70 San Diego Cons (3 AR 40 .65 105 10512

let lien colt tr 66 1946.- 7012 7212 Schenectady Ry Co let 5e'46 15 10
CentHudsonG&E 1et33.4s65 10314 10334 Sioux City Gas & Elec 66'47 10212 104
Cent Ind Pow let Se A 1947 76 78 Sou Blvd RR let 5a 1945___ 6212
Cleve Lim Ill gen 310.1965 10538 10534 Sou Calif Edison 348 1060.. 09 993

Colorado Power 66 1953_ 10534 Sou Cities Utilities be A 1958 4713 4812
Commonw Edison 3 46_1965 10014 1663; Tel Bond & Shares, 1958... 72 7312

Con laid & Bklyn COO 4e '48 70 75 Union ay Co NY re 1942._ 89 95
Como! Elee & Gas 5-66 A '62 31 33 Un Tree Albany 4 Sis 2004._ /5 8
Consumers Pr 1st 310_1965 104 10434 United Pow & Lt 68 1944___ 105
Duke Price Pow 1966 10514 10512 be series B 1947 10312 105
Federal Pub Serv 1st Ss 1947 /37 Virginia Power be 1942 10612
Federated Mil 530 1957_ 57 5812 Wash & Suburban 5We 1941 8734 6814
42d St Man & St Nick Se '40 75 Westchester Elee RR 561943 65
Green Mountain Pow fie '48 10012 161-14 Western PS 5346 1960 88 80
Ill Commercial Tel 66 A '48 9312 9412 Wisconsin Pub serv 512s '59 10512 106
Iowa So U ill 510 1950-- 93 94 Yonkers RR Co etd ba 1946. 60

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Established 1921

36 Nassau St. New York City
Tel. Cortlandt 7-6932 A. T. T. Teletype--NY 1-951

OBSOLETE SECURITIES

Reports Rendered Without Charge

Gearhart & Lichtenstein
99 Wall Street, New York

A. T. & T. Teletype-New York-I-852 Tel. WIlitehall 4-3325

Public Utility Stocks
Par

Alabamll Power $7 pref....-'
Arkansas Pr & 1.1 $7 prat ...•
All/100 Gas & El trig pret__•

118 50 preferred •
17 preferred •

Atlantic City Elm 116 pret.•
Bangor Hydro-El 7% p1.100
Birmingham Elm $7 prof. .°

Broad Riv Pow 7% DT -100
Buff Ntag & East pr pret_25
Carolina Pr & Lt $7 pre . - •
6% preferred •

Cent Ark Pub Sere pref..100
Cent Maine Pow 6% p1.100
87 preferred_ -- 100

Cent Pr & Lt 7% pret__100
Cleve Elea III 6% uref --100
Columbus Ry Pr & Li-

lit $6 preferred A.. ..100
46.60 preferred B__-- 100

Consol Traction (N 3). -100
Consumere Pow $5 Wei- -
el% preferred 100
6 80% preferred 100

Continental Gas & El-
7% preferred...  100

Dallas Pow & Lt 7% pref 100
Dayton Pr & Lt 6% pref100
Derby Gas & Elec 47 prof.

BIS
6512
6812
2
2
312
96
102
48
27
2234
80
71
78
53
5712
3612
114

9812
9612
40
9414
103
10314

Alt
68
70
3
3

106 -
51
31
2312
82
73

55
60
3812
116

10012
98

95
104
104

72 74
10934 112
10934 11134
82 85

Essex Hudson Gee__ - -100
Foreign Lt & Pow unite__

Par

Gas & Eleo of Bergen__ 100
Hudson County 

Gee_--- 
- mg

Idaho Power 46 pray *
7% preferred 100

Illinois Pr & Lt lat pref •
Interstate Natural Gm._-

_-
-•

Interstate Power $7 pre __ •
- 

Jamaica Water Supply p1.50
Jersey Cent P & L 7% pf100
Kansas Gas & El 7% pf 100
Kings Co Lte 7% pret_loo
Long island Ltg 6

Los Angeles G & E 6%%Pfed 1

100
7% Preferred  100

memphls Pr & Lt $7 pref.. •

00

Metro Edison $7 Prof B__- •
5% preferred eer c ___-•

Mississippi P & L $8 pref.'

Ml88iRlyPrv $ow67 
Dre%Pt_iwProf.. 100

5o Pub Se 
Mountain States Pr com_ •

Nassau & Suffolk Ltg 
P1100f 1

Nebraska Power 7% pre 00

7% Preferred

Newark Como! Gm 

110000

New Enid 0 & E54% pf
New Eng Pow Assn 6% pf100

1114
187
86
118
187
0612
104
2714
17
17
5212
77
101
97
6512
75
105
79
103
97
4712
10112
312
12

2312
4212
111
118
28
46

Ask

166-
2814
19
1834
5412
79
106
99
6712
77
107
82
106
99
4!)
10312
512
2

4434
11212

29
4612

Associated Gas Si. Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO
Members New York Curb Exchange

160 Broadway, New York 75 Federal St., Boston
COrtiandt 7-1868 Hancock 8920
Direct private telephone between New York and Boston
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Quotations on Over-the-Counter Securities—Friday July 19—Continued
Par

New Jersey Pow A Lt $6 pf •
New Or! Pub Serv $7 of_ •
N Y A Queens E L P pf 100
orthern States Pr $7 pi 100

Ohio Edison $6 pret •

Beg
88
17
102
6734
9312

AU

19

7014
95

Par
Roch Gas A Eleo 7% B. _100
6% preferred C 100

Sioux City U & E $7 pt .100
Sou Calif Ed pret A 25

Preferred B 25

Bid
102
100
78
27
3412

Ask
104
102
80
29
2512$7 preferred •

Ohio Power 6% pref ____100
100
10734

102
10914

South Jersey Gas & Else, 100
Tenn Elea Pow 6% pref _100

187
58 66"Ohio Pub Sery 6% pt,. 100 90 92 7% preferred 100 67 697% preferred 100 96 98 Texas Pow A Lt 7% pf. .100 9414 9614Okla 0 & E 7% pref__ _200 92 95 Toledo Edtmon 7% pf A_100 104 106Pac Gas & Flee 6% pt25 27 2812 United 0 & E (Conn) 7% Pf 7312 7512Pacific Pow & Lt 7% pf_100 65 67 United CI & E (N J) prat 100 5412 57Penn Pow & Light $7 pret• 102 10312 Utah Pow & Lt $7 pref____• 2612 2812Philadelphia Co $5 pref___ • 6312 6912 Utica Gas & El 7% Pref. 100 100 102Piedmont Northern Ry _100 33 Util Power A Lt 7% prat100 9 1012Pub fiery of Cole 7% pf_ .100 97 00 Virginia RallwaY 100 64 68Puget Sound Pow & Lt— Wash Ry & Elm core-100 310$5 prior preferred • 30 32 5% preferred 100 105Queens Borough G&E Western Power $7 pref 100 996% preferred 100 62 64

WE OFFER FOR SALE
10 M Roanoke Water 5s, 1950

10 M Scranton Springbrook Water 5s, 1967
5 M Ohio Water Service 5s, 1958

BOND & GOODWIN
Incorporated

63 Wall St., N. Y. C. Whitehall 4.8060
Boston, Mass. A.T.&T.Teletype NY 1-360 Portland, Me.

Specialists in—

WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SWART , BRENT & CO.
IN CO R PO RATE 0

25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510

Water Bonds

Alabama Water Serv 56. '57
Alton Water Co 56. 1956___
Arkansaw Water Co 58, 1956
Ashtabula Water Wks 55, '58
Atlantic County Wat 58, '58
Birmingham Water Works-

5e. series C. 1957 
58, series 13. 1954 
5335. series A. 1954 

Butler Water Co 5e. 1957_
California Water Sery 58. '58
Chester Water Sec, 433s, '58Citizens Water Co (Waah)-
58. 1951 
534s, series A. 1951 

City of New Castle Water-
55. 1941 

City W (Chat) 55 B____1954
1st 5a series C  1957

Clinton W Wks Co 55. 1939
Commonwealth Water (N J)

58. series C. 1957 
33s, series A, 1947 

Community Water Service-
52.3s. series B, 1946 
65. series A. 1946 

Connellsville Water 53_1939
Consolidated Water of Utica

4335. 1958 
1st mtgefe, 1958 

Davenport Water Co 5s, '61
E St L & Interurb Water-
58. series A. 1942 
66. series B, 1942 
55, series D, 1960 

Greenwich Water & Gas-
58. series A. 1952 
58, series 13, 1952 

Hackensack Water Co 55. 77
5348, series B, 1977 

Huntington Water be 13, '54
6s. 1954 
5s 1962

Illinois Water fiery 55 A. '52
Indianapolis Water 4335, '40

1st lien & ref 58, 1960____
1st lien ds ref Ss. 1970._
151 lien & ref 533s, 1953_
1st lien & ref 533s. 1954__

Indianapolis W W Securities
58, 1958 

Interstate Water 68, A. 1940
Jamaica Water Sup 5349. '55
Joplin W 13 Co 6e, 1957 
Kokomo W W Co 513. 1958._
Lexington Wat Co 533s. '40
Long Island Wat 533s, 1955

Btd
9714

10414
104
10312
101

10412
102
10213
10414
10534
104

10034
10334

102
10212
105
102

105
10312

6212
65
100

102
102
10534

10134
10312
10112

9514
9312
105
10712
102
10312
103
10134
105
10512
10512
10514
10512

9414
10214
107
10212
10412
102
100

All
98,4

107
105

16"
64
66
101

103
10314

9614
95

16Z3-4
10614

10614

9614

1011-2

Manufacturers Water 58, 39
Middlesex Wat Co 533s. '57
Monmouth Congo' W 58,156
Monongahela Valley Water
533s, 1950 

Morgantown Water Ss, 1965
Muncie Water Works 58, '39
New Jersey Water 56, 1950
New Rochelle Wat 58, B,'Si
511s, 1951 

New York Wat Seri, 512, 1951
Newport water Co 55, 1953_
Ohio Cities water 534s, 1953
Ohio Valley Water 55, 1954.
Ohio Water Service 58. 1968
Ore-Wash Wat Serv 58. 1957
Penne State Water 530, '52
Penns water Co 5s, 1940 
Peoria Water Works Co-

1st & ref 55, 1950 
1st oonsol 45, 1948 
1st consol 58, 1948 
Prior lien Ss. 1948 

PhIla Suburb Wat 434s, '70.
1st Wee 56, 1955 

Pinellas Water Co 5315 1959
Pittsburgh Sub Water 55, '58
Plainfield Union Wat 56, '61
Richmond W W Co 68, 1957
Roanoke W W 53. 1950_
Roch & L Ont Wat 58, 1938
St Joseph Water 58, 1941„.
Scranton Gas & Water 00-
4338. 1958 

Scranton Spring Brook
Water Barr 58, 1961___

1st & ref 58, A. 1967 
Sedalia Water Co 5315, 1947
South Bay Coos Wet 58. '50
South Pittsburgh Wat 58. '55

5s. series A, 1960 
54 merles B 1960

Terre Haute Water 58. B, '56
6s, series A. 1949 

Texarkana Wat 1st 58..1958
Union Water Serv 533s. 1951
Water Serv Cos. Inc. 5s. '42
West Virginia Water bs. '51
Western N Y Water Co—
rn, series 13, 1950 
1st mtge is. 1951 
1st mtge. 53.45, 1950 

Westmoreland Water 53. '52
Wichita Water Co 58, B, '56
Ss, series 0, 1960 
65, Series A. 1949 

W'msport Water 53, 1952._

/11d
10212
107
9812

102
100
100
10134
101
102
10114
10412
7934
109
6612
8312
100
106

9912
9712
10012
10314
105
10312
9612
103
108
106
8812
100
103

103

9114
9114
100
8013
10312
103
10412
10212
10314
97
101
7934
100

100
100
10114
10014
103
105
10514
10212

Ask

9912

101-
103
10212
103
10214

11-1:-
88
85
101

10012
9812

105-1-3
98
104

8934
101

104

02-1-4

106

161;31i

161374

Telephone and Telegraph Stocks
Par

Amer Dist Teleg (N J) corn •
Pref erred . 100

Bell Tele!) of Canada_ ...,.100
Bell Telep of Penn pret-100
Cincin & Sub Bell Telep__50
Cuban Telep 7% pref___100
Empire & Bay State Te1.100
Franklin Teleg $2.50--__100
lot Ocean Teleg 6%----100
Lincoln Tel & Tel 7% •
Mount States Tel & Te1.100
New England Tel A Te1.100

Bed isot
8412 138
111 11234
127 1129
116 11712
8412 86121
41 1 --5311 57
40 1 44
7712 8112
93121 __ 1
11812,12112
10734'109341

Par
New York Mutual Tel__100
Northw Bell Tel pf 6 )4% 100
PM A AU Teleg US 1%25
Peninsular Telephone corn*

Preferred A 100
Ruch Telep $6.50 1st pf -100
Bo & atl Teleg $1 25____25
Sou New Eng) Telep 100
S'western Bell Tel, pi— 100
Tri States Tel di Tel

Preferred 10
Wisconsin Telep 7% Pref 100

Btd 'Irk
22 23
11412 116
15141 1734
11
92 96

1 __

10812
19 1 0 -1
12212 12413
122 1124

10121 1114
114121 --

No par value a Interchangeable. c Registered coupon (ser sO
d Coupon. / Flat price. r 138.410 price. w4 When issued. z Ex-dividend.

t Now listed on New York Stock Exchange.
Quotation. t•er 100 gold rouble bond equivalent to 17.4234 grams Of pure gold.

z Called for payment Oct. 1 1935 at 100.

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Mortgages & 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
2360 150 Broadway, N.Y. NY 1-588

A. T. & T. Tel.

Real Estate Bonds and Title Co. Mortgage Certificates
Alden 1st 8s, Jan 1 1941____
Broadmoor. The, let 68, '41
B'way Barclay 1st 133, 1941_

Certifleatee of deposit__
B'way A 41st Street—

1st leasehold 611s, 1944__
B'way Motors Bldg Os 1948.

Bid
f35
14812
126
12678

13812
5912

Ad
3712
5112
28
2734

4112
61

Majestic Ants 1st 6s, 1948..
Mayflower Hotel 1st Os. '48
Munson Bldg 1st 641. 1939
N Y Athletic Club—
1st & gen 6s, 1948 

N Y Eve Journal Otis. 1937
NewYork Title & Mtge C0—

Bid
12812
151
/2812

/29
101

Ad
3012
53
30

31
103

Chanin Bldg Inc 4131945____ 58 __ 53311 series BK 139 41Cheeebrough Bldg lit (38.'48 56 58 5345 series 0-2 1311 3212Chrysler Bldg 1st 11s, 1948__ 6712 6912 545 series F-1 14434 4534Court & Remsen St Of/ Bldg 5345 series Q 14134 43141st Cl. Apr 28 1940 /1713 5012 19th & Walnut St (Phila)—
Dorset. The, 1st 6s, 1941_ 12612 _. 1st 68, July 7 1939 125Eastern Ambassador Hotels Oliver Cromwell, The-

1st & ref 531s, 1947 1634 8 1st 65, Nov 15 1939 114 16Eoultable Off Bldg deb 56'52 65 67 1 Park Ave 6.1. Nov 6 1939._ 61 631150 Bway Bldg let 3s. Inc '46 13534 3672 103 East 57th St 1st 65. 1941 641
500 Fifth Avenue— 165 B'way Bldg 181 53113, '51 48 506315, 1949 stamped /3612 ___ Postum Bldg 1st 0%s. 1943. 100 102502 Park Avenue 1st 68. 1941 719 2012 Prudence Co Vic 1961.... 16312 651152d & Madison Off Bldg— Prudence Bonds-

613, Nov 1 1947 /2712 3112 Series A to 18 Inclusive__ 13-60 —Film Center Bldg 1st Os. 43 5712 __ Prudence Co otts-40 Wall St Corp 68. 1958 6413 6612 Hotel Taft 4042 B'way let 6s, 1939 5513 Hotel Wellington 35 _ _1400 Broadway Bldg— Fifth Avenue Hotel 45 ___1st 631s stamped, 1948._ J4313 4612 360 Contra/ Park West 45Fox Metrop Playhouse— 422 East 86th St 52634s, 1932 otts 5412 5513 Realty Assoc Sec Corp—Fox Theatre A Ott Bldg— 55, income, 1943 4334 45341st 613e, Oct 1 1941 1913 11 Rory Theatre—Fuller Bldg deb 6a. 1944._ 42 44 1st fee & leasehold 634s '40 /25 27533s. 1949 r41 4212 Savoy Plaza Corp—
Graybar Bldg 86, 1946 7112 7312 Realty ext let 545, 194$ 114 16Harriman Bldg let 65, 1951. 49 52 65, 1945 114 16Hearst Brisbane Prop 135 '42 84 86 Sherry Netherland Hotel—Hotel Lexington 1st 138. 1943 14512 49 1st 5345, May 15 1948_ /25 27Hotel St George 1st 5345. '43 14912 5112 60 Park PI (Newark) Os. '37 fSQlr 5411Keith-Albee Bldg (New 616 Madison Ave 181 6 Sits '38 J23 25Rochelle) 1st 65, 1936_ 7012 ___ 61 B'way Bldg 1st 533s. 1950 47 49Letcourt Empire Bldg— General 7s, 1945___ __ 23 271st 534s, June 15 1941___ 14712 50 Syracuse Hotel (SyracIne)—Lefoourt Manhattan Bldg— let 6133. Oct 23 1940 143 __.1st 5118, stamped, 1941._ 60 63 Textile Bldg 1st 6s. 1958_ /13 45lot 3-5s extended to 1948 6012 62 Trinity Bidge Corp—Lewis Morris Apt 131dg— 1st 531s, 1939___ ____ 100 1021st 612s, Apr 15 /937 /43 ___ 2 Park Ave Bldg 1st se, 1941 5322 551;Lincoln Bldg Inc $1.48. 1963 5714 5914 Walbridge Bldg (Buffalo)—Loew's Theatre Realty Corp 1st 612s, Oct 19 1938-- 128 3211st lia, 1947 9212 9312 Westinghouse Bldg—London Terrace Apts 68, '40 136 38 1st fee & leasehold (Se. '89 5712 60Ludwig Bauman-
1st (3i3 (Bklyn), 1942 68
let 634s (L IL 1936 6612

Specialists in

SURETY GUARANTEED
MORTGAGE BONDS

Mackubin, Legg & Co.
Redwood & South Ste., Baltimore, Md.

BANKERS—Est. 1899

Members
New York Stock Exchange
Baltimore Stock Exchange
Washington Stock Exchange
Associate Member N. Y.Curb Each,

Baltimore—Plaza 9260
New York—Andrews 3-6630
Philadelphia—Spruce 3601

A. T. & T. Teletype—I3alt. 288

Surety Guaranteed Mortgage Bonds and Debentures
Allied Mtge Cos, Inc.—

All series, 2-56. 1953 
Arundel Bond Corp 2-55, '53
Arundel Deb Corp 2-6s, 1953
Associated Mtge Cos, Inc—
Debenture 2-6a, 1953 

Central Funding Corp-
5 & 6s, 1935-44 

Cont'l Inv Bd Corp 2-68, 53
Conti Inv Deb Corp 2-6a '53
Home Mtge Co 531s & 6s.
1934-43 

Mortgage Bond Co of Md.
Inc., 2-5e, 1953 

Mtge Guar Coot Amer-
5 tfe & Os, 1937-38 

Mortgage Security Corti-
513s & 61, 1933-46 

Nat Consol Rd Corp 2-5.1.'53
Nat Debenture Corp 2-6s,'53

BLe

69
89
43

4212

/32
62
4112

14212

68

130

128
62
4112

4113

32

30

,18.12

Nat Union Mtge Corn—
Series "A" 2-6s, 1914_ _
Series "B" 2-65. 195 _—

Potomac Bond Corp
Issues) 2-5a. 1953______

Potomac Con, Mated i
Corp 2-68, 1953........

Potomac Deb Corp 2-6a.
Potomac Franklin Deb Cot

2-6s, 1953 
Potomac MarYland Deben-

ture Corp 2415. 1953 
Potomac Realty Atlantic

Debenture Corp 2-6s, 1953
Southern Seeur Corp 64. '36
Union Mtge Co 63. 1937-47
Union Mtge Co 513s &

1937-47 
Universal Mtge Co 6 34

Bea

51
60

62

4112
4113

42

45

4112
f33
t33

14212
f4212

Ask

53

4312
4313

41

4312
85
35

4412
4412

Sugar Stocks
Par

Cache La Poudre Co__20
East Porto Moan Stlig COM.1

Preferred 1
Baytian Corp Amer •

Rid I All
2112, 2218
4 1 472
912 11
1 1 144

Par iltd Ask
Savannah Sugar Ref • 101 109
7% preferred 100 11034 115

West Indies Sugar Corp___1 ls 24

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Quotations on Over-the-Counter Securities-Friday July 19-Continued

A COMPREHENSIVE

Over-the

Bristol
Established

Members New York

115 Broadway, N. Y.

SERVICE
in the

-Counter Market
fu LLER , CRUTTEN DEN & COMPANY

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 Bide.

Phone: Dearborn 0500 Phone: Chestnut 4640

& Willett
1920

Security Dealers' Association

Tel. BArclay 7-0700

Industrial Stocks
Ask

1 16
3313

I 22
- -
-34

1912

514
I 39
2912
118
56

-6. 
-

76
37
102
3118
1712
2,4

8
4

104
24
98
338
16
75
61

2212
305
3512
---
19

-- 278
51
318
5

-1-4-"J8
_

1531.1

_-
I 23
62

--

German and Foreign Unlisted Dollar Bonds Par
Adama-Millis Corp. pf__100
American Arch $1 •
American Book $4. 100
.
American Hard Rubber__50
American Hardware 25
Amer Maize Products •
American Mfg 100

Preferred 100
American Meter corn •
American Republics corn_•
Andlan National Corp_ ...._•
Art Metal ConstructIon_10
HaDcock & Wilcox . •

Bancroft (Jos) & Sons corn_ •
Preferred 100

Beneficial Indust Loan Pf_•
Bon Ansi Co B comman___•
Bowman-lititmore Hotels_•

1st preferred. _ . _100
Brunswick Balk-e Collander
Co 7% pref 100

Canadian ceianeee cons.....'
Preferred 100

Carnation Co $7 pref  100
Climax Molybdenum  •
Clinchfield Coal Corp p1100
Colts Patent Fire ArMe--_25
Columbia Baking corn •

let r i ef erred .  •

2d preferred  •
Columbia Broadcasting ol A •
Clam B •

Columbia Pictures pref_ •
- - -Crowell Pub Co corn •

$7 preferred  100
Dictapnone Corp •

Preferred 100
Dixon (Jos) Crucible 100
Doehler Die Cast pref •
Preferred  50

Douglas Shoe preferred __100
Draper Corp •
Driver-Harris pref 100

First Boston Corti  10
plow Mills of A merica____•
Galr (Robert) Co com._(n)

Preferred tx)
Gen Fireproofing 97 pf_loo

Cycle Corp 10
& Knight com._. •

Preferred 100
Great Northern Paper 't.,

Bid
110
16
67
7
2038
2334
4
28
1212
278

46
9

4712.
1

10
5014
__ --

112

6112
22
117
10812
5112
32
30
134
7
314
3534
3554
4678
2914
101
2834
11612
5112
97
48
14
59
100
491 1

68
412

2112
70
4714
2
18
220,142

Ask
__
20
7012
10
2134
2514
7
34
1312
318
4812
_I
48121
3
14
52
---

2121

63
25
120

__
5-312
_ _
31.12
234
8
414
3714
3712
4818
3012

3014
121 1
56

52
17
62

_
51134
118
514

3112
75
5034
3
20 1
2:2;4:

Par
Eferring-Hall-Marv8afe_100

1 Kildun Mining Corp 1
King Royaits corn  •
$8 preferred  100

Kinner Airplane & Motor .1
Lawrence Port Cement_ 100

1 Macfadden PublIca'ns com 5
Preferred  •

Merck & Co Inc cons 1
8% preferred 100

National Casket •
Preferred •

Nat Paper & Type pref _100
New Haven Clock pref _ _100
North Amer Match Corp_'
Northwestern Yeas t____100

I Norwich Pharmaeal  5
Ohio Leather •
Oldetyme Distillers 1

Paramount P.ctures corn__
Paramount Fulda:, uorp_ _10
Pathe Exchange 8% pref 100
Publication Corp corn •
$7 let preferred 100

Remington Arms com •
Rockwood & Co •
Preferred 10()

Ruberold Co 100

loovill Mfg  25
Singer Manufacturing...100
Standard Cap & Seal 5
Standard Screw 100
Taylor Milling Corp •
Taylor Whar 1 & S corn.,,,'
Tubize ChatIllon cum 0_100
Unexcelled Mfg Co  10
US Finishing pref 100

Welch Grape Juice pref 100
Wed Va Pulp & Pap corn_ _•

Preferred 100
White (S 8) Dental Mfg_ __20
White Rock Min Spring-
$7 Id preferred 100

Wil 1-GIbbe corn 50
Worcester Salt 100
Young (J S) Co corn  100
7% preferred 100

Bid
13
318
18
92

38
17121

4141
36
2712
116
52
103
4
7012
33
100
3018
1512
1581

7123
31l
98
22
90
258
13
71
59

2118
300
3312
93
16
2
45
2-18
314

90
1318
931
1434

10112
20
5412
109
109121

Anhalt
Antioquia
Bank
Bank
13arrauquilla

Bavaria
Bavarian

Bogota
Bolivia
Brandenburg
Brazil
Brazil
Britten

Brown

Buenos
Call
Callao
Ceara
C 

Columbia

Costa
Costa

Dortmund
Due/m.3E10d
Duisburg
EMI
European

Frankfurt
French
French
German
German

German
German
German
German

German

Guatemala
Haiti
Hamb-Ara
Hanover

Homing
Hungarian

71 to 1946 
8%. 1946 

of Colombia. 7%, '47
of Colombia. 7%. '48

.
8s 1935-40-46-48 

614e to 1945 
Palatinate Cone.

Cit. 7% to 1945 
(Colombia) 534. '47
6%. 1940 

Elec. es. 1953
funding 5%. '31,51
funding eerie 

Hungarian Bank
734s, 1962 

Coal Ind. Corp.
634a, 1953 

Aires, early 
(Colombia) 7%. 1947

(Peru) 734%, 1944
(Brazil) 8%. 1947 

ity Savings Bank. Buda-
Peel. 7e. 1953 

scrip issue of '3:3
Issue of 1934  

Rica funding 5%, '51
Rica Pam Ry 73049

5a. 1949  
Mun Utiles. '48
78 to 1945_ _ _

7% to 1945 
Prussian Pr. 65, 1953_

Mortgage & In-
vestment 734s. 1966._ _

7510 1945 
Govt. 534a. 1937_ .
Nat. Mall SS. 6e.'52
All Cable 7e. 1943
Building & Land-

bank 634%, 1948 
ns defaulted coupons. 1.41-58

scrip 
called bonds ....../125-40
Dawes Coupons

10-15-34 Stamped 
April 15 1935_  

Young Coupons
12-1-34 Stamped 
June 1 1935 

as 1948 
6% 1953 

Line 614e to '40
Han s Water Wks.

6%. 1957 
& Real Imp is. '48
Cent Mut 78.37

Bid
/27
/27
/20
/20

11412

./31
/24Leipzig
/14
/10
12612
54
154

/18

f37
/64
/1012
/1012
f312

4012
f74
.140
51
120
45
f3212
f27
/27
f2912

f54
/2712
1.50
244..,...
/3434

/3112

/Pa

j9.1
/1914

/l28
J1514
f20
88
91

/24
I:32
f13

Ask
2715
30
22
22

1612

32

-1-6
12
2712
543,
55

52

41
66
1112
1212
612

4312

- 
_ _
41
64
23
49
34
2812
2812
3014

56
2912
____

3534

3412

_-- 
_

678
____

978
1931

1278
1512

6.2
95

26
35
46

Hungarian Discount & Ex-
change Bank Is. 1963._

Hungarian defaulted coliDe
Hungarian Ital Bk 734s. '32
.Jugoslavia 5s, 1956 

Coupons 1

Koholyt 8345. 1943 
Land M Bk, Warsaw 8s, '41

Oland Pr. 63.4e, '48
Leipzig Trade Fair 78. 1953
Luneberg Power, Light &

Water 7%. 1948 
Mannheim & Paiat 71, 1941
Munich 721 to 1945 
Mimic Bk, Hessen. 7e to '45
Municipal Gas & FJeo Corp
Recklinghausen. Ts, 1947

Nassau Landbank 634e. '38
Natl. Bank Panama 635%

1946-1949 
Nat Central Savings BC of
Hungary 734s. 1962_ . _ _

National Hungarian & Ind.
Mtge. 7%. 1948 

Oberpfalz Elec. 7%, 1946...
Oldenburg-Free State 7%

to 1945 
Panama 5% scrip 
Porto Alegre 7%. IRIS 
Protestant Church (Ger-
many). 71, 1946 

Prov Bk Westphalia 65, '33
Prov Bk Weatphalla 6s. '38
Rhine Westph Elm 7%, '38
Rio de Janeiro 6%. 1933 
Rom Cath Church 634s. '46
R C Church Welfare 75. '46

 
Saarbruecten M 131c 6s. '47
Salvador 7%. 1957 
Salvador 7% elf of dep '57
Salvador 4% scrip 
Santa Catharine (Brasil).
8 % . 1947 

Santa Fe scrip 
Santander (Colom) 71. 19414
Sao Paulo (Brazil) 68. 1943
Saxon State Mtge. 8a, 1947
Serbian 5s, 1956  .1.12-53
Serbian coupons

---

Slem & Relate deb 6a. 2930 1230
78 1940 

Stettin Pub Coil 7s, 1948..
Tucuman City 7s. 1951.._
Tucuman Prov. 7s, 1950_
Tucuman Scrip 
Vesten Cleo Ry 7s. 1947._
Wurtemberg 71 to 1945_...

Bid

PO
f27-55
/15
3612

/42-53
f29

84
13412
/30

/32
f32
f28
/2714

/33
/37,2

5912

f18

117
/26144

/27
/45
f14

/3014
J44_
/30
/11
f13
.133
/28
f28
1.35f2412
/25

/1614
J60
111
/1314
/38
36,2

.(38
/30
/53
78
164
f27
j30

Ask

42
----
_ __
371.1

-i., --

"88
3712
34

35
35
30
2814

36
39

58

52

50
2813.•

2812
47
16

3214

-3-3-
44
17
35
30
38

----25
2-7'2

1172

12-

1414
42
3,1_
_ '
---

245
48
31
55
81
68
,28

31

4

4

Golden
4 (Ireton

Administered2

Investing Companies
Par

Fund •
Affiliated Fund Inc cum 
Amerex Bolding Corp _ __ ..;
Amer Bankstocke Corp....'
Amer Business Shares 1
Amer & Continental Corp__
Am Founders Corp 6% pf 50
7% preferred 50

Amer & General Sec el A..•
$3 preferred •
Class 13 common 

Amer insurance Stock Corp'
Assoc Standard 011Sharee..2
Bancamerica-Blair Corp.__1
Bancehares. Ltd part she ScS 
Bankers Nat] Invest Corp . •
Basic Industry Shares •

British Type Invest A........1
Bullock Fund Ltd 1
Canadian Inv Fund Ltd_ _ _ 1
Central Nat Corp class A..5

Class B •
Century 'Cruet Shares •
Commercial Nati Corp 
Corporate Trust Shares_

Series AA 
Accumulative series 
Series AA mod 
Series ACC • od 

Crum & Foster Ins com__10
8% preferred 100

Crum & Foster Ina Sharee--
Common II 10
7% preferred 100

Cumulative Trust Shares,
Deposited Benk She ser A__
Deposited Insur She A..,,
Diversified Trustee She B__
C 

Dividend Shares 25e
Equity Corp cv pref 1
Fidelity Fund Inc _ 

__- 
__ ..•

Five-year Fixed Tr Shares._
Fixed Trust Shares A •

13 •
Fundamental Investors Inc
Fundamental Tr Shares A_
Shares B . 

Group Securities-
Agricultural shares  
Automobile shares  
Building shares 
Chemical shares 
Food shares 
Merchandise shares 
Alining shares 
Petroleum shares 
RR Equipment shares_  
Steel shame 
Tobacco shares..  

Guardian Invest Trust_  •
Huron Holding Core.

Investors....•
& Power Security '

Fund of Amer.__

Bid I
14.65
1.45
13
1.00
.97
9
26
2612
7
50

3
514
512
.50
4
3.37
.20
1258
3.35
22
1

2512

2.17
222...511044

2.50
26
113

3312
108
4.30
2.25
4.05
778

3.30
5[8

1.35
2112

42.55
3.95
8.79
7.45
2.11
4.70
4.43

1.22
.94
1.25
1.26
1.16
1.09
1.09
1.01
.81
1.05
1.34
15

17.89
14.8515.55
.92

Ask
___
1.59
1414
1.11
1.07
10
29
3012
9
53

334
618
614
.75
412
_
.40
1378
3.70
24
2

27.01

_

--
2-7-12-
_ 
-

351.

_- 
_

___
2.50
4.50
_
3.0i
534

1.47
3312

45.82

2.31
5.25
__

1.37
1.04
1.38
1.39
1.28
1.19
1.19
1.11
.90
1.15
1.38
18
.30

19.23

1.00

Par
Investment Trust of N Y _•
Internet Security Corp (Am)

Class A common •
Class B common •
634% preferred 100
6% Preferred 100

Investment Co. of Amer
Common I('
7% preferred  •

Major Shares Corp .
Maryland Fund Inc com 
Mass Investors Trust i
Mutual Invest Trust 1
Nation Wide Securities_  I
Voting trust certificates_

NY Bank Trust Sharee. __
No Amer Bond Trust oda_
No Amer Trust Shares, 1953

Serleo 1966 
Series 1956 

•

Series 1958 
Northern Securities._ . _100
Pacific Southern Invest- Of..
o PlymouthtacCalrmaClass

Quarterly 
icr Aect41.0Ali ...21r15eice:.RepresentativeFI nn endsTIt, 

Trust
Republic Investors Fund .5
Royalties Management_ __
Second Internet Sec ci A___•

Class B common •
6% preferred 60

Selected Amer Shares Inc_
Selected American Shares__
Selected Cumulative She__
Selected Income Shares_
Selected Man Trustees She.
Spencer Treat Fund •
Standard Amer Trust Shares
Standard Utilities Inc •
State Street Inv Corp •
Super Corp of Am Tr She A
AA 
B 
BB 
C 
D 

Supervised Shares  10c
Trust Fund Shares 
Trustee Standard Invest C._
D 

Trustee Standard 011 She A
B 

Trusteed Amer Bank She B_
Trusteed Industry Shares,,
Trusteed N Y Bank Shares
United Gold Equities (Can)
Standard Shares  1

US A, Brit Int class A corn •
Preferred •

US Flee Lt & Pow Shares A
B 
Voting trust etre 

Un N Y Bank Trust C 3
Un Ins Tr MIR ..., v

Bid
5

18

2512
28
2312
2312
214
2,4

16,2817,61
20.8222.63
1.20
3.40
1.26
234
8834
2.07

2.54

48
35

01 ...12346044

2.23
313
114
-

2812
1.23
2.64
7.26
 3.77

514
16.16
2.85
.48

69.66
3.39
2.36
2.59
2.38
6.20
6.21
1.36
334

2.36
2.31
6.00
5.07
.97
1.17
1.39

2.03
18

10
1.114
1.99
.73

A ,/,
_ - -

1
12

3112
31
2612

- --

1.31
3.50
1.27

9-2-1-2
---

55
38

1011 :5.1040:0811

2.38
7s

2'4
12

3112
1.41
_
_-
--
-r-..,-78

17.18
3.10
.52

75.17
 

1.49
41 j

1.09
1.30
1.55

2.07
1
13
1434
2.09
.81

TRADING MARKETS

Bank Stocks • Insurance Stocks
and all Over the Counter Securities

Dig by 
Teletype

9 
N.Y. 1-901

4-4524 FIARE'S LTD.
19 Rector Street, New York

Private 'Phone Wires to Philadelphia, Boston, Hertford
Pittsburgh Los Angeles

Insurance Companies
cur

Aetna Casualty & 'Wrote -10
Aetna Fire lp

Aetna Life 10
Agricultural 25
American Alliance 10
American Equitable 5
American Home 10
American of Newark ____2 t4
A mer1can Re-insurance. .10
American Reserve 10
American Surety 25
Automobile 10
Baltimore Amer 23s
Bankers & Shippers 25
Boston 100
Camden Fire 5
Carolina 10
City of New York  -10
Connecticut General Life_10
Continental Casualty 5
Eagle Fire 234
Employers Re-Insurance.10
Excess 5
Federal 10
Fldellty & Deposit of Md _20
Firemen's of Newark 5
Franklin Fire .5
General Alliance 1
Georgia Home 10
Glens Falls Fire 5
Globe & Republic  5
Globe & Rutgers Fire__ 15
Great American 6
Great Amer Indemnity__ 1
Halifax Fire  10
Hamilton Hrs.  '
Hanover Fire 10

HerM0108 10

Hartford Fire 10
Hartford Steam Boner__ _10

Herne - - - --- . ----- 5

Bid

5812
32
80
25
26
1034
14
5312
2514
3714
4412
634
89
580
2214
27
2612
44
1634
21.
36 -
1534
76
81
834
2812
1434
26
39
1214
17

22512
612
19

40
2612
7712
75
30

Ask
07
6012
34
82
2512
29
1134
1512
5512
2634
391j
4612
734
93
590
2414
2812
28
45
1834
4
38
1634
79
85
914
30
1734
28
41
1414
2112
27
712

2012
15
42
28
7912
77
32

Par
Home Fire Security 10
Homestead Fire 10
Importers & Exp. of N Y__5

Knickerbocker---- 5
Lincoln Fire 5
Maryland Casualty 1
Mass Bonding & Ins 25
MerchantsFlreAssurcom244
Merch & Mfra Fire Newark _5
National CasualtY 10
National Fire 10
National Merle 2
National Union Fire 20

New Amsterdam Cas 2
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire_ _ _ .10

New Jersey 20
New York Fire 5
Northern 12.50
North River 2.50
Northwestern National. .25
Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Wasnington _ _10
Rochester American __ .- -10
Rosata ti
St Paul Fire & Marine _ 25
Seabm-51 Fire & Marine- -5
Seabokrd Sur ,  10
Security New Haven 10
Southern Fire 10
Springfield Fire & Marlre_26
Stuyveaant  :0
Sun LW Assurance 100
Travelers 100
058 Fidelity & Guar Co__..2

US Fire_ .. .___  4

U S Guarantee 10
Westchester PI, _2 60

Bid
21 i
2414
412
11
3,4
158
24
49
7
1212
7412
94

122
814
31
14
4714
4512
16

r9()
2512
134
100
8812
1312
4034
19
1214
184
714
1212
3612
24
128

312
390
640
10

25012
70
3512

Ask
3

2534
612
13
434
2'8
26
52
9
1434
7612
04

126
912
33

4934
4719
19
95
27
137
105
9012
15
4234
22
14
189
0
14
3812
26
131
5

410
650
1112
5212
74 Incorporated
3712 Indus

Investors
For faOtnetee see page 419
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Quotations on Over-the-Counter Securities-
Friday July 19-Concluded 

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. HAnover 2-4500

Short Term Securities

34d Ask

Allis-Chalmers Mfg 6e 1937_
Amer Tel dr Tel 4s 1936_..._
434s July 1 1939 

Appalachian Pr 75 1936._
Armour & Co 4348 1939 
Atlantic Refg Co Se 1937_
B & 0 RR See 4345 1939_
Beech Creek RR lot 41 1936_
Bethlehem Steel be 1936._
Buffalo Koch 8 l'itts Is 1937
Calif Gas & Mee 55 1937_  
Caro Clinch' & Ohio 58 1938
Ghee & Ohio RR 1st 5s 1939
Chia Gas Lt & Coke 1st 58'37
Cin Ind St L & Chic 48 1936
Cleve Elea III Co Is 1939_  
Columbus Power lit 59 1936
Consumers El Li dr Pr (N 0)

1st 55 Jan 1 1936 
Consumers Power lei as 1936
Consurn Gas (Chic) let 5s '36
Cudahy Packing 5348_1937
CurnbTd Tel & fel let 5e '37
Dayton Lighting Co 5s 1937
Duluth dr Iron Range as '37
Edison El Ilium Co Boston
fa April 16 1936 
49 Jan 1 1939 

Fox 1111m eon, 6s 1986 
Glidden Co 6345 1939 
Or Trunk Ry Can (au) 68'36
Hackensack Water 58 1938_
Long Dock Co 68 1936 
Long Island Ltg let Se 1936 
Long island RR Se 1937._
Gen ts June 1 1938 

Louisville & Nash ublf 48 '40
Midvale Steel & Ord 5s 1936
Morris & Co 1st Cis 1939._
14 Y Chic & At L lst 4a 1937. 

Federal Intermediate Credit

10112
102
10734
106
10334
10712
9234
102
104
104
10811;
10358
11238
10578
10214
10234
10212

10034
10175
10412
10314
10614
10634
108

10318
10812
103
10212
10538
11012
10214
10212
103
10534
10712
10258
10438
10138

102
10212
10818
10634
10418
1077);
9312
10212
10414
10514
10858
109
11234
10618
103
10278
10314

10112
10218
105
10312
10638
10712
10858

10312
109
10312
104
1057s
111
103
103
10334
10614
10778
10278
105
10134

New York Tel 1st 4345 1939 
NorAmerican Lt & Power-
59 April 1 1936 

Nor Ry of Calif 55 1938_
Pacific Tel & Tel 55 1937 
Penn-Mary Steel 56 1937  
Pennsylvania Co 3348 1937_
Pennsylvania RR 8 he 1936_
Phu& & Reading C & I 48 37
Phillips Petroleum 5345 1939
Potomac Eleo l'ower 58 1938
Pure Oil Corp 5345 1937 
5348 Mar 1 1940 

fly Express Agency Blo-
bs 1935 to 1939 
5s 1940 to 1949 

Roth & L Oat Water 136 1938
'it Joseph Ry L IT Sr P 55 37
8t Paul Min & Man
Montana Ext 48____1937

Scranton Electric be 1937...
Sinclair Comet 011 Corp-
7s March 15 1937 
6348 June 1 1938 

Southern Bell & T 69_1941
Sou Pac Branch By 68 1937-
swift & Co Is 1940 
TerminalRR (StLou) 4348'39
limas Pr & LS 1st 56 1937-
United States Rubber Co-
6345 March 1 1936 
68 1936 

Virginia Midland RI Se 1936
Ward Baking Co let 65 1937
Washington Wat Pow 58 '39
Western Maas 005 48 1939..
IV N Y & Pa RR 1st 68 1937
Western Union Tel 63461936
55 Jan. 1 1938 

Bid

111

10112
108
10614
10414
103
103
10314
10258
104
10034
10158

10014 t
109 t
10014
10312

10314
10714

10114
10114
10812
10712
10134
11114
10534

101
10212
10034
10534
110
103
10534
10134
10418

Ask

11114

103
109
033ie

16i1-4
104
103
10412
1007s
10178

o 109
0111
10034
104

10334
108

10138
10138
109
10812
10178
11134
106

10138
103
10114
10618
11078
10334
10614
1021s
10438

Bank Debentures

F I 0 1 %a July 152935..
F IC 134a Aug. 15 1935_
F IC 134s Bent. 16 1935_
F I 1 he Oct. 151935_.
F I 0 154s Nov. 15 1935_
F 20 1345 Dec 16 1935_

Bid Ask

r.35 .15%
r.35 15%
•.35 .15%
•.40 20%
-.40 25%
•45 25%

F I C 1346 Jan. 151936...
F I C 1;48 Feb. 16 1936_
P' 1 0 1345 Mar. 16 1936_
3' I C 134s Apr. 151936.
F IC 1345 July 151936..

Bid

r 43
r 41
• 45
r.50
r.625

4,3

.30%

.30%
35%

.375%
.50%

Miscellaneous Bonds
Adams Express 41 ___ _1947
American Meter 68 ----1946
Amer Tobacco 45  1951
Am Type Fdrs Os ......1937
Debenture 68 1939

Am Wire Fabric); 78 _1942
Armour dr Co (Del) 1st 4s '55
Beer Mouutain-livasun
River Bridge 78 1953

Beth Steel Corp 43(5._ 1980
ButterickPublishlng 6341936
Chicago Brock Yds 58_1961
Consolidation Coal 434s 1934
Deep Rock 01178 1937
Hayden Corp 88 1938
Journal of Comm 6348 1937
Merchants Ratrla as 1937

BEd Ask
91 9512
97 _
106 -
137 40
j37 40
87 92
98 9814

8z 92
9834 93
/1714 1913
08's
/42 /42 45
/49 51
(11*2 13 .
65
97

Home Owners' Loan Corp
1345  Aug 15 1936
ltis Aug 15 1937
28 Aug 16 1938
1348 June 15 1930

Natl Radiator 58 1946
s7 V 8blphida 55  1946
No. Amer Refrao 6345.1944
Otis Steel 65 cti's 1941
Pierce Butler & P 8 345_1942
Scoville Mfg 5348 1945
St'd.Tex.Prod.Ista 345 as.'42
Strnthers Wells TituevIlle
6148   1943

Union on of Calif 45_ _1947
Witherbee Sherman 68 1944
Woodwa,s Tron Is _ .1952

Bid

101.15
102.11
102.30
100.25
/23
95
/63
/97
(10
10512
/10

65
10812
/8
f3412

A-sk

01.18
102.14
103.1
100.27
25

if1-2
99
12

10638
13

75
10914
10
3612

Chain Store Stocks
Par

Bohack (H C) corn •
7% Preferred 100

Diamond Shoe prof 100
Edition Bros Stores pref-100
Fishman (M H) stoma_ _ _ _•
Preferred 100

Great A & P Tea pi __Km
Kress (S B) 6% prof 10
Lerner Stores pref 100
Lord & Taylor 100

let preferred 6% 100
and preferred 8%  100

Bid Ask
612 8
45 5.5
oo

- .108 115
12 141/4
90
127 1130
114 121e
105 109
145
102 _-
104

Par
Melville Shoe pre 100
Miller (I) & Sons prof. _100
Mocklude&Voeheger of 100
Murphy (0 C) 8% Pret_100
Nat Shirt Shops (Del)-- •
let preferred._ - _100

Reeves (Daniel) pref ... _100
Schiff Co preferred _ .100
United Cigar Stores 6% pref_
6% Vet IAN 

U S stores preferred-..100

But Ask
110
10 1-472
81
113 11-7- -
314 414
40 45
57
102 _
458 558
458 558
3 6

ISoviet Government Bonds
Bid I Ask Bid dal

Union of Soviet Soo Repub Union of Soviet Soo Reim!)
7% gold rouble___19481 87.05 89.081 10% gold rouble_ _19421 87.921 

For footnotes see page 419.

CURRENT NOTICES

-Walker Buckner, Vice-President and Chairman of the Executive Com-
mittee of the New York Life Insurance Co., completed 50 years of service
with the New York Life on Monday of this week. Mr. Buckner started as
an office boy a half-century ago, when he ims only 14 years old, and has
been with the New York Life continuously since that time.

Holt, Rose & Troster, 74 Trinity Place, New York, are distributing their
current edition of "Facts and Figures," which contains a survey of New
York City hank statements as of June 29, and data on insurance company
stocks and other over-the-counter securities.

-Slaughter & Russell, 120 S. LaSalle St., Chicago, announce that
Lawrence J. Joy has been appointed Manager of their bond trading de-
partment.

-Thomas & Griffith, members New York Stock Exchange, announce
that Siegfried Bechhold has been admitted as a general partner In their firm.

AUCTION SALES
The following securities were sold at auction on Wednesady

of the current week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ per Share10 Great States Theatres Inc. (Del.) preferred, par $100  57
$1,000 The Allerton Properties Corp. (Del.) trustee's certificates 6% cum.
Income deb.. due Sept. 11946; 5 The Alierton Properties Corp. (Del.), class Bno par; 12 The Allerton Properties Corp. (Del.(, class A. par 4100; 60 FederalWater,Service Corp. (Del.), $6 pref., no par; 40 Federal Water Service Corp.
(Del.), $6.50 pref., no par; 10 Land & River Co. (N. Y.), common, par
$100; 1 Land & River Co. (N. Y.), let pref., par $100; 40 Peoples Light &
Power Corp. (Del.), 36 pref., with warrants, no par; 5 Peoples Light &
Power Corp. (Del.), $6.50 pref., no par 1,375
Bonds- Per Cent

$5.000 Westchester Country Club Inc., 2d mtge. participation certificate,
due July 1 1936 $60 lot

By. R. L. Day & Co., Boston:
Shares Stocks per Share
44 American Manufacturing Co., pref., par $100  6234
10 Union St. By. Co., New Bedford. par $100  5
10 Springfield By. Cos., 4% pref., par $100  23
1 Boston Insurance Co., par 4100 575
4 Lynn Gas & Electric Co., par 325 106
2 Holyoke Water Co., par $100 210
200 Bird & Son, Inc., voting trust ctts   1234
25 Graton & Knight Mfg. Co., common   234
10 Graton dr Knight Mtg. Co., preferred, par $100   1934
11 Eastern Equities Corp., par $5  734
7 Massachusetts Utilities Associates, preferred, par $50  2634
Bonds- Per Cent

$3,000 City of Boston 334s, April 1 1939, tax exempt, registered 104 dr int.
31,000 Worcester St. Ry. 5s. June 1947 92 & int.
$1,500 Keith Memorial Theatre 68, Nov. 1943 59 & int.
31,000 Worcester Transportation Associates 68, June 1925 3335 flat

By Crockett & Co., Boston:
Shares Stocks $ per Share
1 Vermont & Mass. RR. Co 324
10 Arlington Mills  1834
10 Nashua Manufacturing Co., common, par $100  834
250 Kreuger & Toll Co., American certificates 2.75 lot
21 Massachusetts Power & Light Associates, preferred  20
12 Boston Herald Traveler Corp   26
2 Western Massachusetts Cos  36
5 Rockland Light A: Power Co., voting trust ctf., ex-div, par $10  954

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
45 Central-Penn National Bank, par $10  2534
10 First National Bank of Philadelphia, Pa., par $100 260
100 Real Estate-Land Title & Trust Co., par $5  5
Membership, Club Atlantic, Inc., Brigantine, N. J. $1 lot
Bonds- Per Cent

$1,000 No. 1507 Spruce St., Philadelphia, Pa., 534% certificate of interest, due
Sept. 15 1931 $3 lot

$5,000 Altoona & Logan Valley Electric By. Co., 4% collateral, due 1954__ 7034%

By A. J. Wright & Co., Buffalo:
Shares Stocks $ per Share
5 The Como Mines  135

Prices on Paris Bourse
Quotations of representative stocks as received by cable each day

of the past week
July 13 July 15 July 16 July 17 July 18 July 19
Francs Francs Francs Francs Francs Francs

Bank of France  10,100 10,100 10,100 10,300
Banque de Paris et Des Pays Bits 880 869 900 __ _ _
Banque de l'Union Parisienne_ 439 429 446

"Canadian Pacific  168 157 158 ii
Canal de Suez  18,900 18,700 18,700 18,800
Cie Distr. d'Electricitle  1,027 1,059 1,085
Cie Generale d'Electricitle  1,290 1,320 1,340 1:540
Cie Generale Transatlantique_   15 15 15 15
Citroen B  84 83 84 _ ...._
Comptoir Nationale d'Escompte 910 901 910
Coty 8 A  77 81 83 -85
Courrieres  227 219 217
Credit Commercial de France  567 566 578
Credit Lyonnalse  1.720 1,680 1,750 1-.766
Eaux Lyonnais)/  11011- Roll- 2,340 2,330 2,340 2,430
Energie Electrique du Nord  day day 502 485 488
Enerale Electrique du Littoral_ 745 730 750 _ _ __
Kuhlmann  538 529 541
L'Air Liquids  780 770 790 -iii)
Lyon (P L M)  870 874 889 - - .._Nord Ry  1,130 1,146 1,164
Orleans By  417 420 420 "iii
Pathe Capital  26 25 25 __ _
Pechiney  1,002 969 1,004
Rentes, Perpetuel 3%  77.40 77.90 78.80 79.00
Rentes 4%, 1917  79.80 81.20 82.10 82.50Rentes 4%, 1918  79.10 80.60 81.40 81.80Rentes 434%. 1932 A  82.70 84.30 85.60 86.25Rentes 4 ki %, 1932 B  83.30 85.20 86.30 87.00Rentes 5%, 1920  107.10 108.90 109.40 109.90Royal Dutch  1,880 1,900 1,910 1,900Saint Colrain C & C  1,623 1,603 1,640Schneider & Cie  1,567 1,580 1.570Societe Francalse Ford  55 53 52 52Societe Generale Fonciere  31 31 33Societe Lyonnaise  2,355 2,342 2,240 _ _ _ _Societe Marseillaise  535 535 535Tubize Artificial Silk pref  86 83 84 _ _ _ _Union d'Electricitie  580 580 594 _ __ _Wagon-Lite  51 51 51

The Berlin Stock Exchange
Closing prices of representative stocks as received by cable

day of the past week
July July July July July
13 15 16 17 18

Per Cent of Par 
Allgemeine Elektrizitaets-Gesellschaft  45
Berliner Handels-Geeelischaft (6%) 117
Berliner Kraft u. Licht (8%) 142
Commerz-und Privat-Dank A G  91
Desaauer Gas (7%) 142
Deutsche Bank und Disconto-Gesellsehaft_ 92
Deutsche Erdoel (4%) 111
Deutsche Reichsb•thn (German RFS Dt 7%) 124
Dresdner Bank  92
Farbenindustrie I G (7%) 151
Geefuerel (5%) 126
Hamburg Electric Werke (8%) 139
Hapag  34
Mannesmann Roehren  89
Nordeutacher Lloyd  37
Reichsbank (8%) 188
Rheinische Braunkohle (12%) 221
8alzdefurth (7 K %) 193
Bletnerus & Raiske (7%) 178

45
118
142
91
143
91
112
124
91
150
126
139
34
90
37
188
222
195
179

47
117
142
91
138
92
113
124
92
153
130
140
35
91
38
191
221
198
183

118
142
91
137
93
113
124
93
153
129
139
34
90
36
187
220
198
183

117
142
91
136
92
112
124
92
153
127
139

90

188
221
198
180

each

July
19

43
116
141
90
136
92
112
124
92
154
126
140
18
90
20
188
210
193
181
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS

Adams Express Co.-Earnings-
Earnings for the 6 Months Ended June 30 1935

Net income after expenses, interest and taxes 4124,583

x Exclusive of $1,229,924 net realized loss on securities which was charged
to capital surplus account.
The company reports that the net asset value of its common stock at

close of business on June 30 1935, after deducting outstanding bonds at
their principal amount and preferred stock at its par value, was $6.73 a
share. This compares with net asset equal to $6.11 per common share on
Dec. 31 1934. $6.97 per share on June 30 1934.
Investments, carried in balance sheet as of June 30 last, at cost of $58,-

234,105 had market value on that date of $26,388,038. This compares with
Investments carried at cost of $59,939,722 with market value of $25,814,333
on Dec. 31 1934. The balance sheet, as of June 30 1935, including $696,998
cash, amounted to $58,949.610 which compares with cash of $455,438 and
total assets of 360.408,683 on Dec. 31 1934. Earned surplus was $3,768,018
against $3,775.559.-V. 140, P. 2518.

Rumely Corp.-May Dissolve-
The stockholders will consider dissolving the company and distributing

its assets, at a meeting to be held Sept. 30. The company for several years
has not been engaged in manufacturing operations which were taken over
by Allis-Chalmers Mfg. Co. Advance Rumely's principal assets have con-
sisted of common stock of Allis-Chalmers, certain receivables being col-
lected by Allis-Chalmers under contract and some real estate including its
Battle Creek plant, which was not taken over by Allis-Chalmers.

If the requisite two-thirds vote for dissolution, it is proposed to make
an immediate distribution of $1 a share. The company holds sufficient cash,
U. S. Treasury bonds and Home Owners' Loan Corporation bonds for
such distribution.

Later, it will distribute one-half share of Allis-Chalmers Mfg. Co. com.
stock to each of the 203,695 Advance-Rumely common shares now out-
standing. Advance-Rumely at present holds Allis-Chalmers common
stock in amount equivalent to .4513 of a share for each of its own shares,
and will wait until this ratio has been increased to an even half share before
distributing the Allis-Chalmers stock.
Under the arrangement with Allis-Chalmers made in 1934, 40% of the

gross collections on Advance-Rumely receivables was to be paid to Rumely
in Allis-Chalmers stock at $40 per share and 10% was to be paid over in
cash. Allis-Chalmers was to retain the remaining 50% of gross collections
and pay collection expenses and commission certificates.-V. 140. . 18.

----Agnew-Surpass Shoe Stores, Ltd.-Extra Divi en
The directors have declared an extra dividend of 20 cents per shaft in

addition to the regular semi-annual dividend of like amount on the common
stock, no par valuek both payable Sept. 2 to holders of record Aug. 15. The
dividend will be paid in Canadian funds and is subject, in the case of non-
residents of Canada to a 5% tarn-V, J,$9. 1074.

--Alabama Coals, Inc.-
The United Press in a dispatch froirrVigham, . July 11, states:
Organization of Alabama Coals, I ., event cut-throat competition

which threatened this district when one company allegedly undercut
National Recovery Administration prices had been completed.
More than 81% of the coal operators in this area were underwriting stock

for the company. NRA prices were maintained by "gentleman's agree-
ment."
The organization will function as a commission marketing group for

Alabama, Georgia and southern Tennessee. United Mine Workers' officials
declared they would do everything possible to help operators keep up prices.
A spokesman of the organization said it would not oppose the Guffey

coal bill pending in Congress, but asserted the bill "would not survive a
court test and its enactment would gravely threaten the present market
in this area."
He added, however, that individual companies might seek to enjoin the

measure.

Alaska Packers Association-Declares Two Dividends-
The directors have declared two dividends of $2 per share each, on the

'common stock (one classified as "a dividend" and the her as a "special
dividend"), both payable Aug. 10 to holders of record July 31. Dividends of
$2 Per share were paid on May 10 and Feb. 12 last, this latter being the
first payment made since Aug. 10 1931 when a quarterly dividend of $2
was distributed.-V. 140, p. 2344.

Allegheny Steel Co.-Stock 'Offered-Public offering oj
60,000 shares of the common stock was made July 16 by an
underwriting group which includes White, Weld & Co.;
Bosworth, Chanute, Lougluidg.e & Co.; Chas. D. Barney
& Co.; Cassatt & Co., Inc.; Dominick & DomMick;Horn-
blower & Weeks; G. M.-P. Murphy & Co.; Ladenburg,
Thalmann & Co. The offering does not represent new
financing by the company, the stock having been purchased
from several large stockholders. A prospectus dated July 15
affords the following:

Price-The price to the public of these shares is, as to each sale thereof,
the then last sale price on the New York Stock Exchange and, except in
the case of sales to members of the New York Stock Exchange, an amount
equivalent to the New York Stock Exchange commission of 15 cents per
share or 123 cents per shale, as the case may be. Sales of these shares
may also be made on the New York Stock Exchange at such prices as may
be obtainable therefor. Except in the case of sales made on the New
York Stock Exchange, sales of these shares are to be made within a range
of $24 to $26 pet share plus an amount equivalent to the above-mentioned
commission in each case, unless other maximum and minimum prices shall
be fixed by the underwriters.
The proceeds to Harry E. Sheldon, L. W. Hicks, the estate of R. D.

Campbell and Mrs. Harry E. Sheldon, from whom the underwriters are
purchasing these shares, without allowing for expenses payable by such
sellers la connection with the sale of these shares, will be $21 per share flat,
plus one-half of the amount, if any, by which the aggregate price at which
shares shall be sold pursuant to this offeriag on or before Aug. 15 1935
shall exceed $24 per share for the shares so sold.
The underwriting discounts or commissions consist of the difference be-

tween the price to the public and the proceeds to the sellers named above.
Underwriting and Sale of Common stock-The underwriters and the re-

spective amounts which they sevetally have agreed to purchase are as
follows.

Underwriters- Shares Underwriters- Shares
White, Weld & Co 11,145 Moore, Leonard & Lynch --- 3,000
Chas. D. Barney & Co  5,571 Morris, Brown & Co  2,000
Cassatt & Co., Inc  5,571 Kidder, Peabcdy & Co  1,500
Dominick & Dominick  5,571 Ladenburg, Thabrann & Co 1,500
Hornblower & Weeks  5,571 Stone & Webster and Blodget,
G. M.-P. Murphy & Co_ _ 5,571 Inc  2,000
Bosworth ,Chanute,Loughridge Balfour, Boardman & Co.,
& Co  6,000 Ltd. (England)  5,000
History and Business-Company was incorporated in Pennsylvania,

May 6 1929. by merger and consolidation of Allegheny Steel Co.. a prede-
cessor, and West Penn Steel Co. Company is one of the principal manu-
facturers in the United States of electrical steel and corrosion-resisting steel
products. During the past five years these two products have accounted
for about two-thirds of tho company's total sales. The remainder of the
company's output is more diversified and includes steel castings, sheet
bars, hot and cold rolled sheets, stampings, laminations, boiler tubes, pipe.
bars and other steel products.

Prov. for deprec. of plants & equipment
Provision for U. S. & foreign income taxes

A ssets-
x Land, bldgs., ma-
chinery & equip.16,366,222

Cash  975,875
U. S. Govt. and

municipal bonds 2,647,452
Working funds, ad-

vances, arc  134,639
Accts. and notes

receivable  422,739
Inventories  1,348,485
Corn, stock owned z731,345
Misc. Investments 64,902
Deterred items___ 64,517

The company's manufacturing operations are concentrated 'n Allegheny
County, Pa. Principal plant site consists of approximately 94 acres, and
operations are carried on in about 140 buildings containing approximately
1,515,000 square feet of floor space.

Capitalization as of Dec. 31 1934
Authorized Outstanding

7% preferred stock (par $100)_a  33.426 shs. 633,426 shs.
Coin. stk. (no par) stated value $6.25 per sh_a_c629,501 abs. d610.695 shs.
a Application has been made for registration under the Securities Act of

1933, as amended, of 18,772 shares of authorized common stock, which are
to be issued by the company from time to time as authorized by directors
In payment of compensation under contracts with employees and for such
other purposes as the directors may determine. As of Dec. 31 1934, the
employment contracts then in fotce called for the eventual delivery of 388
shares of preferred stock and 12,848 shares of common stock, and 252 shares
of preferred stock and 12,848 shares of common stock were reserved for
delivery under said contracts. As of June 10 1935 the employment con-
tracts in force on said date called for the eventual delivery of 190 shares
of preferred stock and 17.620 shares of common stock.

13 Includes 252 shares held in the company's treasury. At June 10 1935
the company held 176 shares of preferred stock in its treasury.
c 37 shares held for exchange for five shares of common stock of West

Penn Steel Co.
d Includes 3.548 shares held in the company's treasury. At June 10

1935 the company held 1,489 shares of common stock in its treasury.

Comparative Income Account for Stated Periods
-3 Mos. End. Mar. 31- -Calendar Years-

Period- 1935 1934 1934 1933
Inc. from opers. after de-

ducting costs, prov. for
deprec.'n & other gen.,
sell. & admin. exps_-_ $354,322 $317,342 $800,215 $123,092

Other income less income
deductions  20,530 19,382 52,092 80.410

Net inc. before prov.
for Fed. inc. taxes.._ $374,852 3336,724 3852,308 $203,503

Prov. for Fed. inc. taxes 50.707 42,769 16.380 28,456

Net income  $324,146 8293.954 8835,928 $175,047
From preliminary and incomplete information for April and May of the

current year the company estimates that earnings for those months may be
lower 

Exchange ifc°a7da reel: 1 thewit h  

Pittsburghththe corresponding
Listed-The outstanding common stock is listed on the New York Stock

6 Mos. End. June 30- 1935
Allen Industries, Inc. (& Subs.)-Earnings-

sockExmc 

Exchange-V. 

-o f v11.993313441.

1934 

, p. 264.

1932
Net profit after charges
and Federal taxes__ _ $236,025 $144,006 $338.303 $17,912

Earn, per sh. on 66,000
shares common stock.. $3.39 $1446 _A____10.36

"---Allerton New York Cirp. Plan isapproved-
7 ‘..?ty-tc-, 

$0.05
-V. 140, p. 2690.

Bondholders have voted to disappr e an eject the plan of reorganiza-
tion proposed by the company. The company proposed to place a $92,000
mortgage ahead of the $4.000,000 outstanding bonds. Earnings of the
property have been insufficient to meet carrying charges, it was pointed out,
and creation of the $92,000 mortgage might result in foreclosure with the
wiping out of bondholders, it was said. The bondholaers asserted that they
would prefer to have the existing
taken over, unless the company substantially

mortgage foreclosedieadnclitlhpelapnrofoperri:

habilitation.-V. 138, P• 1593.

Th hicago Srock Exchange has approved the application of the com-
pany 

Prodyets Corrl-Listing Approved

pany to at 42,800 shares of dais A convertible commo1n93s3tock and 109,230
shares of common stock, $10 par.-V. 140. p. 4220.

12 Mos . End . June 30  1935
Alpha Portland Cement Co.-Earnings-

Net sales 
Operating expenses  

943;663122:4058u $43:5354193534:223931 $34;093551:365751

Depreciation  1,456,465 1,423,859 1,411,967

1932
$4,860,125
4,902.955
1,390,234

Operating loss  $436,819 8411,801 $1,487,651 $1,433,064
Other income (net)  220,632 180,769 120.121 228,542

Loss  $216,187 $231,032 $1.367.530 $1,204,522
Charges  48.233 61,678
x Minority interest  8.173 10,275 11,733 11,073

Net loss  $256,247 $282,435 $1.355.797 $1,193,449
Preferred dividends  58,334 140,000 140,000 140,000
Common dividends  483.450 533,250

Deficit  $798,031 $4422,435 $1,495,797
x Loss applicable to minority interests.

Consolidated Balance Sheet June 30
1936 1934

Cum. 7% preferred
17,223,380 stock    2,000,000
1,675,110 y Common stock _18,488.000 18,486,000Accts. payable_ 229,031 190,791
4,020,257 Wages payable__ 30,349 43,648

Pre. div. payable_ 35,000
150,984 Accrued taxes____ 72,178 79,549

Common dividend
532,097 payable 

1,635,870 Insurance reserve,
663,795 &c  639,934 674,905
35,980 Minority interest. 51,150 59,323
102,741 Surplus  3,080,384 4,470,978

$1,866,699

19341935

181,150

Total 22,756,176 26,040,194 Total 22,756,176 26,040,194
x After depreciation. y Represented by 711,000 no par shares. z Con-

sists of 66,400 shares at cost.-V. 140. p. 4385.

American Brake Shoe & Foundry Co.-Earnings--
6 Months Ended June 30- 1935 1934

Earnings before deprec. & income taxes  $1,299,448 $1,114,572
Divs. received from affil. oes- not consol  46,181  48,648

Total  $1,345,629 $1,163 ,219
447,033 413,637
124,907 91,351

x Net income  $773,688 $656,231
Surplus, Jan. 1  9,297,468 9,295,548

Total surplus $10,071,156 $9,953,779
7% preferred stock dividends  331,118 331,118
Common stock dividends  305,846 244,677

Surplus, June 30  $9,434,193 $9,377,985
Earnings per share on 611,692 common shares_ _ _ _ $0.72 $0.53

x Without gain or loss on account of change for the period in reserve
for revaluation of United States Government and marketable securities
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and profit or loss on sale of securities, transferred to reserve for contin-gencies: in 1935, net gain $13.194: in 1934, net gain $171,501; and withoutIncluding share of net gains or losses, after dividends accrued, of affiliatedcompanies not consolidated; in 1935, share of net loss $55,754; in 1934,share of net gain 39,308.

Consolidated Balance Sheet
June 30'35 Dee. 31'34 June 3035 Dec. 31'34Assets- $ $ Liabilities- $ $Cash  3,375,194 3,347,557 Accounts payable_ 535,498 341,403U. S. Gov. securs. Taxes, payrolls &

(market)  1,199,125 1,291,217 sund. accr. Items 520,821 348,702
Mark. secs. (mkt.) 717,144 821,231 Res. for insurance,Notes & accts. rec. pens., ems, &c. 448,541 401,697(less reserve)._ 2,091,615 1,768,226 Res. for corning__ 767,794 754,599Inventories  2,937,524 2,431,862 Minority int. In
Mtgs.rec.(less res.) 410,141 416,083 consol. cos  196.118 170,700
Loans & advances 7% preferred stock 9,460,500 9,460,500

(officers & empl) 51,459 59,251 y Common stock
Misc. other assets_ 47,926 51,832 (no par)  7,646,150 7,646,150
: Inv. In snit. COS. Earned surplus  4,340,044 4,203,319

not consolidated 4,511,847 4,496,847 Capital surplus.   5,094,149 5,094,149
Inv. in other cos.
(at cost)  2,417,092 2,417,092

Land, bldgs. &
equip. (lees dept.) 9,487,399 9,521,654

Pats. & good-will_ 1,688,643 1,698,526
insur., &c., prep'd
items  74,507 99,841

Total 29,009,615 28,421,220 Total 29,009,615 28,421,220
Not including equity in undistributed earned surplus since acquisition;

at June 30 1935, 373,439; at Dec. 31 1934. $129,194. y Represented
by 611.692 shares outstanding.-V. 140, p. 4061.
American Capital Corp.-Liquidating Value-Earnings
The corporation in its report for the six months ended June 30 1935 statesthat the liquidating value per share of the $3 preferred stork at June 301935, with securities owned adjusted to market values was $23 a share,after allowing for the $5.50 prior preferred at $100 a share. This compareswith liquidating value of $20.48 a share on $3 pref. stock on Dec. 31 1934.For the six monMs ended June 30 1935. net profit, including $153.538profit from sale of securities, was $184,384 after expenses and taxes, com-paring with net profit in first half of 1934 of $315,876, including $322,934profit on sale of securities.-V. 140, p. 4220.
American Chicle Co.-Earnings-
6 Mos. End. June 30- 1935 1934

a Gross prof. from sales.. $2,977,286 $2,258,285Other income  16,937 49,272

Total income  $2,994,223 $2,307,557Sell. & adm. expenses.-- 1,466,667 1,164,394Prov. for Fed. taxes  214,817 171,794

1933 1932
$2,015,595 82,275.331

64,466 72.123

$2,080,061
1,111,961
144,713

Balance, surplus  $1.312,739 $971,368 $823,386Sur, at begin, of period  3,558.546 3,973,883 4,023,586
DIM between cost and
stated value of capital
stock retired 

Common dividends 
874,746 382,431

884,238 662,894

$2,347,454
1,224,247
171,966

Consolidated Capital Surplus Account as at Dec. 31 1934
Balance as at Jan. 1 1934  $2,536.968Add-Reserve for contingencies created from capital surplus-

reversed  115,993Excess of amount received over par value of stock sold upon
exercise of stock purchase warrants  188Adjustment arising from consolidation with Kessler ChemicalCorp., the common stock of which is carried on the books
of the parent company at no value  5,000Charges to capital surplus during the years 1932 and 1933.transferred to earned surplus:
Loss on investment in Rossville Alcohol & Chemical Corp.
syndicate  284,007Adjustments and settlements of employment contracts,losses on sales of treasury stock and other raiscell. charges 134.663
Total  

Less-That portion of the reduction in book dalues of plant
and equipment to appraised sound value at Dec. 31 1934 re-ported by the appraisers as being the result of lower replace-ment costs and(or) market values, charged to capital sur-
plus as per authorization of the board of directors 

Balance as at Dec. 31 1934 
Consolidated Balance Sheet as at Dec. 31 1934

(And Wholly-Owned Subsidiaries)
Assets-

Cash on hand and In banks__ $935,800
Notes, trade acceptances and
accounts receivable  a1,994,168

Merchandise inventory  3,023,361
Margin dep. on grain futures 25.000
Sundry accts, rec., less res've 27,382
Inv. In & advs. to partially-
owned affiliated companies 331,168

Fixed assets  b5,588,242
Deferred charges  157,522
Good-will  1

$3,076,819

729.558

$2.347.261

Liabilities-
Notts payable-banks  $2,000,000
Drafts payable-banks  23,949
Accounts payable  530,470
Sundry Habil. & accr. expo  261,343
Due to partially-owned affili-

ated companies  55,302
Reserve for Fed. inc. taxes  138,000
Common stock ($20 par)..... 5,217,965
Capital surplus  2,347,261
Earned surplus since Jan. 132 1,508,352

Total $12,082,644 Total $12,082,644
a Less reserve for allowances and doubtful accounts of $201,219. b Afterdepreciation reserve of $2,218,673.
Note-The equity In partially owned subsidiary companies has been re-duced by a reserve of $75,700, estimated on the basis of unaudited state-ments, representing the aggregate Of the approximate decrease of $7,200due to the net deficit of these companies and the approximate decrease of$68,500 due to the elimination of intangibles as an asset in the computationof net worth.-V. 140, p. 3884.

American Colortype Co.-Sales--
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934Sales  $1,535,617 $1,356,456 $3,504,235 $3,018,255-V. 140, p. 3028.

$951,242 --American & Continental Corp.-Bonds Called-4,018,437 All of the outstanding 15-year 6% gold debentures due April 1 1943 havebeen called for redemption on Oct. 1 at 1003i and Interest at Bank of theManhattan Co., New York City.-V. 141. p. 265.261,240
697.094 722,267 American European Securities Co.-Earnings-

Sur. at end of period... $3,987,047 $3.407,611 $3,767,447 $3,986,172
Shs. corn. stk. outstand.
(no par)  445,000 445,000 470,000 490,000Earnings per share  52.95 $2.19 $1.75 $1.94
a After deducting cost of material, labor and manufacturing expenses,including depreciation and general reserve.Profits for the second quarter of 1935 after all charges and reserve for

Ter
i

taxes, were $697.918 (1934, $531 , ' ).-V.g0, P. 3028.
...-.r- American Cigar Co.--0 drb zst-

See "Chronicle" July 13, page 5.-V. 140. p. 1472.
American Commercial Alcohol Corp.-Annual Report-

Russell R. Brown, President, says in part:
An idea of the great increase in the business of corporation can be gained

from a consideration of the fact that in 1933 gross sales increased from$3,835,322 to $6,731,818, and in 1934 gross sales again increased to $29,-377,000, of which last named amount approximately 55% represented excisetaxes paid to the Government. The small capitalization of the corporationdid not contemplate any such large volume of business and in consequencethereof heavy demands have been made upon the working capital of thecorporation. It should be noted in this connection that in 1934 there was
an average turnover of accounts receivable once in every three weeks.The payment of the Federal excise taxes on beverage liquor, places at alltimes a Feat strain on the cash resources of your companies. These taxesare required to be paid in advance of the receipt of the proceeds of sales andbefore beverage liquor can either be withdrawn from bonded warehousesfor delivery to customers or for bottling purposes. The very large amountsso paid in these taxes are to a great extent reflected not only in the inventorybut also in the accounts receivable.The corporation has filed, pursuant to the Securities Exchange Act of1934, its application for the permanent registration of its common stockon the New York Stock Exchange.

Consolidated Income Account, Year Ended Dec. 31 1934
Gross profit on sales, before deducting depreciation  $3,627,500Selling expenses  1,289.610General and administrative expenses  619.261
Balance ---------------------------------------------- 81.718.629Other income  89,598
Total income  $1,808,227Interest. $73,698: experimental, $9,773; cash discounts allowed,$61.286; special legal expenses, $57,997; provision for doubt-ful accounts, $119,186; miscellaneous deductions, $19,579.-- 341.521Reduction of inventories as at Jan. 1 1934 to conform to the basisof valuation of the inventories as at Dec. 31 1934, and forother necessary adjustments thereof  133 .060Provision for depreciation as determined by Coverdale St Colpitts 264,710Provision for Federal income tax  138,000
Net profit  $930,937Consolidated Earned Surplus Account as at Dec. 31 1934Balance as at Jan. 1 1934 of earned surplus since Jan. 1 1932.as per previous report  $1,774,103Net profit for the year ended Dec. 31 1934  930.937
Total __ _ 32.705,040Portion of reduCtions in tiOok varies-Of plant aticieqUipmenitiOappraised sound values as at Dec. 31 1934, reported by theappraisers to consist of increase in reserve for depreciation,
plant items scrapped, abandoned or otherwise disposed of.and expenditures charged to plant account deemed to be inthe nature of repairs and renewals; deducted from earnedsurplus in accordance with resolution of board of directors... 615.663Charges to capital surplus during 1932 and 1933 transferred to
earned surplus as per authorization of the board of directors
(see capital surplus)  418.670Net adjustment of book value of investments in stock of partially
owned affiliated companies, applicable to prior years, as perauthorization of the board of directors  76,100Various charges, incl. Intangible assets consisting of experimental
and development expenses of prior years. formulae and pro-
cesses: unamortized balance of amount paid in preceding year
for cancellation of employment contract, and unamortized
balance of moving expense of preceding years, transferred to
earned surplus, as per authorization of the board of directors.. 87,787Reserve for stock dividends on stock purchase warrants out-
standing, transferred to earned surplus, as per authorization
of the board of directors  Crl ,533

Balance as at Dec. 31 1934  51,508.352

Assets- 1935 1934
aInvest. securittes$4,827,547 $5,749,324
Cash  459,581 84,455
Securities sold, not

delivered  10,841
Misc. sectulties _ 44,638
Accrued income &

notes receivable
& items in course
of collection_ 23,802 27,304

6 Mos. End. June 30-- 1935
Cash diva, received  5142,836
Int. received or accrued_ 55,282
Miscellaneous interest_

1934 1933 1932
$146,607 $182,778 $375,965

52,502 43,626 28,232
273 b13.781

Total income__ ______ $198,119 $199,383 $240,185Reps., incl. miscell. taxes 9,819 9,270 9.061
Int. paid or accrued_ _ __  75,578  75.717  76,262

Net loss from s. sold__ 239,341 651.33904sec. 
$112.723 $114,395 $155248.826820 t.209174138Net income 

Profit from company's
own bonds retired_ 5.057 320.053
Total deficit

5404,197
12,119
94.139

5126.619 8536,944 5368.361 5396.313Prof. stk. div. require'ts_ 25.000
Balance, deficit  $126,619 8536,944 $3368,361
b Distribution by General Electric Co. of Radio Corp. of Americacommon stock has been entered on the books of the company In accordancewith Federal income tax regulations.
Note-Stock dividends received have been entered on the books ofthe company by only recording the number of shares received withoutincreasing the cost or book value of the securities involved.

Comparative Balance Sheet June 30

Assets-
Cash 
Securities-at cost

Stocks 
Bonds 

Furniture and flx-
tures 

Accr'd Int, on bds.

Total 

1935
$
45,245

16,507,892
1,362,938

706
39,384

1934
$
62,840

16,925,283
1,292,550

706
39.598

Liabilities-7
c Preferred stock_
b Common stock.
d Option warrants
Funded debt 
Int. on Id. debt 
General reserve_  
Accrued taxes _  
Deficit 

Total 

1935
s

5,000,000
10,139,510

615
3,023,000

50,475
660,000

2,753
860,188

1914
$

5,000,000
10,139,510

3,023=
50,475

600,000

4914.2,141

17,956,166 18,320,977 17,956,166 18,320,977
b Represented by 354.500 shares of no par value. c Represented by50,000 shares of no par $6 cum. stock. d are issued and outstandingOption warrants entitling the holders o pure at any time, withoutlimit, 20.500 shares of commonstOck at a price f "12.00 per share.-V. c. .140, p. 2519. 

,, 

rei-sie -e r-fr C ' Awl..
--- American undees-Corp.-E Change

rThe holders o referred stock, series A, Il and I14and-ati6iMent certifi-cates representing' preferred stock, series D notified that the exchangeinvitation contained in the letter dated A 20 and subsequently extended,will terminate at the close of business on July 20.-V. 140, p. 4386.
American & General Securities Corp.-Earnings-
6 Mos. End. May 31- 1935 1934 1933Interest  $12,550 534.514 865,251Dividends (incl. no stock dividends) - - 113,110 98,107 74,749Other income  25

Gross income  $125,660 $132.646 $140,001Investment service fee  12,201 12.499 15.034Miscellaneous expenses  14,224 14.577 17,666Miscellaneous taxes  226 151 1,326Foreign government taxes  1.119 616
Net income 

Divs. paid & accrued on pref. shares _ _
Divs. paid on class A common shares_

$99,010 $104,300 $105,35712,795 12,795 12,79575.003 75,003 75.003
Balance of income  $11,213 316,502

Comparative Balance Sheet May 30
Ltabtlitte-s-

Securities, purch.,
not received

Acct. Inv. serv. fee
& sund. expenses 9.060

Accrued taxes.... 111
b Cum. pref. stock 426,500
c Class A stock... 500,000
d Class B stock_ _ _ 50,000
Capital surplus... 4,137,784
Earned surplus... 218,205

$17,559

1935 1934

813,907

$9,029
4,652

426,500
500,000
50,000

4,695,609
186,133

Total 55,355,568 $5,871,924 Total $5,355,568 55,871.924
a The total market value of securities taken at market quotations May 31was $44,451,015 in 1935 and $4,641,795 in 1934. b Represented by 8,53000par shares. c Represented by $1 par shares. d Represented by 10c. parshares.-V. 140. p. 467.
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American Power & Light Co. (& Subs.)-Earnings-
Period End. May 31- 1935-3 Mos.-1934
Subsidiaries-

1935-12 Mos.-1934

Operating revenues $20,138,316 318.554,092 $78,603,711 $73,518,315
Oper. exps., incl. taxes 10,331,168 9,860,361 40,571,150 37,948,056

Net rev, from oper..._ $9.805,148 S8,693.731 338,032,561 335,570,259
Other income  98,842 97,232 408,212 320,824

Gross corp. income.-- 39.903,990 38.790.963 538,440.773 535,891.083
Interest to public and

other deductions  4,012,178 4,119,704 16,502,913 16,560,052
Less int. chgd to constr. 806 3,706 Cr449 22,679

Net interest to public
and other deduct'ns $4,101,372 $4.115,998 216,503,362 $16,537,373

Balance  35.802,618 34,674,965 321,937,411 319,353,710
Prop. retire't & depletion

reserve appropriations 1,400,597 1,328,477 5,710,718 5,327,446

Balance  $4,402,021 33,346,488 $16,226,693 214,026,264
Prof. diva, to public (full

div. requirels appl. to
to respective periods
whether earned or un-
earned)  1.792,362 1,790,799 7,166,687 7,163,927

Portion applicable to
minority interests..  30.213 16,213 77,311 76,677

Net equity of A. P. &
L. Co. in inc. of subs 52,579,446 $1,539,476 28,982,695 36.785,660

Am. Pr. it Lt. Co.-
Net equity of A. P. & L.
Co. In inc. of subs. (as
shown above)  52,579,446 31,539,476 $8,982,695 36,785,660

Other income  9,518 15,191 45,832 48,988

Total income  32.588,964 $1,554,667 $9.028,527 36,834,648
Expenses, incl. taxes_ - - 67,586 45,685 213,259 174,156
Lat. to public and other

deductions  768,745 776,047 3,096,719 3.105,016

Balance carried to con.
earned surplus  51,752,633 5732.935 $5,718,549 33,555,476

Notation-All inter-company transactions have been eliminated from the
above 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 applicable
to minority interests" is the calculated portion of the balance of income
available for minority holdings by the public of common stock of sub-
sidiaries. The "net equity of American 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 American Power & Light Co. less losses where income
accounts of individual subsidiaries have resulted in deficits for the respective
periods.-V. 140. p. 4386.
American Stores Co.-Sales-
Period- 1935 1934 1933

Five weeks ended Feb. 2 310.630.723 310.602.865 $10.157.087
Four weeks ended Mar. 2  9,418,804 9.074,4348,425,292
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
Four week ended June 29  9,072,179 8,848,731 8,615,951
Six months ended June 29  58,776,360 58,003,548 54,367,216
-V. 140. D. 4061.

American Telephone & Telegraph Co.-Earnings-
Walter S. Gifford, President, says:
The Bell System had a net gain of 201,000 telephones during the first

six months of this year as compared with a net gain of 189,000 during the
corresponding period of 1934. There were approximately 13,580.000 tele-
phones in service at the end of June, which is 13% below the maximum
development reached in 1930.
-The total number of toll and long distance calls during the first six months

of this year showed an increase of about 14 % over the corresponding period
last year.

Bell System Earnings Report-5 Months Ended May 31

(Consolidating the accounts of the American Telephone & Telegraph Co.
and its 24 Associated Telephone Companies)

1935 1934
Operating revenues 5382.310,579 $375,000.101
x Operating expenses  267,242,047 258,905,283
Taxes  40,170,920 38,718,212

Operating earnings  $74,897,612 377,376,606
y Other earnings, net  3,700.000 500,000

Total net earnings  378.597.612 377,876,606
Interest deductions  22,052,077 21,973,964

Net income  $56,545,535 $55,902,642
Applicable to stocks of associated companies

held by public  5,775,423 5.857,580
Applicable to American Tel. and Tel. Co. stock 50,770,112 50,045,062
Earnings per share (American Tel. and Tel.
Co. consolidated basis)  32.72 $2.68

x Includes current maintenance, depreciation, traffic, commercial,

general and miscellaneous expenses, and operating rents. y Partly esti-

mated. Includes proportionate interest in deficit Of Western Electric Co.,

and in earnings or deficits of other controlled companies not consolidated.

Earnings Report American Telephone & Telegraph Co.

6 Months Ended June 30- x 1935 1934
Operating revenues  345,994,000 $45,739,069

Operating expenses including taxes_ -   38,822,608 37,943,030

Operating earnings  37.171,391 17,796,039

Dividend revenues  58,668,890 57,862,838

Interest revenues  6,516.617 8,239.755
Miscellaneous non-operating revenues, net- __ _ 402,435 200.653

Creditors and stockholders would be entitled to receive new securities as
follows:

Creditors, for each $100 in claims (including interest to July 15 1935)
would be entitled to receive $50 of new debentures, and three shares of
new stock.

Holders of preferred stock of the present company would be entitled to.
receive for each share of preferred stock 24 shares of the new stock.

Holders of common stock of the present company would be entitled to
receive for each share of common stock 34 share of new stock.
Provision Is made for the treatment of certain claims made by holders of
-servia.1170t,espo. fit1h3e8co. mpany's wholly owned subsidiary, Barnhart Brothers &
Spindler, which have been the subject of litigation in the court proceedings.

American Water Works & Electric Co.-Weekly Output:
Output of electric energy for the week ended July 13 1935, totaled 36,-

741,000 kilowatt hours, an increase of 15% over the output of 31,875,000'
kilowatt hours for the corresponding period of 1934.

Comparative table of weekly output of electric energy for the last five'
years follows:

Week Ended- 1935 1934 1933 1932
June 22  

1931
35,261,000 34,742,000 33,508,000 25,942,000 31,107,000

June 29 ----- -36,440,000 34,467,000 36,295,000 26,174.000 29,745,000'
July 6 30,694,000 29,032,000 32,910,000 23,813,000 32,143,000-
July 13 --.- -36,741,000 31,875,000 37,280,000 25,881,000 32,774,000
-V. 141, p. 266.

Anglo American Corp. of South Africa, Ltd.-Earns.-
Results of Operations for the Month of June 1935 (In South African Currency).

Tons Total
x Companies- Milled Revenue Costs Profit

Brakpan Mines, Ltd.,.__ 132,000 E239,689 £133,055 £106,34
Dagg afontein Mines, Ltd 120,500 245.174 118.625 126,549
Springs Mines, Ltd  115,300 256.029 106,964 149,068-
West Springs. Ltd  99,000 105.716 74,229

Note-Revenue has been calculated on the basis of £7 1.0 per ounc3e1fin.48er..
x Each of which is incorporated in the Union of South Africa.

-V. 140, p. 4061.

Armstrong Cork Co.-Transfer Agent-
The Guaranty Trust Co. of New York has been appointed transfer agent

for the capital. stock, consisting of 1,524,693 shares of common no par value
stock of which 1,209,124 shares are presently issued and outstanding.-V.
141, p. 104.

Associated General Utilities Co.-Earnings-
Income Account Year Ended Dec. 31 1934

Interest on investments 
Expenses and taxes 

Balance  

4,135.

Deductions . ncincome..................................

Net! ncome ---------------------------------------- -

Balance Sheet Dec. 31 1934
Assets-Investments, $457,793; account receivable, $34,217; cash.

$42,310; interest receivable, $8,761; unamortized debt discount and expense.
$19,247; total, $562,328.

Liabilities-Common stock (4,524 shares, no par), $50,000; income bonds.
$452.350; account payable, 36,715; interest accrued, _34.523; taxes accrued.
$133; corporate surplus, $48,607; total, 5563,238.-V. 134, p. 4488.

-,Associates Investment Co.-4114-trP-nra-
'rectors have voted to split the common stock five-for-one on Aug. IS

Holders of record as of Aug. 2 will share in the distribution of four additio
shares for each share held. After the split-up has been consummated, the'
company will have outstanding 400,000 shares of common stock against.
80,000 currently.-V. 140, p. 4387.
--Atlanta Gas Light Co.-Off Exchange List-

See "Chronicle" July 13, page 195.-V. 140, p. 4063.
Atlantic Refining Co. (& Subs.)-Earnings 
6 Mos. End. June 30-• 1935 1934

depletion, taxes, &c__ $255,000 32.990,578xfs$1,002,000 33,118053,2000
Net prof.after int.,depr.,

Shares corn. stk (par $25) 2,664.901 2,665519.0142 3021.0s8665.9.0347 

$1

2,665,904
arEnings per share  

00For the quarter ended June 31.9115 net profit was $384,000 after charges
and taxes, equal to 14 cents a share, as compared with a net profit of $2,-

un 
-

376,578, equal to Er9 cents a share in the June quarter of 1934.
x Including $1,320,000 profit from sale of interest in Union Atlantic'

Co. and deduction of $901,000 inventory adjustment.-V. 140. p. 4063.
& Yadkin Ry.-Off Exchange List-

See "Chronicle" July 13, page 195.-V. 140. p. 3709.
--Art Cinema Corp.-To Pay $10 on Preferred Stock-

A disbursement of an additional $10on each of the 50,000 shares of the
preferred stock by trustees in charge of the dissolution was authorized on.
July 13 by Chancellor J. 0. Wolcott in Chancery Court at Wilmington, Del.

Trustees paid preferred stockholders a dividend of $13.50 a share last
Feb. 15.
In asking to make the new disbursement trustees stated that present

assets amount to $735,883. with the greater part in cash on deposit. After
the $10 disbursement $235.883 in assets will remain.

Trustees said there will be sufficient cash on hand to meet future creditors'
claims and defray costs of dissolution.
No distribution can be made to common stockholders, they said, because •

preferred stock is entitled to $100 a share and accrued dividends first.
To roay preferred stock in full, including dividends, would require $6,424,462.
-V. 132. p. 314.

'Associated Dry Goods Corp.-$3 Preferred Dividend--414'‘"---
The directors have declared a dividend of $3 per share on account of accu-

mulations on the 6'0 cumulative 1st pref. stock par $100, payable Sept. 3
to holders of record Aug. 9. Similar payments were made on June 1 and-
March 1 1935. this latter being the first dividend paid since June 1 1932.
when a regular quarterly payment of $1.50 per share was distributed.
Accumulations after the payment of the Sept. 3 dividend will amount to •

$10.50 per share.-V. 140, p. 2692.

$172,612
128,624

$176,747'

$43,987'

Total net earnings  370.759,336 374,099,286 Associated Gas & Electric Co.-Weekly Output-
Interest deductions  11,724,929 12,182,588 For the week ended July 6, Associated Gas & Electric System reports net

electric output of 47,513,585 units (kwh.), which Is 0.4% above the corn-

Dividends at 34.50 per share  83,980,237 83,980,237 y Net income  $59,034,406 $61,916,697 parable week of last year. This showing is not so favorable as has been the •

Charged against net income  59,034,406 61,916.697 experience in recent weeks. This is due to the variation in holiday periods.
numerous factories have closed down for the entire week end this ear.

Charged against surplus  . . " 
x Subject to minor changes when final figures for June are available. 

Gross output, including sales to other utilities, amounted to 57, 02,104

y The net income figures of the company, by itself, include dividend 
units.-V.1.. p. 267.14

revenues paid in part by some of the affiliated companies from their pre- Atlas Corp.-Utilities Power and Light Trade-
viously accumulated surplus earnings and do not take into account the See Public Utilities Securities Corp. in last week's "Chronicle," Page'
company's proportion of the undivided profits or deficits for the six-month 285.-V. 140. p. 2854. •
period (after dividends, if any) of associated and other affiliated companies.
-V. 141, p. 266. Auburn Automobile Co. (8c Subs.)-Earnings-

----American Type Founders Co.-Files Plan of ReorgIAAfri 
,,AFrIPeriod End. May 31- 1935-3 Mos.-1934 1935-6 Mos.-1934

p
Company on July 15 filed a plan in the Federal District at Newark. N.1. 

loss d

for reorganization under the Bankruptcy Act. George R. Beach was 
int., taxes, in

appointed Special Master by the Court, and is expected to hold a hearing
int., &c., deductions_ $410,890 8 $862,487 31,645,466

on the program in the latter part of September. 
-V. 140. p. 2854.

ties as follows: Th
There would be authorized an issue of $3,500,000 debentures dated 

--"Armatic Ptsalucts orp.-Listtng
Chicago Stoc Exchange as approved th 

ved 
n of the corn-
)-In brief the plan provides for the creation and distribution of new securi-

July 15 1935, maturing in 15 years, redeemable at the option 
of the new pany list 25,000 shares of ee.15,_ making a total of

company, bearing non-cumulative interest, payable to the extent earned, 
175,000 shares listed.-Y..140, p. 4388. -

at the rate of not to exceed 5% for the first three years from their date,

and bearing interest at the fixed rate of 5% from 
and after July 15 1938. Bangor & Aroostook RR.-Collateral Held-

The new debentures would be entitled to the benefit of a sinking fund, The Old Colony Trust Co. as trustee under the consolidated refunding

operative after July 15 1938, and would be convertible into new stock at 
mortgage, dated July 1 1901. has notified the committee on stock Vet or

the rate of one share for every $10 principal amount of debent
ures. the New York Stock Exchange that at the close of business June 30 1935.

A total of 750,000 shares of new stock a one class would be authorized, it held the following bonds as collateral:
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Northern Maine Seaport RE Co. 1st mtge. railroad & terminal
30-year 5% gold bonds, due April 1 1935  $4,940.000

Bangor & Aroostook RR. Co. 1st mtge., St. John River exten-
sion, 30-year 5% gold bonds, due Aug. 1 1939  1,224.000

Bangor & Aroostook RR. Co. 1st mtge., Washburn extension.
30-year 5% gold bonds, due Aug. 1 1939  1,074,000

-V. 140, p. 4389.

Backstay Welt Co. (& Subs.)-Earnings--
Calendar Years-

Gross profit 
Selling expenses  L 
Administrative & general expenses 

1934
$314,505
102,1671
89,203J

1933
$280.073
214,856

Operating income $123,134 $65,217
Other income 47,861 44,254

Total income $170,995 $109.471
Federal taxes 22,034 13.049
Other expenses 6,551 2,234

Net income $142,411 $94,189
Shares common stock outstanding 81,476 81,203
Earnings per share $1.74 $1.15

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

Cash 853,114 $38,318 Accts. payable___ $51,654 883,351
Receivables 101,621 129,913 Accruals 35,874 24,867
Inventories 184,397 266,237 Reserves 1,082
U.S. bonds 148,103 84,328 Notes payable_ 8,943
Investments  100,378 64,216 Common stock_ __ 407,380 406,016
Deferred charges.... 9,877 10,173 Capital surplus__ 64,8101 275,712
Fixed assets 167,283 175,025 Earned surplus_ - 239,160J
Patents & good-wl 23,988 24,577
Empl.notes &Sects 10,797 6,101
Sundry assets__  402

Total $799,960 8798,888 Total 1799,960 5798,888
-V. 140. p. 4063.

Barker Bros. Corp. (& Subs.)-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net sales  $2,080,975 $1,800,145 $3,946,704 $3,574,028
Costs and expenses  2,050,026 2,006,089 4,041,465 3,836,934

Operating loss prof$30,949 $205.944 $94,761 $262,906
Other income (net)  26,455 15,971 31,428 22,048

Net loss  rof$57,404 3189973 $63,333 $240,858
Current assets as of june 30 1935, including $575,495 cash, amounted

to $4,783.261 and current liabilities were 3628,863. This compares with
cash of $657,296. current assets of $4,967,072 and current liabilities of
$402,018 on June 30 1934. Inventories totaled $1,599,459 against $1,-
667M29. Total assets aggregated $7,238,236 comparing with $7.031,456on June 30, of previous year and surplus was $205,929 against $379,393.-V. 140, P. 2694.

(W. D.) Beath & Son, Ltd. (& Subs.)-Earnings-
Earnings for Year Ended Dec. 31 1934

Loss for year (without provision for depreciation)-
W. D. Beath & Son, Ltd  $2,309W. D. Beath & Son (Western). Ltd  3,763

Loss on sale of equipment  347

Deficit for year (without provision for depreciation)  $6,419Surplus Jan. 1 1934 41,455
Surplus Dec. 31 1934 (depreciation not fully provided for)  $35,035

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash in banks, $17.599; accounts and notes receivable, less

reserve, $18,339; Dominion of Canada bonds. 1942, at cost (par $100,000).$97,000; inventories, $119,141; deposits, advances, supplies and prepaidexpenses, $8,192; life insurance, cash surrender value, $339,691: notesreceivable, not duo within one year, $675; land, buildings, plant and equip-
ment (less reserve for depreciation of $138.755), $911,227; patents, leases.
good-will and organization expenses. $1.526,482; total, $2,738,347.

Liabilities-Accounts payable, $14,795; accrued expenses, $1,016;
capital stock (100,000 shares class A and 50,000 shares class B), $2.687,500;
surplus (depreciation not fully provided for). $35,035; total, $2,738,347.
-V. 135, p. 300.

Beattie Gold Mines, Ltd.-Earnings-
Earnings for Year Ended Dec. 31 1934

Metal production-From concentrates  $1,658,055From bullion  168,024

Total $1,826,078Marketing _(___________ _______ -and smelter charges, &c.)__ 432,928Operating costs  901,724Reserved for Dominion and Provincial taxes  24,000Deferred development written off at 60 cents per ton milled.- 215.520
Reserved for depreciation-buildings, plant and equipment  96,176
Net profit for year 

Earned surplus as at Dec. 31 1933 
Adjustment of 1933 Dominion and Provincial taxes 

Earned surplus end of period -V. 139, P. 2196.

"-Beech Creek RR.-Stock Offered
Adams & Peck, New York

' 
are offering 7,000 shares of 4% (par $59)

stock (non-callable). Price on application. This is not a new issue.
Dividends are guaranteed on each stock certificate by New York Central

ER.-V. 125, p. 3054.
Beech Nut Packing Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net prof. after est. Fed.
taus and dividends_ $440,664 $347,939 $848,069 $730,471

Earns, per share on 437,-
524 shares (par $20)
common stock __ SIMI $0.80 $1.91 $1.67

-V. 140, p. 3709.
----Bellanca Aircraft Corp.-Forms British Unit-

Officials of the company on July 10 confirmed reports that a company to
be known as the British-Bellanca Aircraft Co., is to be formed in England.
The British concern, it is stated, is to have its plant at Speke, near Liver-
pool, and will be capitalized at £400,000.-V. 140. P.2524.
Beverages, Inc.-Earnings--

Income Statement for Year Ended Dec. 31 1934
Dividends received 
Net profit from sale of securities 

Total profit 
Taxes_  
Transfer agents' fee 
Other operating expenses, including cost of Federal registration
Amortization of organization expenses 
Amortization of commission on sale of capital stock 

Net operating loss 
Balance Jan. 1 1934 
Balance Federal tax, 1933, in excess of reserve 

Balance Dec. 31 1934 (deficit) 
-V. 138, p. 1400.

$155,730
46.482
Dr985

$201,228

$1,950
222

$2,171
1,121
1,187
2.438
2,661
4,081

$9,317
8,344
Dr357

31,330

Bishop Oil Corp.-Earnings--
Earnings for Year Ended Dec. 31 1934

Net oil sales (after deducting royalties) $430,654
Dividends on investments 3,979

Total income 3434.634
Operating expenses 167,622
Depletion and depreciation 101,953
Provision for Federal income taxes 15,203

Net profit $149,857
Surplus Jan. 1 1934 824.488

Total $974,345
Cost of 152,357 shares of stock charged to surplus Dr289,611
Dividends paid 47,217

Earned surplus Dec. 31 1934 $637,517
Consolidated Balance Sheet Dec. 31 1934

Assets-Cash on deposit, $66,552; investments at cost (market value,
$100,126), $216,233; accounts receivable, $38,814; other investments at.
cost, $444,132; properties and development at cost (less depletion and de-
preciation of $2.025.393). $901,845; prepaid and deferred charges, $10,936;
total, $1,278,514.

Liabilities-Dividend payable Jan. 15, $9,289; accounts and royalties.
Payable, $18,759: taxes accrued, $33,970; Federal income taxes, $15,202;
capital stock (371.568 shares, par $5. The value here stated represents.
the actual consideration received by the corporation for no par value stock
issued and later, through exchange, converted into $5 par value stock).
$585,525; capital surplus, $8,251; earned surplus, $637,516; total, $1,278,514..
-V. 140, p. 470.
Bohn Aluminum & Brass Corp.-Earnings---
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos-7--11/34

Net profit after taxes
and charges $398,206 $488,066 $952,819 $1,138,019.

Earns. per sh. on 352,418
shares (par 85) $1.13 $1.38 $2.70 $3.23.

-V. 140, p. 4063.
Bradian Mines, Ltd.-Balance Sheet Dec. 31 1934-
Assets-

Capital assets $1,399,209
Inventories  7,585
Sundry debtors  101
Cash  349,842
Deterred charges  7,575

Liabilities-
Capital stock (par $1) $1,720,000
Advances by affiliated co  0,544 _
Accounts payable  5,744,
Wages payable  2,024
Premium on shares  30,000 •

Total $1,764,311 Total $1,764,311
Merger Approved-
See Bralorne Mines, Ltd., below.-V. 137, p. 4701.
Bralorne Mines, Ltd.-Earnings-

Earnings for the Year Ended Dec. 31 1934
Revenue from bullion and concentrates sold and in process of

realization  $1,580,324
Cost of production  361,047
Shipping and delivery  53,598

Gross profit  $1,165.679
Miscellaneous income  53,163

Gross income  $1,218.842
Administration, office and general expenses  23.229
Depreciation  50.000
Depletion, development and exploration  180.000
Dominion and Provincial income taxes  165,000

Net profit  $800,614
Dividends paid  775.000

Balance, surplus  325.614
Balance Sheet as at Dec. 31 1934

Assets-Inventories, 371,124; unexpired insurance and prepaid items,
$6,330; sundry debtors, $10,454; bullion and concentrates sold, on hand.
or in transit, at approximate net realizable value, $125,427; cash in bank
and on hand, $290,986; investments in and advances to subsidiary company,
$403,920; mining properties (less development and exploration of $436,863,
and reserve for depletion of $510,000), $296.702; buildings, plant, machinery
and equipment (less reserve for depreciation of $103,336). $532,292; total,
$1,73T,235.
. Liabilities-Accounts payable, $45,116; wages and salaries payable,

$9,327; dividend payable Jan. 15 1935, 3150,000; reserve for income taxes,
$150,419; capital stock (1.000,000 no-par shares). $1,000,000; earned
surplus, $3382.373; total. $1,737,235.

Merger Approved-
Merger of this company and the Bradian Mines, Ltd., gold propertiesto the Bridge River District of British Columbia, was approved unani-

mously at separate meetings of the shareholders held on July 11. Bradian's
shareholders will receive one share of Bralorne for every 2X of Bradian.
Bradian eventually will be wound up.-V. 139, p. 3320.

Brandram-Henderson, Ltd. (& Subs.)-Earnings--
Earnings for the Year Ended Dec. 31 1934

Income from operations $415,853Selling and shipping expenses  222,506
Administrative and general expenses  165,199
Total amount paid to the president and directors as remuneration

for their services  6.000
Interest and discount  24,874
Bond interest  58,531
Deprec. of bldgs. & plant-Alberta Linseed Oil Co., Ltd  4,388 .

Balance, deficit  $65,644
Consolidated Balance Sheet Dec. 31 1934

Assets-Cash. $7,991; acets receivable, $189,507: inventories, $385,288;employees' working funds, $943; sundry investments. $4,500; deposits with
trustee for 1st mtge. bonds. $31,652; fixed assets (less deprec. of 5217.086),$1,531,182; patent, rights, formulae & good-will, $1,038,995; deferredcharges, $19,994; deficit account, $5,441; total. $3,215.496.

Liabilities-Current liabilities, $4420.996; deferred liabilities, $133,666mtge. payable, 310,000; 6% 30-year sinking fund 1st mtge. gold bonds
$142,700: 6% 20-year sinking fund consol. mtge. gold bonds, $825,000minority int., $3,234; 7% pref. stock, $500,000; corn. stock. $1,179.900total, $3,215,496.-V. 138, p. 1401.
(J. G.) Brill Co.-Receives Order-
The company has received an order from the Philadelphia Rapid Transit .Co. for eight 30-passenger trackless trolleys.-V. 140. D. 3032.
British Aluminium Co., Ltd.-Earnings--

Earnings for Year Ended Dec. 31 1934
Trading profit incl. income from sub. & ailed companies 
Interest on deposits and dividends on investment  

"0Transfer fe
te 

es 

Z379,150 •

2397
Total income

Directors' fees 
Provision for taxation 
Debenture stock interest 
Reserve for depreciation 

Profit for year 
Preference dividends 

Balance, surplus 
-V. 136. p. 4272.

 /389,178
21.261
18,000 •
129,725
50,000

.C170.192
30,000

E140,192
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Period End. May 31- 1935-Month-1934
Gross earnings 51.079,208 $1,025,670
Operating expenses 634,492 537,130

Net earnings $444.716 $488,540
-V. 140. p. 4064.

British Columbia Power Corp., Ltd.-Earnings-
1935-11 Mos.-1934

$11,963,525 $11,601,196
6,398,660 6,040,274

55,564.865 $5,560,922

British Type Investors, Inc.-Earnings-
Years Ended Feb. 28- 1935 1934

Dividends on stocks-Cash . _ _ ______ $16,112 $23,052
Periodic stock dividends x  791 3,088

Interest-On bonds  4,070 5,020
On bank balances  41

Arbitrage, premium on stocks loaned,

1933
$22.338

2,836
6,632
255

option commissions, &c  115,790 62,298 42,850

Total income  $136,763 $93,499
Interest on loans  6,245 6,288
Expenses  35.413 44.822

$74,912
6,554
48.872

Net income before profit and loss
on securities  $95.105 $42,388 $19,487

x At market value on record date for payment of stock dividend.
Capital Surplus Account Feb. 28- 1935 1934 . 1933

Capital surplus: balance, March 1_ _ _ _ $1,322,702 $1,305.513 $2,041,810
Net income for year ended Feb. 28,

before profit and loss on securities-
per income statement  95,105 42,388 19,487

Premium on sale of class A cap. stock 1,052
Miscellaneous credits  31

Total  $1,417,807 $1,347,901 $2,062,380
Less-Loss on sale of securities  253,194 25,199 756,867

Capital surplus end of period  $1,164,613 $1,322,702 $1,305,513

Consolidated Balance Sheet Feb. 28
Assets- 1935

Securities owned _x$2,492,235
Cash  17,486
Accts. receivable  5,408
Divs. receivable  246
Arbitrage securs  34,996
Partic. In trust fd_ 8,250
Due from brokers_ 6,170
Other assets 
Furniture & flats  2,604
Prepaid expenses_

1934
52,894,862

27,356
391

3,972

17,729
3,159
225

IAablLllies-
Secured loans_ _
Securities purch as.
but not received

Accounts payable 
Deferred credits to
Income 

Cl. A stk. (par El)
y Class B stock__
Capital surplus 

1935
$158,819

38,518
1,960

438
1,198,836

4,212
1,164,613

New York denying; Irving T. Bush the right to inspect the books of the
company and enjoining a meeting of the stockholders for the purpose of
electing a new board of directors.-V. 141. p. 107.

(F. N.) Burt Co., Ltd.-Earnings--
Calendar Years-

Profits for year 
Res've for depreciation_
Written off patents 
Res've for Fed'l taxes_ _ _

1934
$325,445
182,428

15,000

1933
$311,686
190,840

12.700

1932
$420,316
192,730
23,979
24,000

1931
$532.162
188,776
23.599
33,000

Net profit  
Preference dividends- - -
Common dividends 

$1248:207177

215,112

$108,146
4,298

215,088

$179,607
4,328

274,191

$286,786
4,587

322,137

Deficit 
Profit & loss surplus_ - - -

$91.372
845,386

$111.240
936.758

$98,912
1,047,999

$39,938
1,146.910

Balance Sheet Dec. 31 1934

Assets-Cash in banks & on hand, $527,360; govt. & munic, bonds at
not more than market value, $76,072; call loans. secured by coil., $36,500:
accts. & bills receiv. (less doubtful acc'ts), $190,220; inventories, $735,541:
investments in other cos.. $362,562: land & bidgs, mach. & equip. (less,
res. for deprec.. $2,433.360). $1,744,642; good-will & patents, $1; insur.
deposits & expe. paid in advance, $71,592; total, $3.744,492.

Liabilities-Acets payable, $78,592; diva. payable, Jan. 2 1935, $54,848:
rm. for Federal taxes, $15.664; 7% cum. cony. pref. stock ($100 each),
$58,900; com. stock (par $25). $2,691.100; surplus. $845,386; total, $3,744.-
492.-V. 139, p. 1078.

1932
Butler Brothers, Chicago-Earnings-
Calendar Years- 1931

1N9o3t3 $1,148,851 $1,707,220Loss for year 
Avail- 414,834 417,789Depreciation 
able 520,943 561,472Interest  

1N9304t

Avail.
able

Net earnings 311,221,92'7 01.572,459df$2,084,628df$2,686,481

1934 
Shares cap, stock out-
standing (par $10)- - - 1,109,429 1,109,429 1.109,429 x1,138,110

$330,431 $1.41

83,020 from $200,000 to $300,000. x Par $20. y After deducting cost of goods

$1.10Earnings per share  Nil Nil
a After taxes, depreciation and increasing reserve for doubtful accounts

3,923 sold, operating expenses, deprec., int., general taxes &c., of $72,329,928, and
provision for Federal income taxes of $174,745.

Consolidated Balance Sheet Dec. 314,569
1,198,836

4,212
1,322.702

Total $2,567,397 $2,947,694 Total $2,567,397 $2,947,693

x Market value of securities currently quoted at Feb. 28 1935. $581.483.
y33,700 no par shares.-V. 139, p. 2515.
Broad Street Investing Co., Inc.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Interest earned  $1,420 $1,289 $7,482 $13,852
Cash dive. on stocks__ _ - 45,961 49,761 46.408 44,691

Total income  $47,381 $51,049
Deductions  9,637 12,680
Taxes  1,411 2,667

Net income for period $36,333 $35,702
Dividends paid  33,220 35,732

$53,891 $58,545
16,134 17,104

$37,756 $41,439
38,902 53,726

Deficit  sur$3,113 $30
Statement of Surplus June 30

Capital surplus: 1935 1934
Balance, Dec. 31  51,349.851 $1,515,806
Cost of 13,550 abs. of capital stock
repurchased and retired  241.166

Surplus arising from retirement  Cr67,750
Adjust, arising from reduct. in shs.
of capital stock res. for exchange
of York Shares Corp. stock 

Total  $1,349,851
Loss on sale of securities  prof23,844

$1,342,391
7.255

Balance  51,373.695 51,335,136
Income distribution account:

Balance, Dec. 31 (deficit)  30,937 46,984
Net income, as per statement  36,333 35,702

Balance  $5,396 def$11,282
Dividends on common stock  33,220 35,732

Deficit  $27,824 $47,014 $51,160
Total surplus  1,345,871 1,288,122 1,470,933

The unrealized appreciation of investments on June 30 1935 was

$233,650 more than on Dec. 311934.
Balance Sheet June 30

Assets-- 1935 1934
Cash  116,660 561,674
Int. dc div. reeelv_ 16,352 16,413
Spec. depos.for dive 16,268 17,779
Invest, at cost_ _  c1,617,571 a1,736,684
b Treasury stock._ 168,860 6,882

f.tabll,f leg- 1935
Divs. payable. _ $16,268
Reserve for cont.

taxes, &c  28,572 86,620
Due from sec. pur. 1,913
x Common stock  445.000 445,000
Earned surplus... 1,345,871 1,288,122

Total  51,835,712 81,839,433 Total  __ 81,835,712 $1,839,433

z Represented by 89,000. a Market value of investments on June 30
1934 was $66,255. b Represented by 8,459 shares capital stock in 1935
and 385 shares in 1934. c Market value of investments on June 0 1935
were in excess of cost by 5239,910.-V. 140, p. 2525.

----Broadway Department Stores, Inc.-21courn. tv -
The directors have declared a dividend of $1.75 per share on ount

of accumulations on the 7% cum. pref, stock, par $100, payable Aug. 1
to holders of record July 19. A similar payment was made on May 1
and Feb. 1 last and compares with 75 cents per share paid on Nov. 1 and on
Aug. 1 1934, prior to which all dividends had been paid in full.

Accruals after the payment of the Aug. I dividend will amount to $2
per share.-V. 140, p. 2696.

Brooklyn-Manhattan Transit Corp.-Collateral Released
The Committee on Stock List of the New York Stock Exchange has

received notice from the Chase National Bank, as trustee under the trust
Indenture of July 2 1923, securing the Rapid Trantit Security 6% gold
bonds. series "A," due Juli 1 1968, that according to their records 1623.000
;principal amount of said bonds were retired in the operation of the July 1
1935 instalment of the sinking fund and that the following described col-
lateral was released at the request of the corporation: $89,000 principal
amount of Williarrsburgh Power Plant Corp. general mortgage 5% sinkIng
fund gold bonds, series "A," due July 1 1968.-V. 141, p. 269.

Bulolo Gold Dredgings, Ltd.-June Output-
Month of- June 1935 May 1935 June 1934

Gold production (oz.)  9,061 10,377 9,602
Estimated net working profit  $208,180 $251,930 $249,445
-V. 140, p. 4064.

Burmah Oil Co., Ltd .-Earnings--
Calendar Years- 1934 1933 1932

Profit after income taxes & charges__ £1,657,218 £2,011,568 £1.524.635
-v. 139, IL 2358.

Bush Terminal Co.-President Wins on Appeal-
The U. S. Circuit Court of Appeals for the Second Circuit on July 16

reversed the orders of the Federal District Court for the Eastern District of

$1,146 $12,287

1933
$1,555,712

133

$1,555,578
33,486

1934 1933
Assets-

Cash  2,394,395 2,437,367
Mdse. Inventory 12,043,840 10,979,007
Accts. receivable.- 8,976,471 8,327,354
RI. est., plant, dm 8,076,982 8,122,381
Temp. Investment 25,733
Def. digs., suppls..
.kc  437,095 443,134

Impts. to leased
property, &o... 46,279 54,966

RI. est, not req'r'd
99.632for business.... 99,632

Employees stk. fd. 97,809 971:8809p p.  
Other assets  144,433 

1595

1934
Liabilities- $

Capital stock __ -11.094.290
5% ser. gold debs. 5,625,000
Accr. int. & taxes_ 457,224
Accts. payable__ 2,656,031
Custs. eeed. bal.,4c 83,091
Fund, debt due... 570.000
Due 
commissions,

risssaliesommelse

Empl. panic. fund
Pros, for Fed.taxes 175,570
5% tatge.(8t.Louis

ptiz 
)ayable_ 

480,000No 
___ 2,650,000

Pension reserve... 377,231
sRpeces.i.folrreesoenrytInet: 58,634

Surplus  7,825,893

1933

11,094,290
6,115,000
561,611

2,461,968
88,019

565,000

146,811
114:834
218,000

560,000
1,550,000
407,618
249,577

6,606,550

Total 32,217,305 30,739,278 Total 32,217,305 30,739,278
-V. 140. p. 2349.

Butte Copper & Zinc Co.-Earnings--
3 Months Ended March 31- 1935 1934

Tons of ore settled for  28.733 37,376
Recepits from lessee, operator of company's proper-

ties, being 50% of net smelter returns on above
ore  43.192 $25,766

Interest received  1,150 1,285

Total income 
Administrative expense and taxes

$4,342 $27,051
4,786 8,819

Net loss  8444 prot.s18,232
$1,522,093 x Under the lease of the properties of this company it is entitled to one-

half of the proceeds of the ore withdrawn therefrom, subject to the payment50,014 of one-half of the direct mine production cost of such ores, including the
37.750 treatment charges of ores. The total direct cost of mine production, in-

cluding treatment charges of ores, for January and February 1935, wasdef$12,258 $28,921 more than the amount realized for the ores. Under a special38,902' agreement with the lessee with respect to the operations for such months
the lessee has paid $2,000 to this company, and no part of the deficit from
operations for January and February 1935. will be charged against this
company.-V. 140, p. 3541.
Cabot Mfg. Co.-Earnings-
Calendar Years- 1934 1933 1932

1934 Net profit after deprec. & all charges_ $90.613 $299,230 1°88852.035
$17.779 Earns, per sh. on 20,000 shs. cap. stk. $4.53 $14.96 Nil

Condensed Balance Sheet Dec. 29 1334

Assets-Cash, $244,336; U. S. Govt. secure., $30,084: int. accrued on
U. S. Govt. secure., $40; acc'ts receivable, $.382,053; inventories (at cost
or market), $791,871; restricted bank deposit, $2,647; insur. prepaid,
$6,708; land, bldgs. & water power development (less deprec.
mach. & equip. (less deprec.), 8725,167; total, $3,632,354. 

). $1.449.445;

Liabilities-Accts. payable. $196.530; rm. for State & Federal taxes.
$16,858; capital stock, $2,000,000; capital surplus, $981,609; earned
surplus, $237,357; res. for contingencies. $200,000; total, $3,632,354.-V.
140, p. 965.

(H. M.) Byllesby
• Calendar Years-
x Income 
Deprec. to market of

trading sec 
Amortization of debt

discount & expense_ _ _co 
Deprec. furn. & fixturm_

g s-& Co.-Earnings

loss191364,327 loss$94,603$

26,475 42,125

44,700 4231,
20,019 

.570840

1932
$37179.,394338

1931
$859,925

Total net income loss$107,521 loss$202,012 $357,405 $859,925
Prem. sec. on pref. stock

sold 54,948
Prey, earned surplus.... 897,295 2,039.688 3.425.703 11,130.493
Capital surplus   y16,680,978

Total surplus 5789,773 51,837.676 $20,464,086 $12,045,367
Preferred dividends.... 114,319 34.791
Class A common diva_ 911,888
Class B common dive_ 815,072
Deprec, in bonds, debs.
and stocks owned_ _ _ _ Cr36,361 718.500 3,253,564 6,074,609

Deprec. in common stock
Investment owned_

Depr, on oth. investmls 150.024
  z14.025,000

Res. for notes & accts.rec Cr7,914 71,856 1,031,517 783.305

Surplus end of period_ $834,050 5897,295 52,039.688 $3,425,703

x Income from trading and underwriting of securities and Interest, dive..
&c., less selling and other expenses, interest and taxes. y Capital surplus
arising through reduction of stated value of class A and class B common
stock, as authorized by stockholders March 7 1932 and further reduction
of class B common stock as authorized by stockholders Feb. 11 1933 (less
increase in stated value of preferred stock and selling expenses of preferred
stock sold during year). z Depreciation to market value of 330,000 shares
common stock series B of Standard Power & Light Corp.
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1934 1933
Assets- 8

Cash  410,265 437,884
Due Cr. customers

for securities sold 70,817 60,275
Bonds.debs.&stks.
owned at market
value  1,766,365 1,730,924

Notes & accts. rec. 1,489.330 1,586,192
Value of life Maur_ 143,704 155,688
Corn, stock in-
vest. owned__   6,600.000 6,600,000

Other investment
at fair value_ _ _ 22,027 21,840

Fern. & fixtures,
deprec. value_   62,450 81,228

Amortiz. debt disc.
Sr expenses  24,558 68,627

1934
Liabilities--

Notes pay. (sec.). 2,862,000
Awls payable_ _ __ 261,213
Dep. & advances__ a64,282
Accrued int. pay__ 34,583
Accrued taxes__ 10.746
Preferred stock__ _ 1,540,250
y Class A stock... 4,583,800
z Class B stock___ 398,592
Surplus  834,050

1933

2,956,300
119,599
192,581
34.583
18,100

1,540,250
4,585,320
398,629
897,295

Total 10,589,516 10,742,658 Total 10,589,516 10,742.658

x At values determined by board of directors, which include 330,000
shares of Standard Power & Light Corp. common stock series B represent-
ing joint control of Standard Gas & Electric Co.. pledged to secure notes
payable, due July 1935. y Represented by 458,380 shares of no par value
In 1934 and 458,532 shares of no roar value in 1933. z Represented by
398,592 shares of no par value in 1934 and 398,629 shares of no par value
in 1933. a Deposits only.-V. 138. p. 1749.

Calaveras Cement Co. (& Subs.)-Earnings-

Calendar9
Years- 1933 1932

Gross profit from operations_ __ _ $21913,7457 $219,411 1181 66:35251
Interest and miscellaneous income_ _ _ 11.344 15,694 

9 

Total income 
Sell., adminis. & general expenses-
Prov. for depreciation and depletion_
Experimental charges 

Net lass 
Previous surplus 

Total surplus 
Preferred dividends 

Surplus Dec. 31-

$303,101 $235,105 $205,887
178.687 157,411 148,911
120,605 109,655 111,524
12,197 9,593

14,589 $31,961 164.141
173,947 346,038 551,004

$165,359 1314,077 $486,862
140,129 140.824

$165.359 $173.947 $346,038

Consolidated Balance Sheet Dec. 31 1934

Assets-Cash in banks and on hand, 1317,556; trade accounts and notes
receivable (less reserves for bad debts and allowances of $4,165), $90,837:
miscellaneous accounts receivable, $5,214; due from officers and employees,
$4.093: inventories, $285,328; bank savings accounts and certificates of
deposit in escrow, 1153,173; property sales contract, $159,500; deposits in
closed banks $8,794, carried at $4,494; investments (2,670 shares preferred
stock, at cost of $161,086 and 813 shares common stock at cost of 13,097).
1164,184; miscelaneous securities, at cost, and notes receivable, 123.553:
land, buildings, machinery, equipment, at cost (less reserves for deprecia-
tion and depletion of $932,342), $1,315,554; deferred charges, 18,323:
total. $2,531,811.

Liabilities-Accounts payable, $39,441; accrued wages and taxes, 18.833:
due to officers and employees, $597; provision for Federal income and capital
stock taxes, $2,329; 7% preferred stock (issued, 22,625 shares, par $100,
including 2.670 shares held by subsidiary company). $2,262,500; common
stock (issued, 125,250 shares, no par, including 813 shares held by sub-
sidiary company), $52,750; surplus, $165,358; total, 12.531.811.-V. 139,
1)• 1078.

California Ice & Cold Storage Co.-Earnings-
Years Ended Dec. 31-

Gross operating revenue 
Direct operating expense 
Selling and administrative expenses 
Interest and amortization 
Depreciation.................................

1934 1933
$187.799 $157,160

64,729 61.425
42,090 37,748
/3,328 25,799
26,824 29,651

Net profit for period  $30,828 $2,535

Balance Sheet Dec. 31 1934

Assets-Cash on hand and in banks, 114,994: accounts and notes re-
ceivable, $43,410: inventories, $31,293: special deposits and deferred
assets. $10.085; investments-bonds, $21,000: investments-S. D. I. &
C. S. Co. stock, $7,500; real estate, plant and equipment (depreciation
reserve of $195,014), 1569,684; prepaid expense, 16,056; bond discount
and expense, 17,365; total, $711,391.

Liabilities-Accounts and notes payable, $6,063; accrued expenses
payable, $3,016; other reserves. $1,832; bonds payable, 1st mtge. 7%,
$305.000; capital. $343.500; surplus, $51,978; total, 1711,391.-V. 139,
p. 274.

Campe Corp.-Off Curb List-
See' Chronicle" July 13, page 195.-V. 140, p. 3888.

Canada Bread Co., Ltd. (& Subs.)-Earnings-
Earnings for the Nine Months Ended March 31 1935

Consolidated profit on operations before bond interest, depre.,
Income and corp. taxes, and special surplus adjustments_ _ _ - $235,326

Interest earned on investments  5,126

Total profit 
Bond interest 
Depreciation __ _  
Income and corporation taxes 
Loss on sale of investments 
Premium or discount on bonds redeemed or held by company 

Netprofit  

Pro Forma. Consolidated Balance Sheet March 31 1935
Assets-

Cash on hand and in banks_ _
x Accounts receivable 
Due from director 
Inventories 
mortgages receivable 
y Buildings and equipment _
Land 
Prepaid ins.. taxes, &c.. oho_
Deferred moving expenses 
Good-will 

8162,757
193,464

1,111
143,276
21,499

2.251,891
490,408
34,473
9,330

500,000

$240,452
43,603
175,783
6,383
1,192
472

$13,961

LiabiWies-
Bank loan  8100,000
Acc'ts pay. & aeon charges  139,495
Taxes due and accrued  18.815
Wages accrued  27,665
Res. for outst. bread tickets  9.618
Bond interest accrued  9,404
First mtge. 65, 1941  940,400
First preference stock  1,250,000
5% cum. panic. B pref. stock_ 1,250,000
z Common stock  25,000
Earned surplus  37,813

Total 83,808,212 Total $3,808,212
x After reserve for doubtful accounts of 152,656. y After reserve for

depreciation of $2,505,881. z Represented by 200,000 no par shares.

Statement Showing Proposed Application of Surplus Arising from Reduction
in Share Capital

Earned surplus account at March 31 1935  11,573,257
Surplus arising from proposed reduc. in par val. of class B shares 1.250,000

Total ------------------------------------------------$2,823,257
Proposed application:
To write off the amount added to the value of property acc'ts

In 1925 as a result of an appraisal made in 1923  930,578
To reduce good-will account from 12,354.865 to $500,000 1,854,865

Balance of earned surplus account at March 31 1935  $337,814
Note-The above pro forma consolidated balance sheet is drawn up to

show the position of the company and its subsidiary as at March 31 1935,
after giving effect to the proposed compromise or arrangement and a pro-
posed writing down of certain assets as outlined in V. 135, P. 3888, and
approved by stockholders June 27.-V. 141, p. 107.

Chronicle
Canada Iron Foundries, Ltd.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating profits 171,219 $51,041 $187,303 1345,448
Other income 235,033 246,730 182,597 316.259

Total income $306,252 $297,771 $369,900 $661,707
Depreciation 12,220 10,959 195,059 195.059
Interest 24,300 25,800 27,300
Maintenance 3,397 3.713 3,794 4,440
Dominion and provincial
income taxes 10,805 5.951

Deb. redeem. expense.. 292

Net income $279.538 $252.849 $145,247 $434,908
Dividend y116,334 y116,334 y116,334 x280,635

Surplus $163,204 $136,515 $28,913 $154,273
Previous surplus 518,187 381,673 352,760 198.487
Dorn. inc. taxes adjust.
1930-1932 Dr9,585

Profit & loss surplus $671,806 $518.188 $381,673 $352,761
x 6% on pref. stock and 3% on com, stock. y 3% on preference stock.

Balance Sheet Dec. 31 1934

Assets-Real estate, buildings, machinery, &c., and good-will (acquired
Oct. 1 1915), at cost, plus additions, less realization to date (less reserve
for depreciation, 13,109,162), $2,926,028; shares in and amounts owing
by subsidiary companies, 13,052,293: stocks of raw materials and supplies,
work in progress and manufactured product as determined and certified by
responsible officials of the company-at cost or under, $549.646; accounts
and bills receivable (less reserve for doubtful debts). $200,569; Government
bonds and other securities, at cost (market value at date $220,274). $209.-
517; cash in banks and on hnad, $129,273; call loan, $200,000 insurance,
taxes, &c., unexpired, $1,841; total, $7,269,170.

Liabilities-13% non-cum. preference stock (38,778 abs. par $100). $3.-
877,800; common stock (15,989 abs. par $100), $1,598,900; amount owing to
subsidiary company. $25,106; accounts payable, pay rolls, &c., $64,125;
Dominion and Provincial income taxes-1934. $10.805: div. of I % on
preference shs. payable April 30 1935, $58,167; unclaimed diva., $18,697;
unclaimed wages and other unadjusted claims, $7,764; general reserve,
$936,000; earned surplus, $671,804; total, $7,269,170.-V. 138, p. 4291.

Canada Paper Co. (8c Subs.)-Earnings-
Earnings for the Year Ended Dec. 31 1934

Profit from operations 1277,564
Income from investments 3,030

Total income $280.594
Bond interest 84,145
Reserve for depreciation and depletion 170.406
Provision for income taxes 4,650

Net profit $21,392
Dividend on common shares of subsidiary company 2,250

Profit $19,142

Consolidated Balance Sheet Dec. 31 1934

77i-sets-Cash in banks and on hand, $106,759; accounts receivable less
reserve for doubtful accounts, $322,302; inventories, $674,910: mortgages
receivable, $7,820; investments in other companies at book value, $1,514;
guarantee deposits, $12,232; cash in hands of trustee for bondholders, $764;
cash held in sinking fund, $42,683: deferred charges. $15,564; land, build-
ings, plant, equipment, &c., $4,924,492; timber limits, water powers and
improvements, $212,781; deficit, $267,996: total, $6,589,822.

Liabilities-Bank loans, $56,000; trade accounts and bills payable,
$237,432; other notes payable, $45,185; taxes, due and accrued, $7.079:
accrued liabilities, $31,016; mortgage payable Sept. 1 1935, $30,000:
advance from controlling company, $317,779: 6% 1st mtge. sinking fund
gold bonds series A due Dec. 4 1945, 11,358,500; reserves, $1,940.280;
7% cum. pref. stock ($100 Par), $1,250,000; common stock (15 par). $100.-
000; capital surplus, $1,216,549; total, $6,589,822.-V. 135, p. 301.

Canadian Celanese, Ltd.-Earnings-
Calendar Years- 1934 1933 1932 1931

Net profit from oper___42,124,971 11,857,666 $1,301,191 $1,260,449
Deprec., inc. tax, &c... 620,262 596,802 482,032 377,671
Res. for conting. & un-

ascertained charges_ 100,277 77.612
Preferred dividends... (7%)630,000 (7)630,000 (7)630,000 (7)630.000
Prof. divs. in arrears_ _ _ 202,500 225,000 90,000

Balance, surplus $672.209 $405,864 defS1,118 $175,165
Previous surplus 1.628,176 1,723,450 1,730,478 1.713,478
Prior year adjustment Dr281,384 Dr1,138 5,910
Addl income taxes-Dr. 8.165
Special res. acct.-Dr.. 300,000 500,000 150.000

Profit & loss surplus 11,719,000 $1,628,176 11,723,450 11,730.478
x Includes income from investments of $77,461 and profit from sale of

Investments of $9,849.
Balance Sheet Dec. 31 1934

Assets-Real estate, plant, machinery and equipment, at cost, $9,136,895:
patents, processes, trade marks and contracts, $1,598.242; securities held
for investment, valued at cost, 1274,480; cash on hand and in banks,
$672,234; Government bonds and other securities at cost (not in excess of
market value), $977,911; trade debtors, $513,897; other accounts receivable
and accrued interest, $22,708; inventories, $1,399,644; deferred and prepaid
charges, $36,283; total, $14.632.298.

Liabilities-7% cumulative participating preferred stock (90,000 shares
par $100). $9.000,000; common stock (250,409 no par shares), $981.545;
reserves, $2,423,465; accounts payable and accrued liabilities. $252,336;
provision for Federal, provincial and municipal taxes, 1255,951; earned
surplus (subject to payment of participating dividend of 10% thereof,
when declared). $1,719,000; total, $14,632,298.-V. 140, p. 1478.

Canadian Cottons, Ltd.-Earnings-
Years End. Mar. 31- 1935 1934 1933 1932

Net profits $150,287 $276,408 174,889 $120,611
Other income 190,753 147,608 137,652 169,061

Total income $341,040 $424,016 1212,541 1289,672
Bond interest 81,491 81,648 87,030 132,465
Bad debts, &c 34.775 31.797
Directors' fees 7.570
Contribution to pension
fund 70,000

Reserve for income taxes 30.000

Net income $151,980 $3342,368 $90,736 $125,410
Preferred div. (6 %) -  219,690 219,690 219,690 219,690
Common dividend 108,620 54,310

Deficit  1176,331 sur$68,368 $128,956 194.280
Profit & loss surplus....2,085,180 1,959,615 1.891.247 2,020,200

Balance Sheet March 31 1935
Assets-Cash on hand and in bank. $104.444; open accounts and bills

receivable (less bad debts reserve), $932,428; inventories, 12,001,411;
Investments. $1,842,893; Canadian Cottons Ltd., bonds in treasury and for
sinking fund (at cost), 1191,108; deposit for bond redemption, $1.403,063:
shares in subsidiary companies, $3; prepaid and deferred charges, insurance,
taxes. &c., $81.261: mills, plants and properties at cost (less depreciation,
$6,730,938). $10,044,755; total, 116,601.369.

Liabilities-Open accounts and bills payable. 1727,779; reserve for
Government taxes, $36.649: bond interest accrued. 321,000; owing to sub-
sidiary companies, 155,277; bonds 5% due 1940, 11,947340; reserves.
15,351,342; 6% preferred stock, $3,661.500; common stock, $2.715,500:
earned surplus, $2,085,180; total. 116.601,369.-V. 140. p. 139.

'

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



428 Financial
Canadian Dredge 8c Dock Co., Ltd.-Earnings-
Years End. Jan. 31- 1935 19,14 1933 1932

Earnings from operations x$199,329 $154,928 $513,745 $267,806
Depreciation 105,000 93,873 130,676 93,196
income tax 14,778 8,394 50,062 20,947
Directors' fees 3,500

Net income $76,051 $52,660 $333.008 5153,663
Preferred dividends_ _ _ _ 6,840 5,838 5,838 5,854
Common dividends 69,374 46,249 92,498 208,100

Balance, surplus 
shares corn, stock out-

standing 

def$163

92,498

5573

92,498

$234,672

92,498

def$60,291

92,498
Earnings per share $0.76 $0.51 $3.54 $1.59

x Includes other income of $16,556.

Consolidated Balance Sheet Jan. 31 1935
Assets-Bonds of and bonds guaranteed by the Domonion of Canada at

cost, $92,625; accrued interest on bonds, $2,422; cash on hand and in banks,
$293,838; accounts receivable, $5,217; retentions on contracts, $51.698;
Amount due for work done on contracts, $248,652; inventories of supplies.
$42,386; land, $5.000: plant (reserve for depreciation, $1,418,149). $1,-
590,880; =expired insurance, $10.087; total, $2,342,809.

Liabilities-Amounts due to sub-contractors, $3,793; provision for
income taxes. $14,777; reserve for work In progress. $4,593; preferred stock
(843 par $100 shams), $83,400; common stock (92,498 no par shares).
.51,466,600; operating surplus, $769,644; total, 52,342.809.-V. 140, p. 3032.

Canadian Fairbanks-Morse Co., Ltd.-Earnings-
Calendar Years-

A Profit for year 
1934

b$72.345
1933 1932

loss$79,414 loss$46,851
1931
$79,561

Pension fund contrib. 16,968
Provision for deprec 22,177 21,446 19,890 23,563
Bad debts written off_ 16,355
Provision for taxes 6.074

Balance, surplus $50,168 def$100,861 def$66,741 $16,601
Pref. divs. paid (6%) 72,589 79,500 87,900 90,000
Common dividends 20,000 120,000

Deficit  $22,421 $180,361 $174,641 $193,399
a After sellLig, general and administration expenses. b Includes in-

.como from investments. $37,797; dividends on preferred stock of E. & T.
Fairbanks & Co., Ltd. $16,523 and profit on sale of investments of $45,953.

Balance Sheet Dec. 31 1934
Assets-Land and buildings, $1,272,816; machinery and equipment,

$14,011; furniture and fixtures, $25,000; good-will and patents, patterns
.and drawings, $1; investment in and adva.ices to E. & T. Fairbanks &
Co., Ltd., a wholly-owned subsidiary, $315,223,• mortgage on Toronto
property sold and accrued interest thereon, $42,934; physical Inventories of
merchandise as determined by the management and valued at the lower
.cost or market prices, $1,185,246; trade accounts and bills receivable,
$717,793; other accounts receivable, $17,353; investment in Dominion,
Provincial municipal, public utility and foreign government securities
.(quoted values Dec. 31 1934-$691,365). $667,182; miscellaneous invest-
ments. $3,072; cash in bank and on hand, $270,525; deferred charges to
future operations, $18,360; total, $4,549,522.

Liabilities-670 cum. preference stock (12,060 shs. par $100), $1,206,000;
common stock (80.000 shs. without nominal or par value), $1,600,000,•
surplus arising from the redemption of preference shs., $77,743; earned
surplus, $864,667; trade ana other accounts payable, $140,800; Fairbanks
Morse & Co., Chicago ana subsidiaries, $24,140; provision for Dominion,
Provincial and other taxes, $5,148; div. on preference stock for the quarter
ending Dec. 31 1934, $18,300; reserves, $612,721; total, 34,549,522.-V.
j39, p. 275.

Canadian Goodrich Co., Ltd.-Earnings--
Calendar Years- 1934 1933 1932

Trading profit  $269,698 $223,832 $214,965
Net reduct. in prov. for loss on exch. 101,485
Inc. from int ., prof. on sales of sec. ,&c 68,518 21,304

Total  $3338,216 $245,135
Interest on loans  56,654 68,150
Interest on first mortgage bonds.. _ _ _ 11,214 12,278
)Provision for int. on income bonds__ _ 73.402 73,402
Provision for reduction of commit-
ments to market value 

Provision for depreciation  202,304

$316,450
64,509
13,083
73,402

4,543
188,989 195,859

Net loss for the year  $5,358 $97,683 $34,946

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash in banks and on hand, $680,081; accounts and notes re-

ceivable, after deducting reserves to cover doubtful accounts, discounts
And allowances, $315,525-; inventories, $973,771; investments, &c., $38.182;
land, buildings and equipment (less reserve for depreciation, 31,428,481).
$1,678,528; deferred charges, prepaid insurance, taxes, &c., $18,875; total,
$3,704,964.

Liabilities-Accounts payable, sundry accruals, &c., $158,647; accrued
Interest on loan, $194,666; loan from associated company, $1,300,000:
reserve for accumulated int. on 2d mtge. income bonds from July 1 1930,
$3330,309; reserve for contingencies, $250,202; bonded indebtedness, $1.-
192,800; capital stock (85,885 shs. no par), $2,147,125,• capital surplus,
464.111; earned deficit, $1,932,897; total, 53,704,964.-V. 138, p. 2401.

Canadian Industries, Ltd.-Earnings-
Calendar Years- 1934 1933 1932 1931

income from: Oper'ns__ $4,725,244 $2,779,784 $2,066,561 $2,529,928
Investments  745,592 696,060 706,339 875,817
Realization assets- Dr45,370 Dr1,238 27,795

Total income  $5,470,836 $3,430,475 $2,771,662 $3,433,541
Directors' fees  10,000
ileserve for income tax_ 797,051

Net income  34,663,786
Preferred dividends.. _ - _ 325,500
Common dividends  4,045,458

$3,430,475 $2,771,662
325,500 325,500

2,932,873 2,513,891

$3,433,541
325,500

3,005,487

Surplus  .  $292,828 $172,102 def$67,729 $102,553
Consolidated Balance Sheet Dec. 31

1934 1933 1934 1933
Assets- $ $ Liabilities- $ 3

Cash  2,790,809 2,404,481 Accounts payable_ 1,256,228 841,983
,Accts. receivable  2,107,673 2,510,950 Dominion and Pro-
Notes receivable._ 18,645 vincial taxes _ _ . 847,716 577,111
Inventories  4,876,723 4,014,792 Dividends  755,618 1,254,524
Mtge. & acced int. 13,493   Deferred credits_ . 14,278 278,611
Marketable securs. 6,793,254 8,436,788 Reserves 14,079,369 11,897,400
Trustee stocks_ _ _ _ 1,575,926 1,479,175 Preferred stock _  4,650,000 4.650,000
Deterred debits... 228,934 204,402 x Common stock _ _12,550,731 18,974,962
Plants dr g'd-will _ _29,870,307 26,552,264 Capital surplus_ _ _14,874,698t 11,218,625
investments 4  065,947 4,073,777 Earned Surplus... 3,299,4251

-- - ---
Total 52,328,067 49,693,276 Total 52,328,067 49,693,276

x Represented by 615,974 no par class A shares and 58,269 shares no
par class B stock in 1934 and 615,974 no par shares class A and 54,397
shares no par class B stock in 1933.-V. 140, P.,4064.

Canadian National Rys.-Earnings-
Earnings of System for Second Week of July

1935 1934 Increase
Dross earnings  $3.306,396 $3,282,912 $23,484
-V. 141, p. 269.

Canadian Pacific Ry.-Earnings-
Earnings of System for Second Week of July

1935 1934 Decrease
Dross earnings  52,428,000 $2,430,000 $2,000
..-V. 141, p. 269.

Chronicle
Canadian Westinghouse
Years End. Dec. 31- 1934 1933

Net after expenses $1,191,531 5744,963
Depreciation 400,000 190.000
Directors' fees 13,800
Dominion taxes 65,000 50,000
Donation to pension fd_ 35,000 35,000

Net income $677,731 3469,963
Dividends paid 1,089,000 1,080,000

Balance, deficit $4411,269 5610.037
Shares of capital stock
outstanding (no par) _ 546,000 540,000

Earn. per sh. on cap.stk. $1.24 $0.89

July 20 1935

Co., Ltd .-Earnings-'
1932 1931

$1,021,331 $2,484,740
205,000 397,000

60,000 195,000
50,000 50,000

$706.331 $1,842,740
1,080,000 1,620,000

General Balance Sheet Dec. 31

$373,669 sur$222,740

540,000 540,000
$1.31 $3.41

1934
Assets- $

1933
5 Liabilities-

1934
s

1933
s

Cash  1,119,318 1,831,361 x Capital stock... 9,100,000 9,000,000
Invest'ts, Govern- Curl. acets• Pay- 490,664 405,469
ment bonds, &c. 7,182,194 7,632,996 Contracts in prog. 126,945 124,409

Accts. & bills rec. _ 816,516 893,475 Provision for Do.
Real est., bidgs.,
mach., tools and

minion taxes...
Res. for depree_ _ .

65,000
550,000

50.000
750,000

equipment, Al. 5,657,364 5,679,461 Profit & lass acct_ 6,533,318 6,944,587
Invent. of math
and products on
hand, incl. work
in process  2,420,407 2,012,894

Instr. unexpired &
taxes paid in adv 29,651 35,944

Patents, rights and
licenses  1 1

Advance payments
on contracts.... Cr359,523 Cr811,666

Total 16,865,928 17,274,466 Total  16,865,928 17,274,466
x Represented by 546,000 no par shares in 1934 (540,000 in 1393).-

V. 139, p. 276.

Capital Administration CO., Ltd.-Earnings-
6 Mos. End. June 30-- 1935 1934

Interest on bonds  $63,700 $67,261
Dividends  120,103 105,136
Profits realized on sale of

securities 

Total income 
Interest on 5% debs__ _ _
Amortization of discount
& expenses on debs.__ 3,909

General expense  '  9,855
Service fee  17,659
Taxes  6,876

$183,803 $172,397
85,425 85,425

3.909
9,393

16,293
7,010

Net inc. for the period $60,079 $50.367
Preferred dividends_ _

1933 1932
$77.330 $56,957
81,560 66,913

See x See x

$158,890
85,425

3,909
12,153
16.397
6,310

$123,870
87,833

4,039
12,800
12,289
4,607

334.696 $2.302
65,100 97,650 65,100  32,625

Deficit  $5,021 $47.283 $30,404 $30,323
x Net loss realized from sale of securities during the period, which has

been charged against a special account under surplus, amounted to $206,108
in 1933, $1,648,045 in 1932 and $632,663 in 1931.

Statement of Surplus June 30
Capital Surplus- 1935 1934

Balance Dec. 31  $2,906.927 $2,818,370
Surplus arising from reduction in par

value of preferred stock 

Total 
Profit on sale of securities 

Balance 
Income Distribution Account-

Balance, deficit, Dec. 31 
Net income, as per statement 
Dividend on preferred stock 
Prov. for res. as required by charter_

1933
$1,148,005

1,736,000

$2,906,927 $2,818,370 $2,884,004
20,412 x94,444 loss206,108

$2,927,339 $2,912,814 $2,677,896

$347,342 y8313,371 $441,516
Cr60,079 Cr50,367 ' Cr34,696

65,100 97,650 65,100
191.486 181,859

Deficit  $543,849 $542,513 $471,922
Total  2,383,491 2,370,301 2,205.975
The unrealized appreciation of investments on June 30 1935 was$524,627

as compared with an unrealized depreciation of $165.147 on Dec. 31 1934.
x Less provision for Federal income taxes, 32.553. y After deducting

provision made in 1929 and 1930 for reserve as required by charter.
Balance Sheet June 30

Assets-
Cash 
Deposits in foreign

currencles 
U. S. Govt. secs._
Int. & divs. reedy.
Special deposits for

dividends 
Foreign exchange

contracts  • 21,229
b Invest, at cast_ 8,389,413
Deferred charges. 50,493

1935 1934 Liabilities-
336,549 $151,655 Int. accr. & diva.

payable  
5,408   Foreign Exchange
  b317,442 contracts 
73,745 73,596 Due for sec. pureh

Reserve for expo.,
33,340 33,043 taxes, &c__ _

5% gold deb.,ser.A
  Preferred stock...

6,000,172 c Class A stock_ _ _
58,311 d Class B stock_ _ _

Surplus

1935 1934

$47,578 $47,281

21,229
3,825

29,589 34,150
3,417,000 3,417,000
434,000 434,000
143,405 143,405
2400 2,400

  2,574,976 2.552,160

Total  $6,670,177 $6,634,221 Total  $6,670,177 $6,634,221
b Market value was $524,626 in excess of cost in 1935 and $10,272 in 1934.

c Represented by 143,405 shares of $1 par. d Represented by 240,000 no
par shares.-V. 140, p. 2525.
(William) Carter Co., Needham, Mass.-Balance Sheet

Dec. 31-
Amts.- 1934 1933

Real est.,mach.,&c $787,837 $875,861
Inventory  1,052,140 1,277,150
Cash  625,193 o19,322
Accts. & notes rec. x248,518 364,105
Personal accts, and

notes receivable_ ____ 11,040
Adv. to salesmen_ 5,474 6.636
Other assets  169,692 90,402
Patent rights  243,377 259,103
Good will  360.000 360,000
Trade-marks  176,494 175,000
Deferred charges  6,912 9,525

Total $3,675,636 $3,948,145
a Accounts only.-V. 140, p. 471.
Carman & Co., Inc. (& Subs.)-Earnings--
12 Months Ended Dec. 31- 1934 1933

Net sales  Not $2,760,771
Cost of sales  Reported 2,033,919

' 1914 1933
Common stock__ _52,295,400 $2,295,500
Preferred stock_  363,100 364,900
Accounts payable. 86,923 109,937
Accrued payables_ 3,800 24,203
Deferred rents set-
tlement ___ _ 630 1,387

Rent paid in ad-
vance  323

Surplus  925,459 1,152,218

Total 33,675,636 $3,948,145

1932
$3,193,850
2,415,389

Gross profits on sales  3703.274 5726,851 5778,461
Commissions on soap sales, &c  1.801 6.836 7,968

Gross profits and commissions..... $705,075
Selling, general and admin. expenses_ 620,286
Provision for bad debts 
Int. paid and miscell. income and

deductions, net  29,889
Provision for Federal income tax  15,377

5733,687
525,151
77,818

$786,430
653,182
207,107

4.977 15,658
10,684

Net profit  $39,524 $115.057 loss$89,518
Note-Provisions for depreciation in 1934 are included above as follows:

Charged to cost of sales, $14804; selling, general and administrative
expenses, $25,018; expenses applicable to Wecker assets, $8,346.
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1935
Assets- $

x Land. bides., &
equipment 15,905,203

Cash  3,453,844
Market securities_ 134,383
Notes & accts. ree_10,459,251
Inventories  9,253,945
Pats., trade-marks,
good-will, &c_   1

Misc. investment_ 265,457
Deferred charges_ 51,739

Consolidated Balance Sheet Dec. 31
Assets- 1034 1933 1934 1933

Cash $72,141 $81,350 Notes payable__ -- $175,000 $225,000
Accts. & notes rec. 432,318 384,649 Accts. payable_ 43,121 82,634
Merch. Inventories 636,035 634,426 Accrued liabilities. 13,451 11,107
Value of life insur. Prov. for Fed. Inc.

policies 53,255 48,161 tax 20,950 10,750
Prep. insur., int.,

taxes, &c 25,216 30,369
RI'S. for contingent

losses 75,000
Due from officers Install. mtge. onand employees_ 18,456 16,806 land & buildings 5,765 7,392
Rec'les mat, and Min. int. in cap.

misce.tinvestm't 7,719 17,758 stock & surplus
Cl. A stk. repurch. 5,000 6,566 of Henry K.
Cl. B stk. repurch. 5,670 5,515 Davies & Co. Inc 12,232 9,924
x Fixed assets. 324,403 458,121 y Class A stock_ 1,117,382 1,155,245
a Invest. in wecker z Class B stock_   192,035 192,035
Mach'y & Equip. Capital surplus_  80,948 50,439
&c    161,253   Earned surplus 142,189 102.666

Expend. In con-
nection with pat.
chem. mtg. prof. 36,607 62,970

_ _

Good-will, trade-
marks, &c 100,000 100,000

Total  $1,878,074 $1,847,191 Total -- ----$1,878,074 $1,847,191
x After depreciation of $210,667 in 1934, $202,979 in 1933. y Represented

by 34.381 shares (no par) in 1934 (35.546 in 1933). z Represented by 76,814shares (no par). a After depreciation of $8,346.-V. 139, P. 1233

(J. I.) Case Co.-161 Preferred Dividend-.de-'
The directors have declared a dividend of $I per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
Oct. 1 to holders of record Sept. 12. A like amount was paid on this issue
in each of the ten preceding quarters, prior to which the stock received
regular quarterly dividends of $1.75 per share.-V. 140, p. 3382.

(A. M.) Castle & Co.-Earnings--
Period End. June 30-

Net profit after all chg3.,
depreciation & taxes_ _

Earns. per sh. on 120,000
shares common stock-

-V. 140, p. 2697.

1935-3 Mos.-1934

887,000 $101,682

$0.72 $0.84

1935-6 Mos.-1934

$170.695 $162.520

$1.42 $1.35

Castle-Trethewey Mines, Ltd.-Earnings-
Years End. Mar.31- 1935 1934 1933 1932

Total revenue $43,190 $43,691 $36,423 $52,492
Operating costs 12,224
Admin. gederal cost _ _ _ _ 18,031 6,954 6,949 12,958

Net profit 
Previous surplus 
Miscellaneous credits__ _

$25,158
476,214
290,000

$36,737
441,785

$29,475
380,305
54,752

$27,310
642.632

362

Total surplus $791,373 $478,522 $464,532 $670,304
Adjust, of book value of
market securities 290,000

Other deductions 2,308 22,747

Surplus, March 31_ $791.373 $476,214 $441,785 $380,305

Balance Sheet March 31
-Assets 1935 1935 1934

Cash  $316,262 $159,800 Prov. for silicosis
Market. securities- 702,060 536,293 assets $8,997 $8,997
Interest receivable 3,665 675 Accts. pay. & seer. 10,560 497
Supplies  3,318
Mining properties,

3,327 Unclaimed divs_ __
Capital stock 

3,283
2,709,002

3,283
2,709,002

Incl. discount on Surplus 791,373 476,214
share capital_ _ 2,142,523

b Building, plant &
equipment  143,074

2,142,523

143,074
Adv. for power line

construction _ _ 10,434 10,434
Develop. undi.rd. 200,274' 200,274
Doer. prepayments 1,604 1,592

Total $3,523,214 $3,197,993 Total $3 523,214 $3,197,993
b After reserve for depreciation of $228.122.-V. 139, P. 1548.

Caterpillar Tractor Co.-Earnings-
6 Mos. End. June 30- 1935 1934 1933

Net sales 818,795,714 813,058,787 $5,232.059
Costs, expenses, &c.. _ - - 14,528,351 9,683.786 4,610,974
Depreciation  894,175 902,836 896,489
Interest  1.418 81.985 195,361
Federal tax  463,618 328,650

1932
$7,767,304
7,077,155
865.602
244,492

Net profit  $2.908,152 $2,061,530 loss$470,765loss$419,945
Earns, per sh. on 1,882,-
240 shs. (no par)  81.55 $1.10 Nil Nil
Net profit for the month of June 1935 was $503,868 after charges and

taxes; June 1934, $404.553.

Balance Sheet June 30
1934 1935 1934
8 Liabidlies- $ $

y Capital stock... 9,411,200 9,411,200
Accts. payable and
enemata  762,503 543,682

Federal taxes  773,071 371,356
Capital surplus 13,733,577 13,733,577
Earned surplus_ _14,843,477 13,639,584

16,711,888
1,408,033
111,595

10,457,930
8,656,858

1
322,377
30,717

Tota, 39.523,828 37,699,399 Total 39,523,828 37,699,399
x After depreciation. y Represented by 1,882,240 no par shares.

-V. 141, P. 269.

Central Vermont Ry., Inc.-Earnings 
Period End. June 30- 1935-Monih-1934 1935-6 Mos.-1934

By. operating revenues_ S5I6,394 $432,330 $2,629,959 $2,528,448
By. operating expenses- 412,371 431,250 2,362,633 2,408,215
By. tax accruals  17,244 16,116 98,083 96,504
Uncollectible ry. revs..  12 4 303 354

Balance 
Non-operating income_ _

Gross income 
Deductions 

Net income
-V. 140, P. 4229.

Celtic Knitting Co., Ltd.-Earnings-
Earnings for the Year Ended Dec. 31 1934

Net operating profit 
Income from investments 

Total profit 
Depreciation 
Provision for income taxes 

Balance 
Earnings per share on 27,000 no par common shares 

$85,767 def$15,040 $168,940 $23,374
35,273 32,179 261.482 208,081

$121,039 $17,139 $430,422 $231.455
62.753 62,057 379,703 378,480

$58,286 def$44,918 $50,718 def$147,024

$9.557 e merger of
6,6 o Hamilton, Oh

6 Hutton & Co.
Hutton, will be re
tures and $6,000,0
by the new compan

$2.802
S0.\10

Assets-
Property, plant &

investment, &c.30,505,491 31,889,073
Special deposits... 579,119 407,428
Investments  2,631 81,615
Cash  100,223 88.358
Notes receivable } 391.154

ts 
(

Acc. receivable 
Unbilled income  158,912
Accts. receivable,

officers & em-
ployees  1,708

Inventory-mans,
mdse. dr suppl's
-at cost  255,297 289,967

Misc. assets  106,003
Due from affiliated
companies  462,001 749,699

Deferred charges  2,260,242 1,863,277

Balance Sheet Dec. 31 1934
Assets-Cash, $1,073; accounts and loans receivable, $25,907; inventories.

385,083; prepaid and deferred charges, $662; investments at cost, $50,039;plant, machinery and equipment (less reserve for depreciation, $34,462),
$99.537; good-will, trade-marks, &c., $I; total, $262.306.

Liabilities-Bank loans secured, $51,000; accounts payable, $14,164;
reserve for income taxes payable in Canada, $55; common stock. (27,000
shares no par), $193,500; earned surplus account, $3,586; total, $262,306.
-V. 136, p. 4464.

Central States Power & Light Corp. (& Subs.)-Earns.
Calendar Years- 1934 1933 1932

Gross operating revenue  $3,285,690 $3,159,594 $3,481,995
Non-operating revenue  39.237 99.010 64.841

Total revenue  $3,324,927 $3,258,604 33,546.836
Operating expense  1,554.099 1.347,435 1,405.478
Maintenance  z193,547 y317,410 y289.281
Taxes-exclusive of income taxes_ __ _ 247,108 231,349 243,025
Provision for retirement and depletion 284.932 157,980
Interest on funded debt  917,500 742,500 742,500
Interest on unfunded debt  165,863 378,657 340,793
Int. during construction capitalized  Cr350
Amortiz. of debt discount and expense 60,163 59,220 59,044
Rent on undeveloped leases  9,516
Normal and State taxes on bond int-

erest and other charges  16,662 13,633 13.540
Minority int, in net income, after pro-

viding for deprec. and income tax  286 373 400
Provision for income tax  16,593 17,071

Net loss applic. to common stocks
owned by co. before prov. for re-
newals & replace'ts & income tax_ $140,992 $7.024xSur$452.775
Applicable to com, stocks owned by co. before prov. for renewals and

replacements and income taxes. y Maintenance charged to operations In
accordance with the bond indenture requirements. Includes ogly direct
labor, materials and expenses.

Condensed Consolidated Balance Sheet Dec. 31
1934 1933 1934
$ $ Liabilities- $

a Preferred stock- 7.132,000 7.132,000
b Common stock- 4,582,434 4,582.434
Controlled co. com-
mon stock  3,306

Capital surplus_ 888,899
26,985 Earned deficit.- 1,826,274

563,928 Minority Int. In
115,520

1933

subsidiary Co... 3,695
Apollo. to minor.
stock of con-
trolled co  1,379

Applic. to stock of
Cent. States P.
& L. Corp    1,373,970

Funded debt 19,500,000 13,500,000
Contracts pay, for

purch. of props- 7,540
Accr. int. & other

liabilities   568,438 400,682
Accounts payable_ 173,866 119,752
Notes payable.... 89,509 3,180
Accrued items_ _ _ _ 164,452 205,428
Consumers' depos_ 251,786 248,850
Due to af 01 . cos_   6,012,417
Miscell. unadJust.

credits_ . 109,656
Deferred liabilities 114,554
Reserves  3,184,321 2,370,366

Total__ .. 34,822,782 36,075,851 Total 34,822,782 36,075,851
a Represented by 80,000 no par shares. b Represented by 40,600

no par shares.-V. 139. p. 2198.

Centrifugal Pipe Corp. (8c Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Royalties  $526,237 $358,660 $226.971 $409,360
Other income  16,497 17.609 23.255 30.041

Total income  $542,734
Expenses, &c 1, 126.422
Federal tax 
Loss on securities sold_

$376,269 $250.226
85,391 j 69.142

1 2,038
6,913

8439.401
100.40.3
15,703

Profit before providing
for amort. of patents $416,313 $290,877 $172,133 x$323 .295

Dividends  117,714 259,744 259,744

Surplus  $416.313 $173.163 def$87.611 $63,551
Shares common stock
outstanding (no par)... 433,084 433.084 433.084 433,084

Earnings per share  $0.96 $0.67 $0.40 $0.79
x Also before providing for depreciation to market value of investment

securities.-V. 140, p. 4229.

Century Electric Co.-Balance Sheet Dec. 31 1934-
Assets- Liabilities-

Cash  $93,214 Notes payable 
Accounts receivable, less Real estate notes, maturing

allowances  404,109 current year 
Inventory finished product__ 612,337 Accounts payable and accrued
Inventory raw and partly payrol, 

finished, and supplift,  768,909 Accrued interest and taxes..
Investments  2,390 Employees savings fund.... _
Funds in closed banks  8,639 Benefit judgments Market St.
Personal sundry notes and widening 

accounts  8,622 Special improvements tax bill
Subscriptions to capital stock 87,027 Mortgage indebtedness 
Permanent assets  3,963,854 Reserves 
Prepaid expenses and supple- Capital 

mental Inventory  50,947 Surmus 
Patents, trade marks, good

will  200,001 
.

-- -
Total  $6,200,054 Total 

-V. 136. p. 3541.

$300,000

25,000

51,213
17,293
18,020

73,563
17,083

777,C00
123,949

4,621,800
175,132

$6,200,054

Century Ribbon Mills Inc. (8c Subs.)-Earnings-
6 211,,s. End. June 30- 1915 1934 1933 1932

Net profits after depre-
ciation ar Federal taxes 828.913 3108,200 $43,214 loss$25.420

Preferred dividends.. _. 23.674 26,246 32,599 37,441

Balance, surplus  $5,239 $81,954 $10,615 def$62,861
Ellis. of corn. out. (no par) 100,000 100.000 100,000 100,000
Earns. per share on com_ $0.05 $0.82 $0.11 Nil

Current assets as of June 30 1935, including $452,663 cash, amounted to
83,146.6S8, and current liabilities were $1.142,924. This compares with
cash of 3415,165, current assets of $3,039,190 and current liabilities of
$980,153 on June 30 of previous year. Inventories totaled $1.341.567
against $1,284.719. Total assets as of June 30, last, aggregated 84,1+82,414.
comparing with S4.760,476 on June 30 a year previous, and surplus was
$989.590 against $1,015,423.-V. 140. p. 3207.

hampion Coated Paper Co.-To Merge with Stigoeidialt__y
ew Financing Contemplated-J-4P

is company and Its subsidiary, Champion Fibre Co.
was announced July 10 by J . utton, of W. E.
funded debts of the two companies, according to Mr.

aced shortly by the issuance of $5.500,000 454% deben-
in 6% preferred stock. The new issues will be offered
, the name for whi ich has not been selected as yet.
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1935 1934
ASS e13-

Cash  1,7(0,538 1,232,033
Invest.(book val.)c23.738.669 23,312,433
Accrued int, and

declared diva  196,554 218,043
Treasury stock _ _ _ 36,165 36,165
Due from brokers. 49,708

Assets- 1935 1934
Casualty insurance $133,453 $79,136
Fire insurance__ 2,542,178 1,678,378
Life Insurance_ _ _ _ 599,164 368,868
N. Y. banks and

trust cos  905,110 858,505
Other banks and

trust cos  265.036 300,478
Cash on deposit

with Brown Bros.
• Harriman & Co. 155,789 28,977
Accrued diva. ren_ 32,351 19,314
Accts. rec, for sales

of shares  58,575

Present stockholders, it is stated, will be offered the new stock at 103.
shares for 10 where the call price of the outstanding stock is 105. Mr.
Hutton said, and at 11 shares for 10 where the call price is 110. W. E.
Hutton & Co. in association with Goldman, Sachs & Co., are underwriting
the two issues.
The price at which the stock is to be offered on the open market and

other information will not be released until the issues are registered with the
Securities and Exchange Commission, according to Mr. Hutton. Detailed
information concerning the issues is now being prepared by the companies'
accountants.-V. 140, D. 4229.

Champion Fibre Co., Hamilton, Ohio-To Merge with
Parent Cornpany.-See Champion Coated Paper Co. above.-
V. 133, p. 2767.
, Century Shares Trust-Earnings--
6 Months Ended June 30-

Cash dividends 
Interest 

Total income 
Expenses 

Net income 
Net accrual for dividends on participating shares
purchased and sold 

Undistributed income Dec. 31 

1935 1934
66.336 $43,850

45

$66,336 $43,895
6,800 3,937

$59.535 $39,958

9.217 314
828 723

Total income 
Reserved for dividend on participating shares pay-
able Aug. 1 

Undistributed income 

Balance Sheet June 30
Liabilities  1935 1934

Accts. payable for
pur. of securities_ 79,442

Accrued expenses_ 2,420 2,301
Res. for div. on par-

ticipating shares
payable Aug. 1- 69.203 40.246

Shares outstanding 4,540,214 a3,290,361
Undistributed Inc_ 378 748

$69,581 $40,995

69,203 40,246

5378 5748

Total  34,691,657 53,333,656 Total  34,691,657 $3,333,656

a Represented by 173,008 participating shares (no par) in 1935 (108,774
In 1934) and 173,008 ordinary shares no par in 1935 (108,744 in 1934).
V. 140, p. 2528.
(H.) Channon Co.-Earnings-
Calendar Years-

Gross profit on sales 
Selling, general and administrative

expense 

1934 1933 1932
$371,834 $313,442 $193,785

365,030 363,588 361,161

Net operating loss  prof$6,803 $50,146 5167,375
Income charges  29,578 20,697

Gross loss  $22,775 $70,843 $167,375
Other income  24,936 21,539 17,396

Net loss  prof$2,161 $49,304 $149,980
Surplus credits  35,203
Surplus charges  65,800 40,885 37,035

Deficit for year  528,435 590,189 5187,015
Balance Sheet Dec. 31

Assets-
Cash 
x Accts.& notes rec.
Accrued interest on

notes receiv_
Inventories 
Treas. stk. of corp.
(at par) 

Scrip and anticip.
warrants 

Stks. & bonds of
other corps. &
real est. (at cost)

Furn.,11st.& equip.
Leasehold 
Good-will 
Prep, rent. unexp.

Ins. & other def.
charges 

1934 1933 Liabilities-
379,779 327,832 Accounts payable_
212,442 282,967 Accrued accounts_

Del. rent & accr.
117 interest thereon_

376,141 485,588 Notes pay. banks 
6% preferred 

99,659 1st pref. stock_ _
2d pref. stock__

z2,884 8,214 vCommon stock _ _
Paid-in surplus_ _
Capital surplus ._

475 6,218 Earned surplus. _
64,644 69,353

1 1
1 1

54,611 63,608

1934 1933
370,595 $83,480
56,134 78,184

20,933
65,000

418,720
479,300
295,100

44,120 200,000
172,788 168,402
27,459 30,065
2,161 def376,918

Total   $790,979 $1,043,547 Total   $790,979 $1,043,547

x Less provision for doubtful accounts of $29,198 in 1934 and $45,885 in
1933. y Represented by 44,120 shares El par in 1934 and 40,000 shares
no par In 1933. x Anticipation warrants only.-V. 140, p. 1305.

Chicago Corp.-Earnings-
6 Months Ended June 30- 1935 1934 1933

Interest  5125,230 5143,101 $233.377
Dividends  477,385 458,034 246,649
Underwriting compensation  33,435

Total income  $636,051
General & administrative expenses_ - - 68,072
Registrar and transfer agents' fees- 15,016
Taxes  21,000

Pr Net income from int. & diva  $531,963
Previous undistributed income  100,167

$601,134
65,247
28,765
30,000

5480,026
85,305
27,199
40,000

5477,122 5327,521
43,385 50,505

Total surplus  $632,129 $520,507
Preferred dividends paid  327,730 342,671

Balance  5304,399 $177,836
Comparative Balance Sheet June 30

1935
Liabilities--

Accounts payable_ 45,008
Dividends payable 13,201
Res. for other taxes 58,461
a Cony, preference
stock 16,194,775 17,011,650

b Common stock 3,337,507 3,337,507
Capital surplus . _ 5,718.573 4,226,375
Undistributed Inc_ 304,399 177,836

5378.026
369,895

$8,131

1934
$
26,625

68,389

Total 25.671,925 24,848,382 Total 25,671.925 24,843,382

a Represented by 647.791 (680.466 in 1934) no par shares. b Shares of
$1 par value. c As follows: Bonds (quoted market value $2,882,830),
$2,008,754; stocks (quoted market value $26,519,818), 518,697.710; in-
vestments in and advances to controlled corporations, $1.981,839• other
Investments, values not readily determinable: notes and claims receivable,
$1,192,935; non-trading syndicate participations, $357,430; deduct invest-
ment reserve, $500,000; total. 523,738,669.-V. 141, p. 272.

- Chicago & Eastern Illinois RR.-Reorganization Hearing
Deferred-
For the fifth time the Interstate Commerce Commission has postponed

hearing on the plan of reorganization for the road. The hearing has been
set over from July 15 to Sept. 17 at the request of the management, who
told the Commission they were not ready to submit a plan.-V. 141. p. 109.

Chicago Mail Order Co.-Sales-
6 Mos. End, June 30- 1935 1934 Increase

Net sales 511,196,374 57,695,845 $3,500,529

E. M. Schnadig, President, said that company's sales gains were general
over the country, reflecting improved conditions on the farms and in the

small towns.-V. 140, p. 3889.

Chicago Milwaukee St. Paul & Pacific RR.-Filing of
Claims-

Creditors and stockholders are required to file on or before Sept. 1 evi-
dence of their claims pursuant to an order of the U. S. District Court for
the Northern District of Illinois, Eastern division.-V. 141, p. 270.

-Chicago Nipple Mfg. Co.-Off Curb List-
See "Chronicle" July 13, page 195.-V. 139. p. 1234.

Chicago & North Western Ry.-Calls Meeting-
A meeting of stockholders and creditors has been called for July 27 at

the U. S. District Court in Chicago pursuant to the requirement in Section
77 of the Bankruptcy Act that a hearing be held within filing of the first
order.-V. 141, p. 109.

Chicago Pneumatic Tool Co.-Tenders--
The Chase National Bank, as trustee, is inviting tenders of a sufficient

amount of 15-year 53. % sinking fund gold debentures due Oct. 1 1942
to exhaust the sum of $75,060 available in the sinking fund. Offersrat a

price not exceeding 101% and int. to July 31 1935 should be delivered to
the corporate trust department of the bank, 11 Broad St., N. Y. City,

before the close of business July 30 I935.-V. 140. p. 3207.

Chrysler Corp.-Retail Sales-
Chrysler car deliveries in week ended Ju1y-13 totaled 1,001 units against

1,028 in preceding week. Cumulative sales for first 28 weeks totaled 25,539,
an increase of 87.5% over sales in corresponding period last year.-V.
141, p. 272.

City Investing Co.-Earnings-
Years End. April 30- 1935 1934

Total income 
ExP. & ordinary tax_ _
Deprec. Se interest 
Federal tax 

Net profit 
Preferred dividends.. 
Common dividends 

Deficit 
corn. stk. outstand-

ing (par $100) 
Earnings per share 

Mg
Assets-

a Equities in real
estate, property.
.kc  1,805,719

Mortgages reedy, 8.500,687
Notes receivable  204,000
U.S. Treas. etre  605,000
Treas. pref. stock_ 732,863
Cash  1,543,234
Accts. receivable  4,188
Accrued int. rec.__ 87,178
Deferred charges  41,651

1933 1932
$391,553 $460,309 $731,419
279.224 265.388 299,757
73,533 136.430 145,155
5,692 8.456 32,100

$33,104 550.035 5254.407
19,719 19,719 19,719

159,973 159.909 319,932

5146,588 $129,653 $85,244

86,000 80,000 80,000
$0.17 $0.38 52.93 •

$868,989
342,643
127.610
45.900

5352,835
19,859

399,902

566.926

80,000
$4.16

Consolidated Balance Sheet April 30
1935 1934 1935 1934
$ $ Liabilities- i $

Preferred stock._ _ 1,000,000 1,000,000
Common stock._ 8,000,000 8,000,000

1,815,941 Accounts payable_ 2,773 3,657
8,500.687 State franchise tax
204,000 payaMe  8,300 9,171
465,000 Federal income tax I
732,863 payable  '..346 9,456

1,821,743 Accruals & rent de-
15,795 asposits  37,682 72.793
94.096 Rents received in
48,102 advance_ ......._ 11,250

Cooling. reserve  2,000,000 2,01;0; Fa)
Funds rec, as mtge 8,333 ._8.333
Res. for dep. of
Improved prop  21,589

Res. for Fed, in-
come tax  840,660 840,660

Surplus  1,608,176 1,733.570
-

Total 13,524.521 13,698,227 Total 13,524,521 13,638,22

x After depreciation.-V. 141. p. 109. • 7

Cleveland Electric Illuminating Co.-$40,000,000 Bond
Offering.-As part of a refunding operation to redeem three
issues of 5% bonds aggregating $40,000,000, public offering
was made July 15 of a new issue of $40,000,000 gen. mtge.
bonds, 344%, series due 1965, through a group headed by
Dillon, Read & Co.

' 
and including The First Boston Corp.;

Brown Harriman & Co., Inc.; Spencer Trask & Co.; Coffin
& Burr, Inc.; Blyth & Co., Inc.; Stone & Webster and
Blodget, Inc.; Goldman, Sachs & Co., and Hayden, Miller
& Co. The bonds were priced at 102 and int. from
July 1 1935. A prospectus dated July 15 affords the following:
The new bonds (334% series due 1965) will be called first mortgage bonds.

3i % series due 1965, upon redemption on Oct. 1 1935 of the outstanding
first mortgage bonds of the company and the discharge of record of the
mortgage securing such bonds.
Bonds will be dated July 1 1935, due July 11965; int. payable J. & J. at

agency of company in New York City. Bonds will be issued as coupon
bonds in denoms. of 51,000, registerable as to principal, and as registered
bonds without coupons in interchangeable denoms. of $1,000 and 55,000 and
such other denoms. as may be authorized. Guaranty Trust Co., New York,
trustee.

Listing-Company has agreed to use its best efforts to procure, prior
to Feb. 1 1936, the listing of the bonds on the New York Stock Exchange.
Purpose of Issue-The company has agreed to apply the total proceeds

of the sale of the bonds offered, amounting to 540,200,000 (exclusive of
accrued int. and before deducting expenses, estimated at $263 350, payable
by the company in connection with this Issue), together with other treasury
funds in an estimated amount of approximately $1.495,000, to redeem in
lawful money of the United States, all of its outstanding bond issues as
follows:
(a) On Oct. 1 1935 the entire issue (518,500.000) 1st mtge. gold bonds at

102 and interest.
ma(b) On or before Oct. 1 1935 the entire issue of $11,500,000 gen. mtge.
gold bonds. 5%, series A, at 105 and int.
(c) On Oct. 11935 the entire issue of $10,000,000 gen. mtge. gold bonds,

59
' 

series B at 107% and int.
The total redemption price of these three issues, exclusive of accrued

interest, is $41,695,000.
aelitstorg and Business-Company is engaged in the generation, trans-
mission, distribution and sale of electrical energy for light, heat and power
purposes in Cleveland, 0., and in adjacent industrial, suburban and rural
territory extending nearly 100 miles along the south shore of Lake Erie,
and in the production, distribution and sale of steam for heating and other
purposes in Cleveland.
, %The company was incorp. in Ohio in 1892, as Cleveland General Electric
Co. In 1894, name was changed to Cleveland Electric Illuminating Co.
Upon incorporation in 1892, company acquired the properties and busi-

nesses of Brush Electric Light & Power Co. and Cleveland Electric Light Co.,
which companies had been in the business of producing and selling electricity
since 1881 and 1884, respectively.
The more important acquisitions of electric properties by the com-

pany since its incorporation have been as follows: It acquired substantially
all the properties of Cuyahoga Light & Power Co. in 1911, of Cleveland
Painesville & Eastern RR. and its sub. In 1926, and certain properties of
Lake Erie Power & Light Co. in 1926. It acquired the municipal electric
plant of the City of Conneaut, 0., in 1926, and of the City of Ashtabula,
O., in 1928. Company has also from time to time acquired electric properties
of a number of other private companies and municipalities, located prin-
cipally in the eastern part of the territory in which it is now operating.
Of the total electric customers numbering 302,588 as of Dec. 311934, the

company classified 267,561 as residential, 33,058 as general commercial and
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small industrial, 1,507 as large commercial and industrial, and 462 as -
miscellaneous.

Approximately 93.5% of the company's 1934 operating revenues were
derived from the sale of electrical energy and approximately 6.5% from the
sale of steam.
The company's monthly minimum charge to residential and general

commercial customers is 600. per service connection, which is in lieu of the
schedule charge for the first 15 kwh. sold. The company's schedules provide
for discounts for primary metering and high load factors.
The complete schedules, including explanations of maximum and mini-

mum charges, rules, and other schedules such as guaranteed load factor,
railway and emergency schedules have been filed as an exhibit to Jhe
registration statement to which reference is hereby made.
The following tabulation, prepared from the records of the company,

shows electric operating revenues, total kilowatt hours sold and the average
unit price per kilowatt hour sold, both for total sales and for residential
sales, for the years 1922 to 1934. inclusive:

-y Total Sales- -Residential Sales-
Electric x Ayer. x Aver.
Operating Kwh. Price Kwh. Price

Year- Revenues y Sold (Cents) Sold (Cents)
1929 $25,824,271 1,279,951,000 2.02 168,046,000 4.84
1930  24,913,882 1.201,496,000' 2.07 178,183,000 4.64
1931  24,261,161 1,155,654,000 2.10 185.385,000 4.55
1932  22,546,385 1,049,504,000 2.15 184,045,000 4.54
1933  20,610,912 1,078,582,000 1.91 176,043,000 4.12
1934  21,724,969 1,172,678,000 1.85 194.006,000 3.96

x Average price per k-wh. sold. y Figures for the years 1929 to 1931,
inclusive, include comparatively small amounts of revenues and kwh. sold
to Power & Light Building Co., a subsidiary.
North American Edison Co., owns of record or beneficially 2,060.210

shares, or 80.65% of the common shares of the company. All of the voting
stock of North American Edison Co., is owned by North American Co. ___

Funded Debt and Capitalization (as a )ec. 31 1934)
Authorized Outstanding

1st mtge. 551939  $30.000,000 418,500,000Gen. mortgage gold bonds:5%, series A, 1954  30.000,000 all ,500 ,000
5%, series B, 1961  10 ,000 ,000 al° ,000 ,000

Preferred stock ($100 par)  400,000 shs. 152,817 shs.
Common shares (no par) 3.000,000 shs. 2.554.470 shs.
a Company has agreed to call these bonds for redemption (see above),

and to use for that purpose the proceeds from the sale of the bonds nowoffered.
RRdemption Provisions-Bonds will be redeemable, all or part by lot, on

any date prior to maturity, upon four weeks' notice at 107, if red, on orbefore Oct. 1 1936. with successive reductions in redemption price of
3,6 of 1% of principal amount thereof during each successive 15 months'
period after Oct. 1 1936 to and incl. July 1 1940, and at 105 if red. afterJuly 1 1940 and on or before July 1 1941, and thereafter with successivereductions in the redemption price of of 1% of the principal amount
thereof during each successive 12 months periods after July 1 1941, to and
incl. July 1 1960, and thereafter until maturity at par, plus int. in each case.

Underwriters-The names of the several underwriters and the amounts
of bonds which they severally have agreed to Purchase, are as follows:Dillon Read & Co.. New 'York $16,000,000; First Boston Corp., New
York, $4,800,000; Brovrn Harriman & Co., Inc., New York. $4,800.000;pencer Trask & Co .New New York, $4,800,000; Coffin & Burr, Inc., Boston,
13.000.000; Blyth & Co., Inc. New York. $2,000,000; Stone & Webster and
Blodget, Inc., New York. $2:000,000 ; Goldman, Sachs & Co., New York,
$2,000,000; Hayden, Miller & Co., Cleveland, $600,000. Underwriting
discounts or commissions 2%

Three Existing Bond Issues Called for Redemption-.
All of the outstanding first mortgage gold bonds, due April 1 1939; general

mortgage 5% gold bonds series A due Nov. 1 1954, and series B due Oct. 1
1961 have been called for redemption. The first mortgage bonds will be
redeemed on Oct. 1 at 102 and interest; the series A bonds on Aug. 16 at
105 and interest and the series B bonds on Oct. 1 at 107% and interest.The first mortgage bonds will be redeemed at the National City Bank ofCleveland, corporate trustee, Cleveland, Ohio. Payment on the generalmortgage bonds will be made at the Guaranty Trust Co. of N. Y. trustee.-V. 140, p. 4395.

Ry.-First Mortgage Bondholders Given Exchange
Offer-The holders of the 1st (closed) mtge. sinking fund 6%
gold bonds ($4,800,000 outstanding have been called for
redemption on Sept. 1 1935, at 104 plus accrued int. The
holders of these outstanding bonds will be entitled to exchange
the same for a like principal amount of bonds of a new issue
of $5,000,00010-year 1st mtge. sinking fund 5% bonds, ser. A.
The new bonds are to be dated Sept. 1 1935; due Sept. 1 1945. Holders

exchanging these bonds will receive the redemption premium and accruedint, on the outstanding bonds to Sept. 11935, in cash, provided that theiroutstanding bonds (with the coupons maturing on and after Sept. 1 1935,thereto attached and accompanied by proper letter of transmittal) be
duly surrendered to Cleveland Trust Co., depositary, for such exchange,on or before Aug. 3 1935, unless the company and .the underwriters agreefurther to extend such period.
The underwriter is Hayden, Miller & Co., 1250 Union Trust Building,

Cleveland. Obio.-V. 141, p. 272.

Columbia Gas & Electric Corp.-Pipe Line Asks 180
Millions in Anti-Trust Suit-

Suit for 6180,000,000 was filed July 18 in the U. S. District Court byreceivers of the Missouri-Kansas Pipe Line Co. against the Columbiacompany, Columbia Oil & Gasoline Co., and various officers and directors
of the two corporations, charging the defendants with conspiracy to wreckthe plaintiff company. The action is brought under the Federal anti-
trust laws and claims 660,000,000 in actual damages, but under the anti-trust laws treble damages may be sought.The complaint filed in behalf of Henry T. Bush and C. Ray Phillips,receivers for the plaintiff company, accuses the Columbia concerns of forcingthe Missouri-Kansas firm into receivership by a series of illegal acts while
the smaller competitor was delivering gas ha the Middle West at a lowerprice than the larger company. They also charge that the defendantsperformed acts to monopolize and restrain trade and commerce in naturalgas in Kansas, Illinois, Indiana Michigan, Ohio and other States and
territories.-V. 140, P. 3384,

Commercial Investment Trust Corp.-Transfer Agent-
The Chase National Bank has been appointed transfer agent for the con-

vertible preference stock, $4.25 series a 1935.-V. 141, p. 272.
Community Power &Light Co. (& Subs.)-Earnings-
Period End. May 31- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $289,295 $295,197 $3,817,354 $3,606,326Operation  152,830 152,695 1,910,479 1,818.420Maintenance  18,118 13,258 183,354 151,004
Taxes  28,814 30,631 342,827 317,516

Net oper. revenues- - - $89,532 $98.612 $1,380,693 $1,319,385
Non-oper. income-net,. 1,540 1,114 13,396 79.962

Balance 
Retirement accruals_ _
Int. & amortization, &c-

$91,073
19,182
71,159

$99,726
24,685
72,579

11.394.089 11.399,347
305,511 313,866
852,581 868,714

Net income  $730 $2,461 $235,996 $216,766
-V. 140, p. 4066.

Connecticut Electric Service Co.-Earnings---
12 Months Ended June 30- 1935 1934 1933

Gross revenue '' $17,160,589 $16,904,322 $16.107,826
Net income after deprec., taxes, int.,

subsidiary pref. diva., &c..___/ 3,665,669 3,866,474 3,659,946
Aver. shs. corn, stk. outst. (no pai) 1,149,112 1,148,002 1,148,038
Earnings per share  $3.19 $3.37 $3.19
-v. 140, p. 4230.

,

- Consolidated Automatic Merchandising Corp.-Modi-
fied Reorganization Plan-._4 „
A modified plan of reorganization dated as of/June 1,5 1935 of Consoli-

dated Automatic Merchandising Corp. and General Vending Corp. has
been proposed. A hearing on the proposed modification will be held
Aug. 8 by the Court. The modified plan provides as follows:
New Company-A new corporation will be organized in Delaware having

the name "Peerless Weighing & Vending Maclaine Corp." or other name
satisfactory to the bondholders' committee (Bradford M. Couch, Chairman)
and to the bondholders' committee (Charles H. Bent, Chairman). On
completion of the plan, this corporation will acquire all of the assets of
General Vending Corp. and of Consolidated Automatic Merchandising
Corp. and will have an authorized stock capitalization consisting of 40,000
shares of preference stock (no par) and 125,000 shares of common stock
(Par $1).

All preference and common stock to be Issued under the plan shall be
deposited under a voting trust.

Treatment of Outstanding Securities
For each $1,000 General Vending Corp. 6% 10-year secured sinking fund

gold bonds in the hands of the public surrendered for exchange under the
plan and accompanied by all appertaining interest coupons, there shall be
issued to such holders voting trust certificates representing 10 shares of
the preference stock and 20 shares of common stock.
Upon the surrender by Remington Arms 

Co.. 
Inc. of the notes of Cameo

held by it in the principal amount of $149,590 (incl. any claims for int.
thereon) and the $360,000 of bonds of General Vending Corp. heretofore
pledged for the security of the notes, there shall be issued voting trust
certificates representing 3,600 shares of preference stock and 7,200 shares
of common stock.
Upon the surrender and cancellation by Cameo to General Vending Corp.

of the $142,000 of General Vending Corp. bonds held in the treasury of
Camco and all claims which Camco has against General Vending Corp.
and(or) its subsidiaries, there shall be issued to the respective holders of
preferred stock and of common stock of Camco (or of voting trust certifi-
cates therefor) upon the surrender by them of their respectvie stock certi-
ficates or voting trust certificates, voting trust certificates representing one
share of common stock for each 10 shares of preferred stock of Cameo sur-
rendered and voting trust certificates representing one share of common
stock for each 100 shares of common stock of Camco (or voting trust
certificates therefor) surrendered.
The indebtedness owing by General Vending Corp. to Cameo Scale Corp.

(a direct subsidiary of Cameo) shall be offset and canceled by a like amount
of indebtedness owing by Camco Scale Corp. to Rhodes Hochriem Manu-
facturing Co., a subsidiary of General Vending Corp. The indebtedness
owing by General Vending Corp. to other subsidiaries of the Cameo system
shall in each instance be offset and canceled by a like amount of indebtedness
owing by the respective subsidiaries to General Vending Corp.

Neither the new company nor the voting trustees shall be required to
issue shares of stock of the new company or voting trust certificates therefor
to holders of bonds of General Vending Corp. or stock certificates or voting
trust certificates representing shares of preferred or common stock of
Camco who for any reason fail to summit' nds, stock certificates
or voting trust certificates, as the case may be, by

----Consolidated Gas Electric Light &
Dec. 31 937.-V. 140, 13,:, 1482.

February 
March 
April 
May 
June 

close of business

er Co. of
Baltiaore--Rem6ed from nlisted Trading
The ew York Cab Exchange as removed from unlisted trading priv-

ileges e 1st refunding mtge. /j% sinking fund gold bonds, series q,
due March 1 1969.-V. 141, p. 272. • ,e

',-
Consolidated Gas Utilties Co.-Tlan Cvonfirmeer-
The debenture holders' committee (E. G. Diefetach, Chairman) in a

notice to the holders of certificates of deposit for M % convertible gold
debentures states:
The plan of reorganization dated Aug. 1 1934. as amended, has been

confirmed by the U. S. District Court for the Western District of Oklahoma
by order entered July 11935.
In accordance with the provisions of the plan and order, holders of

debentures are entitled to purchase on or before Sept. 2 1935 at $39, a
unit of $39 of 5-year 6% notes and 25 shares of common stock of Consoli-
dated Gas Utilities Corp., the new corporation formed to acquire the assets
of Consolidated Gas Utilities Co., for each $500 of debentures.
Each holder of certificates of deposit issued under deposit agreement

dated Nov. 1 1932, who desires to exercise the right to purchase the
notes and common stock must deliver his certificate of deposit to this
committee. c/o Manufacturers Trust Co., 55 Broad St., New York. to-
gether with the subscription price of such notes and common stock in
full in cash.
Upon the final consummation of the plan, the notes and common stock

subscribed for, together with the common stock for which the deposited
debentures will be exchanged, or upon its abandonment, the deposited cash
and debentures will be delivered to the depositor upon surrender of his
certificate of deposit in accordance with the provisions of the deposit
agreement.

Notice will be given on the final consummation of the plan, of the time
when certificates of deposit may be exchanged for common stock.-V. 140,
P. 3714.

Consolidated Gas Utilities Corp.-Formed to Acquire
Assets of Consolidated Gas Utilities Co.-See latter company
above.

Consolidated Retail Stores, Inc.-Sales---
Month of- 1135 1934•

January  4513,50r $496,882
515,C,J4 512,669
740,897 849,201
696,469 636,043
656,888 688,831
531,157 498,125

Total six months  $3,654,332 $3,652,148
-V. 140. p. 4066.

Consumers Power Co.-Securities Released-
The Committee on Stock List of the New York Stock Exchange has

received notice from the City Bank Farmers Trust Co., trustee under the
mortgage or deed of trust, dated Jan. 1 1920, as amended and supplemented,
that they have released from pledge under that mortgage and surrendered
to the respective trustees for cancellation upon the satisfaction and dis-
charge of the respective mortgages, the following securities: $2,512,500
principal amount Michigan Light Co. 1st & ref. mtge. 5% 30-year gold
bonds due March 1 1946, and $5,356,000 principal amount Thornapple
Gas & Electric Co. 1st mtge. gold bonds series A 6%, due Nov. 1 1952.-
V. 140, p. 4396.

----Consolidated Laundries Corp.-Extension of Notes
Asked-Chairman Thos. H. Blodgett, in a recent letter to
the holders of the cony. 63/2% 10-year sinking fund notes
due April 15 1936, stated in substance:
The management has submitted to the noteholders for their immediate

action a proposal for the extension of the notes for a period of five years.
The extension agreement (dated May 1 1935) provided, among other

things, that in consideration of the extension of the notes, all extending
noteholders receive in cash 3 U% (not 3 I % as previously reported) of the
fact amount of the notes if such notes were presented on or before July 15
1935. Notes presented thereafter are to receive payments diminishing
.1 of 1% a month so that notes presented on or after March 15 1936 and
before April 15 1936 shall be entitled to 1% of the face amount of the notes
so presented for extension.
The extended notes will carry an annual sinking fund of (a) $100,000 and(b) 25% of the consolidated annual net profits of the corp. and subsidiarycos. The sinking fund will be paid in equal semi-annual instalments.
The extended notes will mature on April 15 1941 and will contain no

provision for the payment by the corp., for the benefit of the holders of the
notes so extended, of Federal income taxes,
Notes with all unmatured coupons are to be forwarded, registered mall to

Irving Trust Co., 1 Wall St., N.Y. City, or to Moors & Cabot, 111 Devon-
shire St., Boston, Mass, or to Glenny, Roth It Doolittle, Liberty Bank
Bldg., Buffalo, N. Y.
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24 Weeks Ending- June 15 '35 June 16'34 June 1733
-Net sales $3,023,861 $3,150,431 $2,931,150
- Coat of sales 2,767,341 2,858,492 2,613,460
Depreciation 232,079 244,601 246,474

Profit from operations $24,441 $47,339 $71.216
Other income 18,369 22,441 25,364

Total income $42,810 $69,780 $96,581
Interest charges 74,832 81,582 94,427
Fed. income tax (est )._
Net profit loss$32,021 loss$11,802 $2,153

Preferred dividends_ 8.817
Common dividends 

Balance, deficit $32,021 $11,802 $6,664
Shs.com.stk.out. (no par) 400,000 400,000 400,000
Earnings Per share Nil Nil _ Nil

Comparative Consolidated Balance Sheet
Assets-June15 '35 June 16 '34

Cash $437,422 $320,599
a Receivable 244,383 321,061
U.S. Treas. notes_ 10,000
Inventories  1,254,122 1,139,147
Prepaid charges 127,477 96,432
Other assets 
b Land. bldgs.,ma-

chtn'y & delly'y
equipment 

352,912

4,878,573

354,444

5,296,437
Purchase route ser-

vice 300,000 300,000
Good-will 1 1

June 18 '32 The bank is also giving notice of the withdrawal of the previously adver-
$3,908,912 tised sale of 102,312 shares of no par value common stock of Middle West
3,252,375 Utilities Co. pledged by Corporation Securities Co. as set forth in a promis-
314,081 sory note dated Dec. 30 1931.-V. 139, p. 3477.

----Cosgrove-Meehan Coal Corp.-Off Curb List-
See' ChronIcle" July 13, page 195.-V. 138. t). 257

$342.456
33,803

$376,260 Courtauld's, Ltd.-Interim Dividend '
101,759 The company has declared an interim dividend of 234% (tax free) on
33.945 ordinary stock. A dividend of 114% was declared at this time last year

$240,556 and two years ago. Directors stated that they "decided on a 231 % interim
17,703 dividend with the sole object of more nearly equalizing dividends. -

195,686 V. 139, p. 439.

sur327,167
403.885
$0.55

Liabilities- June 15 '35 June 16 '34
Acc'ts pay. & accr. $412,192 9440,598
Salesmen's & other

deposits  54,418 54,102
Federal income tax 574
Cony. 6 Si To 10-yr.

notes (not yet
presented for ext) 918,000

let mtge. bonds of
subs, due within
one year 

Pur. money mtge.
pay.within 1 yr. 182,912

Long-term debts  1,361,055
Res. for workmen's
compensa. ins  62,127

Other reserve  7,407
Preferred stock _   471,900
c Common stock  3,154,401
Earned surplus  905,904

74,000 75,00

246,048
2,365,230

55,511
28,662

487,520
3,154,401
921,048

Total  57,604,890 57,828,120 Total  $7,604,890 $7,828,120
a After reserve of $81,977 in 1935 and $73,935 in 1934. b After reserve

for depreciation of $4,461,133 in 1935 and $4,079,386 in 1934. c Repre-
sented by 400,000 no par shares.-V. 140, p. 4066.
Continental Motors Corp.-To Vote on Mortgage Changes
W. R. Angell, President, July 5 said in part:
Since April 30 1935 our application for a loan of 81,000,000 from the Re-

construction Finance Corporation has been approved. Of that amount,
$650.000 has been made available, part of which is being used to settle all
of our back taxes and the balance is being used to improve our working
capital position. The additional $350,000 is not being made available
to us by the RFC until the stockholders approve certain required changes
in the mortgage which was previously approved by them. You will shortly
receive notice of a special meeting being called for that purpose.

This new money already received gives us a ratio of quick assets to quick
liabilities of approximately 2 for 1, and this ratio of course will be further
improved when the remaining $350,000 is received. Manufacturing
profit on sales, before taxes and depreciation for the six months ended
April 30 1935, amounted to $233405, as compared with a loss of $84
for the same period last year. Total loss for this six-months period aggre-
gated $471,658. or approximately one-half the total loss reported for the
same pooled last y•ear of $005,942. This loss of $471.658 reported for this
period includes $267,126 for depreciation and $54,760 of losses on the
disposal of property. Eliminating those non-cash items from our losses
this year we had a remaining loss of 3149.771, as against a loss of $588,712
on the Arne basis last year.

This improvement in our operating situation comes about through sub-
stantially increased sales, and from reductions in selling and administrative
expenses from $468,700 to $276,532.

Orders on hand at this time are substantially larger than at the same
time last year.
Income Account Six Months Ended April 30 (Including Subsidiary Co mpanies

1935 1934 1933 1932
Manufacturing loss____prof$233,405 $85 $278,681 $242,804
Other income  19,370 55.961 40,684 152,226

Total income 
Selling, admin. & other

miscell. expenses 
Depreciation 
Local taxes 

Net deficit 

Assets-
a Land, bldgs.. &c.
Good-will 
Invests. & advs._ _
Inventories 
Notes & accts. ree_
Misc, accts., claims
&o. (not current)

Cash 
Cash in closed Wm_
Deferred charges 

$252,775 $55,876 loss$237,997 los490,578

401,308
267,127
55.999

554,670 745,038 437,620
301,768 313,286 331,506
105.377 136,597 166,955

$471.659 $905.940 $1.432,918 $1,026,660

Consolidated Balance Shed April 30
1935 1934

8,888.081 10,435,331
5,908,317 5.908,317
142,290 147,290
836,863 940,947
210,419 263,021

38,122
49,246
7,320

864.023

49,778
92,923
13,383

825,257

1935 1934
Liabilities-

b Capital 8tock___23,955,517 23,955,517
Notes & accounts

payable  560,563 366,427
Accrued accounts_ 489,822 284,481
Conting. res., &c_ 166,968 754,695
Capital surplus,... 112,931 112,931
Def, from oper  8,341,142 6.797,804

Total 16,944,859 18,676,247 Total 16,944.659 18.676.247

-V. 140. p. 3544.
a After depreciation, &c. b Represented by 2,436.752 no p r shares.

B.) Coon Co.-Accumulated Dividend-h- 1
The directors have declared a dividend of $3.50 per share on account

of accumulations on the 7% cumulative preferred stock, par $100, payable
Aug. 1 to holders of record July 13. The last previous payment made on
this issue was the regular quarterly dividend of $1.75 paid Nov. 1 1934.

Accumulations after the payment of the Aug. 1 dividend will amount
to $1.75 per share.-V. 140. p. 3384.

Corporation Securities Co.-Sale of Collateral-,
Central Hanover Bank & Trust Co. has given notice that the previously

advertised sale of certain securities pledged by Corporation Securities Co.
as set forth in a promissory note dated Dec. 30 1931, scheduled for 10 a. m.
July 23, has been withdrawn and that these securities will be offered for
sale at 10.30 a. m. Tuesday, July 23, at the auction block of Adrian H.
Muller & Son in the Exchange Salesroom at 18 Vesey St. The securities
to be offered for sale at that time are:
(1) 17,925 shares ($100 par) capital stock of Commonwealth Edison Co.
(2) 2,421 shares ($60 par) common stock of Public Service Co. of No. Ill.
(3) 8,751 shares (no par) common stock of Public Service Co. of No. Ill.
(4) 18.729 shares ($100 par) capital stock of Peoples Gas, Lt. & Coke Co.
The notice of sale states that the four items will first be offered for sale

separately each as an entirety and the highest bid for each noted. All the
securities will then be offered for sale as an entirety and in one lot and the
highest bid noted. If the highest bid noted for all the securities as an
entirety and in one lot exceeds the aggregate of the highest bids noted for
the four items when offered separately, then the bids entered on the latter
basis will be canceled and the highest bid noted for the securities as an
entirety will stand. Otherwise, the highest bid for the securities as an
entirety will be canceled and the highest bid noted for each item separately
will stand.

Persons intending to bid are required to deposit with the auctioneers at
or before 3 p. m. July 22, in cash or certified check: for the Commonwealth
Edison Co. capital stock, $145.192; for Public Service Co. of No. Ill. ($60
par) common stock, $8.110: for the Public Service Co. of No. Ill. (no Par)
common stock, $30,190: and for Peoples Gas, Light tc Coks Co. capital
stock, $59,932: or in the case of all securities offered in one lot or as an
entirety $243,424. The balance of the purchase price will be payable to
Central Hanover Bank & Trust Co. before noon on the day following
the sale. Central Hanover Bank & Trust Co. reserves the right to bid
at the sale.

Cream of Wheat
•

Corp.-Earnings-
Period End. June 30-

Net income after charges
1935-3 Mos.-1934 1935-6 Mos.-1934

and Federal taxes_ _ $175,608 $201,713 $479,515 $569,453
Earns, per sh . on 600,000
shs. (no par) stock- -- $0.29 $0.34 $0.80 $0.95

-V. 140, p. 2703.

.."---Cudahy Packing Co.-Finance Plans Approved-
The stockholders on July 15 authorized the financing program at a special

meeting in Portland, Me. Issuance of $30,000,000 of bonds to bear not
more than 33 % interest and $5,000,000 of debentures at not more than
4% were authorized in addition to necessary mortgage, indenture and other
agreements. The company proposes to issue the debentures and $20,-
000,000 of bonds soon, the proceeds to be used for retiring $10,626,400 of
514% gold debentures due on Oct. 1 1937 and $6,436,300 of 1st mtge. 5%
gold bonds due on Dec. 1 1946. The balance is to be used for additional
working capital. The new issues are to be dated Sept. 1 1935, the bonds
maturing in 20 years and the debentures in 15 years. Also, on July 15 at
Washington, there was filed with the Securities and Exchange Commission
a registration statement covering these issues.

Earnings for the first four months of the fiscal year, to Feb. 23 last, are
reported in the registration statement filed with the SEC at $1.015,359.
This is 51.7% of the total of $1,965,624 for the entire fiscal year ended
on Oct. 27 1934. Gross sales and operating revenues for the four month
period were $52,915,763, or little more than a third of the 1934 total of
$153,999,811. Cost of 'goods sold was 337,968,741, a little higher pro rata
than the $105,494,820 for 1934. Operating expenses were lower, at $9,-
608.262, or leas than one-third of last year's $32.938,342. Selling and
administrative expenses were $3,782,235, compared with $11,542,404 for

• the entire preceding fiscal year. Other income was proportionately higher
$1.56S,993 compared with $4.068,640 in 1934. Income deductions of
4383,882 were only one-fourth of the $1,503,826 for all of last year.
The net for the four months was greater than the $789,949 in the full

12 months period to Oct. 29 1932. and was equal to 54% of the $1,863.369
in the year ended Oct. 28 1933.-V. 141,9. 111.

Cutler-Hammer, Inc.-Shipments-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net shipments  $1,794,948 $1,497,490 $3.353,058 $2,673,921
-V. 140, p. 2531.

Derby Gas & Electric Corp. (& Subs.)-Earnings-
1933 1932 1931

$1,189,779 $1,205,862 $1,364,348
466,551 476,453 572,557
x94,310 x96,186 410,077
68,781 65,882 61,878
58,824

Calendar Years- 1934
Gross revenue  $1,220,428
Operating expense  517,739
Maintenance expenses  98,769
Taxes, excl. of inc. tax  80,180
Provision for retirement_ 60,312

Net earnings 
Interest on funded debt_
Int. on unfunded debt 
Amort of debt disc, and
expense, normal tax
and other charges___ _

Prov. for Fed. Inc. tax.-

$463,428
250,000

2,364

$501,314
250,000

1,411

33,453 33.706
44,100

Net income of corp_
x Maintenance charged

Indenture requirements.

Consolidated

$567,341
250,000

1,664

$619,836
250,000

1.267

33,988 33.944

$133,511 $216,196 4281,689 4334,624

to operations is in accordance with the bond

Condensed Balance Shed at Dec. 31
1934 1933 1933

Assets-
Property, plant &
equipment 9,709,907 9,810,857

$7Lpireabilferitrediev
-stock. 1,60019334,000

$6.50 prof. stock._ 145,038
1,800,000
145,038

Special deposits- - 4,518 5.921 x Common stock__ 2,227,500 2,227,500
Investments  32,724 32,725 Surplus  253,410 359,277
Cash 506,852 394,684 Funded debt  5,000,000 5,000,000
Notes receivable.} 175,275 1 950 Accr. int. & dive  129,119 5.920
Accts. receivable_ k 212,749 Oblig. for porch.
Unbilled Income__ 39,624 39,454 of property.... 6,125
Due fr. oft. & empl. 6,735 8,079 Mat'd int. unpaid_ 4,518
Accrued interest__ 405   Accounts payable_ 32,716 45,490
Inventory  86,558 84,611 Accrued items_ _ 80,732 126.975
Due from affil. cos. 50,250 Dividends not due 24,953
Deferred charges.._ 323,191 360,256 Consumers depos. 43,107 43,342

Due to MM. cos__ 1,791 2,081
Deferred liabilities
Reserves   1.181,732 1,2136: 807181

Total  10,885,791 11.000,538 Total  10,885,791 11,000.538
x Represented by 50,000 no par shares-V. 139,9, 2675.

Detroit Edison Co. (& Subs.)-Earnings--
12 Months Ended June 30- 1935 1934

Electricity revenue $43,982.749 $41,833,797
Steam revenue 1,720.026 1,656,769
Gas revenue 368.081 373,667
Miscellaneous revenue 139,618 128,390

Total revenue $46,210,475 $43.992,624
Operating and non-operating expenses 32.975,061 30,096,839

Balance, income from operations $13,235,414 $13,895,785
Other miscellaneous income 190,753 154,484

Gross corporate income S13,426.167 $14,050,269
Interest on funded and unfunded debt 6,496,842 6,507.518
Interest charged to construction Cr44,340 Cr44,280
Amortization of debt discount and expense 201.503 204,193
Extraordinary appropriations to retirement re-

serves, additional to current appropriations 1,400,000 57,382

Net income $5,372.162 $7,325,454
-V. 140, p. 4067.

Devoe & Raynolds, Inc. (St Subs.)-Earnings-
6 Mos. End. May 31- 1935 1934 1933 1932

Net sales $4,385,579 $4,130,095 $3,464,693 $4,312,449
Cost & expenses 4,086.049 3,780,931 3,352,253 4,229,571
Depreciation 54,771 60,283 42,545 47,026

Operating profit $244.759 $288,881 $69,895 $35,852
Other income 34,065 54,035 52,539 62,633

Total income $278,824 $342,916 $122,434 $98,485
Disc., miscell. exp., &c.. 77,239 73,539 73,805 84,937

Prof. before Fed. taxes $201.585 $269,377 $48,629 $13,548
E. S. Phillips, President, states that the decline in profit of 25% in the

face of a 6% increase in sales was due primarily to an advance in the cost of
raw materials which has lowered the gross profit on the company's products,
and increases in labor costs and expenses made necessary by prevailing
conditions.
The present selling prices of Devoe & Reynolds' paint and varnish pro-

ducts, he explained, was established in Dec. 1933, and the increases in the
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prices of raw materials and labor costs since that time have been absorbed13y the manufacturer rather than passed on to the customer.June sales showed an increase of 13% and the company is looking forwardto a substantial volume of business this fall, Mr. Phillips added.

Current assets as of May 31 1935, including $773,371 cash, amounted to$6,421,803 and current liabilities were $762,492. This compares with cashand Federal and State short-term obligations of $837,858, current assets of$6.614,056 and current liabilities of $809,221 on May 31, a year previous.Inventories amounted to $3,309,472 against $3.369,739. Total assetsas of May 31 last, amounted to $10,515,523 comparing with $10,650,818 onMay 31, a year 
140. 

ago and surplus was $2,850,652 against 52,883,118.-V.P. 3715.

Discount Corp. of N. Y.-Balance Sheet June 30-
1935 1934

Assets- $ sAcceptances  1,602,916 8,394,509
'U. S. Govt. sec__ _79,070.546 66,295,454
Interest receivable,
posaccrued  335,723 348,862
Cash & due from
ji banks  3,622,796 3,755,251
Blind. debits ac-
crued  33,131 15,516

1935 1934
Liabilities- $ $

Capilil stock  5,000,000 5,000.000
Surplus  5,000.000 5,000,000
Undiv. profits _   2,997,107 3,087,026
Unearned disct  200,675 202,546
Reserves  661,166 263,735
Loans payable &
due to banks
customers 51,133,775 61,855,478

Accepts, re-disc.
and sold with
endorsement   145,489 2,896,911

U. S. Govt. secs.
mpur. agree-
ments 19,500,000 500,000

Sundry credits_ _ _ 26,901 3,896
Total 84,665,114 78,809,592 Total 84,665,114 78 809,592

-V. 140, p. 3892.

Doehler Die Casting Co.-Earnings-
Earnings for the 6 Months Ended June 30 1935

Net profit after reserves, deprec. & Fed. income tax estimated 5360,706Earnings per share on 206,195 no par shares of common stock  $1.43
As of June 30 last, current assets were $1,095,108 and current liabilitieswere 3294,253.-V. 140, p. 3039.

Dome Mines, Ltd.-Earnings-
•-• 6 Mos. End. June 30- 1935 1934 1933 1932Total recovery  53,341,793 53,734,263 52,383,330 $2.104,716Other income  190,233 183.271 596,612 311,073

To.al income  53.532,026 53,917,534 $2,979,912 $2,415,789Oper . and general cost - _ 1 076 184 1,068,195 1,021.156 995.058Estimated Dominion and ' '
LAU. S. taxes  239,754 520,616 276,077 148,612Outside exploration ex-

penditure  3,176 6,837 20.734

Net income 52,212,917 52,321,886 51,661,975 51,272,118
Note-In the above figures no allowance is made for depreciation or

depletion.-V. 141, p. 272.

-Dominion Coal Co., Ltd.-Initial Dividend4,4"61------
The directors on July 12 eclared an initial dividend of 75 cents per share

on the new 6% cum. pref. stock, par $25. payable Aug. 10 to holders ofrecord July 31. The dividend is for the half-year ended March 31 1935.In a reorganization plan recently effected (V. 140, p. 2182) old preferredshares of $100 par value were exchanged on the basis of eight new $25 par
shares for each old preferred share held, with the dividend cumulative from
Oct. 1 1934, in lieu of dividend arrears on the old preferred.-V. 140. P.3211.

Douglas Aircraft Co., Inc.-Earnings-
' 6 Months Ended May31- 1935
Net sales
Cost of saces ___ _ _______ 4145843
Reduction of inventory  

________________ , 
58,,298

Expenses ____________________________________ 185,829

Net proceeds of the issue, together with other funds of the company.
will be used to redeem, in Sept. $65,000,000 1st mtge. 434% bonds of
1967 and 55,000,000 1st mtge. 4;i% bonds of 1957. After giving effect to
the refunding operation, the new 70.000,000 issue of 334% bonds willconstitute the only funded debt of the company. Annual interest require-
ments will be reduced from 53,150,000 to 52,450.000.
A prospectus, dated July 18, affords the following:
Company and Business-Company, a Pennsylvania corporation, was

formed by consolidation and merger of Duquesne Light Co., Monogahela
Light Co. and Oakmont & Verona Light, Heat & Power Co., under agree-
n:tent dated Nov. 15 1912.
The company is engaged in the business of supplying electric light and

power service in the City of Pittsburgh and surrounding municipalities in
the greater parts of Allegheny and Beaver counties, Pa. It owns the stock
of Allegheny County Steam Heating Co., which furnishes steam service
in the principal business section of the City of Pittsburgh and also owns
certain coal properties which are operated by Barwick Coal & Coke Co.,
a subsidiary, and certain undeveloped coal lands. Barwick Coal & Coke
Co. owns all the stack of Warwick Coal Co., which operates certain coal
property under a lease purchase agreement. Both of these companies
supply coal to the power plants of the company.
The company serves with electric light and power an aggregate of 136

communities in Allegheny and Beaver counties, Pa., with an estimated
total population of 1,399,000, according to the 1930 Federal Census. Its
service facilities extend over an area of approximately 1,000 square miles,
which includes the City of Pittsburgh and surrounding communities. The
lines of the company are interconnected with those of West Penn Power Co.,
Ohio Power Co. and Pennsylvania Power Co.
The extent of company's business is indicated by the following statistics:

Year Ended  
Dec. 31-

Kilowatt
Generated

Hours (in thousands) 
Purchased Total Output Sales

Meters
Connected

1928 1.431,992 2,193 1,434,185 1,241,255 292,532
1929 .560.1881.383,778 304,
1930 1,478,948 32,003 1,510,950 1,341.154 311,470
1931 1,344,782 19,537 1,364,319 1,223,504 309,698
1932 1,161,618 15,251 1,176,869 1,057.998 298,433
1933 1,195,606 16,350 1,211,956 1,070.209 302,309
1934 1,317,244 14,614 1,331,859 1.195,577 310,626

Property-Company owns four steam power plants of an aggregate in-
stalled generating capacity of 444,000 kilowatts, 223 substations, 1,034 cir-
cuit miles of transmission lines, 27,193 Miles of distribution wires and 352
circuit miles of underground distribution cable, as well as other supplemental
properties and appurtenances constituting as a whole an electric utility
system, located in Allegheny and Beaver counties, Pa. The three principal
power plants are: Colfax, with an installed capacity of 262,500 kilowatts,
located in the Borough of Springdale, Allegheny County, Pa.; Brunet
Island. of 116,500 kilowatts installed capacity, which is temporarily on
stand-by service: and the James H. Reed station, of 60,000 kilowatts initial
installed capacity. The latter two stations are located on Brunot Island,
Pittsburgh. Approximately 327,500 kilowatts installed capacity, or over
73% of the total capacity, has been installed subsequent to the year 1919.

For the five years 1930 to 1934, inclusive, the gross capital expenditures
of the company for additions and betterments amounted to $25,921,655 of
which 31,771,758 was expended in 1934, the larger part of such gross capital
expenditures being made in 1930 and 1931.
Consolidated Earnings (Company and Subsidiaries) Years Ended Dec. 31

1932 1933 1934
Operating revenues $26,145,024 $24,701,290 $26,249,658
Operating expenses, incl. rent for lease
of properties and taxes other than
income taxes, but excl. appropria-
tion for retirement reserve  9,093,212 9.051.726 9,829,930

Balance $17,051,812 $15,649,564 $16,419,728
Other income, net  730,315 711,443 .683,953

Total income $17.782,127 516,361,007 517,103,681
Appropriation for retirement reserve_ 2.330,799 2,337,399 ' 2,362.862

1934 Net income before interest, income
$650,943 taxes and other income charges_515,451.328 $14,023,608 $14,740,819
606,741 Annual interest requirement on 570,000,000 1st mtge. 

334s_- 
2,450,000

167,000 Number of times such annual interest requirement earned, on basis of
107,416 1934 income as above:

After appropriation for retirement reserve 6.02 times
The 

times
es

Before appropriation for retirement reserve 

The provision for Federal income tax deductions made by the company
and its subsidiaries amounted to 5315.000 for 1932, 513,500 for 1933 and
$1,069,650 for 1934. For the years 1932 and 1933 the companies were in-
cluded in the consolidated Federal income tax returns for Standard Gas &
Electric Co. and subsidiaries, but for the year 1934 the companies, in ac-
cordance with the change in the Federal income tax law, will file separate
returns.

Capitalization Giving Effect to New Financing
Authorized Outstanding

1st mtge. 334% bonds, due 1965 xNot limited 570,000,000
First preferred stock $150,000,000
$50,000.000 designated as 5% cumulative 1st

stock ($100 par) 
4,500,000shs. 2.152.828shs.

Participating preferred stock 
pref. stock ($100 par) 

Common stock (no par)), 
100.000,000 None

x Under a supplemental indenture the company will limit its right to issue
additional bonds for net bondable expenditures made prior to June 1 1935
to $5,000,000 principal amount. Additional bonds may be issued for net
bondable expenditures made subsequent to June 1 1935. and for other
Purposes set forth in the indenture, upon compliance with the provisions of
the indenture; subject, however, to the presently authorized limit of indebt-
edness of 5100,000,000, which may be increased by appropriate corporate
action, including the consent of stockholders. y The stated capital appli-
cable to the 4,500.000 authorized shares of common stock is $112,500.000
and that applicable to the 2,152,828 shares outstanding is $56,813,120.

Description of Bonds-Bonos are being issued under the indenture of first
mortgage dated April 1 1927. The bonds are to be dated June 1 1935.
due June 1 1965. Interest (from June 1 1935) payable on Dec. 1 and June 1
at office of Union Trust Co. of Pittsburgh (trustee), or at office or agency
of the company in New York or Chicago, except that interest on fully regis-
tered bonds will be payable from Pittsburgh and New York. Principal,
premium, if any, and interest will be payable in lawful money of the United
States. Coupon form, in denom. $1,000, registerable as to principal only.
and interchangeable with fully registered bonds of $1,000, 55.000. 510.000
and (or) multiples of $5,000. Red., all or part, at any time on 60 days'
notice at 10734 and int. through June 1 1940; thereafter at 105 and int.
through June 1 1941: the premium thereafter decreases yi of 1% on June 2
1941, and on each June 2 annually thereafter, including June 2 1960, on and
after which date redemption may be effected at 100 anc. int. Company
will pay the int. without deduction for any tax not in excess of 5 mills per
dollar of the principal amount thereof imposed thereon for State purposes
under the laws of Pennsylvania except estate, succession, inheritance or
income taxes. Under the present laws of Pennsylvania, the bonds will not
be subject to the 4 mills (now 5 mills) personal property tax for county
purposes.

Issuance-Issuance has been approved by the P. S. Commission of Pa.
Security-Upon the redemption of the outstanding first mortgage %gold bonds, series A and B, the $70,000,000 first mortgage ni % bonds,due 1965, will be secured by an indenture of first mortgage and deed of

trust, dated April 1 1927, and the supplements thereto, which indenture
is a first mortgage and lien on all fixed property now owned, subject to
current taxes and assessments and undetermined liens and (or) charges
incident to construction and to the lien of certain judgments or verdicts
and taxes, still contested by the company, aggregating about $35,000.The securities pledged under the indenture and now in the possession
of the trustee thereunder are the following: 50,000 shares (par $2,500,000)stock of Allegheny County Steam Heating Co.; $1,870,000 6% serial gold
bonds of Equitable Real Estate Co., an affiliate; 2,750 shares (par $275,000)stock of Barwick Coal & Coke Co.: 6% demand note of Allegheny County
Steam Heating Co., in amount of $2,500,000: 6% demand note of Consoli-
dated Traction Co., an affiliate, in`amount of $372.821: 6% demand notes
of Barwick Coal & Coke Co. in amount of $725,000.
Management a/.4 Control--bompany and subsidiaries constitute an im-

portant unit in the Standard Gas & Electric Co. system. Subject to the
direction of their respective boards of directors, the properties are under
the management of Byllesby Engineering & Management Corp. the entire
capitalization of which is owned by Standard Oas Bjectric 

Corp.,

51,113,201 loss3230,214

Total income ___________________________ $1,136,840 loss$220,633Depreciation ___ _ _ ____ 
Estimated Federal ________ ___  ________ -------- -

22,139

Northrop Corp. loss  117,000Net loss on sale of bonds  14,763Other deductions  4,155

Net profit _________________________________ $936.002 loss$356.551
Unfilled orders as of July 10 1935 amounted to 53,901,000, comparingwith $4,225,000 on Feb. 28 1935 and $6,000,000 on May 31 1934.Current assets as of May 311935, including 52,118,619 cash, amounted to$4.719,618, and current liabilities were $311,214.-V. 140, P. 3545.

-Duluth Missabe & Northern Ry.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 141, P. 111.

(E. I.) du Pont de Nemours & Co.-Earnings-
The company reports that preliminary calculation shows 89 cents a share

earned on its common stock for quarter ended June 30 1935. This figure,
which includes dividend from General Motors investment equivalent to
2234 cents on each share of du Pont common stock, compares with totalearnings of 85 cents a share in first quarter of 1935, which latter figure in-
cluded dividend from General Motors investment amounting to 2234
cents on each share of du Pont common stock. In the second quarter of
1934, the earnings were 96 cents a share, which also included dividend fromGeneral Motors investment amounting to 2234 cents a share on du Pontcommon stock.
For the first six months of 1935, earnings were $1.74 a share, which in-cludes dividends from General Motors investment amounting to 45 cents

a share on du Pont common stock. For first six months of 1934, earnings
were $1.86, which also included dividends from General Motors investment
amounting to 45 cents a share on du Pont common stock.
Above figures include the company's equity in undivided profits or

losses of controlled companies not consolidated.-V. 140. p. 3211.
East Kootenay Power Co., Ltd.-Earnings-

' Period End. May 31- 1935-Month-1934 1935-2 Mos.-1934
Gross earnings  $35,865 534.900 572,820 $269

:944408Operating expenses  10.979 11,419 
2

23,035 

Net earnings
V. 140p. 4067 

$24,886 $23,481
-. .

----Duquesne Light Co.-370,000,000 3Y2% Bonds Offered-
Issue to Constitute Only Funded Debt ofCompany-Interest
Charges Reduced $700,000-A new issue of $70,000,000 1st
mtge. 332.% bonds, due 1965, which will replace two issues
of 04% bonds aggregating the same amount, was publicly
offered July 18 at 101% and int. The offering syndicate is
composed of The First Boston Corp.; H. M. Byllesby &
Co., Inc.; W. C. Langley & Co.; Ladenburg, Thalmann
&I,Co.; A. C. Allyn & Co., Inc.; Edward B. Smith & Co.;
Blyth & Co., Inc.; Mellon Securities Co.; Lee Higginson
Corp.; Hayden, Stone & Co.; Kidder, Peabody & Co.;
Lazard Freres & Co., Inc.; Bonbright & Co., Inc.; Field,
Glore & Co.; Stone & Webster and Blodget, Inc.; E. H.
Rollins & Sons, Inc.; Central Republic Co.; Granbery,
Safford & Co., and Emanuel & Co.

549.785 546,508

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



434 Financial Chronicle July 20 1935

Underwriters-The name of each principal underwriter, and the respective
amounts severally underwritten, are as follows:

E. H. Rollins & Sons, Inc., New York 
Central Republic Co., Chicago 
Granbery, Safford & Co., New York 
Emanuel & Co., New York 
H. M. Byllesby & Co., Inc.. one of the underwriters, and United States

Electric Power Corp., through Standard Power & Light Corp.. jointly con-
trol Standard Gas & Electric Co., which owns 96.5170 of the outstanding
voting stock of Philadelphia Co.. parent company of Duquesne Light Co.
and five of the 17 directors of the company are also directors of H. M.
Byllesby & Co., Inc. None of the above other underwriters is controlled
by, or controls, or is under common control with the company, and none
of the other underwriters is considered by the company to be an affiliate.
or affiliated with the company.

Income Account for Calendar Years (Not Consolidated)
1934 1933 1932 1931

Operating revenues $25,490,209 $23,972,178 $25,223,690 $27,805,534
Operating expenses__  8,048,628 7.612,298 7,718,197 8.130,019
Taxes   2,530,419 1,091,688 1.224,678 1,095.100

The First Boston Corp., New York $15,475,000
H. M. Byllesby & Co.. Inc., Chicago  12,350,000
W. C. Langley & Co., New York  8,300,000
Ladenburg, Thalmann & Co., New York   5,350,000
A. C. Allyn & Co., Inc., Chicago  6,200,000
Edward B. Smith & Co., New York  5,000,000
Blyth & Co., Inc., New York  3,500,000
Mellon Securities Co., Pittsburgh  2,500,000
Lee Higginson Corp., New York  1.100,000
Hayden, Stone & Co., New York  1,500,000
Kidder, Peabody & Co., New York  1,250,000
Lazard Freres & Co., Inc., New York  1,000,000
Bonbright & Co., Inc., New York  700,000
Field, Glore & Co., Chicago  700,000
Stone & Webster and Blodget, Inc. New York  700,000

750,000
750.000

1,075,000
1,800,000

Net earnings $14,911,162 $15,268,190 $16,280,814 $18,580,414
Net earns, other oper 926,245 897,116 999,826 982,038

Gross income $15,837,407 $16,165,306
Rentals, &c.   178,194 178.314
Int. on funded debt   3,150,000 3,150.000
Int. on unfunded debt_ 18,057 95,706
Amort. of debt discount
and expenses_ _ _ _   167,281 167,316

Miscell. income charges. 90,420 721
Int. charged to const. Cr. 20,551 23,173
Retirement reserve  2,039,217 2,017,774

Net income $10,214,788 $10,578,647
Previous surplus  24.980,308 24,527,111
Miscellaneous credits. - 134,096 96,568

$17,280,639 $19,562,453
178.614 178,178

3,103,125 2,925,000
78,527 93,958

163,104 142,430
721 721

95,060 137,977
2,017,895 2.224,443

$11,833,711 $14,135,700
23,645,762 20,453,182

110,363

Total surplus $35,329,192 835,202.326 $35,589,836 $34.588,882
Deduct-

Preferred dividends_  1,375,000 1.375,000 1,375,000 1.375.000
Common diva. (cash)... - 8,611,312 8,826,595 9,687,726 8,505,000
Common dive. (stock). 1,063,120
Surplus adjustments... 5,158 20,423
Adjust. of charges re-

viously made agst. sur-
plus arising from royal.
of property  11,005.829

Surplus Dec. 31 $14,331,893 $24,980,308 $24,527,110 $23,645,762
Shares com, stock out-
standing )no par) _  2,152,828 2,152,828 2.152,826 2,126.250

Earnings per share  $4.11 $4.28 $4.86 $6.00

Balance Sheet Dec. 31 (Not Consolidated)
1934 1933 1934

Assets- E $ Liabilities- $
Fixed capital_ _ _158,457,586 178,082,752 x Common stock 56,813,120
Prop., plant & 5% pref. stock_ _ 27,500,000

arising fr. re- Funded debt _ __ 70,000,000
val. of prop__ 20,311,244   W'kmen's comp. 55,714

Investments - -- 8.310,970 8,566,435 Customers' dep. 554,538
Sk. fund assets_ 12,726 77 Acc'ts payable._ 109,310
Cash  8,121,720 5,563,130 Indebt. to attn.. 191,987
Notes receivable). 1,856,978! 11,277 Unadj. credits__ 329,577
Accts. receivable 1 2,538,276 Accrued taxes_ 3,230,078
Indebt.ot attils_ 197,016   Accrued rentals_
Mat'ls dr suppl's 1,872,602 1,654,307 Accrued interest
Prepaid sects_ 193,193 Accrued diva_ _ _
Unamort'd debt Misc. accr. liabs.

disc. & exp.__ 5,144,234 5,311,515 Def. liabilities._
Prelim. survey & Retirement res.

invest. chip_ 94,359 75.324 Amort. of other
0th. unadjusted capitalization

debits  372,077 140,342 Res. tor conting.
Other assets_   72,411   Other reserves _

Retire. res. aria.
fr. revel. of
property 

Surp. Invest. In
plant, prOP'Y-

Surp. aria, from
revel. of prop.

Earned surplus.

818,777
343,750
145,924
40,347

5,491,887

6,012
2,700,000

1933

56,813,120
27,500,000
70,000,000

58,258
480,720
509,985

245,750
2,182,718

7,075
817,722
343,750

10,067,768

5,291

2,774,979

5,779,305

1,849,130 1,822,435

14,532,579 3,526,750
14,331.893 24,980,308

Total 204,823,926 202,136,631 Total 204,823,926 202,136,636

x Represented by 2,152.828 shares (no par).-V. 141, p. 273.
Eaton Mfg. Co. (& Subs.)-Earnings-
Period End, June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Consol. net profit after
taxes, int., deprec., &c $436,688 $435,405 $1,041,960 $776.557

Shs. common stock out-
standing (no par) - - - 678,743 668,380 678.743 168,380

Earnings per share  $0.64 $0.65 $1.53 $1.16
-V. 141, p. 112.

Edison Electric Illuminating Co. of Boston-$53,-
000,000 Bonds Offered-Public offering of $53,000,000 1st
mtge. 334% sinking fund bonds, series A, dne 1965, was
made July 10 at a price of 103.79% and accrued int, to yield
3.30% by the banking syndicate which was awarded the
issue at a competitive sale. The group is composed of The
First Boston Corp.; Lee Higginson Corp.; F. S. Moseley
& Co.; Kidder, Peabody & Co.; Brown Harriman & Co.,
Inc.; Burr, Gannett & Co.; White, Weld & Co.; Goldman,
Sachs & Co.; Hornblower & Weeks; Stone & W'ebster and
Blodget, Inc.; Estabrook & Co.; R. L. Day & Co.; Hayden,
Stone & Co.; Paine, Webber & Co.; Jackson & Curtis;
Tucker, Anthony & Co.; Coffin & Burr, Inc.; Whiting, Weeks
& Knowles, Inc.; Arthur Perry & Co., Inc.; Spencer Trask
& Co.; H. M. Byllesby & Co., Inc.; Blake Brothers &
Co., and Newton, Abbe & Co. A prospectus affords the
following:

Purpose-Proceeds of the sale of these first mortgage bonds, together with
other funds of the company, are being used to effect the final retirement

of the company's two note issues aggregating $55,000,000 issued in 
1934 and

called for payment July 18 1935. Upon completion of this refunding opera-
tion, the only other outstanding funded debt of the company sill be $16,-
000,000 of 3-year 5% coupon notes due April 15 1936.

Description of Bonds-Interest at rate of 3)4 % per annum, payable

J. & J. Principal and int. payable in lawful money at o
ffice of Old Colony

Trust Co., trustee, Boston, or at option of holder at office of any designated
paying agent in New York. Coupon bonds in the denomination of 51,000.
registerable as to principal only, and fully registered bonds in denominations
of $1,000 or authorized multiples. Bonds in coupon or registered form inter-
changeable. Callable, all or part, at any time prior to maturity, upon 30
days notice, at par plus a premium of 7)4 % ir red, date is on or before
July 11940: plus a premium of 7% if red, date is during the one-year period
commencing July 2 1940 and ending July 1 1941. thereafter decreased by
34 of 1% for and during each successive corresponding one-year period to
3 ,4 % of such face amount if red, date is during one-year period commencing
July 2 1947 and ending July 1 1948: plus a premium of 34% if red, date
Is during one-year period commencing July 2 1948 and ending July 1 1949.
thereafter decreased by ??,' of 1% for and during each successive corre- •
sponding one-year period to of 1% of such face amount if red, date is
during one-year period commencing July 2 1960 and ending July 1 1961;
and thereafter to maturity at par: in each case with accrued interest.

Sinking Fund-Company covdhants to pay to the trustee on or before
July 1 1941 and on or before July 1 in each year thereafter a sum of money
equal to 1% of the maximum amount of bonds which have at any one time
been outstanding, to be applied by the trustee to the purchase or redemption
of bonds. In lieu of money, the company may deliver bonds to the trustee
to be credited on its sinking fund requirements with the principal amount
thereof.

Redemption of Notes-The company called for redemption, payment to be
made on July 18, the entire issue $35.000,000 of coupon notes due July 16
1937. at 100 , the applicable redemption price, which required $35,087,500.
and also the entire issue ($20,000,000) of coupon notes due Nov. 2 1937. at
10034, the applicable redemption price, which required $20,100,000.
In accordance with the provisions of the coupon-notes so called for pay-

ment, the company deposited with the registrar of each issue, Old Colony
Trust Co.

' 
on July 16 1935, $55,187,500 to meet the aggregate redemption

price due July 18 1935. Of this amount $53,000,000 was borrowed from
First National Bank, Boston, and other banks and trust companies under
an agreement dated June 3 1935. The balance required, $2,187.500, was
provided from current funds of the company.

' Funded Debt and Capitalization (Giving Effect to Present Financing)
To Be

Authorized Outstanding
Capital stock ($100 par)  $53,487,500 $53,487,500
Premium on capital stock    36,916.433
3-year 570 coupon-notes, due April 15 1936  16,000,000 16,000,000
1st mtge, bonds, series A  53.000,000 53,000,000

Earnings-The earnings of the company for the years ended Dec. 31.
and the interest requirements on an annual basis on funded debt to be out-
standing upon the completion of the present financing, are as follows:
--rra-rs Ended Dec. 31- 

. 
1934- 1933 --- 1932-

Operating revenues $29,746,055 $29,291,489 $30,578,497
Operating expenses a 20,266.290 19,008,662 19,181,294

Operating income  $9,479,765 $10,282,826 $11,397,203
Other income, net 225,379 151,945 88.306

Gross income, before inc. taxes b- - $9,705,144 $10,434,772 $11,485,509
Annual interest requirements c  2,655,000
Ratio on basis of 1934 earnings between

gross income (before income taxes),
and annual interest requirements:

Before depreciation a  4.75 times
After depreciation a  3.65 times

a Operating expenses include maintenance, deprec. & taxes other than
income taxes. Deprec. Incl. was $2,920,000 in 1934 (incl. certain amortiz.).
$3,275,000 in 1933 and $2,400,000 in 1932. b Provision for income taxes was
$658.073 in 1934, $773,861 in 1933 and $809,534 in 1932. c Int. require-
ments on an annual basis comprise interest on $53,000,000 lst-mtge. bonds.
series A, sinking fund 344s due 1965 and $16,000,000 3-year 5% coupon
notes due April 15 1936.
Company and Business-Company was organized in Massachusetts

Jan, 8 1886. It has subsequently acquired by purchase the electric businesses
and properties (with the exception of one small generating station) of 21
other companies. Company is qualified to do business only in Massachusetts
and all of its properties are located In the Commonwealth. Company has
no parents and no subsidiaries.
The business of the company is that of manufacturing, purchasing trans-

mitting, distributing and selling electric energy for producing light, heat and
Power and for resale and other purposes throughout the territory served,'
the production, purchase, distribution and sale of steam for heating and
other purposes in parts of the city of Boston; and the operation of the radio
broadcasting station WEEI. Since 1907 the company has also engaged In the
purchase and sale of electrical applicances.
The company supplies electricity in the cities of Boston (except the

Charlestown district), Somerville, Newton, Chelsea, Waltham and Woburn,
In the towns of Brookline, Arlington. Watertown, Framingham and in 30
other smaller towns in eastern Massachusetts covering an area (on the basis
of a survey made in 1915 by the Commonwealth of Massachusetts) of over
580 square miles. The population of the territory served with electric
energy at retail is estimated by the company to be approximately 1,365,000.
In addition the company, supplies electricity in bulk to 10 electric companies
and municipalities, to the Boston, Revere Beach & Lynn RR. and to the
Eastern Massachusetts Street By.
The company has been engaged in the production and sale of steam for

over 48 years, but the business of supplying steam in substantial amounts
began in 1930. Its steam heating department supplies steam to over 260
customers located in parts of the city of Boston proper.

Derelopment-The general development of the company's business is
shown below:

Electric Business
1931 1932 1933 1934

Kwh. generated 846,363,950 737,743,890 850,709,910 919,166,670
Kwh. purchased 227,057.900 339,399,335 249,012,845 222,961,800

Kwh. gross output 1,073,421,850 1,077,143,225 1,099,722,755 1,142,128,470
Kwh. sold 874,638,470 884,147,883 909,402,670 943,718,439
Kw. peak load 281,787 265,563 283,595 288,545
Annual load factor 43% 46% 44% 45%
Gross electric revenue... $30,535,094 $30,184,454 $28,862,122 $29,363,967
No. of bills rendered in
December 373,495 377,578 379,721 385,904

Steam Business (Thousands of Pounds)

Max. hourly steam sendout
capacity:

Owned plants 
Leased plants 

Total  
Max. hourly steam sendout 
Steam sendout-year 
Steam sold-year 
Gross revenue 
No. of customers at end of yr.

1931

860
237

1,097
253

621,155
545.430

$550.319
173

1932

860
*306

1933

935
*281

1.216
430

954,448
824,771

$778,773
221

1934

935
*259

1,194
420

1,030 139
892.105

$883,168
258

1.166
337

502,719
709.960
$601,239

196

*Including 30,000 pounds steam capacity under purchase contract.
Sale or Appliances

• 
1931

Gross sales of electric ap-
pliances  -$1,133,697

Principal Underwriters-Each of the
subject to the terms and conditions of
to purchase for cash at 101.913%
accrued interest from July 1 1935, the
posite the name of such underwriter

The First Boston Corp $10,600,000
Lee Higginson Corp  5,800,000Paine,

1932 1933 1934

8765,738 $4662,326 8930.960
underwriters has a firm commitment,
the underwriting agreement, severally
of the principal amount thereof and

principal amount of bonds set op-
as follows:
Hayden, Stone & Co   81,125,000

Webber & Co   1,125,000
F. S. Moseley & Co 5,600,000 Jackson & Curtis 1,125,000
Kidder, Peabody dr Co. 4,200 000 Tucker, Anthony & Co. 825,000
Brown Harriman & Co. Inc__ 3,800,000 Coffin & Burr, Inc. 825,000
Burr, Gannett & Co  3,600,000 Whiting, Weeks dr Knowles
White, Weld & Co  2,325,000 Inc. 825,000
Goldman, Sachs & Co. 1,675,000 Spencer Trask & Co  825,000
Hornblower & Weeks 1,525,000 Arthur Perry & Co., Inc......,._ 825,000
Stone dr Webster and Blodgett H. M. Byllesby & Co. Inc.:. 750,000

Inc  1,525,000 Blake Bros. & Co. 600,000
Estabrook & Co. 1,525,000 Newton, Abbe & Co 450,000
R. L. Day & Co. 1,525,000
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Company May Sell Stock to Retire $16,000,000 Notes-
The New York "Sun" July 18 stated:
The company plans to offer stock to provide for refunding $16,000,0005% notes, due next &pril 15. The last offering of rights to stockholderswas 66.734 shares in 1927 at $215 a share. Plans to sell 178,292 additionalshares in 1932 were abandoned before a meeting of stockholders to approvethe issue. The stock is selling now around $148.-V. 141, P. 112.
Electric Bond & Share Co.-Weekly Input-
For the week ended July 11, the kilowatt system input of subsidiariesof American Power & Light Co., Electric Power & Light Corp. and NationalPower & Light Co., as compared with the corresponding week during 1934,was as follows:

Increase--
American Power & Light Co__ 94,747,000 73,484,000 $21,263,000 2.0

1935 1934 Amount

Electric Power & Light Corp- 41,474,000 38,817.000 2,657,000 6.8National Power & Light Co- 65,898,000 67.245,000 x1,347,000 2.0x
x Decrease.
These figures are released for publication Wednesday morning at 11.00o'clock.
Operations of the Montana Power Co., a subsidiary of American Power& Light Co., were at a low point a year ago because of an industrial strike.This accounts principally for the large increase in system input of sub-sidiaries of American Power & Light Co.-V. 140, P. 273.

Electric Power & Light Corp. (& Subs.)-Earnings-
Period End. May 31-
Subsidiaries- 1935-3 Mos.-1934 1935-12 Mos.-1934Operating revenues $18,391,430 $17,958,260 $75,707,048 $70,305,030Oper. exp., incl. taxes 10,400,358 9,718,698 41,686,230 37,567,644
Net rev, from opera'n. $7,991,072 $8,239,562 $34,020,818 $32,737,386Other income  28,087 Dr5,435 98,208 116,961
Gross corp. income_ _ $8,019,159 $8,234,127 $34,119,026 $32.854.347

Interest to public & other
deductions  $3,891,242 $3,928,551 $15,611,347 $15,772,643Less interest charged to
construction  14,750 2,718 48,351 13,814
Net interest to public& other deductions- $3,876,492 $3,925,833 $15,562,996 $15,758,829
Balance  $4,142,667 $4,308,294 $18,556,030 $17,095,518Property retirement &
depletion res. approp- 2,053,401 2,035,211 8,637,962 8,200,290

  $2,089,266 $2,273,083 $9.918,068 $8,895,228Balance
Pref. divs. to public (fulldiv. require'ts applic.
to respective periods
whether earned or un-
earned)

Portion applicable to
minority interests- _

Net equity of El. Pr. &
Lt. Corp. In incomeof subsidiaries 

El. Pr. & Lt. Corp.-_
Net equity of El. Pr. &
Lt. Corp. in income of
subs (as shown above)

Other income 

Total income 
Expenses, incl. taxes__ _
Int. to public & other
deductions 

Balance carried to con-
solidated earned sur-
plus, deficit  $384,566 $229,776 $113,190 $1.100,471Notation-All intercompany transactions have been eliminated from theabove statement. Interest and preferred dividend deductions of sub-sidiaries represent full requirements for the respective periods (whetherpaid or not paid) on securities held by the public. The "portion applicableto to minority interests" is the calculated portion of the balance of inc.available for minority holdings by the public of common stock of sub-sidiaries. Minority interests have not been charged with deficits whereincome accounts of subsidiaries have so resulted. The "net equity ofElectric Power & Light Corp. in income of subsidiaries" includes interestand preferred dividends paid or earned on securities held, plus the propor-tion of earnings which accrued to common stocks held by Electric Power &Light Corp.. less losses where income accounts of individual subs' arieshave resulted in deficits for the respective periods.-V. 140. p. 42

Electric Shareholdings Corp.-Accumulated Divi en
The directors have declared a dividend of $1.50 per share on accounaccumulations on the $6 optional cum. cony. pref. stock, no par valti ,payable Sept. 3 to holders of record Aug. 5. The last previous dividendsof $1.50 per share (or at the holders option, 44-1,000 of a share of commonstock) were made on Sept. 1 and March 1 1933.
Accumulations after the payment of the Sept. 3 dividend will amount to$15 Per share.-V. 140. p. 3386.

Equity Corp.-United Founders Exchange Offer Not a
Matter for the Securities Division to Pass Upon-
Director Hull of the Massachusetts Department of Public UtilitiesSecurities Division has handed down an order, dismissing a complaintalleging that the exchange of the common stock of the Equity Corp. forthe common stock of United Founders Corp. is fraudulent or would resultin fraud.
Director Hull states that the Securities Division does not pass on themerits of any security. Neither does it pass upon the advisability or in-advisability of accepting the exchange offer. He says that each holder ofUnited Founders must determine that for himself. So far as it appearsto the Division from information disclosed or in its possession, it cannotfind that this exchange is fraudulent or would result in fraud.-V. 140.p. 3546.

Erie RR.-To Use Lehigh's Buffalo Station-
The company has been authorized by the Interstate Commerce Commis-sion to use the Lehigh Valley RR.'s passenger station at Buffalo, and toabandon its o es station. The authorization carries t t the right tooperate over 1.43 miles of Lehigh tracks.-V. 141, p. 112.
Fafnir Bearing Co.-Second Bonus to Employees-
According to a press dispatch from New Britain, Conn., more than 1,200employees of the company received in their pay envelopes on July 15 thesecond bonus paid this year on earnings. The bonus amounted to 5% ofthe quarterly earnings or about 65% of a full week's pay. Companyofficials assert that their plant is the largest factory making ball and rollerbearings exclusively in the world and that it is busier now than at any timein its history. The company recently started construction o=uilding.-V. 140, p. 1485.

-̀--(-The) Fair, Chicago-$3.50 Accumulated Dividend-
The directors have declared two quarterly dividends of $1.75 ptqshareeach. or a total of $3.50, on account of accumulations on the 7% cum. pref.stock, par $100, both payable Aug. 10 to holders of record July 28. Thispayment will pay up all accruals due for the year 1934 and leave unpaiddividends totaling $3.50 per share: Stroller disbursement was made on May 1last, as against $5.25 paid on Feb. 15 1935 and $3.50 on May 15 1934.this latter being the firs t payment made since Nov. 1 1932 when a regularquarterly dividend of $1.75 per share was distributed.
A statement by the company said that, "while the results of operations

during the first five months of 1935 were more satisfactory than they were
in like period of 1934. dividends were not earned. They will be paid out of
earned surplus. In past years the major portion of annual net earnings has
been made in the last half of each year."-V. 140, p 3546.

  1,980,892 1,981,179 7,923,564 7,923,649

30,705 25,232 152,836 91,191

$77,669 $266,672 $1,841,668 $880,388

$77,669 $266,672 $1,841,668 $880,388
1,367 2,955 7.575 15,096

$79,036 $269,627 $1,849,243 $895,484
66,359 102,160 373,459 406,981

397,243 397,243 1,588,974 1,588,974

Fanny Farmer Candy Shops-Earnings--
6 Months Ended June 30- 1935 1934Sales  $2,214.886 $1,852,343

Net profit after Federal taxes  159,558 123,087
Sales for June totaled $276,861 as compared with $221,814 for June oflast year, an increase of 24.8%.-V. 140, p.4067.
Farmer & Ochs Co.-Earnings--
Calendar Years-

Discounts rec., inc. from
inv. & other income__

Cost of borrowed money
and oper. expense_ _ _

Taxes 

Net inc. after taxes--
Tax adjustments 
Transferred to surplus-
reeve for contingencies

Total credits to surp_ -
Dividends  

Net add'n to surplus...
Surp. at begin, of year., _

Surplus Dec. 31, fully
earned 

1934 1933 1932 1931

$243,062 $333,580 $444,858 $690,186

159,825 257.926 400.720 629,959
15,453 13,382 9,089 11,190

$67,784 $62,272 $35,049 $49,037
36 863 942

30,000

$67,820 $92,272 $35,912 $49,979
12,000

$67,820 $92,272 $35,912 $37,979
617,432 525,160 489,248 451,269

$685,252 $617,432 $525,160 $489,248
Balance Sheet Dec. 31

Assets- 1934 1933 Liabilities-1934 1933
Cash $116,910 $320,406 Accounts payable_ 83,237 848,806
Notes receivable & Accrued accounts _ 7.599 12,122

interest 56,396 31,601 Federal taxes  11,745 10,645
Acc'ts receivable_ _ 11,850 13,771 Res.agst °notes rec.
Investment 1,000 1,000 guar. by surety
Trusteed assets_ 1,384,138 1,818,836 companies   239,076 51,902

Obligations secured
by trusteed assets 369,383 1,190,834 •

Reserves  14,747 12,419
Unearned Income_ 39,253 41,452
Capital stock  200,(K0 200,000
Earned surplus_ 685,252 617,433

Total  $1,570,295 $2,185,613 Total  81,570,295 $2,185,613
-V. 139. p.2203.

"...Federal Bake Shops, Inc.-Off Curb List-
See "Chronicle" July 13, page 195.-V. 140, p. 4398.
Federal Knitting Mills Co.-Balance Sheet Dec. 31
Assets-

Cash  $249,173
U. S. Government bonds  838,458
Accounts receivable  83,493
Inventories  302,872
Cash sur. val. of life Insurance 48,000
Other assets  8,563
Permanent assets  100,457
Deferred charges  1,497

Liabilities-
Accounts payable 
Accrued comm'ns & taxes 
Reserves 
x Common stock
Surplus 

1934-

$78,219
57,909
20,000

  1,300,000
176,383

Total $1,632,516 Total $1,632,516
x Represented by 32,500 no par shares.-V. 139, p. 2362.
Fiberloid Corp.-Earnings-
Years End. Dec. 31- 1934 1933 I 932 1931

Net gain for the year_ _ _ 
Depreciation  Un- 

r365.174 $101,561 $166,736
185,170 181.225

Federal income taxes_ available 26,200 18.500

Net profit  $365,487 $153,803 1088379,664 $148.236
Surplus realized from

purchase of pref. stock 1,955 4,281 11,500 8,146
Transfer from common
stock capital  1,100,000

Increase in market value
U S.Govt.sec. owned_ 38,085

Res. for revel. of U. S.
Govt. securities, no
longer required  13,202

Surplus  $380,644 $158,084 $1,069,921 $156,382
Dividends paid  239,129 106,574 81,127 167,733
Res. to reduce secs, to
market value  43.240

Res. for disc. on Can .fds. Cr4,174 4,174
Decr'se in val. of U. S.

vi. securities  8,047

  $141,515 $447,636 $984,621
Balance, surplus, Jan. 1_ 1,125,904 1,076,636 76.738
Adjust, of prior years.... 403 1,632 15,278

def$54,591
95,993
35,336

Bal., surp., Dec. 31-- $1,267,016 $1,125,904 $1,076,637 $76,738
Condensed Balance Sheet Dec. 31

Assets- 1934 1933 Liabilities,- 1934 1933

U. S. Govt . secs__ 452,858 239,532 Federal taxes_ .._ _
$201,518 $178,855 Acc'ts payable... $254,083 5E90,015

1 26,200
Cash 

Acc'ts, notes and Accrued expenses. 37,935 30,427
accept's recelv  603,164 578,823 Preferred stock_ 1,124,500 1,133,800

Accts. rec., other_ 2,074 13,941 v Common stock__ 1,624,500 1,624,500
Inventories   $86,175 768,384 Surplus  1,267,016 1,125,904
Notes rec. (sec.)._ 15,700 22,200
Deposits with mu-

tual fire Ins. cos. 45,694 46,341
x Plant, equip, and

processes   2,055,749 2,130,273
Prepaid expenses  26,106 33,504
Com. stk. In treas. 18,994 18,994

Total  $4,308,034 $4,030,847 Total  $4,308,034 $4,030,847
x After reserves for depreciation of $1,491,959 in 1934 and 31,462,095In 1933. y Represented by 27,245 shares of no par value.-V. 110, p. 2183.

"swab Fidelity Fund Inc.-30-Cent t
The directors have declared a quarterly dividend of 30 cents per s

on the capital stock. payable Aug. 1 to holders of record July 22. This
dividend is, in the opinion of the company's counsel, exempt from Federalincome taxes and tax free in Massachusetts. A similar payment was madeon May 1, last and compares with 40 cents per share paid on Feb. 1 1935.and 50 cents paid in each quarter of 1934 and 1933. In addition extradividends of 25 cents per share were paid on Aug. 1, May 1 and Feb. 1 1934:35 cents on Nov. 1 1933 and 15 cents per share on Feb. 1 1933. An extradividend of 23.6% in stock was paid on Dec. 4 1933.
In connection with the above dividend announcement, Taliaferro. Millett& Co., Inc., general distributors of the Fund, issued the following statement:
"This dividend is based on income received during the second quarter ofthis year. In regard to income for the coming quarter, dividends have beendeclared by five companies held by the Fund. Two of these five companies- have doubled their dividends for this quarter as compared with the previousquarter, and the other three are paying dividends at the same rate. Con-tinental Oil Co. (5,000 shares) is paying 25 cents per share against 12.3icents, and United States Smelting & Refining & Mining Co. (1,500 shares)is paying $2 instead of $1. There are several other companies in the Fund'sPortfolio whose earnings indicate the likelihood of increased or extra divi-dends during the coming months."

Asset Value Gain Reported-
The report for the quarter ended June 30 1935. shows net asset valuebased on market quotations as of that date, of $41.46 per share. This

represents a gain of $5.66 per share over the asset value at the end of toeprevious quarter of $35.80. Since the end of June, there has been further
appreciation, and net assets are now equal to about $42.60 per share.
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436 W Financial Chronicle
During the quarter there was an improvement of $660,794 in unrealized

appreciation of securities based on market quotations. As against an un-
realized depreciation on March 31, of $586,410, the financial statement on
June 30, showed an unrealized appreciation of securities of $74,384.
The 10 largest investment holdings at the end of the quarter were as

follows: 1,000 Air Reduction: 1,000 Allied Chemical & Dye; 6.000 General
Electric; 1,500 U. S. Smelting; 3,000 Sears, Roebuck & Co.; 1,000 American
Telephone; 3.000 Loew's; 4,000 International Nickel; 5,000 Pennsylvania
RR., and 2,500 Commercial Credit.
The major changes in investments during the quarter include the sale of

stocks in the food, railroad and fetillzer industries, and the purchase of
several new holdings of public utility stocks, including 2,000 American Gas
& Electric; 2,000 Pacific Gas 85 Electric, and 4,000 United Gas , prove-
ment.-V. 140, p. 3041.

Flamingo Hotel Co., Chicago-Reorganaigon ta
Federal Judge John P. Barnes on July 5 approved a plan to reortnlze

the company under Section 77 B of the amended Bankruptcy Act. The
company's property was security for a $925,000 issue of first mortgage
bonds, 545,500 second mortgage bonds, $000,000 general and refunding
bonds and $34,700 subordinated bonds.
The plan provides for the transfer of title to the Chicago City Bank &

Trust Co. • as trustee for all bondholders, who will be given shares of bene-
tidal interest in a liquidation trust.

Holders of subordinated first mortgage bonds will receive for each $100
bond 100 shares of beneficial interest; subordinated bonds will be exchanged
on the basis of 50 shares for each $100 unit, the same basis as is applied to
general and refunding mortgage bonds. Total fees allowed by Judge Barnes

amounted to $40,776.-V. 139, p. 1867.

Flour Mills of America, Inc.-Earnings-
Years End. May 31- 1935 1934 1933

Earnings from opera'ns_ 4505,368 x$678,250 ,$569,882
Depr. & maint. of bldgs.,
machinery & equip't__ 155,665 151,744 153,158

Interest   181,902 183,456 227,500
Prov. for Federal tax.-- 9,500 27,000

1932
$671,918

154,160
235,583
37,000

Net earns. for year__ _ $167,800 .5333,550 $162,224 $245,176

x Includes non-recurring income of $266,281 in 1935 and 5273.153 in 1934.

Surplus Account May 31 1935
Capital Earned

Balance May 31 1934  $3,528,314 $450,722

Net income for year (as above)  167,800

Total  53,528,314 5618,523
Dividends paid on preferred stock  150.000
Reduction in book value of non-oper. properties.... 200,000
Loss on disposal of fixed assets  13,030
Investments charged off-held since inception of

Flour Mills of America. Inc  20,550

Balance May 31 1935  $3,294,734 $468,523

Balance Sheet May 31

Assets-
Cash 
Drafts on hand &

In banks for col-
lection   92,290 126,337

Marketable secure 434,468
Marginal deposits_ 109,658 195,052
z Notes & accounts

receivable  272,900 374,520
Inventories   3,413,847 5,067,680
Fixed assets  6,410,990 6,716,275
Other assets  128,385 132,821

1935 1934

613,646 397,904

1935
$

Accounts payable_ 61,322
Fed'I process. tax_ 96,732
Notes payable_ __ 804,600
1st M. bds. (curr.)
Accr. int. de taxes_ 77,459
Res. for Federal
Income tax  9,500

Other reserves_   428,946
Bonded debt  2,800,000
y $8 pref. stock _   2,500,000
x Common stock_ 500,000
Capital surplus_   3,294,734
Earned surplus_   468,523

Assets-
Cash 
a Accts. and notes

receivable  425,600
Inventories  154,289
Unexp. contr. with

achers (contra)-
Notes & accts. rec.,
long-term  43,811

Deposits In closed
banks  8,888

Dep. bond in con-
nect'n with Judg-
ment on appeal_ 60,000

Investments   215,796
I, Fixed assets _ _ _ _ 2,685,894
Deferred assets_   125,245
Leaseholds  6,198.935

July 20 1935

Comparative Balance Sheet March 31

1935 1934

251,301 308,944

331,848
153,079

465,944

35,976

12,397

215,320
2,727,770
129,015

6,198,935

Liabilities-
Accounts payable..
Plant purchase ob-

ligations 
Prov. for quantity

discounts  36,092
Miseell. accruals  44,862 43,545
Long-term habits_ 92,907 95,999
Empl. cons. stock

subscriptions..._ 12,181 12,181
Preferred stock _ _ _ 1,078,500 1,166,200.
Common stock_   6,085,750 6,085,750
Earned surplus_   2,601,039 2,616,766
Surp. def. (contra) 465,941
Capital surplus 77,323

1935 1934
3

138,012 90,429'

3,092 2,912:

Total 10.169,759 10,579,728 Total 10,169,759 10,579,728

a After reserve for doubtful accounts of $21,285 in 1934 and $19,227 in
1933. b After depreciation reserves -V. 139. P. 1867.

Fox Film Corp.-Vice-Pres Sheehan Resigns-
Winfield R. Sheehan resigned July 17, as Vice-President and production

chief of the corporation. The New York "Times" July 17 stated in part:
"The move brought to an abrupt end an organization battle that has

raged for three years between New York banking interest and the man who
for 21 years has been identified with Fox and who is credited with lifting an
Inconspicuous maker of western films to a position of dominance in the
industry. The resignation was made to Sidney R. Kent, President, as a
result of the pending merger between Fox Film Corp. and Twnetieth
Century Pictures.
"Mr. Sheehan's withdrawal was regarded with surprise by the industry

as it was felt that Mr. Kent's introduction of Joseph M. Schenck and
Darryl Zanuck into the studio organization presaged a bitter battle for
control between the Sheehan and Kent factions. The matter came to a
head when Mr. Schenck received a contract under the merger that was
Identical in power with that held by Mr. Sheehan. Had Mr. Sheehan
declined to accept the new group, the merger would have been prevented
and a court fight would have been inevitable.
"Under the settlement, Mr. Sheehan's contract was purchased. He is to

go with another major studio as chief of production as soon as he completes
his European vacation, scheduled to start on Aug. 15.-V. 140, pjF10.

----Franklin Fire Insurance Co.-Five-Cent Extra Bit;t
The directors have declared an extra dividend of five cents per shar9

In addition to the usual quarterly dividend of 25 cents per share on th
common stock, par $5, both payable Aug. 1 to holders of record July 20.
Similar distributions were made in each of the four preceding quarters.
--V. 140, p. 2705.

Fundamental Investors Inc.-Quarterly Report-
1934 Allan L. Melhado, President, says:
$ The market value of the securities in which the funds of the company
77,354 were invested as of June 30 1935, showed unrealized appreciation of 3209.-
155,229 379 as against an unrealized depreciation on Dec. 31 1934 of 512,081.

2,224,000 Realized losses from the sale of investments during the same period amounted
45,000 to $22,938. During that period the company received five extra dividends
75,786 and one special dividend from securities held in the portfolio.

A stock dividend of 2% payable on July 1 1935 was declared by directors
to holders of record June 12 1935.9,500

379,151
3,500,000
2,500,000
500,000

3,528,314
450,723

Total  11,041,718 13,445,058 Total  11,041,718 13,445,053

x Represented by 500.000 shares of $1 par. y 25,000 shares of no par
value. z At tpr reserve for doubtful notes and accounts of $16,129 in 1935
($13,646 in 19341.-V. 139, p.3965.

Foeccl Machinery Corp.-B4&-erare-d=-
Th announced company annod on-Je as ly,e that it h callen for red;nption on

Oct. 1 at 105 and int. all of its outstanding 6% debentures John D.

Crumey, President, stated that because of the company's curr t financial

position it has do specific plans for new financing at this time.-V. 140,

p. 2006.
Fonda Johnstown & Gloversville RR.-Earnings-
Period End. June 30-- 1935-Month-1934 1935-6 Months-1934

Operating revenues  551.307 853,674 5312,436 $342,460

Operating expenses  40,906 41,425 262,991 250,543

Tax accruals  2,500 2.857 15,015 17,146

Operating income.. _ _ 57,901 59.391 534,429 $74,770

Other Income  def1,837 def698 def2,540 11.859

Gross income  $6,064 $8,692 $31,889 $86,630

Deductions  14,254 15,018 85,527 88,230

Net deficit  $8,189 56.326
-V. 141, p. 113..

Foote-Burt Co.-Earnings-
Calendar Years- 1934 1933

Manufacturing profit..  584,387 5106,519
Sell., gen. & adm. exps_ 133,496 148,860
Allowance for deprec_ _ _ 54,075 63,042
Other deduc'n-net_ - - - 6,719 Cr1,096

$53,638 $1,600

1932 1931
$315,330 $38,445
160,509 168,634

• 78,312 79,202
523 Cr20,313

Net loss  5109,905 5104,287 prof$75,985 $189,079

Previous balance  403,526 318,533 266,562 487,225

Total surplus 
Excess realization of in-
surance carried on the
life of G. E. Bandies_ _

Dividends 

$293,621 $214,246 5342,547 5298,146

212,880
23,552 23,600 24,014 31,584

Balance, Dec. 31  5270,070 5403,526 5318,533 5266,562

Earns, per sh. on 97.457
shs. cap. stk. (no Par). Nil Nil $0.77 Nil

Balance Sheet Dec. 31 1934

Assets-Cash, $37,678: U. S. Govt. securities, $319,207: customers' ac-

counts receivable, $107,030; inventory, $176,554: other assets, $60,694;

land, buildings, machinery, &c., $829,625; patents. trade-marks, good-will,

&c., $1: deferred charges, $6,277; total, $1,537,068.
Liabilities-Notes payable to banks. $50,000; accounts payable for

purchases. expenses, &c., $41,268; accrued taxes, 59,950: capital stock

(97.457 shs. no par), $1,165,780; surplus, $270,070; total, $1,537,068.

-V. 139 p, 3324.

Ford Motor Co.-Production--
For the first six months of 1935 the company produced 810,700 units in

the United States and Canada. Foreign manufacture for the six months
period was 37,804 units, bringing the total world production up to 848,504

units.-V. 140, p. 4067.

-------Foundation Co.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 140, p. 3895.

----Foundation Co. (Foreign)-Off Curb List-
See "Chronicle" July 13, page 195.-V. 140. p.'..3547.

-Poster,* Kleiser;Co.-Earnings-
Years End. Mar. 31- 1935 1934 1933

Gross income  $3,820,274 53,126,831 $3,575.715

Yet loss  Pref9,009 204,059 752,409

Earnings for the 6 Months Ended June 30 1935
Income: Dividends ---------------------------------------

Interest ----------------------------------------------

Total income ------------------------------------------
Expenses----- _ ----- _ -- _ --------------------------------
Net loss from sales of securities ----------------------------

Net loss for the period ---------------------------------

Balance Sheet

Assets- June 30 '35 Dec. 31 '34
Funds on deposit

with custodian.. $241,941 $436,381
Securities owned__ 1,932,634 1,801,538
Divs. dr int. receiv. 8,919 9,940
Subscribers to capi-

tal stock  6,005 15,422
Accts. receivable ._ 3
Deferred charges  737 750

Total $2,190,240 $2,264,031

-V. 140, D. 3896.

Fyr-Fyter Co.-Earnings-
Six Months Ending June 30-

Net profit after charges and taxes__ _
-V. 140, P. 3896.

Garlock Packing Co. (& Subs.)-Earnings-
1934 1933 1932
5865,197 5630.015 $296,308

16,612 22,269 21,191

Calendar Years-
Net profit from oper. _ _
Other income credits...

Gross income 
Income charges__ -----
Interest on debentures 
Amort. of disct. & exp.
on debentures 

U. S. & Dom. of Canada
income taxes 

5881,809
102,686
105,475

18,792

92,680

5652,284 $317,498
83,919 83,412
117,848 122,847

21,172 22,008

55.237 14,012

Net Income  5562,175 5374,108 575,221
Dividends  167,408 79,457 90,000
Shs. cap. stk. outst'g  196.930 197,286 200,000
Earnings per share  $2.85 $1.89 $0.37

Consolidated Balance Sheet Dec. 31
Assets-

Cash  $964,037
Accts. receivable  422,804
Inventories  984,932
x Land, improve'ts

buildings, &c_ _ _ 1,871,139
Patents and trade-

marks  1
Diset. and expense
on debentures_ _ 61,915

Prepaid taxes, ins.,
advertising, sup-
plies, rke 

1934 1933
$810,577
448,170
923,936

1,814,079

1

106,817

102,135 100,154

$29,866
1,842

$31,708
10,817
22,938

$2,047

Liabilities-- June 30 '35 Dec. 31 '34
Accounts payable_ $1,533 $145,286
Res. for manage-
ment fee  1,000 800

Reserve for taxes_ 2,105 7,873
Res. for coating.. 6,000 6,000
Capital stock (par
25 cents)   291,933 273,892

Paid-in surplus.__ 1,835,143 1,752,483
Earned surplus__ 52,526 76,991

Total $2,190,240 $2,264,031

1935 1934 1933
517,754 los41,295 loss$28,827

1931
$487,660
26,369

$514,029
97,520
131,077

23,460

30,831

5231,141
241,314
200,000

$1.16

Liabilities- 1934 1933
Accounts payable- $87,013 $82,040
Dividend payable_ 39,386 19,729
U. S. and Dom. of
Can. Inc. taxes. 92,680 55,237

Accrued accounts. 140,921 119,574
10-year 6% cony.

debentures  1,685,215 1,891,000
y Capital stock..... 196,930 197.286
Surplus  2,164,819 1,838,889

Total $4,406,964 $4,203,734 Total $4,406,964 $4,203,734

x After reserves for depreciation of $1,639,179 in 1934 and $1,530,018
In 1933. y Represented by 196,930 no par shares in 1934. and 197.286
in 1933.

Off Curb List-
See "Chronicle" July 13, page 195.-V. 140, p. 4234.

----G. B. Theaters Corp., Springfield, Mass.-
Steps to reorganize the corporation operating the Broadway he,iter

at Springfield, Mass., and 11 other houses in New England and N York
State, will be taken following the sale of the properties at auction, July30.

1932 according to Nathan Goldstein, one of the heads of the corporation. .7; He

$5,092.037 said the bondholders, whom the corporation owes $574,100, would.un-

230,781 doubtedly bid in the properties.-V. 135, P. 838.
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--"Gemmer Mfg. Co.-Off Curb List-
See "Chronicle" July 13, page 195.-V. 139, P• 763•
General Baking Co.-Earnings-
Period End. June 29- 1935-13 Wks.-1934 1935-26 Wks.-1934Net income after interest
deprec., Federal taxes,
&a  $406,644 $316,219 $871,040 $742,884Earns. per sh. on 1.588.-
697 sins. cum. stock_ _ $0.15 $0.09 $0.33 $0.24-V. 140. p. 2705.
General Electric Co.-Earnings-

1932
580,210.489

76,326.907

6 Mos. End. June 30- 1935 1934 1933Net sales billed $94,546.274 $80,983,094 $61,773,414Less-Cost of sales billed,
incl. oper., maint. &
deprec. charges, res. &
provision for all taxes.. 87,206.901 74.818.535 59,295.695
Net income from sales $7,339.373 $6,164.558 $2,477,719Other inc., less int. paid
and sundry charges._ _ 4.202,056 3.298,534 3,475,886
Profit avail, for dive_ -511,541,429 $9,483,092 $5,953,605Cash dive. on spec. stock 1,287,535 1,287.525
Profit avail, for dive.
on common stock- $8.175,557 $4,666,081_511,541,429No. of shares of common

stock outstanding_ 28,848,827 28,845,927 28,845,927_ _ _
Earned per share$0.40 $0.28 $0.16

$3,883,582

5.057,119

$8,940,701
1,287,513

$7,653,188

28,845,927
$0.27

Orders received during the first six months of 1935 amounted to $104.-542,946, compared with $92,154,642 for the first six months last year, anincrease of 13%, President Gerard Swope announced July 17. Mr. Swopepointed out that last year two dividends of 15 cents a share each were paidon the special stock out of the earnings of the six months' period while forthis year there is no such deduction from earnings, as the final paymentmade upon retirement of the special stock on April 15 was provided for lastyear. This is equivalent to approximately 4 cents a share of common stockfor the six months.
Number of Stockholders Increases-
More than 5,000 new common stockholders were added to the companyduring the 12 months ending June 28 1935, Gerard Swope, President. an-nounced. The number of common stockholders in June of 1934 totaled181.019, and at the end of June this year numbered 186,098.-V.14.

"---General Metals Corp., Ltd.-Initial Dividend
The directors have declared an initial dividend of 25 cents per share on thecommon stock, no par value, payable July 20 to holders of record July 15.
General Motors Corp.-Oldsmobile Sales-
Oldsmobile retail sales in first six months totaled 86,045 cars, a recordfor the period and comparing with 37,226 cars sold in first six monthslast year.
Production of 1935 models up to June 30 totaled 104,003 unite as com-pared with 51.938 in corresponding period last year and 25,174 in firstsix months of 1933.
Pontiac Production-
Retail deliveries of Pontiac cars in first six months totaled 83,317 unitsas compared with 44,386 in first half last year and 73,820 in all of 1934.June deliveries of 15,646 cars were within 1,500 of April's total of 18,965.which was the highest for any month since June 1929 and compare with atotal of 9,362 cars delivered in June 1934. No recession in sales volume isanticipated in July and output for the year is expected to exceed earlierquota of 150,000 cars.
Production in the first six months amounted to 107,038 as against 76,533in all of 1934. while June output was 17,067 as against 19,406 in May and6,182 in June 1934.
Chevrolet June Sales Best Since 1929-
Chevrolet sales and production in June were the largest for any monthsince 1929. Production, including Canada and export, totaled 122,300units, while sales in the United States totaled 97,862.Two other months this year, March and April, saw Chevrolet total pro-duction above 100,000 units. This is the first year in which production hasbeen held above 100,000 units for three months. Production for thmfirstsix months was in excess of 60% of total 1934 production of 642,336,7 :3and trucks.-V. 141. p. 276.

Refractorie Co.-Removed from Trading,
The New York CA Exchangt)has removed from unlisted trading prt0lieges % 1st mtge, cumula e income bonds, due March 1 1938, withand without warrants.-V. 141, p. 276.
General Telephone Allied Corp.-Registrar-
The Chase National Sank has been appointed registrar for the $6 pre-ferred stock, no par value.-V, 140, p. 2006.
General Telephone Corp.-Registrar-
The Chase National Bank has been appointed registrar for the $3 con-vertible preferred stock (no par) and the $20 par common stock.-V. 140.p. 2006.

Georgia & Florida RR.-Earnings--

Period-
Gross earnings 
-V. 141. p. 276.

German National

Calendar Years-
Passenger traffic
Goods traffic 
Various receipts 

Total receipts 

Transportation expensesMaintenance expenses_
Renewal expenses
Grand tot, of op.

Operating surplus
Working ratio

-1st Week of July- -Jan. 1 to July 7-
1935 1934 1935 1934
$19,950 $18,750 s540,331 $571.854

RR.-Annual Report-
(In Millions of Reichsmarks)

1934 19 2 1931
917.0 

1984335.9 
9300.7 1,150.4

2.140.0 1,815.2 1,729.1 2,307.5
269.3 259.5 304.5 390.8

3,326.3 2,920.6 2,934.3 3,848.7

_
1,969.2 1,849.7 1,849.8 2,236.1
905.9 798.7 744.9 906.5
427.2 408.2 406.4 479.9

exp_ 3,302.3 3,056.6 ---37-01.1 -"Tan'
24.0 -136.0 -66.8 226.2

99.28% 104'66% 102.27% 94.12%
Balance Sheet Dec. 31

(In Millions of Reichsmarks)
Assets-- 1934 1933 LtabtlUies 1934 1933Ry. prop. Req. from Common stock 13,000.0 13,000.0Reich 24,500.0 24,600.0 Preferred stock 1,081.0 1,081.0Additions and better- Reserve on acct. ofments 2,172.4 1,936.8 deprec, of railwayInvest. In MM. cos._ 71.5 71.1 property acquiredMaterials &supplies. 154.9 120.2 from the Reich_ _ _ 11,000.0 11,000.0Cash 14.2 15.0 Reserve on acct. ofBank balances 

Checks In course of
505.1 447.7 deprec. of addl

and betterment ofcollection 14.0 12.4 railway property_ . 178.1 1630Tax certificates 151.6 172.2 General reserve 834.8 881.2Marketable !recur._ _ 17.8 20.4 Loans 774.5 756.7Traffic bal. recelv_ _ _ 2.4 6.9 Other liabilities 998.1 623.0Other debtors 154.2 152.3 Accts. in process ofLong-term recelv 125.4 127.4 settlement 205.5 121.0Disct. upon the Issue Surplus 75.9 157.7of loans 25.9 28.5Accts. In process of
settlement 238.5 173.8

Total 28,147.9 27,784.7 Total 28,147.9 27,784.7
V. 139, p. 3808.
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General Vending Corp.-Modified Reorganization Plan-
See Consolidated Automatic Merchanding Corp. above.-V. 140, p. 641.
Gillette Safety Razor Co. (& Subs.)-Earnings-
3. 6 Mos.End.June 31}- 1935 1934 1933 1932Operating profit  $2,903,500 x$2,718.729 53.084,195 54.543,792Interest  86,988 115,634 117,795 293.560Depreciation  211,323 243,166 298,852 359,072Federal taxes  433,833 393,851 434,722 607,375
Net income  52,171,375 $1,968,078 $2,232,828 $3,283,785Earnings per share on
common stock  $0.70 $0.60 $0.73 $1.25x Includes $71,420 realized on sales of securities. y Certain foreign sub-sidiaries for six months ended May 31.
After paying the June 28 dividend on the common stock, the companyand its subsidiaries (exclusive of certain small foreign balances and fundsnot at present convertible into dollars) had a total of $5,263.242 of cashand United States Government obligations at market value.During the six months the company haft made available to it and, there-fore, includea in earnings, $150,978 from funds subject to serious foreignexchange restrictions. Earnings for the six months, subject to such re-strictions, ants not included in the above net profit, exceeded the amountmade available by $161,371, on the basis of exchange rates used, or to$363,175 on the basis of nominal quoted rates of exchange.
$2,689,000 Debentures Called for Redemption-
The board of directors has called 52,689,000 of the company's deben-tures, due in 1940. for payment on Oct. 1 1935, at 102 and interest. Thisis the entire amount outstanding and will complete retirement of the$20,000,000 of 10-year 5% convertible gold debentures issued by thecompany in October 1930. No decision has yet been made as to whetherthe entire amount will be paid out of the company's treasury, or whethera short-term loan will be made for part or all of the redemption price.-V. 140, p. 3897.

Glidden Co. (& Subs.)-Earnings--
Period End. June 30- 1935-Month-1934 1935-8 Mos.-1934Net profit after interest,
depr., depl. & Fed.
taxes, &c  $215,234 $134,226 $1,720,780 $1,226,157Earns, per sh . on 650,000
shs. common stock.... Nil Nil $2.18 $1.42-V. 141, p. 276.

-..."--Goebel Brewing Co.-Increased and Extra Dividend-444
The directors have declared an extra dividend of 5 cents per share inaddition to a quarterly dividend of like amount on the common stock. par

$1. both payable Sept. 30 to holders of record Sept. 9. A dividend of 2M'Cents per share was paid on July 1, last.

Gold Seal Electrical Co., Inc.-Earnings-
Earnings for the Quarter Ended March 31 1935

Net loss after taxes, depreciation, interest, '&c  $8.580-V. 140, p. 4235.

(B. F.) Goodrich Co.-Stockholders' Meeting Adjourned-
74% of Stockholders Agree to Financing Plan-
The company, through S. M. Jett, Secretary, on July 18 issued the fol-lowing statement:
The special meeting of stockholders called to authorize a new mortgagereconvened this morning at 10.30 a.m.
The inspectors of election reported that they had not completed thecount of the proxies received this morning. On the basis of the advicefrom the inspectors of the proxies counted by them, and the estimateof the company of the proxies received this morning, it was stated to themeeting that the holders of approximately 74% of each class of stock hadsent in their proxies to vote for and consent to the proposed mortgage.
The meeting then was recessed to reconvene at 2 o'clock p.m. Thursday.July 25 at the office of the company, 230 Park Ave.

' 
N. Y. City.

The meeting to approve a new issue of 545,000,000 bonds was first calledfor July 16 and adjourned to July 18.-V. 141, D. 276.

Grand Union Co.-Sales-
Period End. June 29- 1935-13 Weeks-1934 1935-26 Weeks-1934Sales  $7,022,509 $6,888,110 513,861,431 $13,622,648-V. 140, p. 3389.

-Thranite City Steel Co.-Stock Increase Approved-
Stockholders at a special meeting held July 17 approved an increase inthe authorized capital stock to 400,000 shares from 262.945 shares.-V. 140, 13• 4400•
Greater London & Counties Trust, Ltd. (& Subs.)-
Calendar Years- 1934 1933Gross operating revenue  £2,839,870 £4,103,429

Non-operating revenue  43,599 31,650

1932
13,750,948

96,391

Total  £2,883,469 £4,135,079 £3,847,339Operating expense  1,142,972 2,413,961 2,192,167x Net contracting profit  Cr151,681
Maintenance  185,024 181,933 159,381Taxes, exclusive of income taxes  174,184 144,739 148,049Provision for retirement  510,623 434,997 393.084Interest on unfunded debt  288,988Interest on funded debt  287,303 327,354Capitalized by Shropshire Worcester-
shire & Staffordshire Elec. Pow. Co. Cr23,885 Cr30,238 Cr18,540Interest on unfunded debt  6,227 11,804 24.744Other charges  25,550 2,079 2,687

Net income (after fixed charges)-._ £727,151
Divs. on pref. she. of sub. & contr. cos. 270,093
Surplus net inc. of prop. prior to acq_
Net income accruing to min. Int  132,337
Income tax  98,158

£848,449 £878,799
272,593 217,140
12,036
77.678 47.303
91,389 145,942

Total net income  £226,564 £194,758 £266.411
x In previous years, contracting revenues and contracting expenses wereincluded in operating revenue and operating expense.

Condensed Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933Asada- L £ Liabilities- L £Property, plant & Ordinary stock- 1,200,000 1.200,000equipment 18,079,066 20,156,140 Sub.& control.cos.:

Excess of cost of Preference stock 4,419,565 4,430,676inveat, in subs. Ordinary stock. 1,293,377 1,306,687over book value Surplus simile. to
of net assets seq. 1,021,480   min stock of con-

Marketable secur. 591,485 727,986 trolled eos  615,822 750,947Cash  590,277 991,034 Applic. to GreaterAccts. receivable._ 932,425 922,064 London & Coun-
Inv.-materials, ties Trust Ltd._ 1,262,455 2,830,708merch. & supp. Funded debt  6,204,689 6,423,805at cost  418,088 343,838 Unfunded debt in
Deferred charges  456,406 594,171 hands of public. 1,412,832 840,857Deferred income  10,023 8,893 Amt, due to Utill-Good-will  2,800 ties Pow & Lt.

Corp., Ltd  1,614,307
Accounts payable_ 412.756 407,278Int. on debentures 75,739 78,973
Mlsc.accrued items 71,027 94,026
Dividends accrued 102,976 108,946
Consumers' dep.__ 46,428 38,038Due to MM. co.__   1,822,100
Reserves  3,370,076 3,411,083

Total 22,102,055 23 744,128 Total 22,102,055 23,744,128-V. 139, p. 2205.
------Gray Eagle Mining Co.-Stock Offered-

An issue of 12,500 one-year first lien 5% gold and silver mined ore dumptrust certificates ($10 par) of the company is being offered by Norman
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Berry & Co., Detroit. Each certificate is accompanied by one bonus share

of no par common stock and is redeemable at $11.
Under the terms of the trust agreement the company will d

eposit 75%

of the smelter returns with the Equitable Trust Co., trus
tee and depitory

for the sinking fund. The remaining 25% will go to the
 company for addi-

tional working capital. As soon as sufficient funds are deposited in the

sinking fund to declare a 10% liquidating dividend on all ou
tstanding cer-

tificates, such a payment will be made.
The company agrees that if the purchase price of gold or s

ilver is increased

again that such gains shall be reflected in the liquidatin
g price of the cer-

tificates in direct proportion to the change.
The 15.289 tons of previously mined ore with both 

gold and silver con-

tent which secures the issue has an increased value
 of $281,956 and is in

the dump on the company's 80-acres in the Bullion D
istrict of Lander

County, Nevada. Additional security of land, buildings and equipment

gives the certificates a book value of $35.19, it is alleged.

A 75-ton daily capacity mill is now being erected on 
the property and

an estimated 150,000 tons of ore averaging $30 per t
on will result from very

little further development work, a recent sampling
 of the mine indicates,

according to Norman Berry, President of the Gray 
Eagle Mining Co.

The proceeds from this issue will be used to complete
 the mill.

...--Great Lakes Paper Co., Ltd.-Assets to Be Sold-
The sale of the assets of the company is announced 

and bids for such sale

will be received up to Sept. 10 by the National T
rust Co., Montreal, acting

as receivers and managers. The bids receiv
ed will be considered by bond-

holders at a meeting to be held Sept. 20. Further bids may be made after

Sept. 10 but in the case of such bids a per
iod of eight days must elapse

before such bids can be considered at a
 meeting of bondholders. A sale

of the property can be made wholly or i
n part for consideration other than

cash if such offer is approved by bondholder
s and subsequently ratified by

the Court.
All of the assets of the company are pledged a

s security for the $10,000,000

of bonds outstanding.-V. 139, p. 3808.

Lakes Terminal Warehouse Co. of Toled
o-

Ncte-Gnpany-its-Poesessityrr--
The plan of reorganization witoonfirm

ed%y the U. S. District Court at

edTolo as of May 9 1935. Th ew company is now in possession of the

aesetsd business of the old orporation and is functioni:g as a going

concern)
The oust has not yet handed down its decisi

on with respect to the fees,

allowances and expenses in connection w
ith the plan of reorganization and

the services of the protective committees
. It is not now expected that the

decision of the court will be handed down
 until some time during; the month

of September. For this reason ther
e will be a delay of several months in

the distribution of voting trust ce
rtificates to bondholders, holders of

certificates of deposit and to deben
ture holders. Holders of the various

securities, however, if they so desire, m
ay forward them as follows:

(1) Holders of the 1st mtge. 
6% % bonds which have not been deposited

and holders of the general mtge. 7%
 debentures, to Great Lakes Terminal

Warehouse Co., Toledo Ohio.
(2) Holders of certificates of deposit

 of Chase National Bank, New York,

to Chase National Bank, 11 Broad S
t., N. Y. City.

(3) Holders of certificates of deposit of
 City Bank Farmers Trust Co.,

to City Bank Farmers Trust Co., 2
2 William St., N. Y. City.-V. 140,

P. 972.

----Great Western Electro Chemical
 Co.-Stock Split-up

Approved-Initial Dividend on New Stock-

The stockholders on July 16 approv
ed a change in the articles of incor-

poration increasing the number of pre
ferred and common shares outstanding

and the exchange of five new $20 
par preferred shares for each 9100 par

preferred share now outstanding and the i
ssuance of five new no par common

shares in exchange for each no p
ar common share now outstanding.

The directors, at a meeting followi
ng the stockholders' approval of the

stock split-up, voted a dividend of 8
0 cents a share on new common stock.

payable Aug. 15, to holders of record Au
g. 5. This is the equivalent to $4

a share on old common, which is th
e amount paid July 1, and brings total

payments for this year to date to $12 a s
hare on old stock. Since dividends

were inaugurated on the common in 1
933, the stock has not been maintained

on a regular basis, payments be
ing made as earnings warranted.

Following complete exchange of old sto
ck for new shares, company will

have 69,360 shares of no par com
mon and 96,420 shares of $20 par 6% pre-

ferred stock outstanding.-V. 141. p
. 114.

(Albert M.) Greenfield & Co.-New Vice
-President-

John G. Williams has been ele
cted a Vice-President, effective Aug. 1.

to assume charge of the comp
any's appraisal department.-V. 139. P. 2205,

Gulf States Steel Co.-Earnings-

Period End. June 30- 1935-3 Mos
.-1934 1935-6 Mos.-1934

Operating income  $201,193 $515.899 $510,962 $782,219

Deprec., taxes, int., &c- 267,856 314,283 547,476 590,416

Net loss  $66,663prot$201,616 336,514prof$191.803

Earns, per sh. on 197.500
common shares  Nil $0.84

-Y. 140, p. 2704.

-----"Gypsum Lime & 
Alabastine, Canada, Ltd.-Assets

Revalued-
By-laws providing for the 

revision and revaluation of the compa
ny's

capital assets were approved by 
stockholders on July 10.

Assets of the company were 
reduced by 33,983.177, while common shares

of no par value were cut from 
2.000,000 to 500,000.

Recent statements by Col. 
Hon. Henry Cockshutt, Chairman an

d

President, in regard to the pla
n were to the effect that such redu

ctions

would allow complete wiping o
ut of the 6504,887 deficit shown in t

he

company's profit and loss account.

The reasons put forward by 
directors for the reduction in capital 

assets

were as follows: (1) That several of 
the comapny's plants. as well as cert

ain

mines and quarries, had been 
abandoned or were being held in reserve 

for

future contingencies; (2) certain
 investments made in prior years ar

e now

of no value: (3) mortgages and
 equities in mortgages taken on propert

ies

at inflated values have been 
materially depreciated.-V. 140. p. 802.

(M. A.) Hanna Co. (& Subs.)
-Earnings-

Earnings for 5 Months Ended May 3
1 1935

Nil $0.61

Gross sales 
Cost of sales 

Operating profit 
Other income 

Total income
Doubtful accounts 
Federal taxes 
Other deductions 

Net income
Earnings per share on 1,016,916 ohs. c

ommon stock 

Consolidated Balance Sheet May 31 
1935

Assets- 
LiaNItties-

Fixed assets  36,394 415 $7 preferred stock
 x$12,505,000

Cash  837,952 Common stock 
y12,712.012

Receivables  2,935,087 Notes payable  75,000

Inventories  2,197,716 Accounts payable  1,743,586

Other current assets  521,825 Accrued liabilities  327,592

Investments, loss reserve_ __ . 36,990,227 
Preferred dividends  218,838

Other assets  653,202 Other current liabilities  1,958,076

Deferred choices  308,006 3% notes  300,000

Reserves  866,275

Surplus  20,132,051

$3.056,387
2,703.491

$352,896
541,704

$894.600
100.861
45,391
1.389

$746,959
$0.37

Total 850,838,430 Total $50,838,430

x Represented by 125.050 no par 
shares (loss 6,106 shares held by su

b-

sidiary). y Represented by 1.016,961 no 
par shares including 49,162 shares

held by subsidiary.-V. 141. p.
 277; V. 140, p. 2865.

.."---Happiness Candy Stores,
 Inc.-Off Curb List-

See "Chronicle" July 13, pa
ge 195.-V. 140, p. 3549.

Harbison-Walker Refractories Co.-Earnings-
Period End. June 30-

Net Inc. after deprec.
depl., taxes, &c. (est.;

Earns, per eh. on 1,380,-
000 com. shs. (no par)

-V. 140, p. 2706.

1935-3 Mos.-1934 1935-6 Mos.-1934

$316,200 $462,300 $783,800 $805,500

$6.20 $0.30 $0.50 $0.52

'---Havana Electric Ry.-Off Exchange List-
See "Chronicle" July 13, Page 195.-V. 140, P. 4401,

Heilman Brewing Co.-Resumes Dividends-
The directors have declared a dividend of 15 cents per share on the cap

ital

stock, par $1, payable Aug. 15 to holders of record Aug. 1. This will
 be the

first dividend paid on this issue since March 1 1934 when a quarterly di
vi-

dend of 20 cents was distributed.-V. 140, P. 3718.

(R.) Hoe & Co., Inc.-Company in Possession of Properties

-Financial Statements-
The directors have addressed a circular to security holders of the co

m-

pany, saying in substance:
At a hearing in the U. S. District Court for the Southern District 

of

New York June 25 1935, Judge Alfred C. Coxe signed an order terminating

the trusteeship and returning the properties to the company, which
 took

effect on July 1 1935. Company has resumed business unde
r its own

corporate title and management. On June 28 1935 F. L. McCa
rty, who

was in charge of the management during the reorganization proceei.in
gs,

was elected the executive head of the company until the directo
rs (to be

elected at the special meeting of the stocoliolders adjourned to Ju
ly 31

1935) shall meet and elect officers.
At the Court', hearing on June 25 1935 there were considered var

ious

petitions for allowances of fees, &c., in the reorganization pr
oceedings

in the approximate amount of $437,000. The Court allowed only $1
94,862.

A meeting of stockholders was called for June 18 1935, adjourne
d to

July 10, and again adjourned to July 31, to elect a boara of 11 til
rectors

to serve until the next annual meeting of stockholders
 or until their suc-

cessors should be elected and qualify, and to change the 160,000 
shares

of conunon stock (par $1) into 16,000 share
s of common stock (par $10).

all the rights of the various classes of stock t
o remain as now in effect.

At the meeting the holders of prior preferred stock (issued in 
lieu of

coupons maturing on and after April 1 1932, attached to the 1st
 mtge.

gold bonds, series A 63%) will be entitled to elect six directors, and

the holders of class A. stock will be entitled to elect five directors. The
following members of the present board o

f directors are willing to act

as directors if re-elected: Harold M. Tillinghast, Vice-Presiden
t; Robert

J. Lewis, chairman of the bondholders' protective committee; Sam
uel J.

Kane, Edwin Weisl, Richart. Kelly (President
 of company 1920-1925),

John Harrison, E. D. Timberlake, Ranald Macdonald, Jr.

The following names have been suggested to fill the remaining 
positions:

Corcoran Thom, Washington, D. C.; Lester H. Holmes, Claude V. 
Pallister,

New York; Maxwell M. Upsam.

Consolidated Income Account June 1 1934 to May 31 1935

Net sales _ _ --------------------------------------------- 
93,783,128

Coat of sales - -- - -- ---- - ------------------------ 3.191,879

Selling, administrative & --------- expenses 
 574,988

Operating profit --------------------------------------- 
916,261

Oth
er Weenie 

------------------------------------------- 
70.922

Total------------------------------------------------ 987,183

Interest charges ----------------------------------------- 
25,694

Depreciation -------------------------------------------- 
211,548

Net loss before interest on 6% % bonds and 7% notes 

Interest for 12 months on 63% bonds and 7
% notes

$150,059
x263,355

Net loss for period__ ------------------ - -------------
 $413,415

x For period Oct. 1 1934 through Sept. 30 1937, interest on bonds 
and

notes is payable only to extent earned, but accumulated to extent 
not

earned and paid and is payable at latest, 
on maturity of the principal.

Consolidated Balance Sheet May 31 1935

(Giving effect to new securities to be issued u
nder the plan of readjustment)

Assets-
Cash in banks & on hand__ . 8682,202
Notes & accts. rec. (less res.) 1,241,351
Inventories  2,198,777
Miscellaneous assets  2,933

x Fixed assets  y5,185,480

x Patents, less res. for deprec. 1
Deferred charges  110,024

Liabilities-
Accounts payable  $197,797
Accr. Int. on bonds & notes  176,311
Accr. fees, allowances & exPs• 314,816
British income tax payable  576
Advs. from cust, on contracts 522,676
Purchase money traces  461,000
1st mtge. series A (ilia  3,171,000
7% notes. 1944  786,000
10-year (new) 7% notes  47,589
6%% prior preferred stock

(par 165)  618,345
7% pref. stock (par $21)___ 165,060
Class A stock (Dar $10) - 960,000
Common stock (par $1)  160,000
Paid-in surplus  3,363,306
Capital surplus  2,280,919
Earned deficit  3,804,629

Total  89,420,769 Total  89,420,769

x Pleaged to secure 1st mtge. series A 65i% bonds; in aadition a portion
of real estate is subject to purchase-money mortgages. y After deducting
total depreciation of $3,051.648.

New Securities Now Ready-
The airectors in a circular to security holders states that pursuant to

orders of the U. S. District Court new 1st mtge. bonds, notes, certificates

for prior preferred stock, preferred stock, class A stock and common stock

are being prepared and may be obtained as follows:
(1) Holders of 1st mtge. gold bonds, series A, 6% % , with coupons

attached thereto, should present their bonds and coupons maturing on

and after April 1 1932 to City Bank Farmers Trust Co., 22 William St.,
New York, with a letter to City Bank Farmers Trust Co. directing the

name in which the certificates for prior preferred stock to be issued in lieu

of the coupons should be registered. Certificates for the prior preferred

stock are now available and should be procured to permit the holder to

vote at the special meeting of stockholders adjourned to July 31.

(2) Holders of certificates of deposit Issued by Guaranty Trust Co..
New York, as depositary, representing 1st mtge, gold bonds, series A, 6% V.
and coupons attached thereto, should deliver such certificates of deposit

to City Bank Farmers Trust Co., with an executed letter of transmittal.

The certificates for the prior preferred stock to be issued in lieu of t
he

coupons are now available and should be procured to permit the holder

to vote at the special meeting of stockhol
ders to be held July 31.

(3) Holders of certificates of deposit Issued by Bank of The Manhattan

Co., as agen for the company, for securities of any description, should

present their certificates of deposit to Bank of Manhattan Co., 40 Wall St
.,

New York, for the new securities to whi
ch they are entitled.

(4) With respect to holders who have filed
 proofs of claim with Irving

Trust Co., as trustee, and whose securities have been left deposited wi
th

Irving Trust Co., Bank of Manhattan Co., as agent for the compan
y,

will procure the new securities in the near future and will send them 
regis-

tered mail to the persons who filed proo
fs of claim.

(5) Holders of 7% notes, wi
th coupons attached thereto, should present

their notes and coupons maturing on 
and after April 1 1932 to Grace

National Bank, New York, with writt
en directions specifying the name

In which the certificates for the preferr
ed stock to be issued in lieu of the

coupons, should be registered.
(6 Holders of certificates of deposit issued by Guaranty Tru

st Co..

New York, representing 7% notes 
and coupons attached thereto, should

deliver such certificates of deposit 
to Guaranty Trust Co., accompanied

by a duly executed letter of transmi
ttal.

(7) Holders of certificates for clas
s A stock should present their cer-

tificates to Grace National Bank o
f New York, as transfer agent, and

will receive the new certificates for clas
s A stock amended in accordance

with the plan of readjustment.

(8) The protective committ
ee for class A stock, for which Guaranty

Trust Co., New York, is depos
itary, has informed counsel for the com-

pany that they will communicate 
in the near future with holders of their
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certificates of deposit as to arrangements with respect to the depositedstock.
(9) Holders of certificates for common stock should present their cer-

tificates to Grace National Bank, New York. as transfer agent for thecommon stock, to receive the new certificates for common stock amendedin accordance with the plan of readjustment.-V. 140, P. 4401.
(A.) Hollander & Son, Inc. (8c Subs.)-Earnings-
6 Months Ended May 31-

Income from all sources 
Interest 
Non-recurring write-offs 
Depredation 
Other deductions 
Federal taxes 
Pref. diva. B. J. Goodman, Inc

x Net profit

1935 1934 1933
$217,133 $403,960 $151,424

7,855 13,806 9,879
35,000

36,000 36.000 39,033
107,612 116,013 26.191
9,029 32.745 5,991
719 3,000 6,825

$55,918 $202,396 $28,506
x Includes profit of $3,852 company's proportionate share of profit ofA. Hollander & Son of France. for six months ended May 31 1935, profit of$5,340 In 1934 and loss of $23,935 in 1933.-V. 140. P. 973.
Hollinger Consolidated Gold Mines, Ltd.-Earnings-
6 Months End. June 30- 1935 1934 1933Net profit after expenses and taxes-x$2,232,451 43,521,822 52,296,492x Subject to depreciation and adjustments.For the six months ended June 30 1935 the value of gold and silver pro-duced, after deduction of $577,783 to cover the Dominion Governmenttax of bullion, amounted to 56,567.095. Other income amounted to $82,-000. Operating expenditure, including a reserve for taxes, amounted to$4.416,643, against $4,537,667 in 1934 . Net amount available for divi-dends before depreciation and surplus adjustment was $2,232,451. com-

pared with $3,521,822 in 1934.-V. 141, P. 115.
Holly Development Co.-Earnings--
6 Mos. End, June 30-- 19351934 1933 1932Net profit after deduct-
ing depreciation, de-
pletion and inc. tax__ $29.224 $26,417 $36,537 $30.077Dividends paid  18,000 27,000 18.000 45,000
Balance 

Earns, per sh. on 900.000she, of capital stock
outstanding 31 per)_

-V. 141. p. 277.

""--Horder's, Inc.-Listed on Chicago Exchange-
Trading in common stock on the Chicago Stock Exchange began July 16.The company is the first Chicago corporation to have an initial listing ofits stock on the local Exchange since the registration provisions of theSecurities and Exchange Act of 1934 went into effect in October of 1934.This listing does not represent new financing as the 125,000 shares areoutstanding in the hands of the public.Formed in 1901 by E. Y. Horsier with $250 of capital, the company hasdeveloped into the largest business of its kind in the United dtates. em-ploying over 330 people and distributing office stationery; supplies andequipment through the operation of 11 retail stores in Chicago; a mail-order division, and a wholesale division under the name of the AssociatedStationers Supply Co. The mail order and wholesale departments operateIn over three-fourths of the 48 States. Legal blanks sold under the nameof Geo. E. Cole & Co.another wholly-owned subsidiary, command an

outstanding Position in 'Illinois.The Horsier catalog contains approximately 14,000 items, all of whichare regularly carried in stock.The management of the company consists of E. Y. Horsier, the founder,as President; F. P Seymour as 1st Vice-President and Secretary; 'if. J.Goodman as 2d Vice-President; H. G. Herder as Treasurer, and E. M.Stark as Chairman of the Board.-V. 140. p. 4401.
(A. C.) Horn Co.-Off Curb List-See "Chronicle" July 13, page 195.-V. 140. p. 4401.
Houdaille-Hershey Corp. (& Subs.)-Earnings-
Period End. June 30- 1935-3 MO3.-1934 1935-6 Mos.-1934Net profit after taxes.depreciation, &c 

Earn, per sh. on 783,596 
$870,757 $475,562 51,773.626 5725,808

shares class .  
$ 

$1.98 $0.64Current assets as of June 30109.3957, including ,284,135 cash, amountedto $5,974,318 and current liabilities were $910,132, comparing with cashand Government securities of 51,897,000. current assets of $4.432,606 andcurrent liabilities of $773.844 on June 30 1934.-V. 140. p. 3390.
Howe Sound Co.-Earnings---'
Metals Sold- Ounces Ounces Pounds Pounds Pounds

2d 

quartePounds
Gold Silver Copper Lead Zinc

r, 1935 
1st quarter. 1935  

2,437 1,053,818 3,739,342 29,987,540 38.493,996
2,589 1,098,438 3,181.170 31,971.242 20,931,106

Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934
Value of metals sold_ ___ $3,070,782 $2,812,179 $5,261,810 $5,554,500
Operating costs  2,649,071 2,343.465 4,526,061 4,641.637

$11,224 def$583 $18,537 def$14,923

$0.03 $0.03 $0.04 $0.03

Operating income- $421,711 $468,714 $735,749 $912.863Miscellaneous Income....: 165,209 135,230 305,277 259,306

Total income 
Depreciation 

$586,920 $603,944 $1,041,026 $1,172,169
65,088 81,939 129,435 161,610

Net income  5521 832 0522,004 $911,591 $1,010,558Ms. of stock outstand'g. 473,79 1 473,791 473,791 473 791
Earnings per share  $1.10 $1.10 $1.92 s.15
to in previous report.-V. 141, p. 115.
x Includes credit resulting from provision for additional taxesze_riT .ea

As of June 30 1935, there were outstanding in the hands of the public
purchase warrants entitling the holders to purchase 525,709 shares of com-
mon stock at $10 per share on or before Sept. 1 1939. If all of these warrants
had been exercised on June 30 1935, the corporation would have received
$5,257.090 additional capital; the number of shares of conunon stock out-
standing would then have been 925,749 and tbe net asset value at June 30
1935 would have been approximately $15.41 a share.
On Dec. 31 1934 net assets were $8.660.769 or $21.65 a share on 400,000

shares and on June 30 1934 net assets amounted to 38,720,245 or $21.80
a share on 400.000 shares.-V. 140. p. 4403.

Indianapolis Power & Light Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

y Gross revenues  $8.917,376 $8,827,572 $9,260.910 510,103.273
Operating expenses  2,744,408 2.567,785 2,965.378 3,554.023
x Maintenance expense.. 593,656 733,528 726,394 873.840
Taxes, excl. of inc. taxes 1,001.780 1,052,363 931,451 915,892
Prov. for retirement. _ _ 1,456,512 434.946

Gross income  $3,121,024 $4,038,952 54,637,687 $4,759.518
Int. on funded debt_.._ . 1,900,000 1,900,000 1,900,000 1.500,000
Int. on bonds held by co- Cr6,496
Int. on unfunded debt  16,251 15,965 15.742 15,672
Other chgs., incl. amorti-
zation of debt discount
and expense, normal
tax, &c  129,707 126,249 124,218 102,060

Prov. for income tax_ _ - - 185,520 180,000

Net inc. of company__ $896,039 $1,816,737 42,597.727 z$3 .141,786
Preferred dividends____ 886,554 900,634 914,972 780,000
Common dividends  600,000 525.000
x Maintenance for 1934 includes only-direct labor, material and expense,

while in the preceding year an allocation of general and miscellaneous
expense was also included. y Includes non-operating income. z Before
provision for renewals and replacements and income taxes.

Condensed Balance Sheet at Dec. 31
1934

Assets-
Property, plant,
equipment, &c..69,269,025

Special deposits 1,258,852

1933

69,282,049
1,178,750

1934 1933

6 ti % pret . stock_ 12,000 ,000 12,000,000
6% pref. stock__ __ 2,250,000 2,250,000
Corn. stk. & surp_x7,812,694 21,243,251_

Investments  137,828 144,832 Capital surplus 5,511.094
U. S. Treas. notes_ 200,000 200,000 Earned surplus.... 2,802,778
Cash 3,868,098 2,823,847 Funded debt 37,509,000 38.000,000
Mdse. install, due Accrued interest &
sub. to Dec. 31 diva.. contra..... 1.223,852 1,178,750
1935 98,265   Accounts payable.. 336,380 176,137

Notes receivable__ 7,600 12,925 Accrued items_ _ . 1,106,771 976,963
Accts. receivable__ 936,890 1,240,307 Consumers' depos_ 280,707 263,875
ijnbilled Income__
Accts. & notes rec.

357,265 343,401 Due to affil. cos
unadjust.

22,836

employees credits   32,995----- 1,252
Accrued int. and Deferred liabilities 174,917
&vs. receivable. 20.511   Reserves  10,554,696 4,038,086

Inventory 525,718 652,693
Due from attn. cos. 1.071,446 1,000,000
Deferred charges  2,252,255 3.262,885
Treasury stock _ 298,432 283,227
Disc, on pref. stk. 1,117,600  

- -
80,324,816 Total 81,420,968 80,324,816Total 81,420,968

x Stock only.-V. 139. P. 2207.

Indian Motocycle Co.-Consol. Bal. Sheet Dec. 31-
MEOW- 1934 1933 MaMittfes- 1934 1933

x Plant & equiP.- -
Cash 

$559,210
16,155

$584,024
11,070

Preferred stock. _-
y Common stock..

$450,990
497,680

$451,840
684,870

Accts., notes, drc.,
receivable 216,986 310,567

Notes pay., sub-
ordinated to

Inventories 430,272 442,506 mtge. ()Wig_ 60,000
Other investments 92,416 55,035 Accts., notes and
Prepaid expenses 265,134 1,581 accept. payable- 194,926 139,439

Bank loans 160,000 45,705
Taxes dc scar. exps. a16,579 37,801
Res, for mdse, to
be delivered 15.127

Total $1,380,175 111,374,783 Total $1.380,176 81,374,783
x After depreciation. y Represented by 29,762 no par shares as of

Dec. 31 1934, and 29,592 as of Dec. 31 1933. z Includes deferred charges.
a Accrued expenses only.-V. 139, p.2832.

Insuranshares Certificates, Inc.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Dividends on securities.. $96,102 $80.837 $80,662 5133,933
Interest on hank deposits 1.821 448

Total income  $96,102
Expenses  10,935
Int. paid and accrued...... 1,447
Fran. & cap. stk. taxes_ _ 213
Loss on sale of securities_

$80.837
11,514
2,831
162

Seex

$82,483
12,277
6,193
1,559
See x

5134,381
21.528
22.211

Net income  083,506 $66,331 $62,454 $90,642
Previous surplus  687,941 643,292 451.299 352,806
Income credits  Dr431 210 63,504

Total surplus  $771,016 $709,834 $577,258 $443,448
Divs, paid or accrued..... 59.500 42,500 41,745
Adjustments (net)  1,851
Income debits  12,727 77,464

Earned surp. June 30- $711,516 5654,607 $499,794 S399,852--Hudson Bay Mining & Smelting Co., Ltd.-Initial Di x Losses on sales of securities amounting to $1,858 in 1934 ($2,179,632The directors on July 17 declared an initial dividend of 50 cents in 1933) were charged to capital surplus. yExclusive of losses on sales ofshare on the capital stock, payable in Canadian funds, on Aug. 31 to holdets securities charged to capital surplus.of record Aug. 6.
The company also announced that its 6% convertible bonds, which ma- Condensed Balance Sheet June 30tured on July 15, have been paid in full, or funds remain in the hands of

J. P. Morgan & CO. to pay those not yet presented. Of the $2,980,000
debentures originally outstanding. $1.445,600 were presented for conversioninto common stock at the rate of $15 a share under the terms of the bond
Indenture. On the conclusion of this transaction, the company will have
outstanding 2,757,973 common shares.
The company explained that the current dividend should be regarded

"as a return out of earned surplus and not the establishment of a dividend
basis or policy for the future, formulation of which should not, in the opinion
of the board, be attempted at this time."-V. 141. p. 115.

Hudson Motor Car Co.-Second Quarter Profits Higher-
A. E. Bark, Vice-President and General Manager of the company, stated

that preliminary figures indicate that Hudson's net profit in the second quar-
ter, as finally reported, will be greater than in the first quarter of the year.
The first quarter profits of $235,610 were the largest for any first quarter
since 1931. - -
Mr. Barit stated that the company's cash holdings had increased steadily

in the past three months and were now at the highest figure of the year.
Retail sales of Hudson and Terraplane cars in June were 24% greater than
in June 1934, and were the largest for any June in the past five years. Mr.
Barit said that reports in July to date indicate that the record rate of retail
sales will be continued throughout the present month.-V. 140,13. 4402._

‘-- --Indiana Natural Gas & Oil Co.-Off Exchange List-
See "Chronicle" July 13. page 195.-V. 140. P. 3719.

International Mining Corp.-Net Assets-
The corporation reports net assets as of June 30 1935, after setting up a

reserve of $200,000 for possible losses in mining ventures, amounted to
$9.008,770. equivalent to $22.52 per share for the 400,040 shares of commonstock outstanding in hands of public. Securities held are valued at marketor, in the absence of market quotations, at cost.

•••111

Assets- 1935 1934
Cash in banks.... $20,599 $26,651
Divs. receivable__ 56,080 43,530
x Investments.... 5,854,037 4,382,540
Due from brokers_ 3,291

Liabilities- 1935
Notes payable..... $200,000
Due to broker,.,.. 9,000
Misc. scar, and res. 20,944
y Common stock__ 850,000
Paid in surplus.... 4,139,255
Earned surplus... 711,516

1934
z$230,000

4,915
21,489

850,000
2,695,001
654,607

Total _$5,930,715 $4,456,011 Total $5,930,715 $4,456,011
x After reserve for shrinkage of $2,020,771 in 1935 and $3,897.632 in 1934.

y Represented by 850,000 $1 par shares. z Securities having a market
value of $706,713 are pledged as collateral.-V. 140, p. 2707.

Interlake Iron Corp. (& Subs.)-Earnings-
Earnings for the Quarter Ending June 30 1935

Net sales  $3,700,397
Coat of sales  3,457.030
Selling, administrative and general expenses  113,233

Profit  $130,133
Interest and dividends on investments, &c  24,387
Profit on coal operations  21,935
Miscellaneous income  2.894
Total income  $179.350

Interest and discount on bonds  174,662
Provision for depreciation, re-lining, &c  290,613
Provision for bad and doubtful accounts and notes receivable.... 15,900
Federal capital stock tax  4.395
Amortization of investment in Dalton Ore Co  39,000

Net loss  $345,220
-V. 140, p. 3551.
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International Holding & Investment Co., Ltd.-Earns. Of this corporation required under the plan of reorganization placed in force

Years Ended Dec. 31- 1934 1933 1932
Income $232,793 $438,638 $525,430
Admin. & other exps.._ 24,799 24,876 39,246
Payments re "FISA''

guarantee 703,319 521,494
Expense re FISA 43,497 82,483
Remun. of directors_ _- - 4,087

Net profit $160,4101055$372,040 loss$35,310

Balance Sheet Dec. 31 1934
Assets-Investments (less written off by transfer from surplus account

$16,152,293), $7,209.884; cash in bank and on deposit, $267,304; total,
$7,_,177,188.

Liabilities-Common stock (4,882,530 no par shares), $35,166,882;
capital loss, $27,708.477; due to bankers, $11,190: unclaimed dividends,
$1,373: due to holders of preferred shares called for redemption, $2.000:
sundry creditors, $4,218: total, $7.477,188.-V. 126, p. 3459.

Interstate Power Co. (& Subs.)-Earnings-
(Including Subsidiary and Controlled Companies)

1931
$1,090,408

33,758

471,600

7,309

$577,742

Calendar Years- 1934 1933 1932
y Gross revenue 55.897,346 $5,472,552 $5,868,463
Operating expense .246,527 1,817,603 2,064,808
x Maintenance 347.886 433,259 466,227
Taxes, excl. of inc. taxes 464,407 385,969 360,910
Prov. for retirements_ _ _ 325,831 270,787

Net earnings 52.512,695 $2.564,935 52.976.518
Fixed charges 2,239,052 2.223,710 2,211,464

Net inc. after exps. &
fixed charges $273,643 $341,225 $765,054

Divs. on pref. stock of
controlled company 2,569

Minority int. in net inc 2,702

Net income $268,372 $341,225 4765.054
Preferred dividends_ 63,400 595,000
Common dividends 

1931
$6,419,914
2,257,298
538,718
348,194

$3,275,704
2.054,533

$1,221,171

41,221,171
795,000
175,000

x Maintenance for 1934 includes only direct labor, materials and expense,
while in preceding year an allocation of general and miscellaneous expense
was also included. y Includes non-operating income. z Of company and
earnings applicable to common stocks owned by it before provision for re-
newals and replacements and income taxes.

Consolidated Condensed Balance Sheet at Dec. 31

1934
Assets-

Property. plant &
equipment 59,138.240

Special deposits__ _ 982,618
Investments   3,667
Cash  195,540
Notes receivable." 637,227
Accts. receivable_ I
Unbilled Income._ 319,063
Due from officers
and employees  2,526

Acct. rec. affil. co. 4,947
Inventory. miter%
mdse. & supplies 318,452

MIscell. asseta  272,854
Due from still. cos.
Deferred charges  5,102,707

1933 1934
Liabilities-

$7 pref. stock  6,892.659
59,443,950 $8 pref. stock  4,302.341
1,044,579 Common stock- 8,596,473

39,599 Surplus  1,766,333
141.522 Pref. stock of sub.
22.514 cos. in hands of

1634,854 public  36,700
166,390 Minority interest

In sub. cos  99,529
3,178 Funded debt 36,275,000 36,275,000
  Contracts pay, for

purch. of prop.. 100,290
393,720 Accr'd Int. & nor-
  mal tax, 982,513
15,039 Notes payable.- 135,028

5,524,065 Accounts payable. 299,469
Acced items, &c._ 420,905
Rank loans  70,000
let M. 6% e. bda•
of Eastern Iowa
Electric Co.._ _ _ 57,500

Other liabilities due
aubseq. to 1935_ 474,039

Consumers' depos. 342.775
Due to still. coo...... 2,475,000
Deferred liabilities
Reserves  3,930,106
Misc. unadj. ore& 19,474

1933

6,692,659
4,302,341 

Kerr Lake Mines, Ltd.-Off Curb List-
8,596,473 See" Chronicle" July 13, page 195.-V. 140, p.3392. ,

3,584,931 -̂--Keystone Steel 8c Wire Co.-Common Div. Increased-
The directors have declared a dividend of $1 per share on the common

stock, no par value, payable Aug. 1 to holders of record July 20. This
compares with 51) cents paid on June 1, May 1 and March 11 1935 and on
Oct. 10, Aug. 25, July 24 and June 15 1934. this latter being the first pay-
ment made since Oct. 15 1930 when 25 cents per share was distributed.-
V. 140. p. 2867.

Kimberly-Clark Corp.-Earnings-
945,175 Period End, June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934
116,970 Net sales (exclusive of
130,173 interplant sales)  $4,959,975 $4.321,856 $9,983,454 $8,151,471
399,097 Cost of sales  4,055,721 3,667,555 8,260,419 7,047.114

General & selling expel'. 484,544 388,792 918,604 751,237

as of Dec. 5 1933. e plan called for issuance of one common share with
respect to each preferred share of the predecessor of this corporation; the
balance indicated accrues to holders of preferred shares not yet si7end ed
for cancellation-V. 141, p. 279.

*-----Sackson & Curtis Securities Corp.-$1 Dividend--""---
The directors have declared a dividend of $1 per share on sealant of

accumulations on tbe $6 cum. pref. stock, no par value, payable Aug. 1
to holders of record July 15. A similar payment was made on May 1 and
Feb. 1, last, and Nov. 1 1934, as against 75 cents per share distributed each
quarter from Aug. 1 1933 up to and incl. 

Aug* 
1 1934. 50 cents per share

paid each quarter from Aug. 1 1932 up to and incl. May-1-1933.. And with
regular quarterly distributions of $1.50 per share made previously'

Accumulations Accumulations after the payment of the Aug. 1 dividend will amo to
$9.75 per share.-V. 140, p. 2866.

--"--attfrrtkrrsonvillk_Gas Co.--.Removed from Unlisted Trading
Th New York Curb Exchalagebas removed from unlisted trading p

leges 1st mtge. 5% sinkid gold bonds, due June 1 1942, "Un-
stamped.'

, 
-V. 140, p. 3391.

Johns-Manville Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Sales $8,325,171 $6,897,886 $14,772,586 $11,653,676
Menu!. cost, selling and
administ. expenses....- 7,210,954 6,152,570 12,908,827 10,527,349

Deprec. and depletion.... 455,399 472.300 901,995 929,391
Income tax accruals.... _ _ 107,384 23,080 163,751 23,080

Net profit $551,434 5249.937 $798,013 $173,856
Earns. per sh. on 750,000

abs. corn. stk. (no par) $0.56 $0.16 $0.71 def$0.12
-V. 140. p. 3720.

Kansas City Southern Ry. Co.-Earnings-
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Railway oper. revenues_ $798.354 $830,712 $4,631,394 $4,830,060
Railway oper. expenses_ 587,271 592,189 3,587,486 3,524.023
Railway tax accruals.... - 66,000 59,917 388,000 377,888
Vnon.11. railway revenues 116 374 1,565 900
Equip. rents-Net Dr-- 30,893 42,032 178,930 206,648
Jt. facil. rents-Net Dr_ 10,115 7 a 44_ _ 42,597 38,976

Net rY. oper. income- $103.957 $129,053 $432183 $681,621$681,621

320,880
2,511,969

97,426
3.356,029

Total  66,975,842 67,429,413 Total  66,975,842 67.429.413

x Represented by 175,000 shares of no par value.-V. 139, p. 2207.

Investment Co. of America-Earnings-
6 Months Ended June 30- 1935

Interest on investments in bonds  $7,568
Interest on demand deposits, &c 
Divs, from investments in pref. and coin. stocks.... 75,984

Total income 
Administrative and research 
Custodianship and agency 
Interest on 5% debenture bonds 
Federal capital stock tax and miscellaneous taxes 

Excess of exps. & financial chges., acc., over inc....
Profit from sales of investments in bonds, and pref.
and corn, stocks, on the basis of cost to this com-
pany, "first in, first out" 

Profit before provision for Federal income tax 
Prov. for management compensation, contingently

payable 
Provision for contingencies 
Provision for Federal income tax 

$83,553
18,121
4,743
63.317
4,799

$7,428

235,440

3228,011

19,291
2,200

Net profit, to balance sheet  $206,520

Assets- 1935
Cash In banks and
demand deposit_31,921,089

Cash In closed De-
troit banks, or
otherwise re-
stricted  12,685

Divs, unpaid on
stocks ex-div., &
accrued hit. roe.. 19,593

Investments at cost 3,243,514

Balance Sheet June 30
1934

$724,980

32,362

21,657
4.036,918

Liabituies-
Accrued int. pay'le
on 5% debs _

Invest. pur.
Accounts payable_
Accrued Fed. capi-

tal stock tax__ _
Res. for conting_
Res .for managem't
compen. contin-
gencies payable.

Reserve for Federal
Income tax 

5% gold d ebs., ser.
A, dated Oct. 1
1927  2,550,000

Dlact. on deben. in
treasury  2,128

Common stock...... 979,890
Capital surplus._ 1,064,670
Earned surplus  471,650

1935

1934
$13,818

864
73,342

$88,024
16,453
5,307

63,307
7,967

$5,011

189,321

$184,310

KeTcky UtilitiO-Co.-Listing Approved
The icago Stock EiMangtir approved the application of the com-

PanY to 76,011 shares of 6% . pref. stock, $100 par.-V. 140. P. 3218.

Profit from operation- $419,710 $265,509 $804,429 $353,120
Other income  34.395 45,927 71,772 124.749

Total income  $454,105
Bond interest  92,952
Federal income taxes  70,000
Prov. for divs. on pf. stk. 149,445
Net inc. of Wm. Donifas
Lumber Co 

Net amount earned on
common 

Amount earned per share
on common stock_ _

140, p. 3554.

$311,435
95,818
28,000
149,445

$876,202
186,484
133,000
298,890

$477,869
191,638
33,000
298,890

Cr5.000 Cr10,000 Dr3,000

$146,707 $38,171 $267,827 1os445,659

$0.31 $0.07 $0.55 def30.10

• -
(D. Emil) Klein Co., Inc.-Earnings--
6 Months Ended June 30- 1935 1934 1933

Net Income after charges & Fed. taxes $80,617 $79,179 $71,288
Shares of common stock outstanding_ 91.575 91,'775 93.230
Earnings per share  $0.74 $0.69 $0.53
-V. 140, p. 803.

Laclede Power & Light Co.-Earnings--
Condensed Income Statement for Years Ended Dec. 31

1934
Gross operating revenue  $2,065,683
Operating expense  930,067
Maintenance  75,134
Taxes, exclusive of income taxes  200,311
Provision for retire:nents  296,387
Rents to affiliated companies for leased property  412,644

1933
$1,959,974
1,250,327

54,391
154,105
286.770

755 Net operating income  $151,140 $214,380
Non-operating income  33.273 30,983

Total income, before other deductions  $184.414 $245,363
Interest on unfunded debt  7,016 115,489

1034 Interest during construction, capitalized  Cr2,803
Provision for income taxes  27,250 9.923

$31.875
16,852
1,000

10,790
32,077

35,949

.  -, mdsesidi auppl:s

Total $5,196,881 $4,815,897 Total $5,196,881 $4.816.897.: • '^-• at cost) ' 

Note-Warrants are to be Issued subsequently with respect to outstand- 
Miscell. assets........

log common shares and options of the company the trust administered by 
Due from a ft II . cos.

the Michigan Trustee Corp. of the same name, as follows: 
Deferred Items__ -

One option to purchase a common share of the capital stock of this

corporation for $115 at any time (without limit) to be issued with respect 
Total  $5,018,609 $4,600,350 Total  $5,018,609 $4,600,350

to each outstanding common share of the trust-probable total, 137.827 
x Represented by 35,993 no par shares' in 1934 (36.030 in 1933).-V. 139/

options (including those already issued). One option to purchase a common p. 2209.

share of the capital stock of this corporation for $155 on or before Dec. 31  
1942. to be issued with respect to each outstanding option to p

urchase a ''Laclede ,...as Light Co.-Refinancing COMpleted-

common share of the trust-probable total, 282,173 options (including After a year and a half's effort in refinancing its maturing refunding and

those already issued). 
extension mortgage bonds and its Ul-year gold notes, the company an-

y Includes 4,906 shares in 1935 (11,924 in 1934) to be issued subsequently 
flounced

'
July 15. that it had successfully completed the extension a 99%

representing the unissued balance of common shares of the capital stock of Its $10,000.000 refunding & extension mortgage bonds which were due

$183,555

$31,650

2,259

7,000
21,000

Net income  $152,952 $119,951
Previous surplus  873,237 782.686
Additional taxes  Dr17,456 Dr12,909
Miscellaneous adjustments  Dr2,182 Dr16,492
Sundry accounts receivable written off  5,570

Balance at Dec. 31  $1,000,980 $873,237

Condensed Balance Sheet at Dec. 31

755 Assets- 1934 1933 Mobilities- 1934 1933
Prop., plant St in- :Common stock__32,413,280 $2,416,980

tangibles (cos0.44,644,591 $4,220,033 Accounts payable.. 43,296 43,768
2,532,000 Cash  32,760 32.398 Accrued items_ __ _ 33,182 14,661

Notes receivable._ 1,661 2.335 Consumers' dep.... 7,786 5.571
2,213 Acc'ts receivable  106,591 151,094 Due to MM. cos.. 276,598 202,983

y979,890 Unbilled income_ 121,354 111,679 Deferred liabilities 2,627
1,064,670 Due fr.off. & empl. 516 Reserves  1,241,583 1,040,524
174,461 Inventory (nwt'is, misc. unadl. ere& 1,904

Earned surplus..  1.000,980 873,236
81,649
22,715

27,287

82,778

1,045
18,473
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April 1 1934. Approximately 77% in principal amount of the gold notes,
due Aug. 1 1935, have been exchanged for the new collateral trust notes
due in 1942 under the company's plan and offer of Jan. 18 1935.
The first step in the refinancing consisted of securing an extension of the

maturity dates of the outstanding $10,000,000 issue of its refunding and
extension mortgage bonds due April 1 1934 to April 1 1939. The extension
agreement provided that the company must refinance its issue of $3,000,000
10-year gold notes due Aug. 1 1935 on or before April 1 1935 and that such
refinancing must be accomplished through the exchange of securities or the
issuance of new securities maturing subsequent to the maturity of the
refunding and extension mortgage bonds However, through the co-
operation of the holders of the refunding extension mortgage bonds, the
requirement as to refinancing the notes was eliminated from the bond
extension agreement.-V. 141, p. 117.
(P. T.) Legare Co., Ltd.-Bondholders' Committee-
The first mortgage bondholders at a meeting held at Montreal recently

appointed Louis St. Laurent, K.O., Quebec, counsel for the committee.
lD. I. McLeod, President of McLeod. Young, Weir & Co., Toronto, which

originally sponsored the securities, is Chairman of the committee. Other
members are: Senator Lucien Moraud, K.O., Quebec: Louis CleVice-President of Ernest Savard Ltee., Montreal; J. E. Fortin, Toronto:M. G. Angus, Toronto, Secretary. The committee was authorized to act
for the protection of bondholders.-V. 139. p. 2523.
Lehigh Portland Cement Co.-Earnings-
12 Months Ended June 30- - 1935 1934 1933Net profit after taxes, depreciation.
depletion and obsolescence  $682.649 $24.020 x$1.937,427Earnings per share on 7% preferred_ - $5.47 $0.15 Nilx Loss.-V. 140, p. 3554.
Lehigh Valley Coal Corp.-Income Account-
Period End, June 30- 1935-3 MO3.-1934 1935-6 Mos.-1934x Income from mining &
selling coal  $582,891 $234,161 $1,318,717 $1,419,496x Inc. from other oper_ _ Dr4,226 Dr10,460 Dr10.730 Dr18.941
x Total inc. from oper_ $578,664 $223,700 31,307,986 $1,400,555Other income 

Gross income 
Int., carrying charges on

res've coal lands. Fed.taxes & misc. deduc'ns

Net income before de-
preclation & depletion

Depreciation & depletion 
3509.242 $161,778 $1,209,868 31,252.625

Inc. appllc. to mm. int_ _ 
401,007 306,461 725,049 646.994
3.258 Cr757 9,244 9,033

Net income for period:
Applicable to Lehigh

Valley Coal Corp_
Shares outst. June 30  

$104,976 def$143,925 3475,574 3586.596

Preferred 
Common  227.248 227,180 227,248 227,180

rer share preferred_ - - 1.203.997 1.203.922 1,203.997 1,203,922
$2.09 $2.58Per share Corn. tarter 

$0.46 loss$0.63

preferred dividend) _ loss10.05 loss$0.26 
.11 

$0.20
x Excludes depreciation and depletion.-V. 140, p. 270S9°.

Libbey-Owens-Ford Glass Co.-Earnings-
Period End, June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Manufacturing profit  $3,345,442 $2,308,342 36,802,111 $4,770.951Other income  163,879 206.781 370.305 348,163

222.823 269,455 549.138 629.503

$801.487 $493,156 $1,857,124 $2,030,058

292,244 331,377 647,255 787,433

Selling adv. aa - st
Total income 

--
: - -r-a- 33,509.321 32.515.123 37.172,416 35.119.114

tire experimental and.
development exp.prov,
for doubtful accounts,
contingencies, &c_ _ _ . 507.471 626,695 291,798 1,098,705Depreciation  605,801 541.964 1,211,602 1,083.928Estd. Fed, income tax_ _ 331.500 185,140 684,700 404,160
Net profit  32,064,550 31.161.322 34,284.316132.532.320Shares of common stockoutstanding r 2.535,098 2.554,292 2,535.0981 2.54.292Earns. per share  30.81 $0.45 set 31.69 $0.99
New Product-The company has placed in production a new temperedglass, about six times stronger than plate glass, it is said. It is unaffectedby sudden changes in temperature. is flexible to a marked degree and ifbroken under severe strain crumbles into millions of small pieces like grainsof sugar. Identical in chemical composition to ordinary glass, it is obtainedby heating plate glass to- a certain temperature near the melting point,when it is cooled suddenly by blasts of air. It will not break if dropped.It must be ordered in special sizes as it cannot be cut. The glass has beenmade in Europe for several years and the company has obtained licensespermitting it to install specially designed electric furnaces necessary.-V. 140. p.2541. .t.0.111
Lima Locomotive Co.-To Build Five New Engines.-

•
The company has been awarded a contract Air construction of five heavyhigh-speed passenger engines by the Chesapeake & Ohio Ry. The engineswill cost approximately $650.000.-V. 140. p. 1142.

June 3 '32
$11,213,000
3,838,195

Loew's, In c.-=Earnings
40 Weeks Ended-

Operating profit 
Deprec., taxes, &c 

Net profit before sub,
pref. dividends_ _ _

Earns, per sh. on corn-
stock outstanding_ _ _

-V. 140, p. 3048.

--
June 6 '35
$9,596,570
3,756,219

June 7 '34
$9,631,012
3,880,262

June 8 '33
$5,695,809
3.359,782

$5,840,351

$3.50

35,750,750

$3.45

32,336,027

$1.12

s----Loose Wiliii -Bisouit Co.-May Refund Stock-

37,374,805

$3.37

The stockholders will vote Aug. 1 on authorizing the issuance of a newclass of 5% preferred stock. If the issue is approved, the 7% first preferredstock will be retired at the call price of $120 a share on Oct. 1. Arrangementshave been made for a banker to underwrite the issue, it is said.B. L. Hupp, President, in a letter to stockholders said:"Present holders of 7% preferred stock will get the right to purchase thenew stock in an amount equivalent to the dollar redemption value of theold preferred stock. For instance, a holder of five shares of old preferredstock will receive $600, with which he may buy six shares of the new pref.stock.
"Directors believe that the present is a favorable time to retire the 7%first preferred stock by means of a preferred stock issue of a lower dividendrate. Directors recommend that you authorize the issuance of a new classof preferred stock. If stockholders are in favor of this proposition, it is theIntention of the directors to call for redemption on Oct. 1 1935, all of theoutstanding 7% first preferred stock at the redemption price of $120 ashare and to issue for the refunding thereof $4,200,000 par value of 5%preferred stock. -
"The proposed reclassification of the shares of stock of the corporationincreases the voting power of the common stock by giNing each share onevote in lieu of the one-quarter vote to which it is now entitled.While it is- proposed to increase the authorized amount of the cor-poration's capital stock, the only increase in issued stock now contemplatedover the capital stock at present issued is that required to carry out thepresent refunding Program. Provision will be made for the future issuanceof additional preferred stock, of equal priority in one or more series should thebusiness of the corporations o require, but any issue of said stock in excessof $4.200.000 now proposed will be subject to certain restrictions "-V

141, p. 118.
& Nashville RR.-Dividend Reduced-

The directors on July 18 declared a semi-annual dividend of $1 per share
on the common stock, par $100, payable Aug. 24 to holders of record July 31.
This payment represents a reduction from the $1.50 per share paid on
Feb. 25, last, and on Aug. 25 1934 and Feb. 15 1934. This latter dividend

was the first paid since Feb. 10 1932, when $2 per share was distributed.
On Aug. 10 1931 $2.50 was paid and prior to then regular semi-annual
payments of $3.50 per share were disbursed.-V. 141. p. 118.
Lynch Corp.-Earnings-
6 Months Ended June 30-: 1935 1934

Net profit after depreciation, taxes, &c  $167,410 $153,479Earns, per sh. on 134,977 shs. of capital stock__ 31.13
As of June 30 1935, current assets approximated $73351,02004 and current

liabilities were $124.500 as compared with $705,000 and 3127,000 respec-
tively, a year ago.-V. 140, p. 4230.

"-----McCrory Stores Corp.-New Committee Formed-
A new independent common stockholders' protective committee has been

formed by stockholders to support the plan of reorganization of the com-
pany sponsored by the preferred stockholders' protective committee. The
new committee, of which J. L. Merrill, of E. A. Pierce & Co., in Chairman,
includes William Ferguson, of Kidder, Peabody & Co., and Otis A. Glaze-
brook, Jr., of G. M-P. Murphy & Co.
The committee states it has been organized at the request of holders of

upwards of 25% of the outstanding common shares and that its members
represent substantial holding of stock acquired prior to the original bank-
ruptcy proceedings. The reorganization plan, on which hearings will
commence July 30, also has the approval of the debenture holders'
committee, the general creditors' committee and the United Stores Corp.,
the latter being the owner of a substantial proportion of the landlord claims
against McCrory.

Proxies Asked-
A protective committee of common stockholders headed by Henry U.

Harris, has sent a letter to stockholders soliciting proxies to be used to
fight a reorganization plan by a preferred stockholder said to own 100
shares of stock. The plan is scheduled for a hearing July 30. The com-
mittee soliciting proxies says, it already represents holders of more than
150,000 shares of common.-V. 141, p. 281.

'"McGraw Electric Co.-Dividend Doubled-
The directors have declared a dividend of 50 cents per share on the com-

mon stock, par $5, payable Aug. 1 to holders of record July 22. This
compares with 25 cents paid in each of the two preceding quarters, and on
Oct. 15 and June 11934. prior to which no dividends were paid since Oct. 1
1931 when a quarterly payment of 25 cents per share was made.-V. 140.
P. 4071.

MacAndrews & Forbes Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Preferred 
dividends_,...322399:813562 $22499:895688 $438,667 $493,660

59,712
Co

x Net income 

Common dividends  
59,712

151,947 151,947 303,894 303,894

Surplus  $57,329 $68,185 375.061 $130,054
Shs, corn. stk. (par $10)- 303,894 303,894 303,894 303,894
Earnings per share  $0.69 $0.72 $1.25 $1.43
x After all expenses and Federal taxes.-V. 140, p. 2710.

Magma Copper Co.-Earnings---
Earnings for 6 Months Ended June 30 1935

Copper produced 17,133,176 lbs.
Average selling price  7.34c. lb.
Average production cost  5.16c. lb.
Income from mining operations  3372.614
Other income (including railroad)  34,473

Total net income  S407.087
Note-Production cost is credited with the value of gold and silver pro-

duced and includes all operating costs and depreciation but no allowance for
Federal income tax or mine depletion.-V. 140. p. 2868.
Magnavox Co., Ltd. (8c Subs.)-Earnings-

Earnings for the Year Ended Dec. 31 1934
(Incl. results of operations for entire year of a co. acquired during the year.)
Gross profit on sale of manufactured products before depreciation $330,281
Other income  77.178

Total income  3407,459
Selling gen. & adm. exps., deprec., patent exp. & amort., &c  397,343
Provision for Federal income tax on profits of a sub. co  16.000

Net loss fron oper. before providing for undernoted charges  35,884
Portion of sub. co.'s profit, less proportion of sub, co.'s loss ap-

plicable to minority stockholders' interest  22,227
Portion of profits applicable to shares of stock of sub. cos. prior
to date of acquisition by holding company  25.682

Consolidated net loss of holding cu. for year end. Dec. 31 1934 353.794
Note-The company's subsidiary. Magnavox Co., acquired a 70%

Interest in a company on Nov. 30 1934. the profits of which company up
to that date included in the above figure of 35.884 aggregated $36.752.

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash in bank and on hand, $131.110: accounts and notes re-

cetvable (less reserve for doubtful accounts, 315.808). $314,370: inventories,
$358,387; investments and advances, $214,056; other investments at cost,
$5.726; machinery, equipment, furniture and fixtures. &c. (at cost, less
accumulated reserve for depreciation of $258,004), $352,989: patents and
trade-marks, less reserve. $57,454; land and buildings In Oakland, Calif.,
not used for business purposes (less reserve 317.302), $175,527: organization
expenses. 358,321; prepaid insurance premiums, royalties, &c., $17,252;
good-will, $1; total. $1,685,198.

Liabilities-Accounts payable, 3151.954; accrued wages, commissions,
royalties, &c., $43.694; accrued Federal income and other taxes, $31,059:
purchase money obligation due within year, $6.808; sundry. $1,384; pur-
chase money obligation, 3.3.404; minority stockholders' interest in capital
stock and surplus of subsidiary companies, $55.031; capital stock (257.589
shares, par 32.50), $643,974; initial and capital surplus, 31.040.804; oper-
ating deficit. $292,916; total, 31.685,198.-V. 139, p. 1088.

---"(H. R.) Mallinson Co.-Off Exchange List-
See" Chronicle" July 13, page 195.-V. 140, p. 4073.

'Marshall Squai_e:seieling,t San Francisco.-Reor-
ganization Plan
The company, being unable to pay the charges which have accrued on

the $1,553,300 first mortgage income gold bonds and the additional scrip,
representing fractional interests in a part of the bonds, has proposed a plan
of reorganization to bondholders. The plan contemplates the conveyance
of the Marshall Square Building property to a new corporation, known as
the Orpheum Building Co., free from the lien of the trust indenture which
secures the payment of the bonds and scrip.

It proposes the issuance by the new company to present bond and scrip
holders, in exchange for the cancellation of said gonds and scrip, of 85%
of its shares of stock. The balance of the shares it proposes to issue to the
present stockholders of the Marshall Square Building Co.. in consideration
of the payment by them of all of the costs of effecting the proposed reor-
ganization.

Bondholders are requested to sign and deliver the letter of consent and
deposit, together with bonds, to the depository, the Bank of America,
N. T. and S. A., San Francisco. Consent of holders of not less than 75%
in principal amount of outstanding bonds is necessary in order to put the
plan into effect.-V. 134, P. 1593.

"Massachusetts Investors Trust-Asset Value Gains-
The report of the trustees for the quarter ended June 29 reveals a gain in

liquidating value of the shares from $18.07 as at March 31 to $20.42 on
June 29.

Securities owned, carried at a cost of $44,884,856, had a net market
value (less reserve for possible taxes) of $48,834,173, indicating an Un-
realized appreciation of $3.949.317. This compares with Indicated
unrealized depreciation of 31,165,000 on March 31 last. Uninvested cash
amounting to $2.138.689 constituted 4.2% of assets as against 7.4% in
cash at the end of the previous quarter.

During the quarter, eight new stocks were added to the portfolio of
investments awl holdings were increased in 45 others in which investments
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had been made previously. One stock was eliminated during the period
and holdings were reduced in three others.
The eight companies in which initial investments were made are as follows:

American Smelting & Refining; Dome Mines, Ltd.; International Harvester;
Pacific Gas & Electric; R. H. Macy & Co.; Pacific Lighting; Southern
California Edison, and Wm. Wrigley Jr. & Co.
The report states that the cash distribution of 19 cents a share, payable

July 20 to shareholders of record June 29, is at the same rate as that paid in
the corresponding period of 1934.-V. 140. p. 4406.

(The) Mathieson Alkali Works, Inc.-Earnings-

Period End. June 30- 1935-3 Mos.-1934 1935-3 Mos.-1934
Total earns, from oper__ $730.160 $695,388 $1,440,300 $1,316,006
Depreciation & depletion 375,902 291,256 673,942 582,104

Net earnings $354.258 $404,132 $766,358 $733,902
Income credits 8,245 9,312 16,288 19,151

Total income $362,503 $413,444 $782,646 $753,052
Income charges 25,697 17,923 50,693 35.705
Provision for Federal &

capital stock taxes_ _ _ 39,133 55,724 84,100 99,923

Net income $297,673 $339,797 $647,853 $617,424
Shs. of com. stk. outst•g_ 830,698 795.368 830,698 795,368
Earnings per share $0.31 $0.37 $0.68 $0.67
-V. 140, p. 2711.

Melville Shoe Corp.-Sales-
4 Weeks Ended- 1935 1934 1933

Jan. 19 $1.748,419 $1,325,24 $1,060,914
Feb. 16 1,421.024 1,290,858 1,017.182
Mar. 16 1,699.250 1,543,401 1,010.003
Air. 13 2,516.819 2,720.111 1.945,178
May 11 3,364.128 2.323,145 1,444.198
June 8 2,985,692 2.9100.43 2.054,505
July 6 2,654.958 2,152,583 1,770,716

28 weeks ended July 6 $16,390,290 $14,265,483 $10,302,696
-V. 141. p. 119.

---,Mexican Petroleum Co., Ltd.-Off Exchange List-
See "Chronicle" July 13. page 195.-V. 140. p. 3722.

Mining Corp. of Canada, Ltd.-New Directors-
President J. P. Watson has announced that new interests have acquired

substantial holdings in the company, and as a result Charles McCrea.
former Minister of Mines for Ontario, and C. G. McCullagh, have been
elected directors. W. R. P. Parker HO., also has joined the board, filling
the vacancy created by the death of G. M. Clark K. C. Charles McCrea
was appointed Chairman of the Board at the meeting held July 10.-V.
141, p. 119.

"Mississippi Central RR.-Off Exchange List-
See "Chronicle:July 13, page 195.-V,_141, p. 119.

Power & Light Co.-50-Cent Pref. Dividen
The directors have declared a dividend of 50 cents per share on accjnt

of accumulations on the $6 1st pref. stock, no par value, payable Aug1
to holders of record July 15. Like amounts were distributed on May 1
and Feb. 1 last, Dec. 15, Nov. 1, Aug. 1, May 1, Feb. 11934. Nov. 1 1933.
and Aug. 1 1933, prior to which the regular quarterly dividend of $1.50
per share was paid.
...Effective with the Aug. 1 disbursement arrears will amount to $7 per
share.-V. 141, p. 120.

Missouri-Kansas Pipe Line Co.-Anti-Trust Suit-
See Columbia Gas & Electric Corp. above.-V. 138. p. 4469.

& Birmingham
See "Chronicle" July 13,

Montour RR.-Earnings.-
June-

RR.-Off Exchange List-
page 195.-V. 140. p.3723.

1935 1934 1933

za --am

1932
Gross from railway $199,183 $152,239 $202,446 $76,935
Net from railway 105,252 53,672 105.961 def5,426
Net after rents 101,091 54,193 122,793 14,118
From Jan 1-

Gross from railway 920,392 888,855 765,642 700,538
Net from railway 391,483 281.563 303,671 177.371
Net after rents 410,780 324,475 395,523 271,395
-V. 140, p. 4241.

Montreal Cottons, Ltd.-New Secretary-Treasurer-
C. W. Gurnham, who had been acting Secretary-Treasurer since M. A.

Wilson's death on May 21, has been appointed Secretary-Treasurer.-V.
141. p. 120.

bloody's Investors Service-Preferred Dividend-d
The directors have declared a dividend of 75 cents per share on the

no par $3 mun. partic. preference stock. payable Aug. 15 to holders of
record Aug. 1. A similar distribution was made in each quarter since
Nov. 15 1932, this latter being the first payment made on this issue since
Aug. 15 1931, when a regular quarterly dividend of 75 cents per share
was disbursed.
Accumulations after the payment of the Aug. 15 dividend remain in the

amount of $3 per share.-V. 140, p. 2713.

-----hfocmre Drop Forging Co.-Off Curb List-
See "Clumnicle" July 13. page 195.-V. 139, P. 3969.

---Moto Meter Gauge Jk Equipment Corp.---Off Exchange
See "Chronicle" July 13. page 195.-=V. 140, p.4241.

Motor Products Corp.-Earnings--

3 Mos. End. June 30-- 1935 1934 1933 1932
Profit from operation- - 46574,440 $304,122 $344,379 $170,002
Other income  23,298 792 3,935 28,029

Total income  $597,738 $304,914 $348,314 $198,031
Expenses, &c  79,642 76,294 68,597 68,154
Interest  9,688
Depreciation  52,276 74,734 74.384 74,384
Federal tax  65,000 19,000 9,000

Net profit  $400,820 $125,198 $196,333 $55,493
Shs. corn. stk. outstand-
ing (no par)  195,627 195.627 190,985 191.285

Earns. per share_ _ _ _ _ _ $2.05 $0.64 $10.3 $0.29
For the 6 months ended June 30 1935, net profit was $693,105 after

charges and taxes, equal to $3.54 a share, comparing with $206,323 or
$1.05 a share in first half of 1934.-V. 141, P. 120.

Mullins Alfir. Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934

Gross profit  $330,350 $282,995
Operating profit  173,549 112,747
Other income  5,587 505

1935-6 Mos.-1934
$640,021 $488,015
319,162 195,933

7,251 1,901

Total income  $179,136 $113,252 $326,413 $197,834
Other expense  1,734 7,018 3,566 11,627
Deprec. & amortiz  19,381 18,477 38,723 36.900

Profit before Fed. tax_ $158,021 $87,757 $284,124 $149.307
-V. 140, p. 4407.

Nash Motors Co.-Director Resigns-
Charles B. Warren has resigned as a director.-V. 141. P• 121.

(Conde) Nast Publications, Inc.-Earnings-

Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934
Net loss after charges &
• taxes  $63,524 • $57,661 $30,043 $21,447
-V. 140. p. 3052.

Nashawena Mills-Earnings-

Years Ended- Dec. 31 '34 Dec. 30 '33
Sales, less returns $3,138,319 $3,375.164
Cost of sales and selling expenses 3,267,603 3,163,578

Operating profit for year loss$129.284 $211,586
Federal capital stock tax 5.350
Federal floor and processing tax 155,021 131,281
Depreciation 100.000
Federal, State and city taxes 92,243
Interest 46.716 46,290

Operating profit 1055$523,263 $28,665
Previous surplus 2,291,100 1.284,215

Total surplus $1,767,837 $1,312,880
Obsolete machinery scrapped 72,002
Net loss on liquidation of Mlii B 1,596,930
Depreciation for 1932 and 1933 352,848

Deficit  sur$1,767,837 $708.900
Transfer to surplus account from capital account__ 3.000,000

Surplus, per balance sheet $1,767,837 $2,291,100

Balance Sheet Dec. 31 1934

Assets-Cash. $178,629; accounts receivable, $145,871; merchandise
Inventories. $949,453; deposits with mutual insurance companies, $18,602;
land, buildings, machinery. and equipment. (less allowance for depreciation
of $3,241,211), $4,407,990; unexpired insurance premiums and prepaid
Interest, $15,331; total, $5,715,875.

Liabilities-Notes payable (banks), $775,000; accounts payable, $112,835;
accrued accounts (including processing taxes), $60.204; capital stock

(75,000 shares, no par), $3,000,000; surplus, 31.767,837; total, S5,715,875.
-V. 138, p. 1576.

National Biscuit Co.-Earnings-

Period End. June 30- 1935-3 Mos.-1934
Net profit after charges,

taxes, &c  $2,385,318 $3,198,231
Shares common stock.. - _ 6,289,448 6,289,623
Earnings per share _ _ - - $0.31 $0.44

ir 1935-6 Mos.-1934

$4,233,883 $6,264,851
6,289,448 6,289.263

$0. 53 $0.86
-V. 140, p. 3395.

National Can Co.-Signs Contracts for Beer Cans-
The company has signed two long-term contracts for lithographed tin

beer containers-one with the Northampton Brewery 
Corp., of Northamp-

ton. Pa., and the other with a prominent mid-west concern.
The company's decision to manufacture beer containers is the result of

more than three years of experimentation and development, it is said. The

company's container holds 12 fluid ounces, the same as the standard beer
has a double lining and is delivered to the brewery, lithographedWe,

th the brand insignia, ready for fllilng.-V. 140, p. 3725.

ational Cash Register Co.-To Merge Japanese Units-
egotationa have been completed for the merger of the Nippon Cash

Register Ltd., and this company's Japanese subsidiary, E. A. Deeds,Co.,
Chairman, stated upon his return from a trip around the world. Mr. Deeds

made an international business survey covering six months, of which three
months were spent in Japan.
Machines will be manufactured for Japan, Manchoukuo, China, French

Indo-China Slam and Federated Malay States at the new plant, located at

Ohito, just outside Tokyo.-V. 141, p. 282.

-------National Dairy Products Corp.-Removed from Unlisted

Trading-
The New York Curb Exchange has_remo ed fr m unlisted trading

privileges the 7% preferred stock, series A. $10 140, p. 3558.

Isteett_lal Gypitmn Co.-May Merg
S 'Universal Gyps il & Lime Co. below.- 141. p. 121.

National Power & Light Co. (& Subs.)-Earnings-

Period End. May 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Subsidiaries-
Operating revenues $17,649,341 $17,796,563 $71,584,879 $70,057,780

Oper. exps., incl. taxes- 9,743,754 9.603,907 39.152,029 37,572.896

Net rev, from oper_-_ $7,905,587
Other income %am a 957

Gross corp. income_- - $7,906.544
Interest to public and

other deductions  $3.117,326
Lees interest charged to

construction  5,684

Net interest to public
and other deduct'nsj$3,111,642

Balance  •
Property retirement re-
serve appropriations--

$8,192,656 132.432,850 $32,484,884
20,173 93,591 96,605

$8,212,829 $32.526,441 $32,581,489

$3,226,625 $12,667,548 $12,865,240

5,451 17,160 7,883

$4,794,902

1,403,674

Balance  $3.391,228
Pref. diva, to public (full

div. require'ts appl. to
to respective periods
whether earned or un-
earned)

Portion appl. to min. int.

$3,221,174 $12,650,388 $12,857,357

$4,991.655 $19,876,053 $19,724,132

1.352.091 6.125,940 5,388,234

$3.639.564 $13,750,113 $14,335,898

  1.515,842 1,515,860 6,063,403 6,061,933
3,171 5,887 15,806 26,481

Net equity of N. P. &
L. Co. in inc. of subs $1,872,215 $2,117.817 $7,670,904 $8,247,484

Nat. Pr. & Li. Co.-
Net equity of N. P. & L.
Co. in inc. of subs. (as
shown above)  $1,872,215 $2,117,817 $7,670,904 $8,247,484

Other income  19,302 33,952 82,282 103,763

Total income  $1,891,517 $2,151,769 $7,753,186 $8,351,247
Expenses, incl. taxes  32.601 32,732 194.068 133,620
Int, to public and other

deductions  340,389 340,296 1,356,089 1,356,291

Balance carried to con.
earned surplus  $1.518,527 $1,778,741 $6,203,029 $6,861,336

Notation-All inter-company transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of sub-
sidiaries represent full requirements for tbe respective periods (whether
paid or not paid) on securities held by the public. The "portion applicable
to minority interests" is the calculated portion of the balance of income
available for minority holdings by the public of common stock of sub-
sidiaries. Minority interests have net 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 pro-
portion of earnings which accrued to common stocks held by National Power
Sr Light Co., less losses where income accounts of individual subsidiaries
have resulted in deficits for the respective periods.-V. 140, p. 442.

"--National Steel Corp.-Extra Dividend
The directors have declared an extra dividend of 123 cents p1lire

In addition to the regular quarterly dividend of 25 cents per share on the
capital stock, par $25, both payable July 31 to holders of record July 22.
Similar payments were made in each of the two preceding quarters.

Bonds Called-
The first (collateral) mortgage sinking fund gold bonds, 5% series, due

1956, have been called for redemption at the City Bank Farmers Trust Co.,
trustee, on July 29 at 105 and interest accrued to the redemption date.
The trustee announced that payment may be anticipated and bends may be
presented at its office, 22 William St., New York, on and after July 17. for
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payment at the full redemption price, including interest to July 29 1935.-V. 140, P. 4074.
New England Telephone & Telegraph Co.-Earnings-
6 Mos. End. June 30-- 1935 1934 1933 1932

Operating revenue $33,401,597 $33,210,480 $32,433,328 $35,749,443
Operating expenses  24,175,128 23,620,108 23,403,297 23,106,228
Taxes and uncollectibles 2,871,786 2,761,887 2,756,815 3,432,908

Total oper. Income__ $6,354,683 $6,828,485
Net non-oper. revenue__ 110,600 93,089

Total gross income_  $6,465,283 $6,921,574
Interest on funded debt- 1,775,000 1,775.000
Other interest  827,892 945.183
Debt discount and exp.. 83,154 83,154Rent, &c 
Dividend appropriation_ 4,000,374 4,000,374
Miscall. deductions  60,391 10,710

$6,273,216 $8,210,307
147,169 147.404

$8,357,711
2,025,000
846,526
83,153

390,980
4,000.374 5,333,830

$6,420,384
1,575,000
1,128,857

83,153

Balance, deficit  $281,526 sur$107,154 $566,999 $321.778SIss, cap. stk. outstand-
ing (par $100)  1,33,458 1,333.458 1,333,458 1,333.457

Earnings Per share  $2.79 $3.08 $2.57 $3.76During the second quarter of the current year, the company had a netgain of 20.818 stations as compared with a net gain of 19,077 stations in thesecond quarter of 1934.-V. 141, P. 283.
Newport Electric Corp.-Earnings-
Calendar Years- 1934Gross revenue  $771,942Operating expense  281,720

Maintenance expense_ _ _ 25,179Taxes, excl. of inc. taxes 58,838Prov. for retirements__ _ 81,607

Net earnings 
Interest on funded debt_
Int. on unfunded debt_ _
Amortization of aban-
doned property 

Prov. for Fed, income tax

$324,597
31,320
9,523

16,713
38,652

$739,613
266,102
28,313
42,876
90.775

$311,546
31,320

255

1932 1931
$782,223 $799,514
264,921 287.380
26,847 29,318
39,047 38,536

$451,408
31.320
1,248

$444,280
31,320
21,107

Net income  $228,390 $279,972 x$418,841 x$391,854
Preferred dividends_ _ ... 66,606 81,600 81,600 60,000
Common dividends  142,920 148,875 238,200 238,200
x Before provision for renewals and replacements and income taxes.

Condensed Balance Sheet Dec. 31
A ssets-

Prop., plant and
equipment $3,019,674 $3,064,105Special deposits. - _ 31,812 36,910Investments  137.368 138,367Cash  41,431 142,409Hotes receivable...) 87,696 1 367Accts. receivable_ _ 86,461Inventory  46,265 41,649Unbllled Income  33,807 29,011Misc. assets  10,709

Deferred charges  347,193 491,922Disc, on pref. stk. 102,680

Total $3,858,635 $4,031,201
-V. 139, p. 2211.

1934 1933 1934
6% pref. stock_ ___$1,026,800
Common stock- 1,191,000

18 771
Funded debt 
Accr. Int. & diva
Accounts payable_
Accrued items_ _ _
Demand note due
to parent co__  

Consumers' depos-
Duo to MM. cos. _
Deterred liabilities
Reserves 

•

696,000
31,062
25,421
57,697

1933
31,360.000
1,191,000

23,202
696,000
36,060
'22,279
12,775

114,880
30,140 27,793
4,177 11,983

55,632
662,687 504,477

Total $3,858,635 $4,031,201

----New York Chicago & St. Louis RR.-RFC Loan Extended
The Inter-State Commerce Commission on July 11 found the companynot to be in need of financial reorganization in the public interest at thistime and approved the extension for a period ending not later than Feb. 271937, of loans aggregating $8,811,587 by the Reconstruction FinanceCorporation to the New York company, maturing as follows: $611,587on July 27 1935, $1.400,000 on Aug. 31 1935. $1,200,000 on Sept. 28 1935.and $5,600,000 on Oct. 1 1935.The report of the Commission says in part:
Representation is made by the applicant that it is unable to secure thefunds necessary to repay the loans for which extensions are requested,upon reasonable terms, either through banking channels or from the generalpublic. Since all available collateral has been pledged to secure existingloans, no attempt has been made to obtain funds to pay the RFC fromanother source.
As of June 1 1935. the applicant had cash on hand in the amount of$2.310,221. With the extensions, the applicant estimates that cash onhand will be reduced to $374,579 on Oct. 1 1935, but thereafter increasedto $1,798,207 as of the end of the year.In addition to the above-mentioned loans, the maturities of funded debtwhich will mature within the next three years, include $14,988.750 of 3-year6% notes due Oct. 1 1935, $16.480,000 New York Chicago & St. Louis RR.first mortgage bonds due Oct. 1 1937, and $7,250,000 of Lake Erie &Western RR. first mortgage bonds due Jan. 1 1937. Loans carried ascurrent liabilities as of April 30 1935. totaled $4,163,340. all of which wereowed to the Railroad Credit Corp.The collateral security pledged for the outstanding loans to the applicantfrom the RFC is offered by the applicant as continuing security for theloans asked to be extended ratably with the other loan owing to the RFC.Of the securities composing this collateral, the Terminal Yard bonds arenot listed on exchange, and the Wheeling & Lake Erie prior lien stock isinactive and not quoted The a plicant priced the Terminal Yard bonds

age of 70 years. Floyd L. Carlisle was made Chairman of the board and
L. A. Coleman Executive Vice-President.
0. H. Fogg, Executive Vice-President of the Consolidated Gas Co. of

New York, L. A. Coleman and R. B. Grove. Executive Vice-President of
New York Edison Co., have been elected to the Executive Committee.
H. C. Dean, a Vive-President, has been elected to the board of directors

and also to the executive committee.-V. 140, p. 3559; V. 139, p. 606.
."--New York Rys. Corp.-Approval of Plan Sought-

The reorganization managers (J. & W. Seligman & Co., G. M.-P. Murphy
& Co. and Lawrence Stern & Co., Inc.), announce that the holders of about
three-fourths of the prior lien and income bonds have accepted the plan of
readjustment and motorization dated March 19 1935. The holders of
about 45% of the Central Crosstown bonds, of which there are only $115,000
outstanding, have also accepted the plan. It is expected that court pro-
ceeding's to carry out the plan will be instituted in the near future. The
announcement further states:
"The attention of the holders of the preferred stock, in particular, is

directed to the foregoing. Those stockholders who lave not received a
copy of the plan should in their own interests communicate with one of the
managers under the plan."-V. 140, p. 4075.

Noblitt-Sparks Industries, Inc.-Earnings-
6 Months Ended June 30- 1935 1934 1933

Net profit after all charges  ; ; $140,032 $25,707
Shares common stock outstandin .1,111 150,000 76,018
Earnings per share  $1.62 $0.93 $0.34
-V. 140, p. 2871.

'Noe= ElecMac Corp.- dded to List
Th New York Curb Ezchan has added to list 225,000 shares of

new co on stock, Si par, in of 225,000 sha es of old common stock,
no par, issuable share for share in exchange for old common stock.-V.
140, p. 4244.

(The) Nomura Securities Co., Ltd., Osaka, Japan-
Comparative Balance Sheet May 31-

1935 1934
Assets- Yen Yen

Capital callable___ 2,500,000 2,500,000
Govt. securities_ _12,860,854 23,586,769
Jap, ext. bonds_ 8.186,075 5,868,030
Municipal bonds_ _10,598,917 11,415,606
Foreign bonds_ _ 1,554,335 45,077
Corp. securities___13,291,029 17,509,758
Sec. in transit_ _ 260,781 292,008
Bills bought 15,660,850 10,401,730
Bills sec. by coll 26,976,376 20,447,576
Bank deposits 1,455,280 1,932,680
Suspense acct. pd_ 670,542 37,229
Margin in Stock
Exchange  10,080 15,464

Accrued interest  371,588 6,987
Premises, bldg. &

furniture  1,296,341 1,351,884
Cash on hand_ _ 43,297 38,092

Total 95,736,348 96,448,889
-V. 139, P 607.

"----Noranda Mines, Ltd.- Rem on List
According to a circular of the ew YorkStock Exchan the common

stock of this company will reraain n the list until Sep 5 1935, unless
otherwise announced in the meantime. The Conamittee on Stock List of
the New York Stock Exchange issued the following circular to members:
"The iSecurities and Exchange C,ommission by a rule adopted to-day

granted special exemption for a period of 60 days from July 15 1935, to
Canadian corporations previously under temporary registration for which
Form 10 would be the proper form for registration.
"Circular 0-5602 of the New York Stock Exchange, published under

date of July 10 1935, as amended by Circular 0-5604 is hereby rescinded as
to the following security which will remain upon the list until Sept. 15
1935, unless otherwise announced in the meanwhile [since changed to Sept.
13I-Noranda Mines, Ltd-common stock."-V. 140, p. 4243.

Northern Indiana Public Service Co.-Earnings-
1935 1934

  $3,018,630 $2,870.919
2,032.960 2,055,754

28,447 27.934
49,011 74,758

1935 1934
Liabilities-- Yen Yen

Authorized capita110,000,000 10,000,000
Surplus  2,910,000 2,020,000
Reserve for empl.

retirement  324,248 200,147
Bills sold 13,954,750 10,401,730
Money borrowed_65,116,404 65,643,473
Suspense account

receivable  2,419,173 6,904,275
Interest payable  21,758
Bal. brought toed
from last term  275,957 245,807

Net profit  714,056 1,033,457

5 Months Ended May 31-
Operating revenue-Electric
Gas 
Water

Total..., 36,348 96,448,889

Miscellaneous revenues & other income

Total gross earnings  $5,129,051 $5,029,366
Operating expenses  2,170,625 2,177,873
Maintenance  266,960 242,419
Provision for retirements  427,083 427.083
State, local & miscell. Federal taxes  592,236 591,310

Gross operating income  $1,672,146 $1,590,679
Deductions for bond & other interest  1.119,132 1,129,944
Provision for Federal income taxes  34,535 21.928

Full preferred stock dividend requirements  
4518.477Net income available for dividends 

x Subject to adequacy of the provision for retirement.
573.951

Note-1934 figures have been restated in the above statement to reflect
adjustments made in December 1934 applicable to that year, the principal
items in the adjustments being settlement of the South Bend rate case.

at par and the Wheeling & Lake Rrie prior lien stock at par plus dividends increase in the provision for retirement and decrease in tax accruals.-
V 140, p 4409.accrued and unpaid, or at $142 per share. The latest market quotationsthen available were applied by the applicant to tho remaining collateralsecurity; its bonds 'were priced at 53,i ; the Wheeling & Lake Erie preferred 

'Northern In Co. of N. Y.-Extra Dividend
st at 30, and the Wheeling et Lake Erie common stock at 25. A totalvalue of $28,600.156 was thus derived for this collateral. During the weekended June 22 1935, the applicant's refunding mortgage % series 0bonds. of 1978 sold at from 59 to 61/1 Wheeling & Lake Me preferredstock was quoted at 29 bid and 35 asked, Pond Wheeling & Lake Erie commonstock sold at 25 on June 19 1935, and was quoted at 22 bid and 27M askedon June 22 1935.
The applicant's investment in road and equipment on 

asked

assets
1935.was $235,096,444 and total investments amounted to $276,650.397. Currentassets were $7,301,754, as compared with current liabilities of $9,523,425.Corporate surplus amotmted to $21,062,338. Capital stock outstandingwas 370,031,284; and the total of its long-term debt S165,716,587, a de-crease of $313,000 from Dec. 31 1934.-V. 141, p. 283.

New York Hanseatic Corp.-Earnings-
6 Months Ended- June 29 '35 June 30 '34Net profit ____________________________ $75,590 $79,837Dividends _____ 40,000 40,000_________________________

Balance ___________________________________ $35,590 $39,837

Balance Sheet, June 29 1935
Assets-Cash & bullion in banks, $1,296,901,; bankers' acceptances,$3,534,616; U. S. Govt. securs., $15,339,693; other secure. (below mkt.),$1,009,131; loans & advances, $76,310; accrued int. receiv'le & def. items,$76,655; total, $21,333,317.
Liabilities-Due to customers, $144,095; loans payable, $18,321,776;unearned discount & int., $43,568; res, for taxes, expenses accrued & othercontingencies. $184,076: capital stock, $2,000,000; surplus, June 29 1935.$639,800; total, $21,333,317.-V. 140, p.3058.

----New York New Haven & Hartford RR.=T-o FoTh."=e
Boston Real Estate Trust-
See Park Square Real Estate Trust below.-V. 140, p. 4243.

New York & Queens Electric Light & Power Co.-
New President, &c.-
Frank W. Smith has been elected President succeeding H. L. Snyder,

who resigned under the pension plan retiring officers and employees at the

8438,806
$573,979

The directors have declared an extra dividend of 50 cents per share In
addition to the regular semi-annual dividend of $1.50 per share on the
common stock, par $12.50 both payable July 29 to holders of record July 20.
Similar distributions were made on Jan. 28 last.-V. 140, p. 2015.

Northern New York Utilities, Inc.-New President-
. Edmund Machold was elected President on July 13, succeeding Charles

E. Norris, who resigned several months ago.-V. 141, p. 122.
,".--Northam Warren Corp.-Off Curb List-

See "Chronicle" July 13, page 195.-V. 139, p. 937.

Ohio Associated Telephone Co.-Earnings-
Period End, May31- 1935-Month-1934 1935-5 Mos.-1934Operating revenues  $52,973 $50,149 $259,477 $250,739Uncollectible oper. rev  596 884 2,918 4,321Operating expenses  31,409 29,407 156,692 143,860Operating taxes  3,307 6,198 20,495 29,611

Net operating income_ $17,661 $13,660 $79,372 $72,947-V. 140, p. 3224.
Orange & Rockland Electric Co.-Earnings--
Period End. May31- 1935-Month-1934 1935-12 Mos.-1934Operating revenues  $54,835 $53,236 $723.835 $691,928Operating expenses  34,489 36,566 415,772 419,750Depreciation a  6,714 6,692 81,412 85,927
Operating Income.... $13,632 $9,978 $226,651 $186,251Other income  2,557 2,562 43,218 40,584
Gross income  $16,189 $12,540 $269,869 $226,835Interest on funded debt_ 5,208 5,208 62,500 62,500Other interest  781 687Amortization deductions 1,116 7.814 13,234Other deductions  65 1 4,039 3,883Divs. accr'd on pref. stk_ 8,573 8,573 102,878 100,760
Balance   $2,343 def$2,358 $91,857 $45,791Federal income taxes in-
cluded in oper. exPa- - 2,000 1,000 33,400 25,650-V. 141, p. 122.
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Osgood Co.-Off Curb List-
See "Chronicle" July 13, Page 195.-V. 140, P. 4245.

Owens-Illinois Glass Co. (& Subs.)-Earnings-
12 Months Ended June 30-

Gross mfg. profit after deduct, material, used,
1935 1934

labor, royalties, repairs & manufacturing exps- -$12,882,697 $11,326,660
Depreciation of manufacturing plants 1,973,236 2,023,572

Net manufacturing profit $410,909,461 $9,303,088
Royalties from own factories, licensed & other cos- 2,640,522 2,380,883

Net manufacturing profit and royalties $13,549,983 511,683.971
Other income 707,203 617,244

Gross income $14,257,186 $12,301,216
Selling, admin. & gen. caps., patent and royalty

expenses and development I 5.601,445
Discounts on sales and provision for bad debts_ _ - I

0,282,621
677,175

Provision for management bonus 223.000 220,220
Sundry losses and expenses 75.106 120,075
Interest on bonds and debentures 25,686
Premium on bonds and debentures redeemed 127,491
Provision for Federal taxes 1,199,868 993,735

Net income $7,157,767 $5,854,212
Surplus at beginning of period 11.521,769 9,267.557

Total surplus $18,679,536 $15,121,769
Dividends on common stock  4,500.000 3.600,000

Earned surplus at end of period $14,179,536 $11,521.769
Number of common shares outstanding  1.200,000 1,200,000
Earnings per share  $5.96 $4.88
A statement issued with the report says that the company's cash and

working capital position continues favorable, with an increase in both items
above the figure of the year previous.
The following changes were made in the board of directors: George P.

Greenhalgh was elected to succeed Wm. S. Walbridge, resigned; Charles
B. Belknap was elected to succeed William Ford, deceased; R. H. Barnard
was elected to succeed Marshall Field, resigned.
Harold Boeschenstein was elected Vice-President and General Manager,

and Charles B. Belknap was elected Executive Vice-President.
The company contemplates the building of a two-story structure at

Toledo to house its packaging research laboratory and certain other de-
partments. The building will be built entirely of glass block, will be com-
pletely insulated with glass wool and will be air-conditioned by the use of
glass air filters. All three products have been developed by the company's
Industrial Materials Divisoin and represent new uses for glass.-V. 140.
P. 3225.

----Pacific Gas & Electric Co.-Definitive Bonds Ready-
The City Bank Farmers Trust Co. is prepared to deliver first and refund-

ing mortgage bonds, Series G, 4%, due 1954, in definitive form against
the surrender and cancellation of temporary bonds.-V. 141. p. 284.

Pacific Greyhound Lines, Inc.-Earnings--
Earnings for 12 Months Ended Dec. 31 1934

Gross revenue from operations $5,935,914
Operating expenses  4,709,174

Net operating profit
Other income 

Gross profit

 $1,226,739
110,573

$1,337,313
Other deductions  33,657

Misce11. profit & loss debits & surplus adjustments 

Net credit to surplus for year 1934
Earned surplus as of Jan. 1 1934 

Total surplus
Dividends paid 

Surplus as of Jan. 1 1935 
Balance Sheet Dec. 31 1934

Assets-Cash, 5831,444; notes receivable, 31,479; acc'ts receivable,
$242,041; inventories. $133,033; prepaid expenses, $49.242; special deposits,
$22,454; due from Mill. cos., $166,431; investment in other corps., $40,240:
advances to others, $58,172; fixed assets, $5,631,189; franchs., organiz. &
develop., 5227,592; deferred charges, $45,932; total, $7,449,254.

Liabilities-A.:WU payable $432,832; accruals, $243,788; advances from
others, $4,970; reserves, $3.242,771; deferred credits, $22,498; common
stock, $2,617,814; earned surplus, $884,577; total, $7,449,254.-V. 132,

p. 2009.

-----Pacific Power & Light Co.-Preferred Dividend
The directors have declared a dividend of $1.75 per share on the 7%

cumulative pref. stock, par $100, and $1.50 per share on the $6 cumulative
pref. stock, no par value, both payable Aug. 1 to holders of record July 18.
Similar distributions were made on May 1 and Feb. 1 last and Nov. 1 1934.
On the 7% pref, stock, payments of 87% cents and 88 cents per share

were made Aug. 1 and May 1 1933 respectively, prior to which regular
quarterly dividends of $1.75 per share were distributed. On the $6 pref.
stock payments of 75 cents per share were made Aug. 1 and May 1 1933,
prior to which regular quarterly distributions of $1.50 per share were made.

The Aug. 1 payment will leave arrearages of $8.75 per share on the 7%
pref, stock and $7.50 per share on the $6 pref. stock.-V. 140, p. 4410.

Pacific Telephone & Telegraph Co.-Earnings-
Period End. Ma s 31- 1935-Month-1934 1935-5 Mos.-1934

Operating revenues  $4,768,025 $4,521,050 $23,038,917 $22,007,151
Uncollectible oper. ref  16,200 21,200 82,428 113,750
Operating expenses  3,279,345 3,133.897 15,869,577 15,074,800
Rent from lease of oper.

properties  70 70 373 372
Operating taxes  520,324 581.000 2.555,667 2,579,784

Net profit  $1,303,656
145.328

 $1.158,327
249,390

 $1,407,717
523,140

$884,577

Net operating income- $952,226 $785,023 $4,531,618 $4,239,189
-V. 140. p. 4076.

Parke, Austin & Lipscomb, Inc.-Earnings-

Income Account for the Year Ended Dec. 31 1934

Gross profit on instalment sales collections $117,188
Miscellaneous income  2,671

Total income 
Administrative, general and selling expenses
Reserve agst. contingent loss on advances to finance the publication
and distribution of The Source Records under agency contract
with The American Legion (in addition to $32.502 commissions
received under the contract and credited to this reserve) 

Amortization of agency contract with The American Legion 

$119,859
165.623

30,223
16.000

Net loss from operations for the year 
Special reserve for balances due from officers and employees under
common stock purchase agreements 

$91,987

22,552

Total loss carried to surplus $114,539
-V. 139, p. 2371.

American Petroleum & Transport Co.-Forms
New Subsidiary-
The company on July 17 announced the organization of a producing

subsidiary to be known as Pan-American Produciton Co. The company

has been incorporated in Delaware.
The new subsidiary, it is said, will engage in producing oil in the South-

west. Its output will be supplied to the refinery of the Pan-American

Refining Corp. at Texas City, whose products are marketed by the Ameri-

can Oil Co. Headquarters of the new organization will be at Houston,
Tex. E. R. Turner, formerly with the Continental Oil Co., has been en-

gaged as manager.-V. 140. p. 3729.

Pantepec Oil Co. of Venezuela-To Increase Stock-
The stockholders will vote July 22 on changing the par value of the capital

stock from no par to $1 per share and increasing the authorized stock from

2.000,000 shares to 2,500,000.-V. 136, P. 2808.

Park Square Real Estate Trust, Boston-Foreclosure-
The New York New Haven & Hartford RR. has informed the Interstate

Commerce Commission that it wishes to foreclose on real estate embraced
in the Park Square Real Estate Trust in Boston, on which the road holds
$1,100,000 mortgage notes and an interest in advances amounting to
$390,232.
The New Haven is informing the Commission of the steps it proposes to

take because the notes and advances are pledges with the Reconstruction
Finance Corporation as part collateral for a loan to the road.
The New Haven proposes to bid in the property for approximately the

amount of the notes and the advances and either to develop it or sell it.
The road told the Commission that revenues from the property had been
Insufficient to meet taxes.

Under the New Haven plan the RFC would be given a new mortgage on
the property in substitution for the assignment of the notes and advances
it now holds. The Commission, in a letter to the road, questioned the
New Haven as to whether there would be any loss to the RFC in the value
of the collateral held. In addition, it asked the road how it proposed to
develop the land.-V. 131, p. 2234.

Parmelee Transportation Co. (& Subs.)-Earnings-

Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934
Net loss after int., de-

preciation. &c  $72.255 $57,519 $142,582 $151,864
-V. 140, p. 2717.
Patino Mines & Enterprises Consolidated, Inc.-
3 Months Ended March 31- 1935 1934 1933

Income from mining operations  £420,984 £561,941 1228,149
Prod. cost, tax & cont., drc  296,111 398,194 175,293

Profit  £124,873 £163,747 £52,856
Depreciation & depletion  76,260 75,985 75,651
Reserve and exchange  50,000

Net loss  £1,387 prof£87,762 E22,795
-V. 140, p. 3729.

Pennsylvania Bldg. (Pennsylvania Operating Corp.)
The reorganization committee (Edwin H. Bigelow Chairman) has ex-

tended until Sept. 1 1935 the time for receiving deposits under the plan of
reorganization of the 1st mtge. fee 6% sinking fund 15-year bonds. At
the close of business on July 9 1935 there had been deposited $1,314,700
of bonds. The committee urges those who have not yet deposited their
bonds to do so promptly in order that the property may be reorganized and
the receivership terminated at the earliest possible date. See also V. 140.
p. 3397, 4245.

Pennsylvania Co. for Insurances on Lives & Granting
Annuities-Balance Sheet June 30-

1935 1934 1933 1932
$Assets-

Cash and amount on
deposit with Federal
Reserve Bank x50.506,604 x52,053,192 x43.353,382

Clearing House exchange
Due from banks and
items in process of
collection  See it See x See x

Loans upon collateral__ 44,873,633 57,826,937 74,779,066
Investment securities_ _ _ 78,798.992 66.369,958 76,736,065
Call loans to brokers,.,13,290,000 20,300,000
Commercial paper  20,998,923 19.277.749 14.504,372 18,232,600
Reserve fund for the pro-

tection of cash balance
in trust accounts  9,053,612 5,353.392 5,342,676

Miscellaneous assets _ _ _ _ 4,577,056 5,329,074 4,818,568
Interest accrued  999,228 982,300 1.516,912
Bank buildings  2,007.593 2,005,608 2,254,880
Customers' liability ac-
count letters of credit
issued and acceptances
executed  1,258,039 718,275

13,915,990
2,660,040

23,520.009
90,173,406
68.705,744

7,455,963
2,276,735
1,603,612
4,021,364

281,244 384,643

Total 226,363,680 230,216,488 223,587,166 232,950,109
Liabilities-

Capital  8,400,000 8.400,000
Surplus  12,000,000 12,000,000
Undivided profits  1.752.949 1.865.474
Reserve for contingencies 1,165,493 2.087,543
Reserved for dividends  y336,000 336,000
Reserved for building_  1
Res. for taxes & exps_ _ _1 209,272 1,192,579
Treasury checks & Clear-
ing House due bills
outstanding 

Miscellaneous liabilities_ 11,944 II:1%19 igiiilInterest payable depos_ _

Letters of credit and ac-
ceptance, executed for
customers  1,258,038 718.275 281,244 384,643

Deposits 201,226,982 203,360,536 184,893,281 184,535,024

8,400,000 8,400,000
17,000,000 27,000,000
1.680,955 1,118.352
9,313,108 8,441,903
336,000 630,000

781,366
1,175,6221 331,470

820.684
391,588
115,080

Total 226,363,680 230,216,488 223,587,166 232,950,109
x Includes amounts due from banks. y Dividends payable July 1 1935.-

V. 140. p. 151.

Pennsylvania-Dixie Cement Corp. (& Subs.)-Earns.-
12 Mos. End.June 30- 1935 1934 1933 1932

Gross profit  $1,204,295 5568,524 $371,197 $350,902
Depreciation & deplet'n_ 1,364,388 1,366,175 1,378,764 1,385,823
Interest  552,690 572,524 580,751 608,219

Net loss  $712,783 $1,370.175 $1.588,318 $1,643,140
Current assets as of .Tune 30 1935, amounted to $4,211,385 and current

liabilities were $452.155 comparing with $4,583,637 and $442,999, respec-
tively, on June 30 1934.-V. 140, p. 3729.

.""Tenn Traffic Co.-Smaller Dividend
The directors have declared a dividend of 5 cents per share on esssmon

mock, par $2.50. payable Aug. 1 to holders of record July 15. This com-
pares with 71.i cents paid on Feb. 1 last, Scents on Aug. 11934, and semi-
annual distributions of 7M cents per share paid up to and incl. Feb. 1 1932.
-V. 140, p. 151.

----Pere Marquette Ry.-RFC Loan Extended-
The Interstate Commerce Commission on July 11 found the company not

to be in need of financial reorganization in the public interest at this time
and approved (conditionally) the extension for a period not exceeding thrre
years, of the time of payment of loan by the Reconstruction Finance Cor-
poration to the company in the amount of $3,000,000, maturing July 19
1935.-V. 141, p. 284.

'Philadelphia Dairy Products Co., Inc.--To Reorganize
The petition of the company (subsidiary of United States Dairy Products

Corp.) to reorganize under Section 77-B of the Bankruptcy Act, was
granted July 15 by the U. S. District Court at Baltimore. The present
management was continued in possession of the business.-V. 139. p. 1413.

"Pierce Oil Corp.-0s A'zchan424.21i;-

2
See "Chronicle" July, , page 195.- . 

s__
078.

"--"Tit,tsburgh Fo ngs1 c:.-Listile41 p oved-
The/New York Curb Exchan e as aPprov he of 220,000 shares

of capital, stock. $1 par,-V.. p. 2367.

\\*.s`..-...
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Pittsburgh Plate Glass Co.-Correction-
The gl dividend that is to be paid on Aug. 15 is payable to holders of

record July 20 (not July 15 as previously reported).-V. 141. p. 123.
Postal Telegraph-Cable Co.-Earnings-

[Includes Land Lines Only]
Period End. May 31- 1935-Month-1934 1935-5 Mos.-1934Teleg. & cable oper. rev_ $1,947,620 $1,867.804 $9,131,200 $8,972,315Teleg. & cable oper. exp- 1,721,858 1,707,025 8,497.850 8.473,114Uncollectible oper. revs_ 15,000 20,500 75,000 94,750Taxes assign, to opens_ __ 41,667 41.667 208,333 208,333
Operating income_ - - $169,095 $98,612 $350,017 $196,117Non-operating income_ _ 1 794 736 5,450 7,080

Gross income 
Deductions 

Net, deficit 
-V. 140, p. 4078.

$170 889 $99 348 $355,467 $203.197
228 339 217,183 1,131,486 1.088,532

$57,450 $117,835 $776,019 $885,334

1932

$10,205.

a:3rs
hat apa ent on account of principal at the rate of VW on each $1 .0004rincipaiamount of bonds will be made upon presentation of the bonds to the bankat its office, 70 Broadway. N. Y. City This payment is being made pur-suant to order of the U. S. District COurt for the Eastern District of NewYork, made in the proceedings pending in that Court for the reorganizationof the company, and to an order of the Supreme Court of the State ofNew York.-V. 141, p. 124.

Postal Telegraph & Cable Corp.-Committee Reports-
The protective committee for the 25,year collateral trust 5% gold bonds,due July 1 1953, and the 25-year collateral trust 5% debenture stock, dueJuly 1 1953, of which Robert Lehman is Chairman, has sent a letter toholders of these securities announcing that the committee has receivedletters of authorization from owners of more than $13,000,000 principalamount of bonds and in excess of £150,000 principal amount of debenturestock. The committee says it has intervened in the court proceedings for thereorganization of the company.The letter says the comnaittee has been informed that the security forthe bonds and debenture stock, pledged with the Guaranty Trust Co., astrustee, under the collateral trust indenture, consists of $20,000,000 4%notes of the Commercial Cable Co., due July 1 1953; 413,191 commonshares out of the 413,804 outstanding of the Mackay Companies; and422,176 shares of the 4% cum. preferred stock of the Mackay Companies.The committee's letter says the Commercial Cable Co. has not paid theinterest due on July 1 1935, on its notes and that no dividends have beenpaid on the preferred shares of the Mackay Companies since Oct. 1 1932, andno dividends on the common

141, p. 284. 
stock of that company since Jan. 1 1931.-V

Powdrell & Alexander, Inc.-Earnings-
6 Mos.End.June 30- 1935 1934 1933Net profit after deprec. &
inventory mark-down $61,323 los473,231 $160,588

-V. 140, P. 3399.

--Prudence Cpr..4 Inc.-Repaymentof rincipal
ventral Ilanov ank & Trust Co., as t tee, is no

of guaranteed col ateral trust 5A gold bonds, due May

Public Service Corp. of New Jersey-Earnings-
Period End, June 30-- 1935-Month-1934 1935-12 Mos.-1934Gross earnings  $9,631,070 $10,061,124 $119950,903 $119347,057Operating expenses  6.565,553 6.695,905 81.009,783 78,000,133
Net income  $3,065,517Bal. for diva. & surplus_ 1.822,054-V. 140. p. 4247.

Pullman Co.-Earnings--
[Revenue and expenses of car and auxiliary operations]

Period End. Any 31- 1935-Month-1934 1935-5 Mos.-1934Sleeping car operations:
Total revenues  $3,660,454 $3,660,454 $3,333,616 $19,272,837 $17,668,891Total expenses  3,833,216 3,539,069 20,478.625 17,166,881
Net revenue  

Auxiliary operations:
Total revenues 
Total expenses 

$3,365,219 $38,941,120 $41,346,924
12,136,472 24,543.267 26,490,316

def$172,761 def$205,4b2def$1205,78, •

$124,389 $107,682 $678,884
118,266 107,422 606,048

Net revenue  $6,122 $260 $72,836

Total net revenue 
Taxes accrued def$166,638 def$205,192def$1132,951

132,382 123,564 669.711

$502.010

$562.452
537 .202

$25,249

$527,259
714,233

Operating deficit  $299,021 8328,757 $1,802.663 ....,.$186.974-V. 140, p. 4079.
Pure Oil Co.-Notes Offered-An issue of $32,000,000

15-year 43,4% sinking fund notes (carrying non-detachable
common stock purchase warrants) was publicly offered
July 17 by Edward B. Smith & Co.; The First Boston Corp.;
Halsey, Stuart & Co., Inc.; Lehman Brothers; Field, Glore
& Co.; Kidder, Peabody & Co., and Central Republic Co.
The notes were issued at 100 and int. A prospectus dated
July 17 affords the following:
Dated July 1 1935; to be due July 1 1950; to be issued in coupon form indenom. of $1,000, registerable as to principal only. Principal and int.payable at principal office of City National Bank ,St Trust Co. of Chicago,trustee, or, at option of holder, at principal office of Chase National Bank,

New York. Int. payable J. & J. Penn. 4 mill tax, Maryland 4A mill tax.and Mass, income tax not exceeding 6% per annum, refundable uponapplication. Semi-annual sinking fund, commencing in 1940, payable each. 
1 and 
 

F 1 to and Incl. Nov. 1 1949, either in cash or, at company'soption, in notes. sufficient on each such date to provide for the purchase orredemption of $550.000 of notes. Red. at company's option, all or part bylot on any Mt, date upon 30 days' notice at par and int. together with apremium of 5% if red, on or before July 11940) except as to notes redeemedwithproceeds of exercise of warrants in which case premium to be 254 %for such period): % if redeemed thereafter and on or before July 1 1942;premium decreasing A % each two years thereafter to and incl. July 11948; premium to be A % Jan. 1 and July 1 1949; no premium thereafter.Warrants-Each note will carry a non-detachable warrant to be issuedunder an agreement with City National Bank & Trust Co. of Chicago.warrant agent, exercisable for the purchase of 30 shares of common stock ofthe company, unless note is previously redeemed, at the following prices
to be adjusted under certain contingencies specified In the agreement):
$15 per share to and incl. July 1 1938, and at Prices increasing $2-50 pershare for each subsequent three years period thereafter up to maturity.Listing-The company has agreed to make application in due course for
the listing of these notes and the common stock to be issued on the exercise
of the warrants on the New York Stock Exchange.
Purpose of Issue-Net proceeds in the estimated amount of $30,916,994

(incl. $94,444 estimated accrued interest and after deducting estimatedexpenses in the amount of $217,450) are to be used for the following purposes,
the approximate amounts devoted to each purpose so far as determinable
being as follows: (a) $12,593,750 to redeem, or to pay off bank loans ob-
tained to supply moneys to redeem, on or about Aug. 1 1935, the entire issueor 5A % sinking fund gold notes, due Aug. 1 1937, of the company, not
redeemed through application of sinking fund moneys, the amount neces-
sary to accomplish such redemption including $12,500,000 principal and$93,751) premium ($343.750, being the amount of accrued interest to Aug. 1
1935, to be supplied from general funds of the company); (b) $15,187,500
to redeem, on or about Sept. 1 1935, the entire issue of 5A % sinking fund
gold notes, due March 1 1940, of the company, not redeemed throughapplication of sinking fund moneys, the amount necessary to accomplish
such redemption including $15,000,000 principal, and $187.500 Premium($412,500, being the amount of accrued interest to Sept. 11935, to be sup-
plied from general funds of the company): and (c) approximately $3.135,744
to increase working capital. Any of such proceeds not actually applied to

any such purpose will be used for general corporate purposes. In addition
the company has made arrangements with a group of commercial banks
for unsecured loans aggregating $5,000,000 and maturing from 1937 to
1940, inclusive, for the purpose of liquidating outstanding bank loans of the
company.

History and Business--Company was originally incopr. on April 9 1914, in
Ohio as Coliunbus Production Co.. and on April 21 1914, name was changed
to Ohio Cities Gas Co. On June 2 1917. it purchased Pure Oil Co. of N. J..
which was one of the oldest independent oil companies in the United States,
being formed in 1895. The name was changed to Pure Oil Co. on July 1
1920. In 1923 and 1924. it acquired the assets of Humphreys Oil Co. and
Humphreys Pure Oil Co., which were primarily producing properties located
la Texas, and as of June 30 1924. merged the properties of Oklahoma
Producing & Refining Corp. of America, whose capital stock previously had
been acquired, and whose assets consisted in large part of producing pro-
perties located in Oklahoma.
The company and its subsidiaries are engaged in the business of acquiring,

through lease, contract or otherwise, and developing interests in prospective
and proven oil lands; in producing, purchasing, transporting, refining, and
marketing petroleum and petroleum products, including gasoline, kerosene,
automotive and industrial lubricating oils, greases, and fuel oil; and in
carrying on operations incidental to the foregoing.
The company operates or has a substantial interest, in each case under

contract or lease in form customary in the industry, in approximately
161,240 acres of developed oil lands on which are located approximately
4,550 producing oil wells and 177 producing gas wells. Its principal pro-
duction at present comes from the Van pool of Texas, the Bosco pool of
Louisiana the Cushing and Seminole pools of Oklahoma, the Cabin Creek
Pool of West Virginia, and the Midland and Porter pools of Michigan, in
all of which it has leasehold interests.
The company estimates that its net proportion of crude oil reserves under

properties developed and in porcess of development Is between 300,000,000
and 400.000,000 barrels.
In addition to the foregoing, the company also owns a 75% stock interest

in Orinoco Oil Co., the remaining 25% being owned by Venezuelan interests.
Orinoco 011 Co. holdes under concession from the Venezuelan government
approximately 63,000 acres in the Lake Maracaibo district of Venezuela,
which acreage is mainly undeveloped.

Transportation facilities include: crude oil pipe lines, gasoline pipe lines.
marine equipment, and motor equipment.
The company an yereodwens seven refineries, with approximate daily capacity of78,500 

The aggregate storage capacity of the refineries and the terminals oper-
ated in connection therewith is approximately 162,000,000 gallons.
The company operates seven natural gasoline plants, having a combined

daily capacity of approximately 21.100,000 cubic feet of gas and a normal
daily Production a approximately 45.000 gallons of natural gasoline.
The principal terminals of the company and its subsidiaries (located on

land owned in feet) have approximate storage capacities of 32,000,000
gallons.

Marketing Facilities-Refined products are marketed through approxi-
tely 500 bulk distributing plants, 2.600 service stations, and 4,400 other

have a storage siries. Bulk plants capacity of appro ately 51,-xim
000le000ts opgaerllaonsted. or controlled by lease or otherwise by the company and its
subdia 

Production-Company's net production (after royalties) of crude oil
from all sources since 1929, has been approximately as follows in barrels:
1930. 15,356,000; 1931, 17,800.000; 1932, 19,819,000; 1933, 19,460,000;
1934, 18,538.000: 1935 (5 months), 9,473,000.

Funded Debt and Capitalization (Giving Effect to Present Financing)
Authorized 0 u2.000.00Outstandingutandi

Corn. stock (no par) 

 Outstanding
;115-year 4% sinking fund notes, this Issue_

v2

6 o cum. pref. stock (par $100) 

a4,000,000 shs. 
J.
3b,031308.000370 sshshs..

8% cum. pref. stock (par $100) 

Com. stock purchase warrants 32,000 warr'ts c-32.000 warn

900,000 shs. b168,590 abs.
shs.5 % cum. pref. stock (par $100) 

a 960,000 shares of cora, stock are to be issued and held in the treasury
reserved for delivery upon the exercise of warrants to be attached to the

notes. b Company held in its employes savings investment fund as of
Dec. 31 1934. 4,678 shs. of 8% cum. pref. stock, 28.562 she. of 6% cum. pref.
stock and $150,000 % gold notes due March 1 1940. e Warrants are
not to be offered separately, but are to be attached to the notes.
Note-Company has made arrangements with a group of commercial

banks for unsecured loans aggregating $5,000,000 and maturing from1937
to 1940 inclusive, for the purpose of liquidating outstanding bank loans of
the company. These loans Will be evidenced by serial promissory notes to
be executed by the company in usual and ordinary form. These notes are to
bear interests at rates varying from IA % to % per annum and are not
to be issued under any indenture. It has also completed arrangements for a
standby agreement for a two-year unsecured credit with a group of com-
mercial banks, which assures the company's ability to meet the redemption
on Aug. 1 1935, of all of its presently outstanding 54% sinking fund gold
prospectus,notes, due Aug. 1 1937, pending the sale of the notes to be offer under this

Consolidated Income Statement for Stated Periods

1935
(5 Mos.) 

19343 
1932

a Inc. applic. to int. chgs $6,531,344 $8,308,752 $101,79239,855 $9,783.854
Deprec'n & depletion__ _ 3,056,827 6,736,134 7.512,970 6.918,523
b Bal.applic. to int.chgs. 3,474,517 1.572,618 3.216,885 2,865.331

aArer  
After all taxes, but before deprec. & depletion. b After deprec. &

depletion.Note-Annual interest requirements of the company and subs, con-
solidated on all debt to be outstanding (incl. int. requirements of $1,360.000
on these notes and exclusive of provision for bond discount and expense)
giving effect to this issue of notes and the application of proceeds thereof
and giving effect to arrangements made for $5,000,000 unsecured serial
bank loans and retirement of current bank loans with the proceeds thereof,
are estimated to be approximately $1,642,000.

Underwriters-The $32,000,000 of notes (with attached warrants) now
offered are to be sold by the company at 97 and int. from July 1 1935, to the

writers
eersof daselifveerneyw,st:o the members of a group who will be the principal under-

Edward B. Smith & Co., New York, $8,960,000: First Boston Corp,
New York. $5,440,000; Halsey, Stuart & Co. (Inc.). Chicago. $4.480.000;
Lehman Brothers, New York, $4,480,000; Field, Glore & Co.. Chicago,
$2 880 000' Kidder. Peabody & Co., New York, $2,880,000: Central
Republic Co., Chicago. $2,880,000.-V. 141. p. 124. _

s.---Pyrene Mfg. Co.-Special Common Dividend
The directors have declared a special dividend of 20 cents per

the common stock. par $10. payable Aug. 15 to holders of record July 31.
This will be the first dividend paid on the common stock since Aug. 1
1901. when 10 cents was distributed, prior to which dividends of 20 cents
per share were paid each three months.-V. 139, p. 3335.

Quebec Power Co.-Earnings---
6 Months Ended June 30- 1935 1934 1933

Gross revenue  $1,770,841 $1,868,259 $1,899,689
Net profit, all expenses & fixed charges
but before deprec. & income tax__ _ 393,186 486.771 442,585

-V. 140, p. 2718.

Radiomarine Corp. of America-Earnings-
Period End. May 31- 1935-Month-1934

Teleg. & cable oper. rev_ $76,865 $76,331
Teleg. & cable oper. exps 64,398 64,923
Uncollec. oper. revenues 250 500
Taxes assign, to oper - -- 2,713 2,413

1935-5 Mos.-1934
$370,931 $368,015
311,098 319,953

1.250 2,500
13,017 10,978

Operating income_ __ _ $9,504 $8,495 $45,566 $34,584
Non-oper. income  411 402 2,137 2,579

Gross income  $9,915 $8,897 $47,704

Radio-Keith-Orpheum Corp.-Special Master
Allow $9,600,000 Claim-
The payment of more than $9,600,000 to Rockefeller Center, Inc., is

recommended in a report filed, July 15. in Federal Court by Thomas D.
Thatcher who was recently appointed Special Master to pass upon claims
against the corporation, which is now in process of reorganization.

$37.163

Would
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Mr. Thatcher passed upon Rockefeller Center's claim for damages per share paid on Feb. 1, last, Nov. 1, Aug. 1 and May 1 1934, 47% cents
Fallegedly caused by the violation of leases on the New Rosy or Center per share distributed on eb. 1 1934, 15 cents per share on Feb. 1 1931, and

Theatre and on Radio City Music Hall. regular quarterly dividends of 31% cents per share from Aug. 1 1928 to and

He recommended the payment of $8,270,377, the amount of the up- including Nov. 1 1930.
amortized debt of the theatres erected under terms of the lease. He also Following the Aug. 1 payment accruals on the class A stock will amount

recomrnended payment of $1,335,291 as damages caused by a change in the to $4.28% per share.--V. 140, p. 325.

Root Petroleum Co.-New Name-Transfer Agent-
Earnings for the 21 Weeks Ended May 25 1935 The Guaranty Trust. of New York has been appointed transfer agent

Income from theatre adm's, film rentals and sales, rents, &c_ _ _$18,390,729 of 42,845 shares of calm pref. stock and 400,000 shares of common stock

Expenses   16,247,992 of this company (fermerly Root Refining Co.); also agent for the corporation
to accept the oldoutstanding stock of Root Refining Co. in exchange for the

Profit  $2,142,737 stock of the new company.
Other income  254,136

office lease.

Total income  $2,396,873
Interest and discount  884,991
Depreciation, and amortization  615,865
Loss on investments and capital assets  7.010
Scenarios and continuities written off  48.114
Participation of officers and employees in profits of subsidiaries_ 174,567
Receivers' and trustees' administration expenses  127,853
Sundry other charges  18,771
Provision for income taxes  131,495
Minority interest  204

Profit before providing for dividends in arrears on cum. pref.
stock of Keith-Albee-Orpheum Corp., a subsidiary 
-V. 139, P. 3906.

Rapid Electrotype Co.-Earnings-

Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934
\--- *

$388,003

The trust` department of the Guaranty Trust Co. of New York is now

accepting Root Refining Co. stocks for exchange into Root Petroleum Co.
stocks and notes on the following basis: One share of 31.20 dividend

cony ible preference stock ($20 Par value) one share of common stock

value) and $2 principal amount of 5-year 6% notes due July 1 1940.
of ot Petroleum Co. for each share of convertible cumulative prior
pref ence stock ($10 par value) of Root Refining Co. Ten shares of corn-
mo stock ($1 par value) of Root Petroleum Co. for each share of con-
ver ib e cumulative preferred stock ($15 par value) of Root Refining Co.
On are of common stock ($1 par value) of Root Petroleum Co. for eac

h

sh of common stock ($1 par value) of Root Refining Co.

New Stock Listed on Curb Exchang
ew York Curb Exchange will list on ice of issuance 42,845 shares

of $1.20 dividend cony. pref. stock, $20 par, uable with 42,845 (additional)

shares of common stock, in substitution for 42,845 previously listed shares

cony. cumul. prior pref. stock, also the Exchange will list on notice of

issuance, 232,845 additional shares of common par.

Net profit after charges, --.Root Refining CO.-Changes Name _...y-

Shares capital stock_ _ _ _ 40,844
taxes and deprec  $54,539 $82,307 $116,981 $113,701

40.515 40,844 40,515 
The company has changed its name to thee:6 Petroleum Co...) (See

Earnings per share 
-V. 140, P. 4413. 

$1.33 $2.03 $2.86 $2.80 
latter company above.)-V. 140, p. 3732J

....----Royal Dutch Co.-Dividend-1 t.--a...-...._____.------

R. C. A. Communications, Inc.-Earnings- 
A dividend for the entire year of 1934 amounting to 7% guilders for each

100 the Chase

Period End. May 31-

-Ns,.

1935-Month-1934 1935-5 Mos.-1934
Teleg. & cable oper. rev. $349,645 $359.651 $1,692,904 $1,813,694
Teleg. & cable op. exps_ 329,656 291,709 1,568,630 1,439,068
Other oper. revenues_ _ . def6,793 4,926 def23,079 10,575
Uncollec. oper. revenue; 1.000 2.500 5,000 12.500
Taxes assign, to oper_ _ _ 10,840 19,919 56,589 97,708

Operating income__ -- $1,356 $50,449 $39,606 $274,992
Non-oper. income 44,314 50.488 218,729 205.628

Gross income 545,670 $100,937 $258,335 $480,620
Deductions  36,976 36,932 181.442 187,973

Net income $8,694 564,004 $76.893 $292,648

guilders par value of ordinary stock has been received by
National Bank as successor depositary. The equivalent thereof on 

New

York shares, $1.701 per share, will be distributed by the bank on Aug. 
1 to

holders of New York shares of record at the close of business on July 18

1935.-V. 140, p. 4080.

'"--Russell Motor Car Co., Ltd.-Accumulated Dividend
The directors have declared a dividend of $1.50 per share on 

account

of accumulations on the 7% cumulative itoreferred stock, par $100, 
payable

Aug. 1 to holders of record July 19. A like payment was made on May 1

last, and compares with $1.25 paid on Feb. 1 1935 and Nov. 1 1934 and $1

per share paid each quarter from May 1 1933 up to and including Aug. 1

1934, prior to which the company paid regular quarterly dividends of $1.75

Per share. The current payment will be made in Canadian funds and in 
the

case of non-residents is subject to a 5% tax.

-V. 135, p. 3000. Accumulations after the payment of the Aug. 1 dividend will amount 
to

J.) Reynolds Tolniceo-C6.---N-ew-Chariman
$6 per share.-V. 140, p. 271.9.

(R.
S. Clay Williams was elected on July 11 Chairman of the board o

rectors, succeeding Bowman Gray, deceased. John C. Whitaker w

elected a director to s cceed Mr. Gray.-V. 140,-p. 325.

Ra or Co.›Removed from Unlisted Trading

privilegesthe commo
Th New York Curb xchange as removed from unlisted tradinil

, no r, and the 7% convertible preferred'

a no par.

Reca *talization Plan Approved
stockholders on July 10 approv a plan of recapitalization authoriz-

ing 1.000,000 shares of new common stock ($1 par) in place of the present

75,000 shares of preferred and 75,000 shares of common stock.
 For

details of plan see V. 140, p. 4413.

--Rio Grande Valley Gas Co.-Seeks to Extend Bonds-
To avoid the expenses connected with filing and proceeding under Section

77-B of the Bankruptcy Act, the company has sent to bondholders 
a plan

for extending to 1950 the maturity date of the $2,685,200 7% mor
tgage

bonds due April 1 1937. The plan, in brief, provides for a reduction in the

Interest rate to 5% and the Issuance of 100 shares of common stock for

every $1,000 bond consenting to the extension proposal. If all holders

should consent they would receive approximately 12% % of the co
mmon

stock to be outstanding.
The plan also provides that the holders of the outstanding 

5263,100

unsecured notes would exchange their holdings for the company's p
resent

preferred stock on a dollar for dollar basis.
The company estimates that present earnings would be equal to 2% ti

mes

interest charges on the mortgage bonds at a 5% rate.

Income Account for Year Ended Dec. 31 1934

Gross revenue (including other income) $602,077

Operating expenses, general taxes and other interest 302.982

Total income 
$299,095

Interest on funded debt 
188,734

Depreciation 94,000

Amortization of bond discount and expense (net) 57.903

Net loss 
$41,542

Balance Sheet Dec. 31 1934

Assets-Fixed assets. $5,821,712: cash, $40,526; acc
ounts receivable,

$75,295: notes and warrants receivable, $9,789; invent
ories, $44,825; cash

in closed banks, $8,848: deferred charges, $136,461; tot
al. $6.137,458.

Liabilities-Funded debt, $2,696,200; accounts payable, 
$87.949: notes

payable, $235,000: accrued liabilities. $53,746; meter
 deposits. $51,282

notes payable and accrued interest, $38.342; scrip divide
nd payable.

$1,078; reserves for depreciation, &c., $703,016: 7% cum. pref. stock ($100
par). $31,300; common stock ($1 par), $1,814,656: 

surplus, $424,888

total, 56.137.458.-V. 136, p. 3908.

Riverside Apartments Corp. Washington, D. C.-Di
s-

tribution-
The committee for the protection of the holders of bonds sold t

hrough the

F. H. Smith Co. (George E. Roosevelt, Chairman), announces t
hat it

has received sufficient funds to pay interest on the deposited bonds of this
issue at the rate of 7% a year for the period from Dec. 1 1934 to

 June 1 1935.

Checks of Irving Trust Co., the depositary of the committee
, have been

mailed to holders of certificates of deposit, in an amoun
t equal to $3.50 for

each $100 of deposited bonds.
There are $353,000 bonds of this issue outstanding, 

of which $21,000

matured on Dec. 1 1933 and the entire balance ($332,000)
 matured on

Dec. 1 1934. No provision has yet been made for the paymen
t of the prin-

cipal of these bonds. Real estate taxes for the fiscal year ended June 30

1935 have been paid in full. As of April 30 1935 American Security & Trust

Co., as trustee had on deposit, exclusive of the amount requi
red to cover

accrued interest on outstanding bonds of this issue, funds totalling $12,095

derived from the operation of the property.
In view of the fact that the property is earning more than the amo

unt

required to pay taxes and interest, the committee feels that it
 would be in-

advisable to take steps toward a reorganization of the bond
 issue at the

present time.

Rochester Telephone Corp.-Earnings-

Period End. May 31-
Operating revenues 
Uncollectible oper. rev 
Operating expenses 
Operating taxes 

1935-Month-1934
$384.435 $381,663

1,268 1.037
301,168 289,430
29,815 28,684

1935-5 Mos.-1934
51,881,646 $1,878,977

7,419 8,779
1,456,684 1,416.672
149,229 143.467

Net operating income_
-V. 140, p. 4080.

$52,184 $62,512 $268,314 $310,059

-Riverside Cement Co.-20-Cent Class A Dividend-
The directors have declared a dividend of 20 cents 

per share on account

of accumulations on the $1.25 cumul. pa
rtic. class A stock (no par value,)

payable Aug. 1 to holders of record July 20. This compares with 20 cents

St. Louis Public Service Co.-Chairman of Bondholders'

Committee Resigns-
Arnold G. Stifel, Pres. of Stifel, Nicolaus & Co.. Inc.. investment bankers,

resigned July 10 from chairmanship of the City & Suburban Public Service

Co. bondholders' committee.
There are $3,263,000 City & Suburban 58 outstanding, which became

due July 1 1934.-V. 141, p. 285.

St. Louis Southwestern Ry.-Bond Gold Clause Upheld
by Court-Judge Rules Interest Must Be Paid at Contract Rate
to Foreign Holder-Company to Appeal Decision-
A suit vowing out of the devaluation of the American dollar when

the Unit. States went off the gold standard was decided July 18 In favor

of a foreign bondholder.
As a result of the decision, the bondholder, a corporation in the Princi-

pality of Liechtenstein, is to be paid the interest on 411 bonds in Dutch

guilders, or their equivalent in United States currency.
The suit was decided by Federal Judge Knox, who wrote no opinion.

but merely filmed an order, striking out an answer to the action filed by
the compantirand ordering a judgment in favor of the plaintiff.
Some 23 years ago the road issued 1st terminal and unifying mtge. bonds

and agreed to pay its $25 coupons in gold here, or in Holland, France or

England in the currency of those countries equivalent in value to $25 In
gold, United States currency.
The suit, which was filed in New York by the law firm of Guggenheimer &

Untermeyer, was in behalf of the Anglo-Continentale Treuhan, A. G.
It was based on the optional currency clause, and was not brought to test

any theory relating to the gold clause in bonds-a matter that has been

decided by the Supreme Court.
The optional currency clause is found in many bond issues, its purpose

having been to make issues attractive to foreign investors. Prior to the
devaluation of the dollar, payment in dollars was generally accepted with-
out quesdon, but when the dollar was depreciated holders of such bonds

began to demand payment in the gold-bloc currencies which had appre-
ciated some 69% in terms of the dollar.

This contingency was not covered by Congress in abrogating the gold
clause in all bonds and contracts.
By the present decision, the plaintiff gained anywhere from $14 to $17

on each $25 coupon. The court ordered the defendant to fulfill its contract
and pay in guilders, or the equivalent in legal tender of the United States,
$16,383.72 with interest.
In computing the amount to be paid, Judge Knox allowed $39.63 for

each $25 coupon due Jan. 1 1934: $42.23 for each coupon due July 1 1934,
and $42.26 for each coupon due Jan. 1 1935
The St. Louis Southwestern is controlled by the Southern Pacific Co.
Daniel Upthegrove, President said that an immediate appeal would be

taken from the Federal Court ruling that the road must pay one of its
European bondholders in Dutch guilders or their equivalent in United

States currency.
-Second Week of July- -Jan. 1 to July 14-

1935 1934 1935 1934
Gross earnings  5279.400 $290,634 $8,384,553 $7,832,408
-V. 141, p. 285.

Schenley Distillers Corp. (& Subs.)-Earnings-

Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net prof. after prov. for
Fed. taxes & oth. chrgs 51,443,030 51,058,229 $3,030,652 $4,272,567

Earn, per sh. on 1,050,-
000 she. ($5 par cap.
stock  $1.37 $1.01 $2.88 $4.07

-V. 140, p. 3057.

Schiff Co.-Sales-
Period- 1935 1934 1933

Four weeks ended Jan. 26  5506.395 5486,506 $357,430

Four weeks ended Feb. 23  566,614 515,157 441,916
Four weeks ended Mar. 30  877,360 1,143,765 664,335

Four weeks ended Apr. 27  1.147,789 844,511 833,852
Five weeks ended June 1  1,306,148 1,469,968 x877,446
Four weeks ended June 29  1,124.925 989,721 1,131.681

Six months ended June 30  55.529,252 55,449,629 $4,306,661

x Four weeks ended May 26.-V. 140, p. 4414.

Seaboard Air Line Ry.-Annual Report-
Traffic Statistics for Calendar Years

x1934 x1933 x1932 x1931
Average miles operated_ 4,309 4.356 4,424 4,479
Revenue tons carried- - 10,711,978 0,633,705 8,772,640 13,415,649
Rev, per ton per mile__ 1.29 cts. 1.34 cts. 1.38 cts. 1.33 cts.
Passengers carried  1,519,660 921,597 704,269 742,741
Pass. carried 1 mile 193,736,144 146,109,133 122,807,911 130,625.638
Rev, per pass. per mile  1.78 cts. 1.63 cts. 2.24 cts. 3.25 cts.

x Combined corporate and receivers' accounts.
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Operating Revenues- x1934 x1933
Freight $26,834,794 $26,040.603
Passenger 3,446,873 2,383.789
Mail 984,780 1,012,420
Express 1,278,211 1,049,425
Other 1,316,782 1,063.320

Income Account Calendar Years

:1932 x1931
$24,936,536 $34,014,178

2,748,288 4,245,198
1,056,547 1,121,728
1,034,344 1,482,396
964,620 1,440,165

Total oper. revenues__$33,861,442 $31,549,557 $30,740,335 $42,303,665
Operating Expenses-

MaInt. of way & struc_ - 5,680,979 4,858,112 5,136,818
Maint. of equipment.... 7,088,191 6,301,163 6,788,509
Traffic1.589.712 1,541, 45 1,656,859
Transportation  12,249,918 11,344,891 11,814,510
Miscell. operations  447,795 310,011 372,000
General  1,848,579 1,537,353 1,696,157
Transp. for invest.-Cr_ 90,441 82,703 77,999

Total oper. expenses_ _$28,814,733
Net operating revenues_ 5,046,710

$25,810,072
5,739,485

Taxes 2.197,914 2,199.481
Uncollectible ry. rev_ _ 38.271 14,241

Operating income_ _ $2,810,525 $3,525,763
Other income  391,219 474,783

Gross income $3,201,744 $4,000,546
Deduct-

Hire of equip.-Dr. bal. 1,027,389 761,042
Joint facility rents 151,222 142,628
Interest on funded debt 7,670,800 7,962,174
Int. on equip. obliga'ns_ 888,564 707,902
Rent for leased road__  588,317 174,170
Miscellaneous 1,105,003 783,134

6,936,608
8,328,002
2,083,392
15,893,709

518,283
2,097,597
207,685

$27,386,854 $35,649,906
3,353,481 6,653,759
2.332,615 3,172,499

10,559 19.668

$1,010,307
502,673

$1,512,980

660,666
140,811

7,943,409
784.684
802.423
709,167

$3,461,592
471,844

$3,933,436

728.600
154.343

7,396,428
1,264,728
807,761
692,329

y Net deficit  $8,029,553 $6,530,504 $9,528,179 $7,110.753
x Combined corporate and receivers' accounts. y Exclusive of interest

on adjustment mortgage (income bonds).

Balance Sheet Dec. 31
1934 1933Assets- $ $Invested in road and equipment 240,778,337 237,752.396Deposits in lieu of mortgaged property sold  105,008 105,008Miscellaneous physical property  3,500,649 3,527,610

Invest, in affiliated companies-Stocks, pledged  9,586,920 9,586,920
Bonds, pledged  10,934,671 10,934.671
Notes. pledged  4,445,708 4,445.886Advances  4,126,128 4,675,111

Other investments  4,394,554 4,185,864
Cash  3.280,893 3,420.911
Demand loans and deposits  400,000 658,152
Time drafts and deposits  1,218,350 2,591.530
Special deposits  1,248,981 151,958
Loans and bills receivable  123,148 177.148
Traffic and car service balances receivable  751,984 766,865
Net balance receivable from agents & conductors_ 279.064 268,577Individuals and companies  818,252 918,586

United States Government  563,554 239,060
Other companies for claims  17,284 49,385Materials and supplies  3,929,740 2,817,876

Interest and dividends receivable  422,024 364,572
Rents receivable  47 346
Other current assets  10,568 31,863Working fund advances  61,906 62,820
Other deferred assets  336,132 305.381
Rents prepaid  62.602 62.665
Insurance premiums prepaid  77,494 114,638Claims in suspense  52,089 60.925
Other unadjusted debits  1,012,933 1,321,464

Total 292.535,025 289,596,166
Liabilities-

Common stock (2.600,321 shares, no par value).- 61,179,262 61,179,262Preferred 4-2% stock  23.894,100 23,894,100Preferred 6% capital stock  37,300 37,300Equipment obligations  15,468/W 14,355,900Mortgage bonds proprietary companies  16,690,0M 22,050,000Seaboard Air Line bonds  96,622,500 96,622.500Secretary of Treasury of United States-Notes. _ 14,443,888 14,443,888Union Switch & Construction Co. deferred payment 930,338 1,070,824Other miscellaneous obligations  37,220 37,220Receivers' certificates  13.615.000 13,566,000Non-negotiable debt to affiliated companies  320,696 320,696Traffic and car service balance payable  1,367,663 1,217,119
A Audited accounts and wages payable  2,307,624 2,412.635Miscellaneous accounts payable  1,187,447 1,204,264Interest matured unpaid  28,885,639 21,899,843Grants in aid of construction  13,889 13.889Funded debt matured unpaid  24,283,024 18.441.343Unmatured interest accrued  5,009.524 3,957,457Unraatured rents accrued  860.273 848,850Other current liabilities  49,821 65,175Other deferred liabilities  958,052 927,865Tax accruals  902,903 911,483Accrued depreciation on equipment  16,252,666 15,230,857Reserve for outstanding stock of proprietary cos_ 19,026 19,026Other unadjusted credits  5.870,602 4,315,183Additions to property through Income & surplus- - 840.937 830,214Funded debt retired through income & surplus_   4,205 4.205Profit and loss, deficit  39,517,418 30.280,934

Total 292,535,025 289,596,166
Plan for Refunding Certificates Approved-
Federal Judge Luther B. Way of the Eastern District of Virginia hassigned an order authorizing the consummation of the receivers' plan forrefunding equipment trust and receivers' certificates (V. 140, p. 3564)•The receivers state that already $21,000,000. or 80%, of holders of re-ceivers' certificates, issued for equipment trust certificates and equipmenttrust holders have approved the plan. The interest due on these issueswill be paid in accordance with the plan only to those depositing.The receivers also were authorized to pay one coupon annually on thefive underlying issues which also were provided for under t

140. P. 4415. /

San Carlos Milling Co., Ltd.-50-Cent Extra Dividend
The directors have declared an extra diNidend of 50 cents per shar

addition to the regular monthly dividend of 20 cents per share on the co .
stock, par $10, both payable Aug. 15 to holders of record Aug. 2. Previous
extra distributions are as follows: 80 cents on May 15 last, 30 cents on
Feb. 15 1934, and 50 cents on May 15, Aug. 15 and Oct. 16 1933.-V. 140.
p. 3057.

Second International Securities Corp.-Earnings-
6 Mos. End. May 31- 1935 1934 1933 1932

Interest  $88,594 $79,593 $126,601 $185,216
Divs. (incl. no stk. dive.) 108,804 91,714 58,291 160,106
Other income 25 11 483

Gross income $177.398 $171.332 $184,903 $345,805
Investment service fee.._ 15,217 15,247 20.496 45,645Miscellaneous expenses_ 13.563 14,418 15,298 28.451
Int. & amort. of disc.debs. 103,203 103,203 103,203 159,109
Miscellaneous taxes_ _ _ _ 1,817 2,248 3,930 2,567
Foreign govt. taxes 742 358 1,587

Net income $43.597 $35,473 $41,617 $108,444
Divs. on 1st pref. shs_ _ _ 14.601 23.363 23,363
Divs. on 2d pref. shares.. 20.000
Divs. pd. on cl.Acom.shs 92,427

Balance of income_ _ _ _ $28,996 $12,110 $41,617 def$27,347

Comparative Balance Sheet May 31
Assets-1935 1934

a invest. securities
(less inv. res.)-_$5,928,494 $7,042,280

MIscell. securities_ 37,638
Cash • 565,918 41,932
Accr. Inc. reedy.

Liabilities- 1935 1931
Preferred stocks__$2,188,150 $2,188,150
y Class A common

  stock  308,091 308,091
a Class B common
stock  80,000 80,000

dr Items In course 5% debentures  3,775,000 3,775,000
of collection.... 854.043 52,885 Current liabilities_ 82,035 94 442

Securities sold not Surplus 418,973 975,288
delivered  511 2,614

Unamort. disc, on
debentures 223,644 241,300

Total  58,810,249 $7,380,970 Total  56.810,249 37,380,970
x Total market value of securities taken at market quotations May 31

1935 was $5,559,651, against $5,291,847 in 1934. y Represented by 308,091par shares. z Represented by 600,000 10-cent par shares. a Accrued
income only.-V. 140. p. 4248.

Selected Industries, Inc.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Interest income $171,357 $174.646 $146,005 $149,130
Dividends (excl. dive. on

corp.'s own stk. held)_ 684,434 587,384 646,428 963,085
Miscellaneous income- _ 1,223 28,750 5,175 56,093

Total income $857,015 $790,780 $797,609 $1,168,309
General expenses 47,381 48,726 53,655 68,766
Service fee 83,600 89,040 73,251 71,847
Taxes 15.148 25,728 26,728 5,735

Net income $710,886 $627,285 $643,975 $1.021,960
Dividends on $5.50 cum,

prior stock 703,810 1.105.978 1.105,978 1,106,374

Deficit surg7,076 $478,693 $462,003 $84,414
Statement of Surplus June 30

1935 1934
Surplus, Dec. 31 $22,529,499 $24,527.254Arising from conversion of cony. stk. into corn. stk. 42 4

Total $22,529,541 $24,527,258Loss on sale of securities 1,213,394 763,401

Balance $21,316,147 $23,763,857Net income, as per statement 710.886 627,285

Total $22.027,032 $24,391,142Dividends on $5.50 cumulative prior stock 703,810 1,105,978

Surplus, June 30 $21,323,222 $23,285.164
Note-The unrealized appreciation of investments on June 30 1935 was$1,592,655 as compared with an unrealized depreciation of $3,210,922 onDec. 31 1934.

Balance Sheet June 30
1935

Assets-$
1934
$

1935
Liabilities- 8

1934
3Cash  1,083,434 405,815 Reserve for exp-

Deposits in foreign
currencies  13,546

penses, tax., &c. 139,935
  For. exch. contra_ 56,283

142,262

Invests, at cost_ _x33,200,649 35,297,137 Dividends payable 357,183 563,192Note receivable... 182,081   Due for securities
U.S. Govt. sec... 497,959 1,095,614 purchased   262,263 12,970Rec. for sec. sold,
  106,733 5,474

$5.50 cum. prior
stock 10,761,975 10,761,975Int. & diva. reedy. 350,234 321,385 Cum. cony. stock_ 2,124,585 2,124,890Special depos. for Common stock._ _ 2,119,102 2,118,919diva. (contra).. _ 357,163 563,192 Surplus 21,323,223 23,285,184Foreign each contr. 58,283

y Treasury stock_ 1,316,445 1,320,978

Total 37,144,508 39,009,372 Total 37,144,508 39,009,372
Investments (incl. syndicate participations) owned on March 31 1931.are carried at the lower of cost or market at that date. Subsequent pur-

chases are carried at cost. The market value of investments on June 301935 was $1,592,657 in excess of the amount shown above. y Representedby 14,900 units allotment certificates and 13,411 shares $5.50 cumulativeprior stock.-V. 140, p. 3907.

Shaler Co.-Earnings--
Calendar Years- 1934 1933 1932

Net sales $991,712 $700,716 $607.237Cost of sales, sell. & admin. exps_ - 836.498 597.276 595,324
Depreciation of fixed assets 13 .096 12.146 13,803
Amort. of patents & patent rights ._ 50,000 50,000

Net profit from operations  $92,118 $41,295 loss$1,889
Interest, discount and sundry income 8,149 6,557 15.191

Total income $100,267 $47,852 $13,302
Interest charges 674
Foreign exchange fluctuations 2,457
Amortization of organization Menses 1.001
Provision for income taxes 18,000 9,500
Sundry 5.380 3.817 2,986

Net income $76,887 $34,535 $6,184
Consolidated Balance Sheet Dec. 31 1934

Assets-Cash In domestic banks and on hand. $192,283; foreign bank
accounts, $14,467; cash value of life insurance. $6.139; customers' accounts
receivable (less reserve for bad debts of $12,577), $234,695; employees'
officers' and sundry accounts and notes (less reserve), $11,214; inventories.
$65,407; prepaid expenses, $13,614; unemployment insurance fund (cashin bank), $1,024; sundry investments and advances, $46,704; land, build-
ings, machinery and equipment (less reserve for depreciation of $131.947).$128,742; good-will, $650,000; total, $1,364,290.

Liabilities-Accounts payable (trade). $18,093; sundry accounts payable(incl. royalties), $34,790; liability for golf club department assets. $9,086:wage!, taxes and sundry other accruals, $15,138; provision for income taxes,
$18,000: mortgage payable, $6,000; reserve for unemployment insurance
fund, $1,024; class A stock (20,574 she, no par). $437,198; class B stock79,900 she, no par), $389,513; surplus arising from reduction of statedi'alu,.of class B stock and from stock retirements, $360,287; earned sur-plus, $75,161; total, $1,364,290.-V. 139. p. 2062.

Shawinigan Water & Power Co.-Earnings-
1933

45.687.744
1,058,453
c855,225
167,412
341,422
285.504

b1,756,398

6 Months Ended June 30- 1935 1934
Gross revenue $6.276.715 $5,942,569General oper. & maint. expenses_ ._ _ 1,325,121 1,128,945Power purchased 788,296 760,937Water rentals 193,893 180,990Taxes and insurance 339.290 327.837U.S. exchange on fixed charges 52,653Reserve for exchange 50,000
Fixed charges 2,021,654 2,068,593

Surplus before deprec. & inc. taxes_ $1.558,459 $1,422,614 $1,223,330a After deduction of $300,000 representing charge on capital cost ofwork under construction, but eliminated from gross revenue in the annualreport for 1933. b After deducting $300.000 as above noted (not de-ducted in 1933). c Includes U. S. exchange of $100,615.In his report to shareholders Julian C. Smith, President, states that thepower output for the first six months of the present year shows an im-provement over the corresponding six months of last year. The totalgenerated and sold to the end of June aggreated 2,617,814,717 kwh., against2.242,086.893 kwh. for the same period of last year-an increase of morethan 12%.
For the first time in several years a favorable exchange situation madeit unnecessary for the company to pay a premium for exchange to meetbond interest payable In foreign currencies, although a reserve of $50,000
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was set up for this purpose. During the first six months of last yar
on fixed amounted to 2720.exchange charges $52.653.-V. 140, P.

"-----Signode Steel Strapping Co.-Accumulated Divi en w-.
The directors have declared a dividend of 50 cents per share on acc6jint

of accumulations on the $2.50 cumulative preferred stock,. par $30, payable

Aug. 1 to holders of record July 27. A like payment was made on may 1
last.

Arrearages after the payment of the Aug. 1 dividend will amount to $9

per share
Earnings for Years Ended Dec.31- 1934 1933 1932

Gross proceeds from sales, deposits &_l
rentals billed for tools & machs.1
placed, discounts earned, &c I Unavail- $2,197,235 $1,560,504

Costs of goods sold  able . 2,078,881 1.600,552

Operating profit $118,353 loss$40,049

Earnings on tools and machines 7,843 58,381

Total profit $154,778 $126,197 $18,332
Depreciation of plant & equipment- _ _ 39,984 49,864 40,992

Amortization of patents 7,354 19,952 19,400
Government income and profits taxes x12,258 11,520 6,e:70
Prov. to cover possible for. losses, &c_ 25,000
Reserve for contingencies Cr33,000 20,000
Minority interests in subsidiary 904 403

Net profit for year $128,182 $23.957 loss 74,133

Earned surplus, Jan. 1 184 8,973 83,107

Approp. for adjust, of value of invent. 33,000

Earned surplus, Dec. 31  $95,366
x Federal income tax only.

Balance Sheet, Dec. 31 1934

Assets-Cash on demand deposit & on hand, $78,835; acc'ts & note.
receivable, (less res. for credit losses of $25,489), $200,944; inventoriesf

$470,857; loans to officers ($643) & employees (less rm. for doubtful acc'ts of

$2,049), $3,099; insur. deposits & prepaid. exps., $32,077; invest. in for.

sub. cos.. $329,951; other investments, (less res. forest, losses of $11,293).
$134.153; tools & machs. in service (at cost, less deprec.) • $313,399; plant

& equip. (less res. for deprec. of $477,416), $349,557; patents (less res. for
amortiz. of $254.684), $48,294; organiz. exp. & other def. charges, $46,692;
total, $2,007,860.

Liabilities-Trade notes payable, $11,307; acc'ts Payable & accrued nabs.,
$129,369; custs. deps. for tool service, $284,796; unearned prop, of prepaid.
rental on tools in service. $3,678; res. for contingencies, $12,000; $2.50 cum.
pref. stock ($30 par), $961.770; com. stock (124.213 shs. no par), $366,403;
surplus, arising from purch. of treas, stock acquired at a cost of $108,544,
$143,170; earned surplus, $95,366; total, 32,007,860.-V. 39, p. 1719.

‘.--- 
'

-Simpson's Ltd.-Accumulation Dividend
The directors have declared a dividend of $1 per share on account

accumulations on the 834% cum. pref. stock, par $100, payable Aug. 1 to
holders of record July 23. Similar distributions were made in each of the
three preceding quarters and on Aug. 1 1934. this latter being the first
payment to be made on this issue since Feb. 1 1932, when a regular quarterly
dividend of $1.62Y4 per share was paid.

Accruals after the payment of the Aug.] dividend will amount to $17.75
per share.-V. 140. p. 2552.

s"----•Sonotone Corp.-Preferred Stock Issue Approved-
The stockholders on July 10 approved of an issue of 50,000 shares of cum.

pref. stock. The purpose of the new issue is to give the company a strong
working capital position.
Dr. Hugo Lieber, President, stated that sales for the first six months of

1935 totaled $870,000, an increase of 37% over the same period last year.
He said the six months' earnings for 1935 would probably be as great as
those of the whole year of 1934.-See also V. 141. p. 126.-V. 141, p. 287.

South Pacific Coast Ry. Co.-Tenders-
The City Bank Farmers Trust Co., trustee, New York, will until July 23

receive bids for the sale to it of 1st mtge. 4% guaranteed gold bonds, due
July 1 1937, to an amount sufficient to exhaust 3286,379 at a price not

$32,930 $8,973

exceeding par and interest.-V. 139, p. 290.

Southeastern Express Co.-Earnings-
Income Account for Years Ended Dec. 31

1934
Charges for transportation  $5,059,591
Express privileges _Dr  2,049,401

1933
$4,325,552
1,536,568

Revenues from transportation  33,010,191 $2,788,984
Revenue from operations other than transportation 125,273 116,132

Total operating revenue  33,135,464 32,905,116
Operating expenses  3,003,179 2,768,986

Net operating revenue  $132,284 $136.130
Express taxes  95,719 94.280
Uncollectible revenue  1.204 3,875

Operating income  $35,361 $37,975
Other income  28,805 15.358

Net income  164.167 363,333

Reserve for dividend  3,333

Available for dividend  $67,500 $53,333
Appropriation for dividend  67,500 50,000

Balance transferred to reserve for dividend _

Balance Sheet Dec. 31

Assets- 1934 1933
Investments  $1,249,515 $1,216,166
Cash with treas'er. 927,084 564,927
U. S. Treas. Ws 47,000 438,000
Stock, S. E. Co.,

of Virginia  25,000 25,000
Notes  5,378 6,400
Remit, in transit_ 172,247 203,253
Net balance receiv.
from agencies_ 79,713 75,254

Misc. accts. reedy. 75,722 61,950
Material S, supplies 4,654 4,063
Balances in closed

banks  11,185 13,001
Rents & Maur. paid

in advance  1,595 1,310
Other unadj. debits 5,420 6,445

LtabilUies- 1934
Capital stock $1,000,000
Traffic bal'ces pay. 9,538
Audited accts, and
wages payable._ 180,885

Misc, accts. pay- 218,068
Exp. privilege liab. 113,373
Estimated tax Bab. 12,440
TJnmat'd dive. pay 35,004
Deferred liabilities 62,104
Unadjusted credits 841,863
Profit & loss bal._ 131,219

Total $2,604,496 $2,615,770 Total 

-V. 140. P. 153•

.----Southern Cflfornii Edison Co., Ltd.-Removed from
Unlistpl Tra
The(New York Curb Exchan e has removed from unlisted trading

privileg e general mortga gold bonds, due Nov. 1 1939 and the

refunding mortgage 5% gold bonds, clue July 1 1951.-V. 141, p. 126.

Southern Canada Power Co., Ltd.-Earnings--
Period End. June 30-- 1935-Month-1934 1935-9 Mos.-1934

Gross earnings  3168,584 $176,102 $1,599,434 $1,645,308
Operating expenses  67,083 65,705 629,957 593,990

Net earnings  $101.501 $110,397 $969,477 $1,051,318
-V. 140, p. 4248.

p.-Deali
Th New York Curb Exchang

July use the corporat o
registration under the Securiti

g,Suspided-
dealings in common stock

hdrew i application for permanent
Exchange Act of 1934.-V. 129, p. 492.

$3,333

1933
81,000,000

9,463

153,679
271,240
154,949
11,854
25,004

''''''Southern Dairies Inc.-Off Exchange List-
/( See "Chronicle" Gareo ru icle" Jels Utilities,yl   page1 1n95.-:-E. 140a,rnpi.n4g243-9.

Income Account for Years Ended Dec. 31
19331934

Operating revenues 
Operating expenses (including taxes) 

$472,421
258,451

$399,837
223,815

Net revenues from operation $213,970 3176,022
Other income (net) 189 249

Gross corporate income $214,160 $176,272
Interest on mortgage bonds 98,298 107.717
Interest on 7% income demand notes 50,006 361
Other interest and deductions 19,355 21,695
Property retire't & depletion reserve appropriations 46,500 46,500

Balance carried to earned surplus 
-V. 132, p. 3527.

Southern Natural Gas Corp.-Time Extended,-
There have been deposited under or subjected to the plan and agreement

dated as of April 15 1935, more than 85% of the outstanding 6% cony.
sinking fund gold debentures, more than 97% of the other allowed unsecured
claims against the corporation and more than 63% of the $7 cum. pref.
stock called for deposit under the plan, and the holders of more than a
majority of the cum. 2nd pref. stock, and of the corn, stock have deposited
the same under the plan, or agreed to do so.
The time within which securities of and claims against the corporation

may be deposited under the plan has been extended until the close of business
on Aug. 15 1935. Deposits should be made with Central Hanover Bank &
Trust Co., the depositary, 70 Broadway. New York City.-V. 140, p. 3908•

'...---.Southern Pacific Co.-Discusses Possibility of Bank Loan
The company according to Washington dispatches, is discussing with

New York banks the possibility of a bank loan in the neighborhood of
$30,000,000 which would be used to pay off the $22,000,000 debt the road
owes the Reconstruction Finance Corporation and to improve the road's
working capital position.
The discussion, it is said, has centered about a 4% loan, which would be

handled by a syndicate of banks. The loan would be secured by collateral
including the securities now pledged with t eR C for its advance to the
carrier. In the list is $12,000,000 Pacific Fruit Express Co. capital stock;
$12,800,000 Arizona Eastern 1st & ref. mtge. 5% bonds of 1950: $4,737,000
El Paso & Southwestern 55 of 1965 and $9,000,000 Galveston Harrisburg &
San Antonio 1st mtge. 6s of 1940.
The loan would be placed in such shape that, if market conditions became

propitious, it might be re-offered to the public in the form of a 4% bond.
In addition to the $22,000,000 which the Southern Pacific owes the RFO

the road is guarantor of payment of interest by the St. Louis-Southwestern
on the $17,882,250 loan which the RFC has made to the St. Louis-South-
western. Collateral pledged under that loan includes $474,000 Southern
Illinois & Missouri Bridge 1st mtge. bonds, due 1951, and $23,903,000 St.
Louis-Southwestern gen. & ref. mtge. series A 5% bonds, due 1990.

To Appeal Decision on Bond Interest-
The company, it is said, will appeal a ruling by Federal Judge Walter C.

Lindley of Illinois that bond interest must be paid in foreign money if the
bondholder so demands.
Judge Lindley decided, in an opinion filed in the Federal Court Clerk's

office, that bond coupons, presented in this country, must be paid in
"lawful money of the United States," not in gold, since Congress has placed
an embargo on that kind of money. But if presented for payment in Europe,
the bond coupons shall be paid in foreign money, the Judge ruled.
At London, $20.50 for 4 pounds 2 shillings 3 pence; at Berlin, Hamburg or

Frankfort, $33.60 for 84 German marks; at Amsterdam, $34.15 for 49.60
guilders; in Switzerland, $33.98 for 103 francs 70 centimes.
Guy V. Shoup, Chief Counsel for the road, estimates the decision would

cost the Southern Pacific nearly $500,000 yearly in interest on its $25,000.-
000 issue of terminal bonds. The suit was brought by Miss. Annette McAdoo,
as a test on the right of the Southern Pacific to pay its American bond-
holders only in money of this country.-V. 141. p. 126.

Southern Ry.-Earnings-
-First Week of July- -Jan. 1 to July 7-

Period- or 1935 1934 1935 1934
Gross earnings  $1,767,114 $1,709,524 353,274,150 353,485,781
-V. 141, p. 287.

State Street Investment Corp.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Divs. & hit. received__ - - $375,825 $323,876 $144,373 $177,412
Reserve for taxes  15,325 7,000 6,044 7,221
Expenses  92,000 75,360 34,107 20,320

Net income  $268,500 $241,515 $104,222 $149,871
Dividends _______ - - - - 292,231 154,566 217,329

Deficit sur$268,500 $50,716 $50,344 $67,458

For the six months there was a net gain from sale of securities of $631,488
1935, $790,824 in 1934, and $55,595 in 1933.

. June 30 '35 June 30 '34 June 30 '33 June 30 '32
Net worth $32,685,217 $24,146,632 $14,080,344 $5,996,350
No. of shs. outstanding.. 477,150 373.075 212,458 173,489
Net worth per share_ _ _ _ $68.50 $64.72 $66.67 834.56

Balance Sheet June 30
1935

Assets-
Cash  8,120,790
Accts, receivable.
a Securities 25,474,270

1934

7,054,922
17,255

17,399,312

LiabilUtes-
Accounts payable_
c Management fee
Res. for Federal &

State taxes  109,181
Res. for diva. decl  190,860
Res. for taxes on
=retina. profits

Res. for additional
State&Fed.taxes 351,726

Cap. stk. (no par) 24,002,504617,341,240
Surplus  8,682,713 6,805,392

1935

d216,929
41,146

1934

29,192
30,382

2,530
149,230

113,524

Total 33,595.060 24,471,489 Total 33,595,060 24,471,489

858,359 a At market, (ledger cost), 323,006,016 in 1935 (*17,383,825 in 1934) •
131,219 b Represented by 477,150 no par shares after deducting treasury stock of

30 shares. c Payable to State Street Research & Management Corp., a
stockholder. d Includes accrued expenses.-V. 140, P. 3566.

Standard Fuel Co., Ltd. (& Subs.)-Earnings-
Earnings for the 12 Months Ended April 30 1935

$2,604,496 82,615,770 Profit from operations, after provision for doubtful accounts $218,806
Income from investments  5,347

Total income   $224.154

Res. for deprec, dc obsolescence of bldgs., mach. & equipment  36,421

Provision for Dominion & Provincial income taxes  35,206

Provision for other Provincial taxes  2,752

Fees paid to 
directors_- 

_ • _ - _ 
-- __-- - 

____________________ 4,500

Written-off on account of Preliminary expenses 
 1,399

Net profit   $143,875

Balance at credit as at May 1 1934  $333,355

Unrealized balance of claim & expenses re Church Street dock prop.
expropriation now written off Dr61,150

Total surplus   $416,079

Dividends paid  - 103,021

Balance at credit as at April 30 1935.....
$313,058

Consolidated Balance Sheet, April 30 1935

Assets-Inventories, $358,367; acc'ts receivable (less reserve), 
$428,069:

cash in banks & on hand. $385.767; 
bonds, shares & mtges. at cost (less reel.
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$99,430; deferred charges, $38,985; properties, $925,138; good-will, Si,
total, $2.235,759.

Liabilities-Accts. payable, $205,991; municipal taxes, $27,651; prov. for
Dominion & Provincial taxes, $37,966; res. for deprec. & obsol. of bldgs..
mach. & equip., $253,290; 634% cum. redeemable sink, fund, pref. stock
(Par $100), $1,197,800: common stock (50,000 no par shares), $200,000:
earned surplus, $313.058: total, $2,235,759.-V. 139. p. 1253.

Standard Gas & Electric Co.-Weekly Output-
Electric output for the week ended July 13 1935 totaled 87.911,588 kwh.,

an increase of 8.6% compared with the corresponding week last year.-
V. 141. P. 287.

Steel Co. of Canada, Ltd. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Manufacturing profits_ _x$1,844.271 $1,902,785 $1,435,873 $2,058,653
Income from investm't _ _ 396,126 411,484 398,939 365,818

Total  $2,240,396 $2,314,269 $1,834,812 $2,424,472
Sinking fund reserve _ _ _ 363,266 350./66
Depreciation reserve-   See x 1,402,650 998,014 1,200,000
Bond interest  219,756 235,545 256,106 275,756

Net income  $2,020,640 $676,074 $217,426 $598,550
Preferred dive. (7 %) - 454,741 454,741 454,741 454,741
Common dividends  805,000 552.000 805,000 805,000

Surplus  $760,899 def$330,667df$1,042,315 def$661,191
Previous surplus  12,423,104 12,753,772 13,796.087 14,502,444
Retroac. Dom. Gov. tax   Dr45,166
Benefit plan res. transf_ _ 100,000
Pension plan res. transf_ 200,000

Profit &loss surplus- _$12,884,003 $12.423,104 $12,753,772 $13.796,087
She. corn. outst. (no par) 460.000 460.000 460,000 460.000
Earns. per sh. on com__ _ $3.40 $0.48 Nil $0.31
x Includes provision for depreciation of $1,423,318.

Consolidated Balance Sheet Dec. 31
1934 1933

Assets-- $ $
Cost of works_ _ _ _40,183,950 39,588,740
Invest. & advances 2,588,673 2,737,263
Cash  548,144 794,304
Secured call loans_ 355,709 180,000
Victory bonds &
approved secur_ 8,579,678 8,075,465

Bills receivable._ 99,948 64,580
Accts. receivable  2,368,267 2,189,624
Inventories  5.669,114 4,652,550
Shs. held in trust

for employees_ 156,170 186,488
Benefit plan fund_ 511,913 415,969
Pension plan fund_ 951,276 782,233
Deferred charges  43,883 40,840

1934 1933
Liabilities-

7% cum. pref. 8125. 6,496,300 6,496,300
Ordinary shares_11,500,000 11,500,000

Funded debt  3,572,313 3,752,769
Accounts payable
& income tax_ 1,444,573 1,082,664

Unclaimed divs  4,585 3,900
Divs. payable _ 441,435 251,685
Benefit plan res.__ 511,913 415,969
Pension plan res  951,278 782,233
Furnace relining &

rebuilding, and
other oper. res  1,828,651 1,863,660

Contingent reserve 573,824 575,093
Depreciation res _ _19,718,159 18,530,784
Other reserves.... 2,029,674 2,029,674
Surplus 12,884,003 12,423,104

Total 81,958,708 59,887,833 Total 61,956,708 59,687,833
x Represented by 460,000 shares (no par) .-V. 139. p. 3974.
(A.) Stein & Co.-Earnings-
Calendar Years- 1934 1933

Gross prof. from oper__ _ $1,339,606 $1,231,491
Operating expenses  1,008,429 879.112

Netprofit 
Other income 

Total income 
Other deductions 
Prov. for Fed.taxes( est.)

Net prof. (carried to
surplus)

Prop, of net prof. of milli.
applicable to stock
owned by A. Stein &
Co. (net) 

Divs, from sub. cos 

Total combined net
profits  $337,610

Preferred dividends__ 87,554
Common dividends  116.114

Balance, surplus  $133,942
Earns, per sh. on 240,-
000 she, corn, stock (no
par) 

$331,177 $352,378
67.441 65,720

$398,617 $418,098
15,570 90,924
45,438 45,720

$337,610 $281,453

Assets-
Cash 
Marketable secure.
Accts. & notes rec.
Inventories 
Invest. in sub.cos.
Unlisted stocks dr
bonds owned_ _

Bus from em pl.&c.
Co.'s capital stock
& adv. to empl.
on co.'s stock_ _ _
Ld., bldge., ma-
chinery, eq., &e.

Invent. of supplies
prepaid Maur., &c.
Advances to sales-
men, &c 

Good-will, patents,
trade-mks., &c.

$1.04

1932 1931
$945,113 $1,799,827
1,020,207 1.280,077

loss$75,094 $519.750
54,931 90,531

loss$20,163
76,996

$610,281
54,027
60,700

loss$97,159 $495,554

20,778

$281,453 loss$76,381
91,503 101,206

60,000

$189,950 $237,587

$0.79 Nil

31,970

Assets-
Cash 
Accts. recle (less

reserve) 
Mat'ls, manufac.
stock, &c 

U. S. Treas. bonds
Cash & acct. recle

in Germany, pre-
paid exps., &c..

Capital assets..  
Good-will 
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Consolidated Balance Sheet Dec. 31

1934 1933 Liabilities- 1934 1933
$16,533 6102,573 Bank loan of torn

subs. (secured). $42,325 $30,703
138,047 30,257 Notes payable_ 200,000

Accts. pay. & ac-
497,996 272,225 rued items  44,639 40,790
202,625 202,625 Res. for royalty &

conting  19,425
Prov.for future ex-

47,452 24,970 penses to corn-
205,051 188,693 plete orders bill'd 13,731
958,357 958,357 Res. for Fed. &

State taxes, roy.
& conting  33,325

Res. for fluctuat'ru3
in foreign exch_ 12,429 6,392
Capital stock.... 1,792,250 1,792,250

Deficit  72,637 109,859

Total 92,068,062 $1,779,700 Total $2,066,062 61,779,700

x Represented by shares of $25 par.-V. 139, p. 2064.
Superheater Co.-Earnings-

(Exclusive of Canadian Affiliate)

6 Months Ended June 30- 1935 1934 1933
Profit from plant operation  $201,736 $129.848 loss$198.169
Income from other sources  254,253 227,195 313.712

Total income  $455,988 $357,044 $115,543
Depreciation and Federal taxes  132,841 81,745 38.337
Loss on sale of securities  18,239

Net income 
Earns, per sh. on capital stock (no par)
-V. 140, p. 3566.

Supertest Petroleum Corp.,
Years Ended Dec. 31-

Net earnings 
Dividends paid 

Balance, surplus 

Assets-
Cash & securities_
Accts. receivable_ _
Inventory  
Prepaid, &c 
Life Insurance_
Real estate 
Investments  
Mtges. receivable_
Stock for cancella.
Contracts, &c 

1934
$274,048
261,819
205,109
8,130
11,515

3,835,960
125,855
65,922

$323,148 $257,059
$0.37 $0.30

Ltd.-Earnings---
1934 1933

$339,354 $330,420
142.146 144,501

$77 206
$6.08

1932
$434,000
145.757

$197,208 $185,919 $288,243

Balance Sheet Dec. 31
1933 LiablUttes- 1934

$280,142 Accounts payable- 5395.511
245,354 Accrued charges__ 189,950
183,116 Mortgage payable 207,223
8,668 Reserves  1,090,873
7,850 Class A stock  287,800

3,429,892 Class B stock  200,000
139,175 x Common stock _ _ 25,000
69,235 y Ordinary stock  878,815
40,394 Surplus ,_ 1,312,988

1 1

1933
$382,394
150,386
382,742
838,281
350,000
200,000
25,000

878,815
1,216,029

Total  54,588,160 $4,403,627 Total  $4,588,160 54,403,627

x 25,000 no par shares. y 85,000 no par shares.-V. 140, p. 4250.
Supervised Shares, Inc.-Asset Value-
Between March 31 and June 30 net asset value of the company in-

creased 17%. according to the 10th quarterly report issued July 15. Per
share asset value of $1.33 at June 30 compared with $1.14 on March 31
last, and $1.20 on Dec. 31 1934. Unrealized appreciation (excess of
market value over cost) stood at $961,926 on June 30. This compares
with an unrealized depreciation of $230,244 on March 31, resulting in
a net change of $1,192,171 during the period.
Net assets Of the company stood at $8,181,482 on the basis of market

value of the 57 stocks owned. The 10 largest investment holdings as at
the end of the quarter, according to size, were as follows:

Air Reduction Co., Inc_ _ - -$369,200 Lo w's Inc $289,620
International Business Ma- Continental Can Co., Inc 283.76.3

chine Corp  354,000 American Can Co  275,000
Liggett & Myers Tobacco American Gas & Electric Co. 262,438
Co. B  328.500 General Motors Corp  262,000

Eastman Kodak Co  293,500 F. W. Woolworth Co  252,663
No changes of importance were made in the investment holdings during

the quarter.-V. 140, p. 4417.

S527,524
*--..'Swan-Finch Oil Corp.-Admitted to Unlisted Trading-

113,642 
The New York Curb Exchange has admitted to unlisted trading privileges

the new common stock, $15 par, in lieu of old common stock, $25 par,
384,000 issuable share for share in exchange of old common stock.-V. 140. P. 4083.

Comparative Balance Sheet Dec. 31
1934 1933 Liabilities- 1934

$723,214 $581,771 Accts. payable... 565,039
744,594 868,411 Accrued expenses_ 68,087
472,876 344,350 Due to subs  25,820
992,519 1,103,628 Accr. real & per-
800,310 770,944 sonal property

taxes (est.) 
Dividends payable 79,627
Employees' dep._ 5,165
Fed. Inc. taxes, est. 45,937
614% pref . stock _ 1,328,800
y Common stock 1,200,000
Surplus  1,754,998

1 1
31,302 18,005

110,204

655,129
13,149
23,846

6,325

110,110

696,781
15,285
28,053

7,129

1 1

$29,882 ---"`Swift & Co.-Removed from Unlisted Trading-
The New York Curb Exchange has removed from unlisted trading priv-

$1.60 
ileges the 1st mtge. sinking fun5% gold bonds, due July 1 1944, and the
capital stock, $25 par.-V. 141. P• 288.

1933 Tacony-Palmyra Bridge Co.-Earnings-
$63,603 

1933
1932

13,579 141.459 692,509
$219,519 $258,292

23.031 22.289
21.000 

21:20890

55,000
22,368
4,778

45,721
1,374,300
1,200,000
1,565,101

Total $4,573,471 $4,344,447 Total $4,573,471 $4,344,447
After deducting $831,139 reserve for depreciation in 1934 (1933.$754,373). y Represented by 240,000 shares (no par).-V. 140. p. 2553.

.----Struthers Wells-Titusville Corp.-Off Curb List-
See "Chronicle" July 13, page 195.-V. 134, p. 1975.
Supersilk Hosiery Mills, Ltd.-To Split Shares-
supplementary letters patent have been issued to the company authoriz-

ing it to split its 25,000 no par value authorized and issued common shares
four for one. Each present share will receive three no par value class Ashares and one no par value class B share, making the total of issued shares
75,000 class A and 25,000 class B shares of common stock.
The company also got authority to issue 50,000 additional class A shares

of common stock when desirable.-V. 139, P. 3975.

Submarine Signal Co.-Earnings-
Consolidated Income Account Years Ended Dec. 31

Gross income
Direct cost 

Gross profit from operations 
General expenses (admin., selling, engineering, &c.)
Net loss from operations 

Other income 
Adjustment for gain in foreign exchange
Provision for Federal income tax 

1934 1933
$416,070 $345,841
256,170 216,461

$159,900 $129.380
161,616 184.588

$1,716 $55,208
42.623 16.449
5,815 10.199

Dr.9,500

Net profit for year  $37,222 108428,560

6 Mos. End. June 30- 1935 1934
Number of vehicles  150,140
Tolls, &c  $220.189 $208,228
Operation and maint ._ _ 19,991 23,190
Depreciation  25,000 22,000
Administration and gen-

eral expenses  30,094 31,981
Taxes  20,934 17.642
Interest  94,527 96,234
Other expenses  955 1,072

Profit before other inc.
Sale of investments 

Net profit 
Preferred dividends_ _ -
Class A dividends 
Common dividends 

31.510
18,034
98,178

30

34,999
24,566
99.280

128

$28,688 $16,107 $27,736 $56,029
3.335 5,353 2.702 1,819

$32,023 $21.460 530.439 $57.848
15,000 22,500 15,000 15,000
15,000 15,000 22.500 45,000
12.000 12,000 18,000 36,000

Deficit  $9,977 $28,040 $25,061 $38,152
-V. 140, p. 2882.

'-'faslyeast, Inc. (Del.)-bisting--
ThetNew York Curb Exchange has admitted to the list the class A stock,

$1 par and has removed from unlisted trading privileges the class A non-
voting common stock, no par, of TtIstyeast, Inc. of Mass -V. 140, p. 2370.

"--"Taty jor-Wharton Iron & Steel Co.-Rsada_Coalieel -
Th as company h called for redemption on Sept. 1 at 105 ancil. 00) $275,5

1st m e. sinking fund 6% 30-year gold bonds. due Sept. 1 19 Payment
will be made at the Chase National Bank cif N. Y. City, 

suc 

r trustee.
-V. 140, p. 4083.

Taylor Milling Corp.-Earnings-
Income Statement for Years Ended Dec.31- 1934 1933

Profit from operations  $218,586 $190,195
Interest and discount and miscellaneous income_ 26,738 20,430

Gross income  $245,324 $210,624
Provision for doubtful accounts  32,000
Federal income tax  42,157 29.708
Loss from ranch and storage operations. &c  30.203Other income charges  9,094

Net income  $194,073 $118,714
Previous surplus  347,040 278,326

Gross surplus
Dividends 

Surplus Dec. 31 
Earns, per sh. on 100,000 shs. corn, stock (no par)_

$541,113 $397.040
125,000 50.000

$416,113 $3347,040
$1.94 $1.18
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Assets- Dec. 2934 Dec. 3033
Cash  $37,415 $11.685
Investments   41,670 92,290
Cash value insur  74,060 125,696
Receivable  304,196 209,039
Acct. with employ. 30,276 29,012
Mtge. receivable  15,000 15,000
Inventories  • 1,297,506 1,142,770
Empl. sharing fund 39,731 39,843
y Fixed assets._ 1,513,695 1,658,661
Deferred charges  77,836 62,781

450 Financial Chronicle
Consolidated Balance Sheet Dec. 31

Assets 1934-
Cash  $105,108
Municipal bonds_
Notes receivable  23,669
x Accts. receivable 325,441
Inventories   803,671
Due from empl's _.. 9,076
MisceII. investls_ ; 711
S Land, buildings,
equipment, &c_ 923,771 971,875

Deferred charges_ 19,297 17.795

$149,791
63,442
14,307

273,384
575,955

6,227

Liabiltties- 1934
Accounts payable_ $77,075
Fedi income tax 42,108
Dividends payable 50,000
Accrued salaries_ 11,969
z Capital stock.... 1,613,481
Surplus  416,113

1933
$47,410
28,058
25,000
11,787

1,613,481
347,040

Total  $2,210,745 $2,072,775 Total  $2,210,745 $2,072,775

x After deducting reserves for losses of $72,764 in 1934 (1933 $52,490) •

y After deducting reserves for depreciation of $346,988 in 1934 (1933.
3293.041). z Represented by 100,000 shs. of no par value.-V. 140, 

P.3911.

Terminals & Transportation Corp.-Successor-
See Terminals & Transportation Co. of America below. tv,s 

----Terminals & Transportation Corp. of Ameri nA-P

Operative-
Terminals & Transportation Corp., Buffalo, the new company 

formed

under the plan of reorganization of Terminals & Transportati
on Corp. of

America and of Minnesota-Atlantic Transit Co., has acquired the' property

of the old companies and is inviting first mortgage bondholders 
and deben-

tureholders, or holders of certificates of deposit therefor. to exc
hange their

holdings for securities of the new company. The plan has bee
n confirmed

by the U. S. District Court for the estern District of New York, which

has ordered its consummation.
Under the plan, holders of first mortgage bonds of 

Terminals & Trans-

portation Corp. of America will receive for each $100 
principal amount,

one share ($50 liquidation value) of preferred stock (v. 
t. c.) without par

value and 2 shares of common stock, par El, of the new co
mpany.

Debentureholders will receive share of common stock for each $100

principal amount of debentures held.
Holders of certificates of deposit are requested to surrend

er their certifi-

cates to City Bank Farmers Trust Co., New York, 
depositary, and in the

case of security holders who have not deposited under 
the plan, the ex-

change will be effected through the Manufacturers & T
raders Trust Co.,

Buffalo. See also V. 140, p. 2201.

----Texas 8c Pacific Ry.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 141, p. 288.

Tip Top Tailors, Ltd. (& Subs.)-Earnings-
Years Ended- Dec. 29 '34 Dec. 30 '33 Dec. 31 '32 Jan. 2 '32

x Gross profit  $258,297 $220,423 $33,268 $262,988

Depreciation  130,979 127,232 125,366 147,865

Res've for income taxes- 10,000 10,000 9,000

Interest on mortgage  420

Total profit 
Preferred dividends.. - - -

Balance 
Previous surplus 
Bal. of prey. made in pr.

yrs. to reduce invls to
market value, not now
required 

Add'n to surp. resulting
from disposal of invest

Total surplus 
Investment reserve 
Additional depreciation..
Excess of moneys rec'd
on insur. pole. on life of
a former executive_ _ -

Amt. written off SUMS
prov. for pur. of shs.
for benefit of empl'yees

$116,897 $83,191 1°8492,098 $106,123
116,734 70,040 93,510 94,636

$163 $13,151 def$185,608 $11,487
918,803 905,652 1,082,242 1,115,573

8,533

62,428

$927,499 $918,803 $959,062 $1,127,060
31,780 44,817

21,507

Cr79,367

21,630

Bal. carried forward__ $985,360 $918.803 $905,652 $1,082,242

Earns. per share on coin_ Nil Nil Nil $0.09

x After charging all expenses of manufacturing, distrib. & management
.

Comparative Balance Sheet
Liabilities- Dec. 29'34 Dec. 3033

Bank advances_ _ _ $321,081 $392,596
Payables   104,756 101,804
Pref. div. payable_ 23,346 23,347
Income tax  z35,743 9,127
Mtge. payable...... 7,000 7,000
Res. for conting  20,000
Preferred stock__ 1,334,100 1,334,100
x Common stock  600,000 600,000
Surplus  985,360 918,803

Total $3,431,387 53,386,777 Total  $3,431,387 $3,386,777

x Represented by 120,000 shares (no par). y After reserve for deprec
ia-

tion of $741,840 in 1934 and $590,006 in 1933. z Includes sales 
tax.-

V. 140, p. 4083.

`----"Transcontinental Air Transport, Inc.-Off Curb List-
See "Chronicle" July 13, Page 195.-V. 139, P. 3975.

Trico Products Corp.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 140. P. 4084.

Trans-Lux Daylight Picture Screen Corp. (& Subs.)-

Calendar Years- 1934 1933 1932

Income from rental of machines  $945,397 $904,892 $857,753

Cost of rentals before depreciation-- - 368,541 382,129 384,669

Balance  $576,856 $522,763 $473,083
Income from theatres  284,920 266.081
Oper. exps. of theatres before depre-

ciation and amortization  282,722 238,042

Balance  $2,198 $28,039
Sales of parts, &c. (net)  17,720 26,800 16.939
Cost of sales, before depreciation....  12,597 18,963 11,642

Balance  $5,122
Income from rental of theatre equip  800

$7,837 $5,297

Gross profit from rentals, theatre
operations and sales  $584,976 $558,639

Selling, admin. & general expenses..   289,957 300,671

Net income from operations  $295,019 $257,967
Other income  41,339 21,009

Total income  $3336,358 $278,977
Prov. for deprec. & amortization_ _- - 109.634 140,332
Net losses realized on sales of securities 6,930
Losses on machines destroyed by fire.. 987
Prov. for Fed. income & capital stock

taxes and Canadian income taxes- 23,250 15,800
Litigation expenses  22,837
Interest and exchange, &c 

$478,379
265,777

$212,603
21,435

$234,038
127,044
7,222

5,200

1,397

Net profit for year  $180,638 $114,926 $93,175
Previous earned surplus  574,139 731,974 1.047,112

Total surplus  $754,777 $846,900 $1,140,287
Miscellaneous charges  46,494 272,761 408,313
Cash dividends paid  155,269

Consol. earned surp. as at Dec. 31- $553,014 $574,139 $731,975

Assets-
Cash  $235,748
Marketable secure. 267,521
Secured loans rec. 47,500
a Acels a: accrued

int. receivable  60,866 54,220
Due from empl's_ _ 3,026 2,478
Other acc'ts and

notes receivable_ 5,138 8,251
Inventories   55,822 65,440
Investments, &c  121,187 113,026
b Land, buildings,
mach. & equip.,
.kc  73,618 71,753

c Cost of ticker ma-
chines for rental 299,000 374,908

Other eq. at cost
or deprec. value 25,365 30,619

caPltal assets of
/Vtiteater cos  288,531
Imprbv't to leased

premises. &c 125,532
Prepd. Ins. Prems,

rent and taxes_ _ 16,030 5,886
Patents  1 1

Consolidated Balance Sheet Dec. 31

1934 1933 Liabilities-
$94,255
352,492
80.000

Accounts payable..
Notes payable_ _
Accrued taxes and
expenses 

Reserve for restor-
ation of leased
premises 

Provision for U. 8.
& Canadian tax..

dCapital stock (par
$1) 

Earned surplus..._

July 20 1935

1934 1933
594,846 323,351

6,320

7,927 4,537

8,000

32,877 16,301

780,348 776,555
553,014 574,139

Total  $1,475,332 $1,402,883 Total  $1,475,332 31,402,883

=After reserve for doubtful accounts of $643 in 1934 and $1,5
00 in 1933.

b After depreciation of $59,899 in 1934 and $55,235 in 1933. 
c After

depreciation and amortization of $480,385 in 1934 and $4483,978 in 
1933.

d Represented by 783,803 shares, $1 par, in 1934, after deducti
ng 6,357

shares held in treasuty at cost of $9,812, and 781,348 shares in 1933 
after

deducting 8,812 shares held in treasury at cost of $13,604.-V. 140, 
p. 988.

Tr -Continental Corp.-Earnings-
6 Mos. End. June 30-- 1935 1934

Interest earned  $302,741 $299,645
Dividends  685,293 536,098
Profit on syndic. partic_
Comm'ns and profits on

underwritings & synd's 1,223 39,308
Miscellaneous income_  
Managem't & service fees 129,828 101,858

Total income 
Taxes 
Expenses 
Prior years eoxenses un-

der-accrued 
Interest on 5% debs- - - -

1933 1932
$329,104 $224,867
541,721 737,796

3,862

1,534 39,370
85,045 86,571

$1,119.088 $976,910 $961,266 $1,088,603
29,930 49,419 37,764 9,632
196,972 177,360 214,656 277,781

12,389
189,672 189.672 181,349

•

Net profit  $690,124 $560,458 $527,497 $801,189

Pref. diva. declared  782,376 782,376 782,376 844,026

Statement of Surplus and Undistributed Net Income June 30
1935 1934 1933

Surplus, Dec. 31 $33,661,323 $36,195,988 $39,191,051

Arising from common stock issued.. 
46,533

Total   $33,661,323 $336,195,988
Loss on sale of securities- 28,415 1.438,472
Transfer to reserve for contingencies_ Cr15,000 52,133

$39,237,584
1,817,362

20.000

Balance $33,647,908 $34,705,383 $37,400.222

Undistributed Net Income from Oct. 30 1931
1935 1934 1933

Balance, Dec. 31, deficit-   $912,235 $6h0,896 $192.281

Net income for six months  690,124 560,458 527,497

Preferred dividends  782,376 782,376 782,376

' Total surplus $32,643,421 $333,832,570 $36,953,061

Balance Sheet June 30

1935
Assets-

Cash  3,142,974
Deposits in foreign

currencies  14,628
b Govt. securities_ 1,135,059
b Invs. (incl. synd.
Panic.) at cost_46,072,731

Notes receivable  162,081
Spec. dep. for dive. 474,929
Receivable for se-

curities sold....  122,211
d Treasury stock.. 1,826,183
Interest and dim

receivable, &c - 430,808
Foreign exchange

contracts  77,491

1934 1935 1934
3 Liabilities- $ $

1,323,411 Res. tot exp. & tax 360,929 399,912
Foreign exchange

  contracts  77,491 ......
1,495,025 Int. accrued and

diva. payable_ _ .. 515,387 504,908
47,014,457 Due for sec. loaned

against cash__ . 2,205,900 326,500
464,450 Due for sec. purch. 243,399 12,958

Funded debt ..... 7,586,900 7,586.900
14,903 Participants tie-

1,825,352 posits under
escrow agreem't 41,070

392,887 6% cum. pref. stk. 7,396,350 7,396,350
Common stock_c- 2,429,318 2,129,318

  Surplus 32,643,421 33,832,570

Total 53,459,096 52,530.486 Total 53,459,096 52,530,486

b The market value of investments and U. S. Govt. securities on Ju
ne

30 1935 was $6,499,271 ($9,178,868 in 1934) less than cost, the value 
of

Investments not readily marketable having been determined by appraisal

by the corporation. c Represented by 2,429,318 no par shares. d Re-

presented by 35.062 shares $6 cum. pref. stock.-V. 140, p. 2554.

Ulen & Co. (& Subs.)-Earnings-
6 Mos. End. June 30-- 1935 1934 1933 1932

Earnings  4123,291 $140,711 y$77,876 4164,420

x After surplus adjustments loss for the six months amounted to $337,435.
y After direct charges and credits to surplus, including setting aside of
$250.000 as a general reserve, there was a net loss of $1,229 for the six
months. z Before extraordinary credits after surplus adjustments including
setting aside $4450,000 as a general reserve, there was a net less of $177,464.
a Before extraordinary credits, after surplus adjustments, including setting
aside $250,000 as a general reserve, there was a net loss of $17,643.
In the quarter just closed the company's indebtedness was reduced by

$225,750 and during the first six months of 1935 by $553,378.-V. 140,
p.4251.

Underwood Elliott Fisher Co. (& Subs.)-Earnings--
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Profit after expenses and
charges  $957,916 $890,669 $1,871,796 $1,809,613

Other income  23,263 19,845 68,130 42,063

Total income  $981,179 $910,514 $1,939,926 $1,851,676
Depreciation  120,322 119,104 240,026 235,485
Federal tax  110,000 105,600 230,000 224,100

Net income  $750,857 $685,810 $1,469,900 $1,392,091
Earnings per share on
666.448 no par shares
common stock  $1.05 $0.96 $2.06 $1.95

Note-Above earnings exclude net operating results of wholly-owned
unconsolidated subsidiaries.-V. 140, p. 2722.

Union Oil Co. of California-Earnings-
6 Mos. End. June 30- 1935 1931 1933 1932

Sales $32,500,000 $26,500,000 $24,200,000 $28,600,000
Profit after Fed'l taxes,

Interest, &c  6,500,000 3,600,000 x3,400,000 5,100,000
Deprec'n, depletion, &c_ 3,550,000 3.300,000 3,200,000 3,600,000

Net profit  $2,950,000 $300,000
Barns, per sh. on 4,386.-
070 shs. capital stock
(par $23)  $0.67 $0.07 $0.05 $0.34

x Includes $1,350,000 non-recurring profit from sale of Union Atlantic
Co.

$200,000 $1,500,000
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The operations for the second quarter of 1935 resulted in a profit of $1,-

600,000 as compared with a loss of $200,000 for the corresponding period
last year. The increased profits for the six months of this year over the
first six months of 1934 are due principally to increased crude oil production
and sales volume and better prices prevailing for products.

Production, subject to royalty, of crude oil and natural gasoline for the
six months approximated 8,100,000 barrels, as compared with 7,200,000
barrels for the same period of 1934.

Sales for the six months amounted to $32,500,000, an increase of $6,000,-
000 over the corresponding period last year. The quantity sold was
16,350,000 barrels, as compared with 13,900,000 barrels in the first half
of 1934.

Capital outlay approximated $3,950,000, consisting mainly of expendi-
tures for field development and for additional marketing facilities.

Current assets, consisting of cash resources, accounts and notes receivable,
oil inventories and materials and supplies, approximated $42,500,000, an
increase of about $900.000 over Dec. 31 1934. The cash resources approx-
imated $13,150,000. Current assets at June 30 were about 7 to 1 of current
liabilities. Current liabilities approximated $6,300,000, an increase of
$650,000 since Dec. 31 1934.
On May 2 the company sold $7,500,000 of 12-year 4% convertible deben-

tures due May 1 1947 and $6,000,000 of serial debentures due May 1 1936-1940. with interest rates from 1% to 3 % %. The net proceeds of theseissues, together with other treasury funds, were used for the retirement of
$13,463,000 of 5% debentures outstanding, which were called for redemp-
tion on June 1 at 102% plus accrued interest. This refinancing will ma-
terially reduce future interest charges. The discount in connection withthe sale of the new debentures amounting to $176.250, and the premiumon the call of the 5% debentures, amounting to $269,260, were charged toearned surplus, the balance of which at June 30 was about $10,500,000as compared with $10,215,000 at Dec. 31 1934.-V. 140, P. 3567.
United Cigar Stores Co. of America-To Formulate

Reorganization Plan-
Various creditors and stockholders of the company will endeavor within

the next two months to compose their differences and formulate a plan for
reorganization of the company. At a hearing before Judge Alfred C. Coxe
on two motions, the promise was made that an attempt would be made to
arrive at a solution of the problems which thus far have prevented agree-
ment on a plan. The hearing was held on two motions, one of M. Carl
Levine to show cause why he should not file a plan of reorganization, and
the second that of counsel for the company, to vacate Mr. Levine's motion.
-V. 140, p. 4084.

--United Endowment Foundation, Inc.-Larger Dis-
tribution on Foundation Trust Shales-
A semi-annual distribution on Foundation Trust Shares, series A, was

paid July 15 at the offices of the Commercial National Bank & Trust Co.,
as trustee, in the amount of 8 cents per share. This distribution compares
with a distribution of 7 cents per share on Jan. 15 1935.The Foundation reported that the asset value on the basis of bid pricesfor Foundation Trust Shares, series A, had increased from $3.05 per share
July 1 1934 to $3.65 per share July 1 1935-an advance of over 19.6%.The asset value at the time the shares were originally offered June 30 1932.was $1.75 per share. This represents an increase in value to July 1 1935
of 108.4%.-V. 139, p. 2533.
United Gas Corp. (& Subs.)-Earnings--
Period End, May 31- 1935-3 Mos.-1934 1935-12 Mos.-1934
Subsidiaries-

Operating revenues  $6,421,177 $6,169,081 226,215,791 $22,428,373
Oper. exps., incl. taxes_ _ 3,498.651 3,079,422 14,051.499 11.812.291

Net rev, from -82 $2,922.526
Other income  32.993

Gross corporate income $2,955,519 $3,118,389 $12,263,890 210,724,570

$3,089,659 $12,164,292 $10,616,082
28,730 99,598 108.488

Interest to public & other
deductions 

Less interest charged to
construction  1,892 11,443---United States Dairy Products Corp.-Reorg. Plan Filed14,030 46,413

A plan of reorganization has been filed in the United States DistrictNet interest to public Court at Baltimore. The plan provides as follows:& other deductions_ $299.945 2320,228 $1,235,249 $1.302,003 Holders of Philadelphia Dairy Products Co. Inc., $6.50 prior preferred  stock will receive one share of $6 prior preferred, %-share of $4 preferredBalance  - $2,655,574 $2,798,161 211,028,641 $9,422,567 stock and %-share of common stock of the new company for each share.Prop. retire. & depletion Holders of United States Dairy Products 6% % convertible sinking fundreserve appropriations 848,727 821,486 3,522.589 2,906.778 gold notes, series R and C. with June 1 1934 and May 1 1934 coupons,  respectively, and all subsequent coupons attached, will receive for each $100Balance  $1.806,847 $1,976,675 $7,506,052 $6,515,789 principal amount thereof one share of $6 prior preferred stock and onePref. diva to public__9_ 9,655 37,450 37,792 she of common stock of the new company.Portion applic.to min Ant 
,363 share 

3,497 2,339 64,261 1,615 Other creditors of United States Dairy Products, other than PhiladelphiaDairy Products Co., Inc., H. S. Chardavoyne, Inc., and other tax claimsNet equity of United provided for in Section 9 of the plan, will receive for each $100 of allowedGas Corp in income claims one share of $6 prior preferred stock of new company. Amounts ofof subsidiaries  $1,793,987 $1.964,681 $7,404,341 26,476,382 less than $100 of such allowed claims will be adjusted in scrip.United Gas Corp.- Holders of United States Dairy Products $7 preferred stock will receiveNet equity of United Gas for each share thereof, or the equivalent thereof in interim receipts and sub-Corp. in inc. of subs. sequent payments, one share of $4 preferred stock. Fractional shares will(as shown above)_   $1,793,987 $1,964,681 $7,404,341 $6,476.382 be adjusted in scrip.Other income  _23,025 19,130 United 83,651 68,014 Holders of Unit States Dairy Product., second preferred stock. $8 and  $6 series, will 1f:calve for each share thereof, or the equivalent thereof in$1,817,012 $1,983,811 $7,487.992 $6,544,396 interim receipts and subscriptions payments, two shares of common stock58,215 74,205 214,823 188,074 of the new company. Fractional shards will be adjusted in scrip.
Holders of United States Dairy Products common stocks, class A and B.723,350 723,350 2.869.812 2,884,569 will be given the right to purchase on or before Dec. 31 1936 at 25 cents per  share co:nynon stock of the new co:npany on basis of one share of commonBal. carried to consoli- stock of the new company for each 10 shares of class A and(or) class Bdated earned surplus $1,035,447 $1,186,256 $4,403,357 $3,471,753 of the company upon payment to the new company and surrender ofNote-All inter-company transactions have been eliminated from above certificates for the class A and(or) class B stock of the company.statement. Interest and preferred dividend deductions of subsidiaries The same right will also be given to all subscribers who have performedrepresent full requirements for the respective periods (whether paid or not) their subscription agreements, but to whom shares have not been issued.on securities held by public. The "portion applicable to minority in- No creditor affected by the plan shall participate therein unless his claimtercets" is the calculated portion of the balance of income available for shall have been allowed by the Court'in the reorganization proceedings.-minority holdings by the public of common stock of subsidiaries. Minority V. 139. p. 3658.interest have not been charged with deficits where income accounts nit......___subsidiaries have so resulted. The "net equity of United Gas Corp. in United States Fire Insurance Co., N. Y.-Extra Div.income of subsidiaries" includes interest and preferred dividends paid or The directors have declared an extra dividend of 10 cents per share inearned on securities held, plus the proportion of earnings which accrued addition to the regular quarterly dividend of 30 cents per share on theto common stocks held by united Gas Corp, less losses where income common stock, par $4, both payable Aug. 1 to holders of record July 19.accounts of individual subsidiaries have resulted in deficits for the reaper- Similar extras were paid on May 1 last and on May 1, Aug. 1 and Nov. 1tive periods.-V. 140, p. 4251. 1934. Extra dividends of 20 cents were paid on Feb. 1 1935 and 1934.-V. 140, P. 3568.

Total income 
Expenses, incl. taxes 
Interest to public & other

deductions 

$313.975

Week Ended- July 13 '35 July 6 '35 July 14 '34Electric output of system (kwh.)____ 74,072,393 67.154,203 65,073,006 6 Mos. End. June 30- 1935 1934 1933 1932-V. 141. p. 290. Total income  34810,965 x$662,717 295,9201°682173,944Allowance for deprec'n  273,629 304,990 298,061 423,997----United National Corp.-Resumes Preferred Dividend- Loss on bonds sold  177,126A dividend of 10 cents per share was paid on the non-cumulative partici- Res. for Fed, income tax 69,000 42,000pating preferred stock on July 15 to holders of record July 11. This wasthe first distribution made on this issue since Dec. 1 1930 when a dividend Net profit  $468,336 $315,727 loss$202,141 loss$775,067of 40 cents per share was paid -V. 136. p. 1038. Earnings per sh. on corn.. $0.22 Nil Nil Nil
ited Piece Dye Works-Off Exchange List- x After deducting cost of operating, maintenance of plants, expenses ofsales and general offices, provision for taxes (other than Federal income

...----United Post Offices Corp.-Plan odified-
See "Chronicle" July 13. page 195.-V. 140 ja,/,/ taxes). and doubtful accounts. y Excluding $24,780 dividends on preferred
The reorganization committee (Chdries S. riand, Chairm n) in Uletter 

stock owned by company.-V. 140. p. 2026.
dated July 11 announced that the conunittee has formulated and adopted United States Steel Corp.-June Shipments-an amendment dated July 1 1935, to the plan of reorganization dated April See under "Indications of Business Activity" on a preceding page.-15 1935. V. 140, p. 4251.The purpose of this amendment is to make possible the payment of thecoupons due Aug. 15 1933, and Feb. 15 1934, prior to final consummation United Verde Extension Mining Co.-Output-of the plan, and to make clear that the funds deposited by the corporation Copper (Pounds)- 1935 11.34 1933 1932under the agreement with the bondholders' committee are to be assets January  1,790,046 2 690,000 3.014,232 3.043.930  1,701,020 2,826.578 2,720,000 3.031,450  2,021.016 2.803,708 3.013,188 3.049.970  x432,760 2,755.874 2,977,420 3,019,072  2,182,090 1,206,538 3,006,300 3,020,102any way impairing the working capital or the company. une  2,222,200 2,241,058 2,673,788 3.007,702Accordingly, as soon as this amendment to the plan becomes effective, x This sharp decrease in output resulted from temporary closing of thehe committee proposes to request the court to direct the trustees of the company's smelter In April.-V. 140. p. 4252.

or reorganized company.In the opinion of this committee there is no reason whey the distribution Marchof $55 per $1,000 bond should await the final consummation of the plan, Aprilsince there are ample funds to permit the payment at this time without maY

United Gas Improvement Co.-Weekly Output-
United States Pipe & Foundry Co.-Earnings-

corporation to deposit with the trustee of the first mortgage sufficient funds
to pay the two coupons due Aug 15 1933, and Feb. 15 1934.
In order to become parties to this plan of reorganization, as amended

July 1 1935, holders of undeposited first mortgage due Feb. 15
1935, must deposit their bonds, with Aug._16 19 and all ubsequent
coupons attached, with Irving Trust Co., depositary, 1 Wall St ew York.
-V. 140, p. 3914.

United Profit-Sharing-Corp.-To Be Added Notice
of Issuance-
The (New York Curb Exchangc:?will list 5,400 additional shares of

common stock, no par, upon noti of issuance.-V. 141, p. 290.

United States & British International Co., Ltd.-
6 Months Ended May 31-

Interest 
Dividends (incl. no stock diva.)

1935
$47.413
44,474

Gross income  $91,887
Investment service fee  7,306
Miscellaneous expenses  7,518
Int. & amort. of disct., debs  68,241
Miscellaneous taxes  1.007
Foreign government taxes
Net income  $7,815

Balance Sheet May 31
Assets- 1935 1934

a Invest. (at cost).$3,093,725 $3,580,189
Miscell. securities_ 15,050
Cash  98,342 28,399
Securities sold-

not delivered _   5,956 4,955
Accr. inc. sec., &c. 34,895 34,156
Unamortized dis-
count on debt  157,369 169,552

1934 1933
$54,056 867.697
45,353 26,111

$99,409 $93,807
7,442 9,903
7,566 10,610
68.242 68,959
1,425 2,191
543 141

$14,192 $2,004

Liabilities- 1935 1934
d $3 pref. stock _ _$1,453,000 $1,453,000
b Class A corn. stk 294,358 294,358
c Class B com. stk. 30.000 30.000
5% gold debs  2,486.000 2,486,000
Sec. purch. not rec 16,105 4,814
Taxes  1,582 1,845
Interest on debs_ _ 10,358 10,358
Inv. serv. fee and
sundry expenses 5,760 6.533

Deficit  891,827 469,658

Total $3,405,336 $3,817,251 Total $3.405,336 53,817,251
a Market value May 31 1935. $2.808,178, against $2,859.670 on May

31 1934. b Represented by 294.358 shares of 21 par value. c Represented
by 300,000 shares of 10 cents par va ue. d Represented by 29,060 shares
of no par value.-V. 140, p. 488.

United States Cold Storage Corp.-Report-
Calendar Years- 1934 1933 1932 1931

Gross income  $1.947,535 $1.400,187 $1,687,546 21,974,031
x Net income  y323.408 46,875 41,568 289,328
x Net income after all operating expenses, income taxes, bond interest

and reserves. y Includes credit of 533,568 as adjustment of prior years tax
provisions, &c.

Condensed Consolidated Balance Sheet Dec. 31
Assets-- 1934 1933 Liabilities- 1934 19 33

Cash  5626,427
Rec. (less reserve)_ 761,849
Tax anticip. warr_ 14,784
Notes receivable  702,938
Inventories  727,126
Prepaid expenses_ 82,351
Investments  550,031
x Fixed assets__   4,823,096
Bond disc't & exp.

in process of
amort 

$547,591
992,587
30.062

196,951
84,684
920,454

4,921,187

97,065 107,914

Total curr. & work-
ing gab $1,208,292

Bonds & notes_ _ _ _ 2,419,500
Reserves  76,772
7% pref. stock_ _ 1,897,500
y Common stock_ 1,855,850
Capital surplus_ _ 593,083
Earned surplus_ - _ 334,670

$249,611
3,065,000

67,126
1,897,500
1,855,850
593,083
73,260

Total $8,385,667 $7,801,429 Total $8,385,667 $7,801,429
x Less reserve for depreciation of 21,463,066 in 1934 and $1,432,392 in

1933. y Represented by 74,234 shares (no par value) in 1934 and 1933.$322,120 $1,281,662 $1,313,446 -V. 141, p. 128.
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--United Zinc Smelting Corp.-Off Curb List-
See "Chronicle" July 13, page 195.-V. 133, . 2279.

'-----Universal Gypsum & Lime Co. Merger Details Outlined
-Ratio of Exchange of National Stoc for Universal Shares
Given to Stockholders-

Details of a plan by which the Universal Gypsum & Lime Co. will eventu-
ally be merged with the National Gypsum Co. are outlined in a letter dated
July 10, mailed to stockholders of the former company.
Consummation of the merger requires the approval and deposit of 51%

of preferred and class A common stocks of Universal. The First National
Bank, Chicago, has been designated as depository. As soon as this mark
is reached. Universal will make a formal offer to National. Acceptance, it
is said, will be no more than a formality. The way is left open for National's
operation of Universal as a subsidiary pending complete stock acquisition.

National already has applied for registration of sufficient additional
stock to swing the deal, as well as to wipe out its dividend arrears. Uni-
versals' shareholders would obtain a 34% interest in the company.
The circular letter mailed to stockholders of Universal states in part:
Reorganization of the Universal Gypsum & Lime Co.-The corporation

operated under receivership for nearly six years, during which time some
unsuccessful attempts were made to work out a reorganization. On or
about June 2 1934, the bondholders' committee succeeded in concluding
negotiations for the sale of the Texas property. Using this bid as a means
of obtaining the required funds, application was made to reorganize under
the new bankruptcy law. The usual proceedings followed through the
chancery and district courts, where continuous objection was made to the
sale of the property by a dissenting bondholder and the trustees. Other
objections to the original plan were met from time to time by amendments,
but this objection to the property sale was never overcome. Eventually
a bank loan of $250,000 was offered and the security holders were asked to
consent to amending the plan to permit a sale of the Texas properties or
the bank loan to provide the necessary funds to permit reorganization.
Because of the continued objections to the sale of the property, the loan
was accepted so as to avoid further expense and delays, and the reorganiza-
tion was effected.
Bank Loan-The loan is payable $50,000 in one year, $50,000 in two years,

and the balance, $150.000 in three years. The interest rate is 6%. No
dividends can be paid to stockholders until the loan is fully repaid, and all
patent royalties received must be allocated to the reduction of the loan.

Negotiations with National-On June 10 1935, a meeting took place be-
tween the directors and the President of the National Gypsum Co. where
the terms for an exchange of stock were discussed, and as a result of that
discussion, directors decided to present this plan.
There is no existing contract between National Gypsum Co. and the

Universal Gypsum & Lime Co. When 51% of Universal preferred and
class A common stock has been deposited in escrow, an offer will be made
to the National Gypsum Co. for an exchange on the basis outlined, and the
directors have reasonable assurance that such offer will be accepted and
the exchange effected.
The proposed exchange of common stock, if all the stock is converted

then Universal common stockholders will receive approximately 34% of
the then outstanding class A common stock of the National Gypsum Co.,
and after the preferred dividends are provided, will have a 34% interest in
thesurplus earnings of both the operating companies, as well as the further
contribution to earnings due to consolidated management.
• Terms of Exchange-It is proposed to offer an exchange of Universal
securities for National securities as follows:
iotOne share of Universal preferred stock (par $60) for one-half share of
National preferred stock (par $100);
50. Ten shares of Universal common stock, both class A and class B (Par $1)
for 1% shares of National class A common stock (par $5).
(Translated into terms of securities of the Universal Gypsum & Lime Co.

prior to recent reorganization. this means that each former holder of $1,000
par amount of old Universal Gypsum & Lime Co. bonds will receive 5 shs.
of National Gypsum Co. 7% cumulative preferred stock (par $100) and
30 shares of National Gypsum Co. class A common stock (par $5).1

• Capitalization of National Gypsum Co.

6 debentures due in 1943  $592,000
7% cumulative preferred ($100 par)  26,295 2-3 shs.
Class A common ($5 Par) 130,463 1-6 shs.
Class B common ($1 Par)  15,000 shs.

FlAt a stockholders' meeting held June 25 1935, they authorized 26,000
shares 5% 2d preferred ($20 par) to be issued in settlement of all unpaid
dividends that had accrued against the preferred stock during the early
years of the company's existence, thus clearing up all preference accumula-
tions on the company's preferred stock and thereby making the common
stock eligible for dividends from current earnings.

National's stockholders at a recent meeting authorized an additional
100,000 shares of class A to make this stock available for exchange in the
event this plan contemplated becomes effective. No dividends have ever
been paid on the class A stock, but company contemplates with the con-
tinuation of present improved conditions putting this stock on a dividend
basis shortly.
The class B stock has the sole voting power aad is held largely by the

present management.
The class B common stock can receive no dividends until $2 has been paid

on the class A stock. After $2 is paid on the class A, then $2 may be paid
to the class B and any further surplus dividends are snared alike. ,

Net Income of the National Gypsum Co.

Years- 1930 1931 1932 1933 1934
x Net earnings- - - $194,063 $276,990 $231,478 $272,751 $321,540

• x After deducting all operating, selling and other expenses, and deprecia-

ion at rates heretofore allowed by the Bureau of Internal Revenue, and

after deducting Federal Income Tax.

Balance Sheet April 30 1935 (Universal Gypsum & Lime Co.)

Assets- Liabilities-
Cash  $182,109 Accts. and notes payable  106,163
Accts. and notes rec.-less res. 292,767 Accrued expenses  30,630
Inventories  190,294 State franchise tax  8,300
Cash advances  7,584' Notes payable  200,000
Investments  7,434 State franchise tax  22,201

Containers  19,960 Reserve for containers__ ..... 20,341
Fixed assets (less reserve) _ 1,292,444 Preferred stock (360 par)  1,057,680
Patents, trade marks. .ac  26,584 Common A ($1. par)  352,560
Deferred assets  22,211 Common B ($1 par)  102,989

Surplus  140,620

Total $2,041,386 Total $2,041,386

Balance Sheet May 31 1935 (National Gypsum Co.)

Assets- Liabilities-
Cash  $279,112 Accounts and notes payable._ $269,863
Marketable securities at cost  396.571 Pref. stock div. (due July 2).. 45,153
Accts. and notes rec.-less res. 788,5.55 License contract  37.136
Inventories  332,113 Debenture bonds  592,000
Cash advances  15,725 Mortgage  40,000
Patents-less reserve  40,692 Reserve for contingencies  27,000
Other assets  18,777 Preferred stock WOO par).- _ 2,629,557
Deferred assets  69,103 Common A stock ($5 par). 652,316
Fixed assets x3,068,037 Common B stock ($1 par)-... 15,000

Surplus  700,651

Total $5,008.685 Total
x After deducting reserve of $550,819.

$5,008,685

Comparative and Combined Earnings on the Same Basis for the Two Companies

1935.- Universal zNational Combined
March  $13.694 $60,790 $74,484
April  24,098 95,362 119,460
May (estimated)  20,000 78,332 98,332
June (estimated)  20,000 90.000 110,000

Total  $77,791 3324,484 3402,275

x The increase in sales for the first six months of 1935 over the first
six months of 1934 is 40.5%.-V. 128, p. 3534.

-"NW Utah Copper Co.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 140. p. 3061.

Utah-Idaho Sugar Co.-Earnings-
Years Ended- Feb. 28 '35 Feb. 28 '34 Feb. 28 '33 Feb. 29 '32

Profit for year  $1,029,965 $1,140,238 $29,697 loss$446,591
Previous deficit  720,869 1,408,711 1,438,408 886.318
Excess of par over cost of

treasury bonds  Cr36,588
Adjust, resulting from
change in cos, invent.
policy    Dr452,397

Loss on sale of Canada
Sugar Factories, Ltd_ 142,086

Deficit sur$309,0913 $720,869 $1,408,711 $1,438,408

Consolidated Balance Sheet Feb. 28

Assets-
Plants and equip.,

less deprec'n__
Real estate 
Irrig. prol. prop. &

reservoir rights,
less depreciation

Sundry other equip
Cash 
Notes & accts. rec.
Inventories 
Send. notes, sales

contr'ts & ace'ts
Invest. in & amt.
due from partly-
owned affiliate_

Def. & prep'd exp.

1935 1934 1935 1934
5 3 Liabilities-

Preferred stock-- 3,000,000 3,000,000
9,141,492 9,323,688 Common stock_ -14,238,000 14,238,000
2,874,869 2,983,484 1st mtge. 6% bds_ 2,404,500 2,899,500

Bankers' accepts.- 2,300,000 6,400,000
Accr. liabilities for

3,266,456 3,281,415 addit. beet perm 17,311
360,780 457,458 RI. eat. mtge. loan
160,886 218,138 Unpd. accident set-

1,003,443 1,282,016 tlements  39,273 21,226
6,912,726 8.832,066 Accounts payable_ 553,242 379,517

Floor & Processing
340,009 359,535 taxes payable on

sugar inventory. 900,627
A cer. int., Pron.

260,950 344,740 taxes & exp. pay
240.170 193,464 Res. for employ.

life & aced. Ins. 25,096
Res. for cont., 66,034 48,500
Surplus  309,096 def720,869

500,000

233,700

79,577
600,000

305,458

Total 24,561,783 27,276,004 Total 24,561,783 27,276,004

-V. 140, p. 4252.

'."'Utica Gas & Electric Co.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 140, D. 4084.

Venezuelan Petroleum Co.-Earnings--
Years End. Dec. 31- 1934 1933 1932 1931

Royalties  $369,949 $178,648 $150,244 $306,366
Int. & mlscell. Income  19,277 21.724 12,696 4,992
Profit on sale of mar-

ketable securities  1,784 6,667

Total income 
Expenses, incl. deplet'n,

$3391,010 $207,040 $162,940 $311,358

taxes, &c 198,570 226,406

Net income $192,440 100419,365
Shs.cap.stk.out.(par $5) 2,000,000 2.000,000
Earnings per share $0.09 Nil

213,822 201,601

1055350,882
2,000,000

Nil

Condensed Balance Sheet Dec. 31
1934 1933

Assets- $
Royalty interests_ 1,946,889 2,048,625
Inv. In sub. cos-- 8,149,107 7,894,999
Marketable secure. 298,296 263,751
Accrued royalty__ 79,746 98,924
Accr. int. on bonds

mteo.acctesec. 4,398 4,113
Cash in banks.... 59,242 15,492
Deferred charges_ 19,824 14,952

$109,757
2,000,000

$0.05

1934 1933
Liabilities- $ $

x Capital stock_ _10,000,000 10,000,000
Accounts payable_ 17,741 6,131
Accrued taxes- - __ 34,200 21,600
Earned surplus... 505,563 313,122

Total  10,557,503 10,340,853 Total  10,557,503 10,340,853
x Represented by 2,000,000 shares, $5 par value.-V. 139, p. 292.
Utilities Power & Light Corp.-Annual Report-
Harley L. Clarke, President, states in part:
Since there have been changes in the forms of statements and in the

classification of certain items, it is no feasible to make complete financial
comparisons of the operations during the year 1934 with those of earlier
years. Consequently the data presented will be limited to those which
are strictly comparable.

American and Canadian Public Utility Subsidiaries
Calendar Years- 1934 1933

Gross operating revenue (electricity) $18,341,669 $17,751,229
Gross operating revenue (manufactured gas)  7.056,905 7,090,914
Gross operating revenue (natural gas)  2,109,274 1,830,641
Steam heat  844,123 798,627
Other operating revenue  560,549 573,568
Total operating revenue  28,912,519 28.044,979
Non-operating income (net)  196,595 196,266
Electric energy sold (kwh.) 552,709,173 503.766,052

10,639,697 9,561,567
267,811 254,905
203,434 201.079
33,797 30,304

595 592

Natural gas sold (M cu. ft.)
Number of electric customers 
*Number of manufactured gas customers
Number of natural gas customers 
Communities served 
* It is not feasible to give comparisons of the manufactured gas sold be-

cause of important differences in the heat content of the gas sold at different
places.

British Subsidiaries

Gross operating revenue (electricity) 
Non-operating revenue (net) 
Electric energy sold (kwh.) 
Number of electric customers 
Communities served 

Gross operating revenues during 1934 were appreciably above those for
the preceding year, but in the case of the American subsidiary companies
the increase in gross revenues was more than offset by increased operating
expenses and taxes. In spite of the burdens imposed by governmental
agencies and the general trend of increasing costs of commodities, consumers
were given more for their money than ever before.
The following table gives in percentage the various sources of gross oper-

ating revenues of the American, Canadian and British subsidiaries combined;
1934 1933 1932 1931

Electric energy  75.26% 74.97% 73.18% 72.54%
Manufactured gas  16.51 17.24 19.44 20.42
Natural gas  4.94 445 4.54 4.35
Steam heat  1.98 1.94 2.23 1.99
Other  1.31 1.40 .61 .70

1934 1933
$13,820,230 $13,081,994

950,335 550,469
469,078,431 417,215,955

258,197 221,860'

100.00% 100.00% 100.00% 100.00%
Statement of Income Year Ended Dec. 31 1934 (Corporation Only)

Income-Public Utility subsidiary companies  $1,058,882
Utilities Power & Light Corp., Ltd  1,833.530
Non-utility subsidiary companies  325,744
Other companies .......................................27,31927,319
Rental income from real estate  10,711
Exchange profit on remittances from Greater London &

Counties Trust, Ltd., in repayment of sterling advances_  122,584
Profit on sale of securities (net)  1,291
Miscellaneous interest and discounts  974

Total income -   $3,381,037
Expense   474,573
Other deductions   2,887,162

Net income ----------------------------------------- $19,302
Capital surplus Dec. 31 1933, $13,030,977; plus reserve for revaluation

of securities and receivables at Dec. 31 1933, 37,109,432; transfers from
reserves no longer required, $140,744; cash received on liquidation of Seven
Dearborn St. Building Corp., $90,000; total surplus, $20,371,154; interest
added to investment in prior years, $97,678: dividends received from sub.
cos. prior to Jan. 1 1933 in excess of earnings since acquisition now de-
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 228,912,519

Non-utility gross income 

ducted from investments, $220,183; losses and expenses arising out oftransactions originating prior to Jan. 1 1933, $317,861; balance, Dec. 31
1934. $19,221,688.
Earned surplus (deficit), Dec.,31 1933, $1,324.937: plus adjustment inrespect of prior year's dividends and Interest receivable, $467,262; miscel-laneous deductions (net), $34,672; total deficit, $1,826,872; provision for

Federal income tax charged against surplus during year 1933, now reversed.
$50,000; net income year ended Dec. 31 1934. $19,302; balance, deficit,Dec. 31 1934. $1.757.570.

Balance Sheet Dec. 31 1934 (Corporation Only)
Assets-Investments, loans and advances. $89,346,100; sub. cos.' notesand accounts receivable. $781,070; accrued interesttand dividends. $122,904;cash on hand and in banks, $2,167,639: special deposits, $118,398; officefurniture, equipment and automobiles (less depreciation). $79,730; de-ferred charges. $3,160,386: total, $95,776,227.Liabilities-7% cum. pref. stock ($100 par), $18.053A00; class A stock$1 Par), $1,642,989; class B stock ($1 Psr), $1,167,882; common stock$1 u).$2,210,879; capital surplus. $19,221,688; earned deficit. $1,757,570;funded debt, $50,000,000; accounts payable and accrued expenses. $978,042:liability for interest obligations of sub. cos. payable Jan. 1 1935, $1,465,625;due sub. co., $1,071,445; matuied itnerest on funded debt, normal tax,&c., $118,270; reserves, $1,605,576: total, $95,776,227.

Consolidated Income Account for Year Ended Dec. 31 1934
(Exclusive of British Subsidiary Companies)Public utility operating revenuesPublic utility expenses  18,948.925

Public utility gross operating incomePublic utility non-operating income 
  $9,965,594

196,594
Public utility gross income $10,162,189

595,526
Gross income 310„ 757 715Int. on funded and uainClearieg amoiiit of debt discountand expense, normal and State taxes on bond int.. &c., charges 7,944,994Provision for Federal and Dominion income taxes  395,473
Balance ___

Dividends on __________ 
---------------- $2,417,247
  1,116,279Net income of subs. avail, for cum. pref. stock divs. not declaredor accrued- -

Minority intereit-in -m- e-  
 

362,248
40,691

Consolidated net income of subs. (excl. of British subs.)_ $898,030Cum. pref. diva, of certain sub. cos. not earned or declared_ ___ 1,078,054
Consolidated net loss of subs. (excl. of British subs.) $178,023Utilities Power & Light Corp. and Utilities Power et Light Corp., Ltd.-

Income-Div. . from Greater London & Counties Trust Ltd  2.952,750Interest and dive, from other companies  27,318Exchange profit on remittances from Greater London &Counties Trust Ltd. on repayment of sterling advances_ _- - 122,584Miscellaneous income  13.508
Balance------------------------------------------ $2,938,137Expense-Acmbn., accounting & gen. expense $576,350Less: Expenses billed to sub. cos. or charged toother accounts  216,985

Provision for abandoned developments  
359.365
60.000Provision for depreciation  22,137

Balance„ ------ $2 496 635Other deductions-el iltifiii-es _______ ___ ---------- aorP.:Interest on debentures and unfunded debt, amortization ofdebt discount and expense, normal and State taxes on de-benture interest  2,877,035
x Consolidated net loss  $380,401x Not including consolidated income of Greater London & CountiesTrust, Ltd., but including a div. of $2,952,750 from that company, amajor portion of which was declared out of earnings of prior years, andafter deducting $1,076.053 for cumulative pref. diva, of certain sub. cos.which were nor earned or declared.

Consolidated Statement of Capital Surplus Dec. 31 1934 (Excl. of Brit. Sub.Cos.)Balance Dec. 31 1933. $25,365,461; less adjustments from changing prin-ciples of consolidation (consolidated earned surplus of sub. cos. previouslytransferred to capital surplus, now reinstated in earned surplus, $7,007.397;adjustment of amounts applicable to stocks of sub. cos. in hands of public,$991,108; adjustment of property values of sub. cos., 8653,203), $8,651,709;balance, $18,713.751; capital surplus resulting from consolidation of sub.cos. not previously consolidated, $11,523.613; total, $28,237,364; plusreserve for revaluation of securities and receivables at Dec. 31 1933. $7,-109.432; surplus arising from changes in holdings of securities in parent andaffiliated cos. $1.330.935; amount transferred from various reserves,$885.990; misCell. additions (net), $80,200; total surplus, $37,643,922:less losses and expenses of parent company arising out of transactionsoriginating prior to Jan. 1 1933, $831,604: amount required to reduce fixedassets of sub. cos. to appraised values, $2,453,561; contributions for ex-tensions transferred to reserve, $4446,805; charges relating to the sale.liquidation and reorganization of sub. cos., $1,099.758; reversal of roortionof appreciation originally added to fixed assets and adjustment of retire-merits, $1.195,799; balance Dec. 31 1934, $31,616,395.
Consolidated Statement of Earned Surplus Dec. 31 1934 (Era, of Brit. Sub .Cos .)Deficit balance Dec. 31 1933, $393,646; less adjustments from changingprinciples of consolidation (consolidated earned surplus of sub. cos., pre-viously transferred to capital surplus, now reinstated in earned surplus,$7.007,397; less earned deficit resulting from consolidation of sub. cos.not previously consolidated, $6,090,471). $916,926; total surplus, $523.280:ess adjustments during 1934: Retirement reserves increased to amountsreported to regulatory authorities, S5,385,186; cumulative pref. divs. ofsub, cos, not provided at Dec. 31 1933, $2.109,452; amounts written offinvestments, balances in closed banks and items previously deferred,$1.300,506: contributions for extensions transferred to reserve, $245,167:uncollectible interest and dividends accrued in prior years, $315.896; mis-cellaneous adjustments (net), $101.869; consolidated net loss, year endedDec. 31 1934. $380.401; balance, deficit, Dec. 31 1934, $9,315,198.
Condensed Consolidated Income Account for the Year Ended Dec. 31 1934(Incl. both British, Canadian and American Subsidiaries)Operating revenues $42,732,749Operating expenses   16,927,930Maintenance _  2,567,630Provision for retirement;  5,544,143Taxes (exclusive of income taxes)  3.702,437
Public utility gross operating income $13,990.608Other income (net)  1,464,365
Gross income__  $15

' 
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' 
973Interest on funded deb-t- ------------- - -------------------  11,031.256Interest on unfunded debt  393.335Interest during construction capitalized  Cr131,328Amortization of debt discount and expense  838,202Normal and State taxes on bond interest and other charges__   327,230Dividends on preferred stocks of subsidiary companies  3,868,987Minority interest in net income  684.710Provision for income taxes  873,154

Consolidated net loss  $2,230.577Note-The report states: "The above condensed consolidated statementof income is a compilation prepared from the certified consolidated state-ment of income of American and Canadian companies, and from the certi-fied consolidated statement of Income of the British companies. Thiscondensed consolidated statement of income is included in an effort topresent in a very condensed form the results from operation of UtilitiesPower & Light Corp. and all of its subsidiary companies for 1934. Thecertified consolidated statements of income should be used individuallyfor analytical purposes."
The accounts of the British companies have been converted at 54.8865to the pound.

Assets-
Cash 
Bills receivable_ _1
Accts. receivable,
Inventories  
Investments  
Fixed assets  1,517,880
Organization exp_ 12,670
Deferred charges  10,250
Good-will  320,052
Paving taxes  9,043

Consolidated Balance
Exclusive of Including

British British
Sub. Cos. Sub. Cos.

Assets-
Fixed a.ssets___ 345,211,377

sheet Dec. 31 1934
Exclusive of

British
Sub. Cos.

7% cum. pt. stk. 18,000,567

Ineluelinit
British

Sub. Cos.

18,007,567_251,783,043
Cash  7,893,806 10,766,892 Class A stock _ 1,629,988 1,629,988
Mktable. secure. 215,682 3,094,145 C.ass Bstock_ _ 1,152,053 1,152,053
Notes&accts.reo. 4,226,024 8,812,462 Common stock.. 2,206,081 2,206,081
Unbilled income 1,435,991 1,435,991 Capita. surplus_ 31,616,395 31,616,395
Inventory  3,397,114 5,431,739 Earned deficit._ 9,315,198 3,204,307
Inv., loans and Pref. stock of

advances 25,837,240 11,624,479 sub. cos  41,426,840 62,934,653_ _
Miscell. assets._ 756,641 756,641 Minority int'ests 3,543,878 12,834,999
Special deposits_ 1,645,216 1,645,216 Funded debt _  184,554,669 214,749,791
Deferred charges 16,997,914 19,232.642 Unfunded debt_ 7,675,550
Disc't on stocks_ 1,185,094 1,185,094 Dem. note pay.

to RFC  800,000
Consumers' dep. 1,106,909 1.332,852
Current DWI's_ 9.716,273 12,940,331
Other habil, due
subseq. to '35 1,509,321 1,509,321

Accr. & mat'd
bond interest_ 1,515,537 1,515,537

Reserves  25,594,391 41,994,867
Miscell. unadj.

credits   309,062 300.502

Total  315,373,765 403,196,178 Total  315,373,765 409,196,178
-V. 140, p. 4418.

Veeder-Root, Inc.-Earnings--
Years Ended- Dec. 29 '34 Dec. 31 '33

Profits from operations_ $330,083 $303,066
Prov. for depreciation_

Dec. 31 '32 Dec. 31 '31
lossx$57,960 $124,912

115,492
Other expenses  82,361 61.869 22,415

Net profits  $247,722 $241,197 loss$80,375 $9,419
Other income  30,594 25,410 55,170 4,688

Total income  $278,316 $266.607 loss$25,205 $14,105
Other losses & chgs.(net) Cr30,498 22,500 13,992

Net Income  $308,814 $244,107 loss$39,197 $14,105
Dividends paid  150,000 137,410

Balance, surplus  $158,814 2244,107 def$39,197 $123,305
Earnings per share on

capital stock  $3.71 23.55 Nil 20.19
x Including inventory price mark-downs $12,852.

Condensed Balance Sheet
Assets- Dee.29'34 Dec.31'33 Liabilities- Dec.29'34 Dec.31'33

Cash  $135,139 $89,225 Accts., royalties &
Market securities_ 561,994 412,111 comm. payable.. $22,798 520,353c Notes & scats .rec 78,011 128,548 Accr. sal., wages.
Due fr. employees_ 5,609 3,385 taxes & expenses 118,643 54,315
Inventory   462,768 348,101 Other antic. Habil. 5,436 5,968
Accrued bond int. a Capital stock..._ 1,875,000 1,875,000
& deel. diva  3,756   Capital surplus_ _ _ 100,000 100,000

b Fixed 
assets..- 

- 1,088,450 1,150,440 Earned surplus__ 380,770 221,956
Invest, in dc adv.
to subsidiaries_ . 112,800 100,000

Patents, tr.-marks,
Scc  20,339 13,776

Deferred charges  33,780 32,004

Total $2,502,647 $2,277,591 Total $2,502,647 52.277,591
a Rem esented by 75,500 shares of no par value. b After provision for

depreciation of $653,950 in 1934 (1933. $553,284). e After provision for
doubtful accounts and quantity discounts of $17,187 in 1934 (1933. 812.690).
-V. 140, p. 1325.

Viau Biscuit Corp., Ltd.-Earnings--
Calendar Years- 1934 1933 1932 1931

Gross profit  $391,344 $315.701 $362,161 $619.569
Expenses  284,886 265,220 309,087 404,456

Balance   $106.458 $50,481 $53,074 $215,112
Sundry revenues  2,387

Net earnings  $106.458 $52,868 $56,762 $218.784
Bond interest, &c  28,199 28,081 28,272 27,523
Depreciation  38.021 30,000 30,000 30.000
Tax reserve  8,500
Prov. for stands & racks- 15,500
Bad debts reserve  18,350 14,246 20,000 20,000
Pensions & group insur- 1,178

3,688 3,672

Net income  $22,712 loss$34,959 loss$21,509 $132,760
1st preferred dividend- 50.680 70,000
2d preferred dividend- 32.900

Balance   $22,712 def$34,959 def$72,189
Prey. surplus (adjust).- def92,720 2,940 87,865
Prof. real, on red, of pt. 2,137 16,265
Profit arising thru dep.
for option on proposed
sale of property 

Income tax refund  513

Total surplus  def$67,357 def$32,019
Amt, transf. to res. for

deprec. & obsolescence
Loss on sale fixed assets.. 593

Prof. & loss surplus_ _ - def$67,357 def$32,612

Balance Sheet Dec. 31

S16,238 $191313,270 Bank loans 
1934 Liabilities-

285,331 f 1,644 Accounts payable_
1276,112 Accrued Interest._

155,302 166,094 Special bank loan_
202,500 Sales tax 

1,538,515 Deferred liability-
12,670 Bond redemp. res.
22,569 Bonds 

332,976 1st pref. stock......
  2d pref. stock......

x Common stock . _
Depreciation res_ _
Deficit 

1,000

$29,860
108,202

$32,941 $138,062

30,000 50,000
263

$2,941 $87,800

1934 1933
180,000 560,000
55,417 85,929
10,562 10,813

200,000
7,376
9,043 9,022

3,387
325,000 332,700
946,000 946,000
470,000 470,000
125,000 125,000
365,725 354,113
67,357 32,611

Total  52,326,765 $2,564,351 Total  52,326,765 52,564,351
x Represented by 25.000 no par shares-V. 140, p. 2204.

"---"Vick Chemical Co. (Del.)-Extra Dividend
The directors have declared an extra dividend of 10 cents per share

in addition to the usual quarterly dividend of 50 cents per share on the
capital stock, par $5, both payable Sept. 3 to holders of record Aug. 16.
Like amounts were paid in each of the seven preceding quartets.
New Director and Secretary-
Richard K. Hines has been elected a director and Secretary to fill vacancy

caused by resignation of James F. Hoge.-V. 140. p. 3916.

Virginia Electric & Power Co.-Collateral Released-
The Chase National Bank of New York as trustee under the trust inden-ture dated July 2 1934 has notified the Committee on Stock List of the NewYork Stock Exchange that it has released from the indenture $335,000 1st& ref. mtge. bonds, series A 5%, due Oct. 1 1955, representing a portion ofexcess collateral to which the company was entitled upon written requestPursuant to Section 6.05 of the indenture, leaving $5,865,000 held there-under.-V. 141, p. 290.
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$680.276

(S. D.) Warren Co. (& Subs.)-Earnings-
Earnings for Years Ended Dec. 31- 1934 1933

Gross profit on sales and other inc., before deprec- $1,244.448 $869,359
Selling and administrative expenses  672,608 439,130
Depreciation 281,931 283,772
Interest and other charges (net) 330,600 144,234

Surplus for year def'$40,691 $2,223
Previous surplus 660,334 658,111

Surplus, Dec. 31 $619,643 $660,334

Balance Sheet Dec. 31
1934 1933 1934 1933

Assets-
Cash 123,663 190,614 Notes payable 160,000 240,000
Accts. & notes rec. 601,633 674,698 Trade accept. pay. 330,527 120852
Mutual ins, part. Notes rec. diseted

dividend 66,301 (contra) 152,044
Inventory  1,725,934 1,272,701 Deposits of stock-
Investments  1,431,557 1,363,029 holders, arc. _ 417,292 412,611
Treasury stock.... 4,602 4,602 Accts. payable and
Fixed assets 6,491,544 6,824,983 accrued items_ 605,512 413,075
Prepaid insurance. 18,850   Obligation payable
Deferred charges__ 164,323 190,236 on or before July

1 '35 to release
stock in escrow_ 20,833

1st closed mtge. 20-
year 6% sinking
fund gold bonds 4,100,000

a Capital stock and
4,280,000

surplus  4,927,943 4,968,634

Total  10,562,107 10,587,215 Total  10,562,107 10,587,215

x Represented by 101,415 no par shares.-V. 139, p. 2378.

(John Warren) Watson Co.-Earnings--
Year Ended Dec. 31-

Loss from operations 
Selling. admin. & gen. expenses 
Interest, life ins, and sundry charges-

Net loss for year 

Balance Sheet

1934 1933
$160,620 $120,673
70,827 62.965
70,938 41,808

1932
$92,076
75,865
46,085

$302,385 $225,446

Dec. 31

$214,026

Assets- 1934 1933 Liabilities- 1934 1933
Cash S413 $21,782 Accounts payable. $123,568 $48,503
Cust'ers' accts.rec. 6,420 15,564 Accrued accounts_ 2,726 2,666
Mdse. inventories. 13,679 85,879 Notes payable_ _ _ _ 84,173 28,465
Cash. sur. val. life Deferred liabilities 894,331 875,658

Insurance 1,696 9,327 Funded debt 390,000 390,000
Mace11. notes and a Common stock _ _ 26,350

acc'ts receivable
y Mach'y, equip.,
turn. & fixtures_

1,230

159,348

4,820

194,477
Good-will& pats_ _ 1 1
Deferred charges_ 4,839 8,654
Deficit 1,307,172 1,031,137

Total  $1,494,799 $1,371,642 Total  $1,494,799 $1,371,642

The 200,000 no par common shares and 450,000 no par deferred com-
mon shares are not given any value in the above balance sheet as of Dec. 31
1934. y After depreciation of $382,013in1934 ($356.1261n 1933) •

Off Curb List-
See "Chronicle" July 13, page 195.-V. 140, p. 3062.

Washington Baltimore & Annapolis Electric RR.-
Court Rejects Bid of Pennsylvania RR.-Line to Bondholders-
Bondholders of the company will take over and operate the road on Aug.

20, according to an order signed July 18 by Judge William C. Coleman in
U. S. District Court, Baltimore, ratifying the receivership sale.

The Pennsylvania RR. submitted to the U. S. District Court at Balti-
more a bid of $283,500 for the road bed and movable equipment of the
Washington Baltimore & Annapolis Electric RR. The Pennsylvania would
guarantee to provide for three years freight and passegner service on the
present road of the W. B. & A. between Annapolis and Fort Meade Junction,
where a spur connects with the Pennsylvania tracks. The Court rejected
the bid of the Pennsylvania.-V. 140, p. 4252.

"-Western Dairy Products Co.-Off Exchange List-
See "Chronicle" July 13, page 195.-V. 140. p. 3738.,

--Western Electric Co., Inc.-Off Exchange List-
See "Chronicle" July 13, page 195.--V. 140. p. 4252.

Western Maryland Ry.-Earnings-
-First Week of July- -Jan. 1 to July 7-

Period- 1935 1934 1935 1934
Gross earnings (est.)- $201,833 $213,874 $7.677.074 $7.260.352

-V. 141, p. 291.
Western Union Telegraph Co., Inc.-Earnings-
Period End. May 31- 1935 -Month-1934 1935-5 Mos.-1934

Teleg. & cable oper. revs. $7,861,317 $7,655,547 $36,173,755 $36,053,754

Teleg. & cable oper. xp_ 6,241,749 6,460,567 30,246,619 30,497,632

Uncollectible oper. revs_ 55.074 5.3,589 253,216 252.376

Taxes assign. to °pars__ _ 28.3,334 296,534 1,416.667 1,482,667

Operating income_ _ - _ $1,281.160
Non-operating income__ 90,419

Gross income  $1,371,579
Deductions  691,303

Net income 
-V. 140, p. 4085.

Western Reserve Investing
6 Months Ended June 30-

Dividends 
Interest on bonds 
Other interest 
Miscellaneous income 

Total income 
Interest on debentures 
Expenses 
Loss on sale of securities 
Profit on sale of securities 
Loss on sale of claim against Union

Trust Co 

$844,867 $4,257,253 83,821,079
100,922 611,070 659,672

8945,789 34,868,322 $4,480,751
694.541 3,462,747 3,476,621

$251,248 81,405,575 $1,004,129

Corp. (Del.)-Earnings--
1935 1934 1933
$60,580 $60,716 $35,412
12,608 14,078 13,759

1,045
7 7

373.195
48,895
13,360
33,336
Cr3,308

7.420

$74.794
50.985
14,519
81.658

Cr15.323

$50.222
53,158
16,668

349.743
Cr45,216

Net loss  $26,508 $57.044 $324,131

Comparative Balance Sheet June 30

Assets-
Cash on deposit._
a Marketable se-

curities (at cost)
Accr. int. Jr dive..
Dep. in Union Tr.

Co., Cleveland_
Unit certificates_ _
Unamort. portion

of disct. on debs.

1935 1934 Liabilities-- 1935
$144,421 $107,652 Acer. int, on debs_ $40,517

Accrued taxes_ __ _ 2,945
4,233,317 4,311,064 15-yr. 533% gold

26,107 21,291 debentures  1,768,000
6% prior pref. stk. 1,767.100

19,135 b $6 pref. stock_ 100,000
d70   c Common stock__ 330,000

Capital surplus... 2,001,906
40,470 46,002 Profit & loss deficit 1,656,084

1934
$41,250

3,000

1,800,000
1,800,000
100,000
330,000

2,066,115
1,635,222

Total  $4,444,383 $4,505,143 Total  54,444.383 54,505,143

a The indicated market value of securities at June 30 1935 WAS 32,945,292

against $2,847,374 on June 30 1934. b 20,000 on par shares. c 60,000 no

par shares. d Representing 250 shares of the corporation's $6 Pref.

stock and 250 shares common stock at cost.

Note-Common stock in treasury is reserved for the following pur-

poses: For effecting cancellation and modification of certain rights be-

longing to prior pref. stock, 10,000 shares; for possible issuance under ter
ms

and conditions to be determined by board of directors. 10,000 shares 
and

for stock purchase warrants attached to debentures, 30,000 shares.-
V. 140, p. 489. •
Wieboldt Stores, Inc.-Earnings-
Years Ended- Jan. 26 '35. Jan. 27 '34. Jan. 28 '33. Jan. 30 '32.

Net sales (incl. leased
departments) $19,511,273 $17,893,774 $17,352,376 $21,325.919

Cost of goods sold and
expenses  19,098,738 17,286.541 17.512,490 21,299,203

Depreciation  93,520 114,213 110,184 105,687
Prov. for merchandise

price decline 75,000  

Net loss from oper___prof$319,015 prof$418,019 $270,298 $78.976
Prov. for Fed. inc. tax__ 54,896 76,293
Other income, net  144,117 86,563 14,811 22,551
Adj. of prior year's tax Cr22,808
Interest paid  26,221
Prov. for loss in accounts

with closed banks..._ Dr88,719

Net profit  $404,822 $428,289 loss$344,206 loss$56,420

Dividends  238,000

Balance Sheet Jan. 26 1935

Assets-Cash in banks and on hand, $3394,490; tax anticipation warrants,

$3,902; notes and accounts receivable (less allowance for doubtful 
of

3146,550), 31,541,412: inventories, $2,354,642; other assets, $95,781;
leasehold improvements, equipment. &c. (less allowance for amortization

and depreciation of $406,976). $758,291; deferred charges, $93,746; total,

$5,242,265.
Liabilities-Accounts payable (including liability for merchandise in

transit), $1,041,130; accrued Federal. State and local taxes, $316,425;

long term notes, $300,000; reserves, $90,166; common stock (238,000 
shs.

no par), $2,974,912; capital surplus, $33,921; earned surplus, $515,710:

total, $5,242.265.-V. 139. P. 3819.

Willys-Overland Co.-Court Delays Hearing on Sale-
Hearing on the application of the receivers to sell a subsidiary, the Willys-

Morrow Co. plant in Elmira, N. Y., for $250.000 to Elmira Industries.

Inc., has been delayed until July 27. An objection was filed by the National

City Bank, New York, which claims a lien on the plant under the terms of a

mortgage. It is said that the $250,000 would be paid to holders of Willys-

Overland bonds in return for their permission to make an additional 10,000

cars.-V. 141, p. 291.
Windsor Hotel, Ltd.-Earnings-
Calendar Years- 1934 1933

Net earnings  $101,504 $83,257
Depreciation  100,000 100,000
Bond interest  191,183 191,183

1932 1931
$205,403 $439,627
100,000 100,000
198,087 204,104

Net loss  $189,679 $207,926 $92.684 prof$135,523

Preferred dividends_ 48,750 143,814

Deficit  3189.679
Previous surplus  1.085
Adjustments 
Net loss on sale of invest  
Prem, on bonds redeem.

$207,926
222,623
Dr .696

Dr. .12,917

$141,434
364,736
/Ar.678

$8,291
376,175

728 '

Dr.3,877

Profit & loss, balance _def3188,594 31.085 $222,623 $364,736

Balance Sheet Dec. 31 1934
Assets-Cash on hand and at bank, $28.543; investments (at book value,

incl. $78,100 par value of company's bonds). $521,952; accounts receivable
(less reserve for doubtful accounts). $44,979; accrued interest receivable.
$2,588; inventories (supplies). $45,805; land buildings and equipment (less
reserve for depreciation of $950,166). $5,810,978; other assets, $34,686;
total, $6.489,531.

Liabilities-Bank loan (payable on demand, secured), $150,000; accounts
payable, $104,998; accrued liabilities, $92,234: unclaimed wages, $2,167;
funded debt, $3,018,900; 6335" cum. redeemable preferred stock ($100
par), $2,000,000; common stock (50,000 shares, no par, represented by
capital surplus. $1,309.827; profit and loss account, deficit), $188,594:
total. 36,489.5.31.-V. 140, P. 4086.

Yellow Mfg. Acceptance Corp. (& Subs.)-Earnings-
Earnings for Year Ended Dec. 31 1934

Finance charges and interest earned 
Other income 

Total income 
Expenses and charges 
Provision for Federal income tax 

Net income for the year 
Surplus Jan. 1 

Gross surplus 
Dividends paid 

$1.334,574
19.037

$1,353,611
638,976
95.519

$619,116
2,037,351

$2,656,467
420,000

Surplus Dec. 31  $2,236,467

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash, $3,378,918; equipment lien receivables, $11,614,707

Eastern Greyhound Lines, Inc., of Del. (serial, 6 3,5 % gold notes, due 1935).
$75,00(.; notes receivable, 3148,146; accrued interest receivable. $56,762;
accounts receivable (including 35 due from employees), $44,431; miscell.
investment. $9.975; deposits in closed banks and with trustees of small
depositors' committees (less repayments and reserves of $178,179), $80,624;
furniture and fixtures (depreciated value), 34,963; deferred expenses, $32,-
066; total. 315,405.593.

Liabilities-Notes payable-maturing Jan. to June 1935. $9.350,000;
Federal income tax (1934), 395,519; sundry accounts payable and accrued
Items, $22,795; due to General Motors Truck Co., $63,910: unearned
finance charges and interest, $472,259; reserve for dealers' repossession
losses and other contingencies. $164,643; capital stock (authorized and issued
to Yellow Truck & Coach Manufacturing Co.. 30,000 shares of $100 each),
$3.000.000; surplus, $2,236,467' total, $15.405,593.-V. 138, p. 1248.

York Rys. Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenue  $2,443,754 $2,337,252 $2,405,589 $2,675,474
Operating expenses, &c. 1,650,906 1,617,520 1,610,247 1,621,481

OperatinT income_
Non-operating income_ _

Total income  $834,505
Bond & other int. chgs,

paid and accrued_ _ _ _ 309.571
Amortization of debt dis-
count & expenses_ _   36,979

Retirement appropria'n_
Prov. for Fed. Inc. tax  110,889
Miscall. deductions_
Net inc. for the year. $377,066

Preferred dividends_   80,004
Common dividends-. 245.500

3792.848 3719,732 $795,342 31,053,993
41,657 52,839 63,739 64,060

$772,571

309,771

36,979

$859,081 31,118,053

318,731 258,805

36,957 7,914
197,449

864 402 3,381
$424,956
80,004
215.000

$502,991 $650,505
80,003 80,003
120,000 1.100,000

Balance  351.562 $129,952 $302,988 def$529,498
-V. 139. p. 619.

(L. A.) Young Spring & Wire Corp.-Earnings--
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after all chgs.
and taxes  $546,653 $355,667 $1,067,585 $667,550

Earns. per sh. on 389,198
shams (no Par)  $1.41 $6.91 $2.74 $1.71

-V. 140. p. 3919.
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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, July 19 1935

Coffee futures on the 15th inst. declined 9 to 13 points on
Santos contracts and 9 points on Rio. Rio cables on the
long-awaited coffee convention were disappointing and
caused considerable liquidation. The Santos term market
fell 700 to 875 ens. Cost and freight offerings from Brazil
were 10 to 20 points lower. On. the 16th inst. futures closed
4 to 6 points higher on Santos contracts and unchanged to
2 points higher on Rio on short covering and buying by the
trade and foreign interests. There was a holiday in Brazil.
On the 17th inst. Rio futures ended 12 to 15 points higher and
Santos were up 6 to 10 points. Brazilian buying in a market
which appeared oversold easily advanced prices, after July
in the Rio contract had declined to within 8 points of its
all-time low, owing to the issuance of six washed Robusta
notices.
On the 18th inst. futures rose 2 to 7 points on buying

stimulated by firmer Brazilian markets and a cable from
Rio saying that the Coffee States Convention in session there
had approved the plan to prohibit new planting of trees until
the end of 1937, except for the substitution of new trees for
old under the supervision of the N. C. D. Demand fell off
later in the session and some of the early gains were lost.
To-day futures ended unchanged to 8 points lower owing to
weaker Brazilian cables. Santos 4s were unchanged at 8c.
Rio coffee prices closed as follows:

March 5.29 September 5.08
May 5.36 [December 5.19
July 5.101
Santos coffee prices closed as follows:

March 7.69reptember 7.53
May 7.73 December 7.63
July 7.53
Cocoa futures on the 15th inst. closed 2 to 3 points higher

on buying by the trade and commission houses. Sales were
2,687 tons. Sept. ended at 4.73c.; Oct. at 4.76e.; Dec. at
4.82c.; March at 4.93e., and May at 5.03e. On the 16th inst.
futures rose 4 to 7 points on sales of 2,814 tons. Trade
interests and Wall Street supported the market. Sept.
ended at 4.80c.; Oct. at 4.82c.•

' 
Dec. at 4.860.; Jan. at 4.90c.;

March at 4.98c., and May at 5.070.
On the 16th inst. futures closed 1 to 6 points higher on

sales of 4,020 tons. Wall Street and manufacturers were
buying more freely. Sept. ended at 4.80c., Oct. at 4.84c.,
Dec. at 4.88c., March at 4.99c. and May at 5.08c. On the
17th inst. futures declined 3 to 7 points on sales of 1,729
tons. Hedge selling and liquidation sent the market down-
ward. July ended at 4.77c., Sept. at 4.78c. Oct. at 4.79c.,
Dec. at 4.83c., Jan. at 4.87c., March at 4.95e. and May at
5.05c. To-day futures closed 10 to 17 points lower with
sales of 244 contracts. Sept. ended at 4.61c., Oct. at 4.65c.,
Dec. at 4.73e., Jan. at 4.77e. and March at 4.85c.
Sugar futures were quiet on the 15th inst. and ended

unchanged to 2 points higher. In the raw market some
37,000 bags of Porto Ricos were reported sold for second
half August shipment at 2.30e. c. & f. On the 16th inst.
futures declined 4 to 6 points on news that the Massachusetts
Circuit Court had held the AAA unconstitutional. Trading
was more active. Raws were quiet. On the 17th inst.
futures fell 2 to 6 points. Trading was light. Raws were
quiet. The AAA decision in Boston continued to have
its effect.
On the 17th inst. futures closed 4 to 7 points lower with

sales of 20,460 tons in the new contract and 450 tons in the
old. At one time prices rallied to near the previous close on
a report from Cuba that consignment sales to this country
could not be allowed. In the raw market 1,000 tons of
Philippine sugar due Aug. 12 sold at 3.20c. and 3,000 tons of
Cubas August shipment moved at 2.30c., c. i. f. To-day
futures closed firmer on reports of a better demand for raws.
Old contracts ended 2 points lower to 3 points higher while
new contracts were 1 to 3 points higher. Sales were 311
contracts in new and 16 contracts in the old.

Prices were as follows:
December 2.17 September 2.24
July 2.23 January 1.94
March 1.95 May 2.00

Trading in sugar futures on the New York Coffee and
Sugar Exchange during the first six months of this year
amounted to 3,217,000 long tons, an increase of 737,450 tons,
or 29.7% over the 2,480,100 tons traded during the first half
of 1934, it was announced by the Exchange on July 5. Trad-
ing during June amounted to 319,850 tons against 582,550
tons in May and 509,850 tons during June last year. Ap-
proximately 70% of the trading this year has been in the
new No. 3 contract, which permits the delivery of "all cane

sugars" so long as they are within quotas at the time of
delivery, the Exchange announced.
Trading in coffee futures on the Exchange during the

first six months of this year, it was stated, aggregated
3,748,500 bags, a decrease of 45,000 bags, or 1.2% under
the 3,793,500 bags traded during the first half of 1934.
Trading during June totaled 455,750 bags against 596,250
bags during May and 794,000 bags during June last year.
Lard futures on the 13th inst. closed unchanged to 10

10 points lower. On the 15th inst. futures ended 5 to 10
points higher in sympathy with grain markets. On the 16th
inst. futures advanced 5 to 8 points with hogs firmer and
wheat steady. On the 17th inst. futures rose 5 to 30 points
with hogs at a new high of $10.35, and wheat firmer. On
the 18th inst. futures closed 3 points lower to 5 points higher.
Cash lard was firmer; intierces 14.250; refined to Continent
13c; South America 133( . Hogs were 10 to 15e higher with
the top $10.50. To-day futures closed 3 to 7 point lower
GAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

. Sat. Mon. Tues. Wed. Thurs. Fri.
July 13.90 13.95 14.02 14.20 14.25 14.37
September 13.70 13.77 13.85 14.05 14.10 14.00
December 12.50 12.60 12.65 12.70 12.67 12.60

Pork steady; mess $28.75; family $26.50 nominal; fat
backs $25. to $28.50. Beef firm; mess nominal; packer
nominal; family $23 to $24 nominal; extra India mess nominal.
Cut meats easier; pickled hams picnic loose c. a. f. 4 to 6 lbs.
17c; 6 to 8 lbs. 16e; 8 to 10 lbs. 15 4c; skinned loose c. a. f.
14 to 16 lbs. 21e; 18 to 20 lbs. 193/2; 22 to 24 lbs. 1734c;
pickled bellies, clear, f. o. b. N. Y. 6 to 10 lbs. 244e; 10 to
12 lbs. 233%c; bellies, clear, dry salted, boxed, N. Y. 14 to
16 lbs. 194c; 18 to 30 lbs. 19e; 25 to 30 lbs. 183/2c. Butter,
creamery, firsts to higher than extra and premium 213/2 to
to 243'e. Cheese, flats 183/2 to 19e. Eggs, mixed colors,
checks to special packs 20 to 293ic.

Oils-Linseed was in limited demand at 8.7c. for tank
cars. Meal prices have latterly been firmer. Quotations:
Corn, crude, tanks, Western mills, 84e. Cocoanut,
Manila, tanks, forward, 374c.; coast, 3%c. China wood,
tanks, Aug.-Dee., 13.3c.; drums, spot, 14 to 144e. Olive,
denatured, spot, Spanish, 84 to 85c.; other oils, 80 to 82c.;
shipments, Spanish, 85 to 86c.; Greek, 83e. Soya bean,
tanks, Western nearby, 7340.; C. L. drums, 9.1c.; L. C. L.,
9.5c. Edible, cocoanut, 76 degrees, 104c. Lard, prime,
123%c.; extra strained winter, 12e. Cod, Norwegian, light
filtered, 340.; yellow, 35e. Turpentine, 483/Ic. to 52 Me.
Rosin, $4.85 to $6.60..
Cottonseed Oil sales, including switches, 136 contracts.

Crude, S. E., 84e. Prices closed as follows:
July 9.35@ November 9.369.60
August 9.40@9.60 December 9.47 
September 9.47@9.49 January 9.49659.50
October 9.50 Febriary 9.50@9.65

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 15th inst. rose 7 to 13 points on

sales of 1,320 tons. Spot ribbed smoked sheets were higher
at 12.27c. Fifty tons were tendered for delivery against
July contracts. London and Singapore were firmer. Here
July ended at 12.250., Sept. at 12.38c., Dec. at 12.580.,
Jan. at 12.64c., March at 12.79c. and May at 12.91e. On
the 16th inst. futures closed 19 to 23 points lower on sales
of 2,360 tons. Spot ribbed smoked sheets fell to 12.06c.
Sixty tons were tendered for July delivery. London and
Singapore were weaker. July ended at 12.02c., Sept. at
12.150., Dec. at 12.360., Jan. at 12.450., March at 12.58c.
and May at 12.70c. On the 17th inst. futures ended 12 to
14 points up with sales of 500 tons. Spot ribbed smoked
sheets rose to 12.18e. London showed little change in
prices but Singapore was 3-32d. to Nd. lower. Here July
ended at 12.16c., Sept. at 12.28c., Dec. at 12.50c., Jan. at
12.58e., March at 12.70c., May at 12.83e. and June at 12.90c.
On the 17th inst. futures fell 11 to 13 points on sales of

940 tons. Spot ribbed smoked sheets fell to 12.07c. London
was weaker, while Singapore showed advances of 1-32d.
on all deliveries. Here July ended at 12.04c., Sept. at
12.16c., Dec. at 12.37c., Jan. at 12.46e., March at 12.58c.
and May at 12.71e. To-day futures ended 8 to 11 points
lower with sales of 168 contracts. July ended at 11.95e.,
Sept. at 12.050., Dec. at 12.27c., Jan. a 12.35e., March
at 12.50e. and May at 12.61c.
Hides futures on the 15th inst. closed 2 to 3 points lower

on a turnover of 1,720,000 lbs. Sept. ended at 10.46c.,
Dec. at 10.82e. and March at 11.12c. On the 16th inst.
there was a further decline of 25 to 27 points with sales of
2,000,000 lbs. Sept. ended at 10.21e., Dec. at 10.550.,
March at 10.85e. and June at 11.150. On the 17th inst.
futures ended 1 to 5 points higher on sales of 3,280,000 lbs.
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About 40,000 hides sold in the Chicago spot market with
June-July light native cows at 10c. and heavy active steers

at 13c. Dec. closed at 10.56c. and March at 10.89e.
On the 18th inst. futures closed 11 to 17 points lower

with sales of 3,404,000 lbs. Dec. ended at 10.45c., March
at 10.75c. and June at 11.03c. To-day futures closed 2 to
3 points lower on sales of 50 contracts. Dec. ended at
10.42c. and March at 10.730.

• . Ocean Freights failed to show much if any improvement.
Charters included: Grain booked-A few loads Montreal to A. it., Sc.;

Vancouver berth was at 8s.; a few loads Montreal-Antwerp at 5c.•' 
few

MNew York to Copenhagen, Sc.; 20 loads New York-Antwerp at 4 and Sc.

Sugar-Santo Domingo, first half August, United Kingdom-Continent,

lls. 6d. Trips-Prompt trip up and across, redelivery United Kingdom,

Continent, 80c.; prompt down, 95c.: Bestum, recent, West Indies round,

$1.25; West Indies round, 823c.; same. $1.22; (period) recent con-

tinuation five or six weeks, $1.25; West Indies round, recent, $1.

Coal was a little more active. Bituminous output last
week totaled 4,625,000 short tons over the July 4th week.
For three weeks to July 13 the production was 13,709,000
tons and the weekly average 4,569,000 tons as against
17,327,000 tons and 5,742,000 tons respectively a year ago.
Copper was quiet for both domestic and foreign account.

Prices here were unchanged at 8c. Buying abroad was very
moderate with sales reported late in the week at 7.80 to
7.85c. In London on the 18th inst. spot rose is. 3d. to
£31 13s. 9d.; futures up 2s. 6d. to £32 2s. 6d.; sales 150 tons
of spot and 1,600 tons of futures; electrolytic spot fell 5s.
to £35; futures dropped 5s. to £35 5s.

Tin was in only fair demand at best at 523'c. Business,
however, was confined to small lots and mostly in the
October position.
In London on the 18th inst. spot was up 10s. to £234 15s.;

futures unchanged at £224 15s.; Straits rose £2 to £244 15s.;
Eastern e. i. f. £231 .2d. 6d., up 2s 6d.; sales 350 tons of
futures.
Lead buying was in moderate volume at 4.15c. New York

and 4c. East St. Louis. In London on the 18th inst. spot
rose 10s. to £15 is. 3d.; futures up 10s. to £15 2s. 6d.; sales
3,200 tons of futures.

Zinc was fairly active and firm with prime Western un-
changed at .4.30c. East St. Louis. In London on the 18th
inst. spot advanced 10s. to £14 78. 6d.; futures up us. 3d.
to £14 12s. 6d.; sales 50 tons of spot and 950 tons of futures.

Stee was in better demand on the heavy descriptions
particularly from railroads, builders, &c. Jobbers were
buying from the mills on a larger scale in anticipation of a
brisker demand over the rest of the year. Rush orders
were received for steel to replace rails washed out by up-State
floods. Quotations: Semi-finished billets, rerolling, $27;
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38;
skelp (per pound), 1.70c. Sheets, hot rolled annealed,
2.40c.; galvanized, 3.10c.•

' 
strips, hot rolled, 1.85c.; cold

rolled, 2.60c.; hoops and bands, 1.85c.; tin plate per box of
100 lbs., $5.25. Heavy steel, bars, plates and shapes, 1.80e.

Pig Iron demand was mostly for foundry and malleable
iron. Basic, Bessemer and other steel-making grades find
few buyers. Prices however continued firm. Quotations:
Foundry No. 2 plain, eastern Pennsylvania, $19.50; Buffalo,
Chicago, Valley and Cleveland, $18.50; Birmingham, $14.50.
Basic, Valley, $18.00; eastern Pennsylvania, $19. Malleable,
eastern Pennsylvania, $20; Buffalo, $19.

Wool was in moderate demand at firm prices. Boston
wired a Government report on July 18th saying: "Fair
quantities of short French combing 64s and finer territory and
other Western grown wools are moving at 65 to 67c. scoured
basis for the best lots and at 63 to 65c. for wools of inferior
character. Some buying is reported in Texas wools at prices
that figure around 70c. scoured basis, spot or delivered
Boston, for average clips. All grades of fleeces are relatively
quiet and quotations are unchanged but largely nominal.
Country prices on medium fleece wools are reported slightly
easier." In London on July 15th offerings at the Colonial
auctions were 9,993 bales with Yorkshire a good buyer.
Competition from the Continent increased. Prices were
firm. In London on July 16th offerings of 10,093 bales were
readily taken by home and Continental buyers at firm
prices. In London on the 17th inst. offerings were 9,770
bales, mostly of greasy merinos and crossbreds. Demand,
good at recent levels. In London on the 18th inst. offerings
were 9,958 bales; Yorke and Continent good buyers of best
merinos and all types of crossbreds on recent basis of values
but inferior and faulty merinos met lower bids. Sellers
were reluctant to accept these bids and there were many
withdrawals. Details:
Sydney, 1,027 bales; scoured merinos, 18M to 21Md.: greasy, 10 to 17d.

Queensland, 965 bales; scoured merinos, 11M to 24 
.

Md.• greasy, 11M to
145id. Victoria, 1.050 bales; scoured merinos, 18 to 23(1.; greasy. 14 to
16d. South Australia, 385 bales; greasy merinos, 10 to 17d. New Zealand,
6,088 bales; scoured merinos, leM to 21 Md.; scoured crossbreds, 9M to
19 Md.; greasy crossbreds, 6M to 133d. Cape, 342 bales; scoured merinos,
15M to 20Md. Victoria, greasy comeback ranged from 163 to 18d.
New Zealand slipe ranged from 6Md. to 15Md., the latter price for half-
bred lambs.

Silk futures on the 15th inst. fell M to 1Mc. on sales of
380 bales. Crack double extra spot dropped to $1.42.
July ended at $1.35; Aug. at $1.35; Sept., Dec. and Jan.,
$1.353, and Feb. at $1.36. On the 16th inst. futures
closed Mc. lower to Mc. higher; sales 500 bales. Crack
double extra spot unchanged at $1.42. July ended at
$1.343 and Aug., Sept., Nov., Dec., Jan. and Feb. at

$1.353. On the 17th inst. futures advanced M to 13'c.
on sales of 1,250 bales. Crack double extra spot was up
to $1.45. July ended at $1.35, Aug. at $1.36, Sept. and
Oct. at $1.37 and Feb. at $1.3734.
On the 17th inst. futures ended M to 3c. higher on sales

of 2,180 bales. Crack double extra spot rose 1s. to
$1.46M. Ten bales were tendered for delivery against July
contracts. July closed at $1.38, Aug. at $1.37, Sept. at
$1.37, Oct. at $1.38, Nov. and Dec. at $1.373 and Feb.
at $1.38. To-day futures ended 1 to 1Mc. lower with sales
of 111 contracts. July ended at $1.363., Aug. at $1.37,
Sept. at $1.373, Oct. at $1.37, Dec. and Jan. at $1.37M
and Feb. at $1.38.

COTTON
Friday Night, July 19 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
20,715 bales, against 13,918 bales last week and 9,188 bales
the previous week, making the total receipts since Aug. 1
1934 4,038,899 bales, against 7,380,388 bales for the same
period of 1933-34, showing a decrease since Aug. 1 1934 of
3,341,489 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 
Houston 
Corpus Christi_
New Orleans_ _ - _
Mobile 
Pensacola 
Savannah 
Charleston 

Wilmington 
Norfolk 
Baltimore 

Totals this week..

329
998
- ___

728
502
199
26
55

18

1,259
255

1,555
2,564
1,100
--------250
---,
12

____
80

----

---,
546

1,973
515

3
129

- - _
----

235
79

2,732
500

11
____

1
12

----

15
13

529
500
 133

75
95

---
6

----

48
1,355
____
553
200

_ _
214
-___
05

___
12

196

1,886
3,245
1,555
9,079
3,317
582
329
291
105
2

128
196

2.856 6,825 3,165 3.820 1,366 2,683 20,715

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
July 19

1934-35 1933-34 Stock

This
Week

Since Aug
1 1934

This
Week

Since Aug
1 1933 1935 1934

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ ._ _
Wilmington 
Norfolk 
N'port News, &c-
New York 
Boston
Baltimore 
Philadelphia 

Totals 

1,886

3,245
1,555

9,079

3,317
582

329

291
105
2

128

196

911,319
62,895

1,086.180
276,628

4.693
1,051.066

138,709
80,572
6,883

.16,192
459

145,966
57,338
18,923
53,614

27,462

11,017
----
7,056
3,320
----

15.164

-4,§-7.1
6,219

25
1,103
----
1,153

51
66
736
----
---

- .5;1
----

2,171,494
178,607

2,246,415
325,804
11,439

1,514,955

185.472
160,586
13,936

184,475
36.670
140.634
104,203
23.864
45,980

141

35,813

236,646
2,824

341,010
35,929

768
300,109

39,460
9,094
2,835

75,700

20,250
7.718
15,431
17.587

6,872
1,126
1,421

529,034
5,324

866,982
49,666
3,790

600,065

85,192
12,239
3,836

101,144

48,839
20,179
15,816
12,922

59,046
9.301
1,870

20.7154,038.899 51,4357.380.388 1,114,780 2,425,245

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1934-35 1933-34 193243 1931-32 1930-31 1929-30

Galveston_ - - 1,886 11,017 11,262 3,886 1,557 1,389
Houston 3,245 7,056 16,678 3,613 2,032 1,937
New Orleans_ 9,079 15,164 21,881 9,444 4,759 2.232
Mobile 3,317 4.871 5,641 5,592 2,087 64
Savannah..._ _ 329 1,103 8,953 1,605 922 396
Brunswick_ 83  
Charleston__ 291 1,153 5,114 264 1,220 403
Wilmington__ 2 66 803 65 14 7
Norfolk 128 736 468 929 890 455
Newport News  
All others_ _.. _ 2.438 10,269 54,604 6.049 2,823 5,414

Total this wk_ 20.715 51.435 125,404 31.530 16.304 12,297

sines Aus.l__ 4.038.M9 7.380.3888.775.602 9.696.7278.481 Alin ft _21:1 R2n

The exports for the week ending this evening reach a
total of 61,486 bales of which 9,404 were to Great Britain,
4,298 to France, 3,691 to Germany, 2,668 to Italy, 9,996
to Japan, 200 to China and 31,229 to other destinations.
In the corresponding week last year total exports were
84,604 bales. For the season to date aggregate exports have
been 4,753,525 bales, against 7,364,114 bales in the same
period of the previous season. Below are the exports for
the week:

Week Ended
July 19 1935

Exports from-

Exported to-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 
Houston 
New Orleans__  
Lake Charles_  
Mobile 
Jacksonville_  
Pensacola, do__ -
Norfolk 

Total 

Total 1934 
Total 1933 

1,370
5,586
1,490

250

708

328
423

2,946
251
100

"iLo

965
1.364
223
673
114
300
62

1,067
1,601

1,993
497

7,506

100

100

2,709
6,337
21,622

-LH

7.567
15,389
35,028

474
1,594
114

1,258
62

9,404 4,298 3,691 2,668 9,996 200 31,229 81,486

22,503
33,008

3,833
7.558

16,584
21.225

3,234
21.250

25,548
84,587

2,100 10,804
28,849

84,604
178,477
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From
Aug. 1 1934 to
July 19 1935
Exports Jr

Exported to-

Great
Britain

I Ger-
Francel many Italy I Japan I China' Other Total

Galveston 
Houston 
Corpus Christi_
Texas City.. 
Beaumont  
New Orleans_
Lake Charles 
Mobile 
Jacksonville_ _
Pensacola, Jec.
Savannah 
Brunswick_ - - -
Charleston_  
Norfolk 
New York 
Boston 
Baltimore 
Philadelphia _
Los Angeles 
San Francisco_
Seattle 

Total  

Total 1933-34_
Total 1932-33.

114,767
136,087
39,875
1,896
3,512

183,714
11,325
52,352
2,548

28,860
70,584

876
87,993
6,727
7,783

19
105
619

24,077
5,240

87,966
137,788
26,817
12,162

122
93,749
11,878
8,912

52
650

3,494

5,086
814
812
___
-  

4,717
18
_

87.775117,673
97,989
10,216
3.858
252

110,198
5,863
32,109
1,5

13,143
31,826

26,51510,400
6,781
5,707

54

2,792
643

172,151!
17,556

452
400I  

139,072
4,537
17,518

6,260
6,864

2;655
5,005
--__

573  
100
____

411,459
418,462
144,085

743

194,941
9,112

39,869

28,902
6,550

200
6
11

259,32
53,420

18,799
75,418
7,048
____I

5,409

528

72

1,150
250

259,070
333,798
42,365
16,413
1,19

225,897
16,490
16,694

550
4,074
7,464
200

5,338
3,064
9,786
6,2I
400
50

13,593
2,173
257

1097,509
1371,693
288.962
35,524
5,481

952,980
59,205
167,982
4,694

81,961
126,782

1,076
135,332
19,619
29.777
6.447
505

1,242
305,753
60,744

257

778,959395,037 437,265490,1941578.265108,674 4753.525

1300.548738.642 1413,890,668,28111839,115
1488,65: 880,784 1884,278814,113 1700.802311.6901103921

353,02210503167364,114
8183,944

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

July 19 at-
On Shipboard Not Cleared for-

Leaving
StockGreat

Britain France
Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 100 100 2,000 10,200 700 13,100 223,546
Houston 324 720 1,100 6,709 120 8,973 332,037
New Orleans 400 1,387 507 4,860 7,154 292,955Savannah - 1,500 1,500 74,200
Charleston 20,250Mobile 231 4,605 4.836 34,624
Norfolk 17,587
Other ports 84,018

Total 1935 1,055 2,207 5,107 26,374 820 35,563 1,079,217
Total 1934 6,762 1,817 6,778 53,837 2,200 71,394 2,353,851
Total 1933 11,415 8,367 28,156 85,999 3,865 137,8023,013,323

Speculation in cotton for future delivery continued on a
small scale and prices have backed and filled over a narrow
range. Uncertainties over Washington developments have
tended to check trading. Traders are pursuing a cautious
attitude awaiting the Government report on Aug. 8 which
will estimate the crop.
On the 13th inst. the market ended 10 to 13 points lower

owing to a slack demand, continued good weather and the
weakness in wheat. The June consumption report was more
bearish than expected. The consumption in June as reported
by the Census Bureau was 385,946 bales against 469,250
bales in May and 363,262 in June last year. For the 11
months of the season thus far, domestic mills have used
4,962,067 bales as compared with 5,340,302 in the same
period last season. Stocks of cottonIn consuming establish-
ments decreased to 882,749 bales at the end of June against
979,130 a month earlier and 1,326,089 a year ago. Liver-
pool was lower than due. The trade, shorts, the Far East,
and commission houses were early buyers but scattered selling
had a depressing effect. Sellers included the South and
New Orleans. On the 15th inst. prices moved over a narrow
range in very light trading. The close was 1 point lower to 5
points higher. Weather conditions continued favorable over
the week-end but trade was not inclined to do much on either
side of the market pending Washington developments. The

• firmness of wheat had little effect. Spot houses bought
December and sold March. Limited offerings were absorbed
by trade price fixing. Early buyers included the Far East,
the trade, shorts and the Continent, while the South, spot
interests and commission houses sold. The area planted to
cotton in Egypt was officially estimated at 1,732,000 acres
as compared with 1,798,000 last year, a decrease of 3.7%.
On the 16th inst. prices declined 11 to 13 points. The
Massachusetts Circuit Court decision declaring the processing
tax unconsitutional caused increased uncertainty over the
Agricultural Adjustment Act. Other factors which con-
tributed to the decline were the weakness of stocks and
grain, and continued good weather over the belt. New
Orleans, the South wire houses and locals were selling and
early support came from the Far East, Continent, Liverpool
and the trade. Yet Liverpool cables were better than due
and Clemson, S. R. wired that weevil infestations were in-
creasing.. On the 17th inst. early prices were easier owing to
an overnight accumulation of selling orders prompted by the
court ruling on the AAA but subsequently a rally took on a
good demand from spot houses and shorts owing to the
strength in stocks and wheat and the close was 2 points lower
to 11 points higher. The weekly weather report was about
as expected and had little influence. It said improvement
was general in Texas and that growth was mostly good in the
western and central portions of Oklahoma. Progress was
mostly good to excellent in the Central States and while rains
in the Atlantic States were said to be favorable for weevil
activity progress was generally fair to good. A feature of
the market was the widening of the difference between May
and October. May was at a discount of 12 points under
October.
On the 18th inst. there was a reversal of the previous day's

trend with the deferred deliveries stronger and the nearby
months weaker. The list closed 6 points lower to 1 point
higher. Aside from a slight early advance and steadiness
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in the forward positions, the tone was generally weaker
owing to favorable weather conditions and the weakness in
wheat. Liverpool and the Continent were early sellers, but
on the whole the foreign business was very light. Profes-
sional interests were bidding the market up in the closing
minutes, however. Showers fell in the eastern belt and
along the Atlantic Gulf Coast. The continued rain in the
East is causing much comment and further rains, some feel,
will greatly stimulate weevil activity. Differences narrowed
somewhat, with October only 8 points over May as against
12 points Wednesday.
To-day prices ended 4 to 16 points lower. There was con-

siderable liquidation of the July delivery which goes out
shortly. The trade was a fair buyer on the setbacks.
Staple Premiums
60% of average of
Six markets quoting

for deliveries on
July 25 1935

15-16
Inch

1-inch &
longer

Differences between grades established
for deliveries on contract to July 25 1935
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.22

.22

.22

.22

.22

.19

.18

.20

.20

.17

.17

.17

.17

.10

.16

.17

.17

.45

.45

.45

.46

.45

.38

.35

.43

.43

.36

.35

.35

.34

.33

.33

.34

.34

Middling Fair White  .69 on Mid.
Strict Good Middling_ do    57 do
Good Middling  do  46 do
Strict Middling  do   .31 do
Middling  do  Basis
Strict Low Middling do   38 off Mid.
Low Middling  do   .82 do

*Strict Good Ordinary. do  1.30 do
*Good Ordinary  do  1.75 do
Good Middling Extra White 47 on do
Strict Middling  do do  31 do
Middling  do do   .01 do
Strict Low Middling__ do do   .37 off do
Low Middling  do do   .79 do
Good Middling Spotted  .25 on do
Strict Middling  do   .02 off do
Middling  do   .40 do

*Strict Low Middling_ do   .84 do
*Low Middling  do  1.32 do
Strict Good Middling Yellow Tinged  Even do
Good Middling  do do  25 do
Strict Middling  do do   .48 do
*Middling  do do   .84 do
*Strict Low Middling__ do do  1.32 do
*Low Middling  do do  1.77 do
Good Middling Light Yellow Stained__ .43 off do

*Strict Middling  do do do __ .84 do
*Middling  do do do __1.32 do
Good Middling Yellow Stained 84 off do

*Strict Middling  do do 1  32 do
*Middling  do do 1  77 do
Good Middling Gray  .30 off do
Strict Middling  do   .53 do
*Middling  do   .84 do
*Good Middling Blue Stained  .84 off do
*Strict Middling  do do  1.32 do
*Middling  do do  1.77 do

• Not deliverable on future contract.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

July 13 to July 19- Sat. Mon. TUes. Wed. Thurs. Fri.
Middling upland 12.35 12.40 12.25 12.35 12.35 12.30

New York Quotations for 32 Years
1935  12.30c. 1927  18.35c.
1934  13.25c. 1926  18.40c.
1933  11.35c. 1925  24.50c.
1932   5.85c. 1924  32.50c.
1931   9.30c. 1923  27.35c.
1930  13.65c. 1922  22.50c.
1929  19.20c. 1921  12.85c.
1928  21.55c. 1920 42.25c.

1919  36.55c. 1911  13.70c.
1918  33.60c. 1910  15.95c.
1917  21.90c. 1909  12.40c.
1916  12.95c. 1908  11.00c.
1915   9.25c. 1907  12.95c.
1914  13.25c. 1906  11.00c.
1913  12.40c. 1905  11.10c.
1912  12.80c. 1904  10.95c.

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

July (1935)
Range. _
Closing -

Aug.-
Range __
Closing

Sept.-
Range__
Closing _

Oct.-
Range..
Closing

Noe.-
Range __
Closing -

Dec.-
Range. _
Closing _

Jan.(1936)
Range__
Closing _

Feb.-
Range..
Closing

Mar.-
Range....
Closing.

April-
Range..
Closing

May-
Range...
closing.

June-
Range..
Closing _

Saturday
July 13

Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Fr
Jul

11.95-12.06 11.98-12.04
12.03

11.86-12.06 11.85-12.0111.92-12.06
12.01

11.89
11.98-11.99 11.90-11.92 11.97-11.98 11.92- --

11.91-11.91
11.87n 11.97n

- -
11.90n

-,-
11.86n 11.8111.79n

11.76n 11.80n 11.69n 11.79n 11.76n 11.72

11.62-11.76
11.65

11.6641.72 11.54-11.74 11.54-11.69 11.59-11.73 11.5f
11.69-11.70 11.68-11.69 11.65 -11.51--- 11.58 -

11.64n 11.69n 11.56n 11.65n 11.618 11.52

11.60-11.73
11.64

11.63-11.70 11.51-11.69 11.50-11.64 11.53-11.66 11.47
11.66-11.67 11.62-11.63 11.58-11.59 11.47- 11.55 -

11.63-11.65
11.85

11.46-11.67 11.46-11.60 11.54-11.60 11.41- -
11.62n -11.52 -11.60 -11.54 -11.4:

11.63n 11.64n 11.52n 11.57n 11.53n 11.41

11.58-11.72
11.64

11.60-11.68 11.45-11.65 11.48-11.56 11.49-11.57
11.53

11.41
11.63-11.64 11.52-11.53 11.54 - 11.41- -

11.66n 11.67n 11.55n 11.55n 11.55n 11.41

11.67-11.80
11.69

11.66-11.76
11.71

11.53-11.72
11.58 -

11.50-11.62
11.56

11.54-11.61 11.41
11.41- - -11.57 -

ay
y 19

11.99

11.60

TI

11.53

TI

-11.57
-11.42

n Nominal.
Range of future prices at New York for week endingJucy 19 1935 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option
July 1935._ 11.86 July 16 12.06 July 13 10.30 Mar. 18 1935 14.21 Aug. 9 1934Aug. 1935.. 11.91 July 16 11.91 July 16 11.91 July 16 1935 12.53 Jan. 24 1935Sept. 1935   10.80 Mar. 12 1935 12.39 Mar. 6 1935Oct. 1935_ 11.54 July 16 11.76 July 13 10.05 Mar. 18 1935 12.71 Jan. 2 1935Nov. 1935._    10.35 Mar, 19 1935 11.12 June 14 1935Dec. 1935_ 11.47 July 19 11.73 July 13 10.10 Mar. 18 1935 12.70 Jan. 91935Jan. 1936_ 11.42 July 19 11.67 July 16 10.16 Mar. 18 1935 12.70 Feb. 18 1935Feb. 1936_  
Mar. 1936_ 11.42 July 19 11.72 July 13 10.38 Apr. 3 1935 12.07 May 17 1935April 1936
May 1936_ 11.41 July 19 11.80 July 13 10.80 June 1 1935 11.97 May 25 1935
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The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows. Foreign stocks as

well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.

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.
Am/ 19- 1935 1934 1933 1932

Stock at Liverpool bales- 535,000 877,000 708,000 590.000

Stock at Manchester  71.000 103.000 97,000 162,000

Total Great Britain  606,000 980,000 805,000 752,000

Stock at Bremen  168,000 444,000 490.000 320.000

Stock at Havre  86,000 190,000 187,000 158,000

Stock at Rotterdam  21,000 20,000 20,000 19.000

Stock at Barcelona  64,000 69 000 79,000 91.000

Stock at Genoa  58,000 55,000 91,000 60.000

Stock at Venice and Mestre  12,000 7.000

Stock at Trieste  11,000 10,000

Total Continental stocks  420,000 795,000 867,000 648,000

Total European stocks 1,026.000
India cotton afloat for Europe 102,000
American cotton afloat for Europe 149,000
Egypt, Brazil,&c.,afrt for Europe 171,000
Stock in Alexandria, Egypt  124,000
Stock in Bombay. India  685,000
Stock in U. S. ports 1,114,780
Stock in U. S. interior towns_ - _1,145,008
U. S. exports to-day  29,133

1,775,000
98,000
140,000
161,000
245.000
991,000

2,425,245
1,179,660

16,518

1,672,000 1,400.000
117,000 54,000
340,000 192.000
97,000 95,000

329,000 513,000
863,000 814.000

3,151,125 3,452,694
1,255,569 1,361,854

50,457 6,883

Total visible supply 4,545,921 7,031,423 7,875,151 7,889,431

Of the above, totals of American and other descrip
tions are as follows:

American-
Liverpool stock bales- 176,000 320.000 388,000 266,000

Manchester stock  30,000 42,000 55,000 94,000

Bremen stock  119,000

Havre stock  71,000

Other Continental stock  89,000 663,000 796,000 596,000

American afloat for Europe  149,000 140,000 340,000 192,000

U. S. ports stock 1,114,780 2,425,245 3,151,125 3.452,694

II . S. interior stocks 1,145,008 1,179,660 1,255,569 1,361,854

U. S. exports to-day  29.133 16,518 50.457 6,883

Total American 2,922,921 4,786,423

East Indian, Brazil,
Liverpool stock stock  359,000 557,000

Manchester stock  41.000 61,000

Bremen stock  49,000  

Havre stock  15,000

Other Continental stock  77,000 132,000

Indian afloat for Europe  102,000 98,000

Egypt, Brazil, Soc., afloat  171,000 161,000

Stock in Alexandria. Egypt  124,000 245,000

Stock in Bombay, India  685,000 991,000

Total East Indian &a 1,623,000 2,245.000

Total American 2,922,921 4,786,423

6,036,151 5,969,431

320,000 324,000
42,000 68,000

71,000
117 .000
97,000
329,000
863,000

52,000
54,000
95,000
513,000
814,000

1.839,000 1,920,000
6,036,151 5,969.431

Total visible supply 4,545,921 7,031,423 7,875,151 7.889.431

Middling uplands, Liverpool.. -- _ 7.02d. 7.17d. 6.23d. 4.56d.

Middling uplands, New Ybrk.... 12.30c. 13.00c. 10.10c. 5.85c.

Egypt, good Sakai, Liverpool 8.33d. 9.26d. 9.13d. 8.006.

Broach, fine, Liverpool  6.20d. 5.52d. 5.43d. 4.32d.

Tinnevelly, good, Liverpool  6.67d. 6.41d. 5.94d. 4.45d.

Continental imports for past week have been 80,000 bales.

The above figures for 1935 show a decrease from last

week of 141,201 bales, a loss of 2,485,502 bales from 1934, a

decrease of 3,329,230 bales from 1933, and a decrease of

3,343,510 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 July 19 1935 Movement to July 20 1934

Receipts Ship-
meats
Week

Stocks
July
19

Receipts Ship-
ments
Week

Stocks
July
20Week Season Week Season

Ala., Birming'm
Eufaula 
Montgomery.
Selma 

Ark., Blythville
Forest City- -
Helena 
Hope 
Jonesboro_ _ .
Little Rock...
Newport _ _  
Pine Bluff_  
Walnut Ridge

Ga., Albany_  
Athens 
Atlanta 
Augusta 
Columbus_  
Macon 
Rome 

La., Shreveport
Miss.Clarksdale
Columbus _
Greenwood _ _
Jackson 
Natchez 
Vicksburg_
Yazoo City - -

Mo., St. Louts_
N.C.,Gensboro
Oklahoma-
15 towns 4_ _ _

S. C., Greenville
Tenn.,Memphie
Texas, Abilene_

Austin 
Brenham_ _ . .
Dallas 
Paris 
Robstown_ _ _
San Antonio_
Texarkana  
Waco 

Total. 58 town-

1
98
36

32
2
81
3

- -__
40

____
216
____
____
44
457
29
300

11
564

____
315
118
3
91
15

1,631
67

102
1,308
7.3811,431,156
___ _
8
25
4

.574
____

1
52

21,612
9,096

24,088
44,338
123,483
27,706
47,344
29,186
28,085
86,905
17,109
80,550
24,953
4,633
14,479
80,407
103,841
30,700
14,567
19,308
57,731
135,805
23,553
138,071
25,401
3,936
22,422
28,433

206,725
4,779

241,211
133,983

24,007
21,235
15,304
47,811
35,917
7,322
16,793
26,962
57,633

109
98
92
81
289
77

368
194
____
122
____
708
15

281
550

2,021
2,030
600
367
300
. ___
1,301
____
887
489
7

135
248

1,631
383

429
2,080
13,513315.093

_ _
- -3
151
471

____
121
271

........l
50517,795

3,734
5,393
16,332
35,698
77,284
17,217
12,112
18,406
24,400
40,620
14,297
24,458
11,159
3,322
23,084
43,259
88,965
11,061
13,814
20,472
20,980
24,883
11,717
30,114
10,277
4,197
4,279
11,868

233
3,299

100.152
38,281

8,054
2,381
4,374
5,959
10,790
1,897
3,400
14,354

484
98
190
453
11
48
25
200
30
477
7

150
4
79
10

974
1,247
1,000
135
45
295
929
37
333
11
2

117
1

2,955
49

1,022
2,254
11.6871.882,05

__
____
3

144
177
____
____
28
80

34,849
11.139
33,356
40,388
127.770
18,098
46,043
50,106
30,976
118,410
31,229
109,967
53.555
18,499
32,908
147,953
181,454
30,290
20,017
12,618
57,182
130.971
20,319
147,000
30,976
4,738

22,39,
27,338

274,277
8.785

808,887
183,527

73.557
19.859
27,711
99,897
54,879
5,482
11.439
34.659
93,894

605
603
749

1,391
609
213
298
400
45

1,058
201
307
101
____
5

3.020169,570
1.631110.202
900
373

• 12
1,44
2,227
2

1,592
513
188
190
1

4,366
25

3,00
2.91
18,464292,857
____
..I

411
1031
688j

81
.......j
1781
3

8,175
4,464

23,820
22,522
37,882
8,417
12,104
10,407
5,569

30,495
10.074
20,793
8,599
7,167
52,593

12,411
30,182
8,700
17,472
16,098
9,492

30,428
10,517
3,962
3,973
7.835
12,392
18,717

46,630
88,145

1,975
1,528
3,344
4,352
2,849
441
131

8.495
8,485

13.6093.538,547 30,022 1145008 25,7515.149,208 49,5641179660

* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have

decreased during the week 16,413 bales and are to-night

34,652 bales less than at the same period last year. The

receipts of all the towns have been 12,142 bales less t
han

Vie same week last year.

Chronicle July 20 1935

Market and Sales at New York

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.

For the convenience of the reader, we also add columns

which show at a glance how the market for spot and futures

closed on same days.

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Conte d Total

Saturday__
Monday
Tuesday 

_- 
_

Wednesday..
Thursday _
Friday 

Total week_  
Since Aug. 1  

Quiet. 10 pts. dec 
Steady, 5 pts. adv..Steady 
Quiet, 15 pts. dec__ _
Steady, 10 pts. adv..
Steady, unchanged..
Steady, 5 pts. dee__

Barely steady 

Barely steady 
Steady 
Steady 
Barely steady 

____
_
_ __ _

____

_ _ _ _

-___

____

--- -

_ _ _ _

_ _ _

  112,462 151,806 264,26§

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--
Since

Week Aug. 1July 19-
Shipped-
Via St. Louis  1,631 h

Via Mounds, &a  503 h

Via Rock Island  h

Via Louisville  h

Via Virginia points  3,196 h

Via other routes, &a  3,000 h

Total gross overland  8.330

Deduct Shipments-
Overland. to N. Y., Boston, drc  196

Between interior towns  211

Inland, &a., from South  6,334

Total to be deducted  6,741 h

-1933-34-
Since

Week Aug. 1
4,366 h
1.533 h

19 h
3,654 h
4,300 h

13.872 h

654 h
205 h

2,199 h

3,058 h

Leaving total net overland *  1,589 h 10,814 h

* Including movement by rail to Canada. 
h We withhold the totals

since Aug. 1 so as to allow proper ad
justment at the end of crop year.

In Sight and Spinners'
Takings Week

Receipts at ports to July 19  20,715

Net overland to July 19  1,589

South'n consumption to July 19  80,000

Total marketed 102,304

Interior stocks in excess *16,413

Excess of Southern mill takings
over consumption to July 1_ _

-1934-35--- -1933-34-
Since Since
Aug. 1 Week Aug. 1
h 51,435 h
h 10,814 h
h 80,000 h

142,249 h
*24,213 h

Came into sight during week  85,891 h 118,036 h

Total in sight July 19  - - - -

North. spinn's' takings to July 19- 13.635 
h 5,763 h

* Decrease. h We withhold the totals since Aug. 
1 so as to allow of

Proper adjustment at the end of the crop ye
ar.

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
July 19

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursd'y Friday

Galveston 
New Orleans- - -
Mobile 
Savannah 
Norfolk 
Montgomery_ - _
Aagusta 
Memphis 
Houston 
Little Rock- - -
Dallas 
Fort Worth...... _

12.10
12.20
12.05
12.45
12.35
12.40
12.80
12.35
12.05

11.90
11.90

12.15
12.25
12.09
12.49
12.30
12.45
12.84
12.40
12.05
12.29
11.95
11.95

12.00
12.15
11.98
12.38
12.15
12.35
12.73
12.30
11.95
12.18
11.80
11.80

12.10
12.15
12.09
12.49
12.25
12.40
12.83
12.40
12.00
12.28
11.90
11.90

12.05
12.10
12.05
12.45
12.25
12.35
12.80
12.35
11.95
12.25
11.85
11.85

12.00
12.05
11.99
12.39
12.20
12.30
12.74
12.30
11.90
12.25
11.80
11.80

New Orleans Contract Market-The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday
July 13

Monday
July 15

Tuesday
July 16

Wednesday
July 17

Thursday
July 18

Friday
July 19

July (1935) 11.91 - 11.91 -120031202a 11.97 --- 11.97 -11.96 -
August
September

11.59-11.60 11.64 -11.54 -11.65 -11.59 11.58-11.57October __ -
November

11.58 11.61 -
11.81

11.49 -
-

11.58-11.59
11.57

11.54 11.45 ---December_ -
11.47 -

-
Jan. (1938) 11.42 ---11.55 - - --11.63 -
February ..

11.60 -11.47 -11.54 --11.51 11.37 -March__ 11.58 --- --
April -11.54-11.53 -11.39

_
May 11.64 -11.65 -11.52

lune 
Tone-
pot Steady.

atnnd v
Quiet.
ntliwt

Quiet.
Steady.

Steady.
Steady

Quiet.
St...1.,

Steady
0.... A..

Census Report on Cotton Consumed and on Hand,
&c., in June-Under date of July 13 1935 the Census
Bureau issued its report showing cotton consumed in the
United States, cotton on hand, active cotton spindles and
imports and exports of cotton for the month of June 1935
and 1934. Cotton consumed amounted to 385,946 bales of
lint and 61,905 bales of linters, compared with 469,350
bales of lint and 65,501 bales of linters in May 1935 and
363,262 bales of lint and 54,587 bales of linters in June
1934. It will be seen that there is an increase in June 1935
when compared with the previous year in the total lint and
linters combined of 30,002 bales, or 7.2%. The following

is the statement:
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JUNE REPORT OF COTTON CONSUMED. ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES

(Cotton in running bales, counting round as half bales, except foreign, which is
in 500-pound bales]

•

Year

Cotton Consumed
During-

Cotton on Hand
June 30

Cotton
Spindles
Active
During
June

(Number)
June

(Bales)

11
Months
Ended
June 30
(Bales)

/n Con-
awning
Establish-
meats
(Bales)

In Public
Storage

ek at Corn-
presses
(Balm)

United States (1935385,946 4,952,067 882.947 6,077,634 22,709,200
1 1934 363,262 5,340,302 1,326.089 5,984,939 24,621,334

Cotton growing States 1935 313,512 3,976,222 680,659 5,922,454 16,486,278
1934 292,576 4,260.027 1,015.835 5,681.112 17,107,528

New England States 1935 55,152 764,056 159,774 145,741 5,564,668
1934 59,851 925,111 256,035 229.844 6,834,302

All other States (1935 17,282 211,789 42,514 9,439 658,254
1 1934 10,835 155,164 54,219 73,983 679,504

Included Abort.-
Egyptian cotton 1935 4,623 - 78,046 24,287 24,338

1934 6,284 97,449 33,585 28,952
Other foreign cotton 1935 3,194 32.974 15,875 9,091

1934 3,206 40,572 19,952 12,711
Amer.-Egyptian ootton_ ... 1935 1.346 9,900 7.502 2,347

1934 996 11,924 6,753 1,202
Not Included Above-

Linters (1935 61,905 665,897 206.121 35,423
1 1934 54.587 703.662 247,332 30.590

Country of Production

Import, of Foreign Cotton (500-1b. Bales)

June 11 Mos.Ended June 30

19341935 1934 1935

Egypt 
Peru 
China 
Mexico 
British India 
AU other 

Total

4,060
31
88

1,944
280

6,555

451
43

2,700
2

67.374
1,095
3,183
5,137

22,096
1,438

88,952
3,545
18,061
1,468

24,208
989

6,403 9,751 100,323 137.223

Country to Which Exported

Exports of Domestic Cotton Excluding Limas
(Running Bales-See Note for Linters)

June 11 Mos.Ended June 30

1935 1934 1935 1934

United Kingdom 
France 
Italy 
Germany 
Spain 
Belgium 
Other Europe 
Japan 
China 
Canada 
All other

Total

47,949
19,899
41,942
32,481
12,319
9,895
72.134
92,606
1.950

11,040
2,740

56,489
12,392
26,694
46,483
13,578
4.614
36.456
135,407
102,710
22,410
1,993

707,787
353,201
454,785
319,391
230,458
90,318

515,698
1,467,902
107,883
199,487
71,807

1,226,462
704.382
628,678

1,274,139
268,835
117,653
602,166

1,772 427
327,646
249,837
56,370

344.955 459,226 4,518.717 7.228.595
Note-Linters exported not Included above, were 19,006 bales during June in

1935 and 14,263 bales in 1934; 186,948 bales for the 11 months ended June 30 in
1935 and 151,768 bales In 1934. The distribution for June 1935 follows; United
Kingdon, 1,586; Netherlands, 3,555; Belgium. 348; France, 1,785; Germany, 6,259:Italy. 605; Canada, 760; Panama. 20; Japan, 3,624: South Africa, 484.

Census Report on Cottonseed Oil Production-On
July 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 11 months' period ended June 30
1935 and 1934.

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS)

State

Received at Mills*
Aug. 1 to June 30

Crushed
Aug. 1 to June 30

On Hand co Mills
June 30

1935 1934 1936 1934 1935 1934

Alabama 
-

270,101
-

227.168 272,463 203,523 16,725 26,609Arizona 49,638 37,325 49,748 37,443 18 93Arkansas 284,937 308,869 288,905 321.046 1,113 3.813California 103,318 88,126 102,247 89,143 1,251 1,910Georgia 423,629 370,357 418,197 348,430 31.442 33,418Louisiana 168,922 136,866 161.259 133,693 1,203 5,751Mississippi 480,344 469.297 474,496 445,577 25,143 35,457North Carolina 247,872 232.257 234.942 230.719 14.871 2,043Oklahoma 96,983 372,248 110,519 383.054 4.469 16,476South Carolina 195,960 199,026 195.470 197,933 1,561 1,729Tennessee 281,806 281,198 295,297 289,084 11,723 37,386Texas 719,382 1,327,294 805,604 1,310,677 16,439 115,403
All other States 72,826 66,297 72,392 65.890 882 449

United States 3,385,718 4.116.328 3,481.5594.056,212 126.840 280,537
* Includes seed dent oyed at mills but not 222,761 ons and 220.938 tons on hand

Aug. 1 nor 120,965 tons and 55,579 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
June 30

Shipped Out
Aug. 1 to
June 30

On Hand
June 30

Crude oil. lbs.__ 1934-35 *34,400,287 1,087.519,796 1,089,068,501 .35,628,219
1933-34 51,269,417 1,271,241,475 1,277,180,531 45,794.082Refined oil, lbs. 1934-35 a656,804,830 61040179,843   8513,294,215
1933-34 676,331,574 1,153,094,899   738,541,857Cake and meal,

tons 
1934-35
1933-34

124,572
160,874

1,585,233
1,842,807

1,484.956
1,828.240

224,849
175,441

Hulls, tons 1934-35 30,958 895.025 834,068 91,915
1933-34 76,686 1,078,453 1,111,965 43.174Linters, running 1934-35 75,958 788,134 765.120 98,972bales 1933-34 70,786 781,235 743,824 108,197

Hull fiber, 500- 1934-35 646 66,259 65,694 1,211lb. bales 1933-34 985 41.347 41,056 1,276Grabbots.motes,
eto.. 500 -lb. 1934-35 3,970 37.807 35,000 6,777
bales 1933-34 221a 37.544 35.635 5.12.6
* Includes 4.378,638 and 10,321,775 pounds held by refining and manufacturingestablishments and 9,998,880 and 6,832,380 pounds in transit to refiners and con-sumers Aug. 1 1934 and June 30 1935, respectively.
a Includes 3.605.195 and 4,616,140 pounds held by refiners, brokers, agents, andwarehousemen at places other than refineries and manufacturing establishments and5,153,478 and 5,832,775 pounds in transit to manufacturers of lard substitute,oleomargerine, soap, &c., Aug. 1 1934 and June 30 1935, respectively.
b Produced from 1,124,212,849 pounds of crude oil.

EXPORTS & IMPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS
ENDED MAY 31

Item 1935 1934

Exports-Oil, crude, pounds 
Oil, refined, pounds 
Cake and meal, tons of 2,000 pounds.. _
Linters, running bales 

Imports-Oil, crude and refined, pounds 
Cake and meal, tons of 2,000 pounds _ _

1,222,520
3,131.415

2.431
167.942

*111,355,842
44,600

14,353.028
8,187,615

72.552
137.505

None
3,737

• Includes for June, 525,138 crude, 9,545,652 ref ned, and 2,842,605 not classified
"entered directly for consumption" and 897,708 crude and 4,583,618 refined "with-
drawn from warehouse for consumption" but not 4,923,529 refined "entered directly
nto warehouse."

Weather Reports by Telegraph-Reports to us by
telegraph this evening denote that real cotton weather has
continued over the cotton belt. The extreme eastern section
was complaining of drought not long ago, but now it is
receiving sufficient rainfall. Indications are that by the
end of July there will be a considerable amount of cotton
brought to the gins.

Rain Rainfall  Thermometer
Texas-Galveston 2 days 2.25 in. high 90 low 72 mean 81

Amarillo 1 day 0.20 in. high 94 low 62 mean 78
Austin 1 day 0.02 in. high 98 low 70 mean 84
Abilene 3 days 0.78 in. high 102 low 64 mean 83
Brenham 3 days 0.24 in. high 102 low 70 mean 86
Brownsville 3 days 0.20 in. high 94 low 72 mean 83
Corpus Christi 1 day 0.02 in. high 94 low 74 mean 84
Dallas 2 days 0.16 in. high 100 low 70 mean 85
Del Rio 5 days 1.33 in. high 96 low 68 mean 82
El Paso  dry high 96 low 66 mean 81
Henrietta 1 day 1.02 in. high 106 low 66 mean 86
Kerrville  dry high 98 low 58 mean 78
Lampasas  dry high 100 low 62 mean 81
Longview 2 days 0.54 in. high 102 low 64 mean 83
Luling 1 day 0.04 in. high 96 low 66 mean 81
Nacogdoches 1 day 0.20 in. high 94 low 68 mean 81
Palestine 1 day 0.04 in. high 96 low 70 mean 83
Paris 1 day 0.18 in. high 102 low 68 mean 85
San Antonio 1 day 0.02 in. high 98 low 72 mean 85
Taylor  dry high 98 low 64 mean 81
Weatherford 2 days 0.66 in. high 102 low 64 mean 83

Oklahoma-Oklahoma OVA day 0.24 in. high 102 low 68 mean 94
Arkansas-Eldorado 2 days 0.63 in. high 98 low 65 mean 82

Fort Smith 1 day 0.12 in. high 96 low 70 mean 83
Little Rock 2 days 0.14 in. high 92 low 70 mean Si
Pine Bluff 1 day 0.04 in. high 98 low 67 mean 83

Louisiana-Alexandriahigh 96 low 70 mean 83
Amite 3 days 0.48 .48 in. high 100 low 64 mean 82
New Orleans 3 days 1.82 in. high 94 low 76 mean 85
Shreveport 2 days 0.02 in. high 100 low 71 mean 86

Mississippi-Meridian 2 days 0.26 in. high 96 low 66 mean 81
Vicksburg  dry high 98 low 72 mean 85

Alabama-Mobile 3 days 0.20 in. high 96 low 74 mean 83
Birmingham 1 day 0.76 in. high 96 low 66 mean 81
Montgomery 2 days 1.40 in. high 94 low 72 mean 83

Florida-Jacksonville 6 days 1.98 in. high 92 low 74 mean 83
Miami 5 days 1.71 in. high 88 low 74 mean 81
Pensacola 3 days 1.20 in. high 94 low 74 mean 84
Tampa 4 days 4.92 in. high 92 low 72 mean 82

Georgia-Savannah 7 days 2.60 in. high 90 low 71 mean 80
Atlanta 4 days 1.94 in. high 92 low 66 mean 79
Augusta 2 days 0.88 in. high 92 low 72 mean 82
Macon 3 days 1.92 in. high 94 low 70 mean 82

South Carolina-Charleston_6 days 8.21 in. high 86 low 71 mean 79
North Carolina-Asheville _ A days 2.38 in. high 88 low 60 mean 74

Charlotte 2 days 1.62 in. high 92 low 68 mean 80
Raleigh 3 days 0.44 in. high 88 low 66 mean 77
Wilmington 4 days 7.77 in. high 86 low 70 mean 78

Tennessee-Memphis 1 day 0.15 in. high 97 low 69 mean 82
Chattanooga 1 day 0.02 in. high 94 low 66 mean 80
Nashville 1 day 0.01 in. high 94 low 64 mean 79

The following statement has also been received by tele-
graph, showing the height of rivers at the points named at
8 a. m. on the dates given:

July 19 1935 July 20 1934
Feet Feet

New Orleans Above zero of gauge_ 16.2 1.5
Memphis Above zero of gauge.. 18.8 5.5
Nashville Above zero of gauge.. 9.1 10.5
Shreveport Above zero of gauge.. 12.0 3.2
Vicksburg Above zero of gauge_ 37.6 3.3

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. Thr current week's report, dated
July 15, is as follows:

TEXAS

West Texas
Abilene (Taylor County)-Past week has been very favorable for cotton.

Weather has been very hot, had showers over this section Friday night
that cooled the air. Have heard of a few weevil in one field in the south
part of the county but do not think they amount to much.
Big Spring (Howard Counly)-This week has shown little change in the

cotton crops in this vicinity other than the weather has been unusually
good for growing and we were favored with a light rain last night which
ranged from one-fourth to one inch and is of much benefit to all crops.
Cotton has not suffered and appears to be doing as well as can be expected.

Clarendon (Donley County)-Growth generally good past week. Exces-
sive temperatures high as 111 degrees Thursday caused some wilting of
feed during heat of the day but no cotton suffered. Spotted rains Friday
night brought relief from high temperatures generally and much neededmoisture where it fell. All cotton squaring, first blooms will appear around
21st of July, stalks from four to 10 inches high. Need general rain but
nothing suffering yet, while last year this time cotton had stopped growing
and was suffering. Temperature t.-day delightful.
Memphis (Hall County)-Crop still progressing nicely. Light showersFriday night beneficial. Fields in a good state of cultivation with veryfew weeds. Weather has been ideal the past week.
Quanah (Hardeman County)-Weather past week has been hot and dry.Farmers have fields clean and well cultivated. Friday's rains rangingfrom one-half to one inch were very beneficial.
Shamrock (Wheeler Counly)-It has been very hot here this week.Average maximum temperature 101 degrees and average mean 73 degrees,three days in succession 103 degrees. Cotton crops looking good thoughsmall and about three weeks late. Very light local showers last night withone inch rain at McLean (Gray County) and Lutie (Collingsworth County).Young feed appears to be suffering for want of moisture. Some fields weedyand grassy in north part of county.
Stamford (Jones County)-Cotton has made good progress this week andanother week or two of clear weather will be beneficial. Crop prospectsare good. Acreage about the same as last year.
Sweetwater (Nolan County)-Cotton prospects continue favorable. Show-

ers over territory Friday night will be beneficial.
North Texas

Clarksville (Red River County)-Weather for the week just ending has beenideal for cotton. Plants have made excellent progress, fields are beingcleaned rapidly, stand fair, much improvement shown during the past twoweeks. Crop about four weeks late.
Dallas (Dallas County)-Dry hot weather during past week has been verybeneficial. Crop is progressing very well, with report of some bolls and

lots of blooms and squares. Very few reports of inpects. Practically all
fields are in good condition.
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Garland (Dallas County)-Crop holding up well under dry weather.
Fruiting slow, with some signs of flea and weevil. A rain would be bene-

ficial.
Greenville (Hunt County)-Crop is still improving. Hot weather keeps

fleas and other insects down. Plant growing and fruiting fast. Think a

general rain in next ten days will be beneficial to late plants. North Texas
will make a very good crop without any more rain.
Honey Grove (Fannin County)-Cotton crop continues making great

Improvement. Had local showers in various parts of this section Thursday
and Friday. No report as yet of any insects.

Paris (Lamar Coynty)-Cotton is growing and fruiting nicely, weather

favorable past week. Beneficial showers Friday afternoon. Most of fields

are clean and well cultivated.
Sulphur Springs (Hopkins County)-Weather continues favorable for

cotton, with the plant making good progress, although late. Showers over

territory helped, and rain would be welcomed to help small plants.
Terrell (Kaufman County)-We have had nothing but hot dry weather

the past week, not getting the showers that some of the neighboring towns

got; however, the crop looks good, and has not suffered from this extreme

weather. A moderate rain would help the young cotton, and would not

hurt the older cotton. There are lots of squares and a few blooms in the

old cotton. There will be very little acreage left out, and the farmers are

beginning to get the bottoms worked out. No signs of insect damage.

Wills Point (Van Zandt County)-Hot dry weather during past week Ana
right for cotton. Old cotton squaring and blooming freely and showing

some bolls, late cotton making good growth. Also, hot weather checking

Insect damage. With normal weather conditions, picking will start Sept. 1.

Central Texas

• Brenham (Washington County)-The cotton crop is making fairly good

progress in this section.
Cleburne (Johnson County) -Weather past week has been very hot

 and

dry, cotton has made excellent progress. Fields are all practically clean.

Crop is late, small increase in acreage. Still have ample moisture.

Hillsboro (Hill County)-Past two weeks weather perfect as to the co
tton

crop, and at this writing we have had the finest prospects in many 
years.

No insect complaints of any consequence. Had rain Friday night v
arying

from light showers to one inch. Early cotton will begin moving Aug. 15.

Taylor (Williamson County)-Weather past week favorable, being hot

and dry. Cotton is blooming freely. Condition of the plants is good.

Not much talk of insects. Fleas and weevils reported in some sections.

The crop all over the county looks excellent.

East Texas

Longview (Gregg County)-Some rain this week, weather very hot. Cotton

has shown improvement over last week. Plants have a very healthy color

and are fairly well covered with squares. No signs of insects to date.

Tyler (Smith County)-Temperatures averaged above normal during

past week for this section. Cotton, however, improved during the week

and the condition is now generally good, though four weeks late.

South Texas

San Antonio (Hexer County)-Have had very hot dry weather past week,
which has been beneficial to the cotton crop. Insects have stopped their

damage, and the plant is fruiting nicely. Crop is very spotted, some fields
will make a nice crop, whereas others will make practically nothing. Expect
movement to begin in volume here around the 15th of August. Latest
estimates are that yield will be around 75% of last year's.

Seguin (Guadalupe County)-A fair week for cotton with exception of

to-day, when we had a shower over a part of our county. Heat intense,

some complaint of boll worms and weevil. Believe a general rain would

help. but think cotton is not progressing at present due to the heat. General

picking will not begin until about Aug. 1.

OKLAHOMA

Frederick (Tillman County)-Cotton made excellent progress this week.

Light scattered showers last night will help further the crop where they fell.

Hugo (Choctaw County)-With exception of inch rain in Idabel community,

we have had week of hot good cotton-growing weather. Stalks range from

8 to 24 inchest tall and plant is looking more healthy. Fruiting is not

yet general, but blooms and squares to half grown bolls in the Foreman,

Ark. section. Some weevils and fleas in some sections. Moisture suffi-

dent, although general rain would be welcome.
Mangum (Greer County)-Weather past week was exactly as needed with

hot sunshine until Friday, then cotton showers and cooler to-day. Some

30% cotton to be chopped yet, but, generally speaking, our prospects very

bright for a crop. Would like to see temperature of from 95 to 100 for next

10 days and not too much of this 108 degrees as of late. Some cotton
fruiting slightly, but rather young yet; otherwise, no complaints.

ARKANSAS

Ashdown (Little River County)-Ideal cotton weather this week. As a

whole, plant is still too small, but is growing rapidly. Fields are clean.

Weevil and hopper are in every field, but not doing much damage this week.
Considerable blooms appearing.

Blytheville (Mississippi County)-Have had favorable weather for cultiva-

tion since last report, 'but excessive rains and cool weather earlier
 in the

season retarded germination, cultivation and growth, from which the crop

has never recovered, and the plant is small and stands are irregular. Warm

rain would be beneficial.
Little Rock (Pulaski County)-The past 10 days have been very favorable

and the crop has shown considerable improvement. Stands and cultivation

are good, but the crop is still late from 10 days to two weeks. Insect damage

is beginning to show up, but the weather conditions from n
ow on will govern

this. Present prospects are all right, but we must have an average season

from now on to make a good yield.
Pine Bluff (Jefferson County)-We have had a week of dry hot weat

her,

and the farmers are killing the grass, most of the crops 
are clean, and the

plant looks healthy though small, when compared to 
the time of year.

Local rains have fallen the last 10 days, but a general moderate rain
 would

be of great benefit.
Searcy (White County)-Weather for the past two weeks has been 

very

favorable for the cotton crop. Good shower yesterday. Plant is small

but large percentage of crop is worked out and well c
ultivated. A few

blooms have been reported. No insects.

Receipts from the Plantations-The following table
indicates the 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
Elide

Receipts at Ports Stocks at Interior Tote= Receipts from Plantations

1935 1934 1933 1935 1934 1933 1935 1934 1933

AAN%
12..
19..
26..

May--

10._

31._
Jun

7.-
14.
21..
28--

July-

12._
19._

25.529
15.829
21.251

15.791
21.59
21.061
18,627
21.846

18.907
14,317
13.466
8,706

70,948
74,294
79,174

75.235
48.544
51.876
34.4
33,14

34.989
34.833
47.623
59,0

9,188 50.199
13.918 34,622
20.715 51.435

58.769 1.474.028 1.581.871 1,808.896
80,344 1.451,84 1,546.87 1,772.89
92,386 1.423,178 1,508.117 1.739,083

90.027 1.396.198 1,467.6 1,709.661
101.074 1.370,8381.436.369 1,672,791
118.296 1.345,933 1,404.2 1,824,351
79.657 1.328.412 1.378.2691,566,959
88,978 1,301,899 1.351.4011,521.226

86.064 1.269.564 1,312,579 1,478,208
72,682 1,244.821 1,284,177 1.442,027
60,353 1,218,931 1,262,078 1,392,603
75,954 1.201,29 1,238,729 1,343.884

80.2771,181,353 1,222,383 1,310,45
82,93 1,161,421 1,203,873 1,283,311
125,404 1,145,008 1.179.6601.255,569

6.763
Nil
Nil

Nil
Nil
Nil
1.106
Nil

Nil
Nil
Nil
Nil

Nil
Nil
4,302

32,699
39.301
38,413

36.80
15,22
19.561
8,501
6,2

Nil
6.431
25.62
33,70

35,85
16,11
27.22

24.435
48,143
58.729

60.850
64.204
69.856
22.276
43,245

43,046
36.501
10,929
27,035

47,049
55,790
97.662

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 4,144,865 bales;

in 1933-34 were 7,271,017 bales and in 1932-33 were 8,542,801
bales. (2) That, although the receipts at the outports the

past week were 20,715 bales, the actual movement from
plantations was 4,302 bales, stock at interior towns
having decreased 16,413 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 July 12 
Visible supply Aug. 1 
American in sight to July 19.._ 
Bombayreceipts to July 18. 
OtherIndia shiple to July I8 
Alexandriareceipts to July 17
Other supply to July 17*b--- -

Total supply 
Deduct-

Visible supply July 19 

4,687,122

85,891
22,000
2,000
800

• 8.000

ft

ft
ft
ft

7,139,657

118,036
31.000
19,000

800
11,000

ft
ft

ft

4,803,813

4,545,921 ft

7,319,493

7,031,423 ft

Total takings to July 19_a___ 257,892 h 288,070 h
Of which American  180,092 h 208,270 h
Of which other • 77,800 h 79,800 h 

* Embraces receipts in Europe from Brazil. Smyrna, West Indies. &c.
h We withhold the totals since Aug. 1 so as to allow proper adjustments

at end of crop year.
b Estimated.

India Cotton Movement from All Ports-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 BS follows:

1934-35 1933-34 1932-33
July 18

Since SinceReceipts-Since
Week  Aug. 1 Week 1 Aug. 1 Week 1 Aug. 1

Bombay  ?2.00012.5l1.000 31,000 2,395.000 211 non 9 ass non

Exports
For the Week Since August 1

From- Great Conit-
Britain meat

Bombay-
1934-35._
1933-34__
1932-33..

Other India:
1934-35._
1933-34__
1932-33__

1;666
5,000

4:666

10,000
11,000
4,000

2,000
19,000
12.000

Jap'n&
China' Total

18,000 28,000
47,000 59,000
25.000 34,000

2,000
19,000

Great I Conti-
Britain Meng

Japan &
China Total

64,000 341,000
88,000 336,000
65,000 318,000

268,000 591,000
284,000 643,000
127,000 429,000

1,280,0001,685,000
1,037,000 1,441,000
1,168,000 1,551.000

  859,000
  927,000
  556,000

Total all-
1934-35._ - 12,000 18,000 30,000 332,000 932,000 1,280,000 2,544,000
1933-34._ 1,000 30,000 47,000 78,000 352,000 979,000 L037,000 2,368,000
1932-33_ 9.000 16,000 25.000 50,000 192,000 747,0001.168.000 2,107.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
9,000 bales. Exports from all India ports record a decrease
of 48,000 bales 'during the week, and since Aug. 1 show an
increase of 176,000 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,
July 17

1934-35 1933-34 1932-33

Receipts (cantors)-
This week 
Since Aug. 1 

4.000
7,367,090

4,000
8,434,547

4,000
4,940 857

Exports (Bales)-
This
Week

Since
Aug. 1

This
Week

Since
Aug.1

To Liverpool 
To Manchester, &a 
To Continent and India 
To America 

11.006

131,993
153,409
727,938
37,844

2,000
3,000
10,000

257,604
186,990
670,911
70,555

This
Week

4,000

8,000

Since
Aug.1

159,617
126,051
490,972
39,122

Total exports 11,000 1051184 15,000 1106060 12,000815,762

Note-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended July 17 were

4,000 cantata and the foreign shipments 11,000 bales.

Manchester Market-Our report received by cable to-
night from Manchester states that the market in both yarns
and cloths is steady. Demand for foreign markets is im-
proving We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1935. 1934

32s Cop
Twist

Syi Lbs. Shirt-
tags, Common

to Finest

Cotton
Middrg
UpPds

32s Coy
Twist

8% Lbs. Shirt-
ings, Common

to Finest

Cotton
Middrg
UAW:

Apr.-

May-

l0.

24....
31-

June-

21____

July-

12....
19.-

d.

to @MI
10 @it 4i
1.0440111154

9H1411H
914
944@l144
9M1111.4i

10 @UM
10 Oil%
10 (411%

s. d. s d.

90
90
90

90
90
90
90
90

86
86
86
86

86
80
86 0

0
0
 
S
O
S
O
 
0
0
0
0
0
 
0
0
0
 

2
2
2

2
2
2
2
2

d.

6.65
6.83
6.78

6.81
6.88
8.90
7.01
8.92

8.83
6.76
6.79
6.85

8.94
6.94
7.02

d.

9% ell 1 if
954@l11
9%@)103,4

914(4)11%
10 ©11%
10
10%@11%

1044 @11%
104‘01.1%
1044 61131

s. d. s. d.

2
2

2

2
2

2
2
2 a

o
s
 0
0
0
0
 
e
s
s
a
v
 
s
e
e
 

3
3
3

3
3
4
4

4
4
4
4

4
4
4

d.

8.35
8.18
5.88

5.93
8.15
6.23
8.20
6.26

6.56
6.61
8.69
6.84

6.86
6.99
7.17
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Shipping News-As shown on a previous page, the

exports of cotton from the United States the ]past week have
reached 61,486 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
GALVESTON-To Liverpool-July 15-West Cobalt, 1,064  1,064

To Manchester-July 15-West Cobalt, 206---July 13-West
Moreland, 100  306

To Ghent-July 13-West Moreland, 36_ _ _July 11-Leerdam,
118  154

To Copenhagen-July 15-Udderholm, 374  374
To Havre-July 13-West Moreland, 328  328
To Oslo-July 15-Udderholm, 116  116
To Gdynia-July 15-Udderholm. 337  337
To Gothenburg-July 15-Udderholm, 185  185
To Puerto Colombia-July 15-Velma Lykes, 775  775
To Genoa-July 13-MonsteIla, 869; Sahale, 198  1,067
To Barcelona-July 13-Sahale, 484  484
To Japan-July 13-Kurama Maru, 1,993  1,993
To China-July 13-Kurama Maru, 100  100
To Rotterdam--July 11-Leerdam, 284  284

HOUSTON-To Genoa-July 16-Sahale, 668-- -July 13-Mon-
steno, 906  1,574

To Barcelona-July 16-Sahale, 1,400  1,400
To Piraeus-July 16-Sahale, 80  80
To Liverpool-July 13-West Cobalt, 1,671  1.671
To Manchester-July 13-West Cobalt, 3,915  3,915To Bremen-July 18-Kersten Mlles, 955  955To Ghent-July 11-West Moreland, 54  MTo Antwerp--July 11-West Moreland, 50  50To Copenhagen-July 10-Addeholm, 876  876To Havre July 11-West Moreland, 423  423To Naples-July 13-Monstella, 27  27To Oslo-July 10-Addeholm, 184  184To Gdynia-July 10-Addeholm, 1.343-July 18-Kersten

Miles, 700  2,043To Gothenburg-July 10-Addeholm, 1,640  1,640To Japan-July 11-Rio de Janeiro, 497  497
NEW ORLEANS-To Liverpool-July 11-Discoverer, 186  186To Manchester-July 11-Discoverer, 1,304  1,304To Antwerp-July 12-Floride, 684  684To Havre-July 12-2'loride, 1,295  1,295To Dunkirk-July 12-F3oride, 1.139  1,139To Bremen-July 15-Goslar, 1,149  1.149

To Hamburg-July 15-Gosiar, 215  215To Kobe-July 16-Kurama Maru, 5,247  5.247To Rotterdam-July 15-Leerdam, 121  121To Shanghai-July 16-Kurama Meru, 100  100To Gdynia-July 15-Tortugas, 591  591To Yokahama-July 16-Kurama Meru. 315  315To Japan-July 16-Rio de Janeiro, 1,444  1,444To Moji-July 16-Kurama Maru, 54)0  500To Colon-July 8-Metapan, 10  10To Marseilles-July 17-Recca, 512  512
To Leningrad-July 16-Harperly, 20,216  20,216LAKE CHARLES-To Bremen-July 15-Osiris, 223  223
To Brussels-July 16-West Moreland, 51  51To Havre-July 16-West Moreland, 200  200

JACKSONVILLE-To Bremen-July 12-Cubano, 114  114MOBILE-To Liverpool-July 8-Discoverer, 50  50To Manchester-July 8-Discoverer, 200  200To Antwerp--July 9-Florkle, 21  21To Havre-July 9-Floride, 100  100To Bremen-July 3-Frankenivald, 673  673To Gdynia'-.July 3-Frankenivald, 50   50To Oporto--July 9--Floride, 500  500
PENSACOLA-To Liverpool-July 11-Kenowis, 374  374To Manchester--July 11-Kenovris, 334  334To Havre-July 7-Hastings, 250  250To Bremen-July 17-Antinous, 300  300NORFOLK-To Hamburg--July 18--City of Hamburg, 62  62

Total  61,486
Cotton Freights-Current rates for cotton from New

York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

High Stand- High Stand- High Stand.
Density ard Density ard Density antLiverpool .30o. .45e. Trieste .50c. .650. Piraeus .75o. .900.Manchester.300. .450. Flume .500. .650. Salonica .750. .90o.Antwerp .35e. .50o. Barcelona .35o. .50e. Venice .500. .65c.Havre .36c. .45o. Japan • • Copenhaen.42c. .57o.Rotterdam .35e. .50c. Shanghai • • Naples .400. .550.Genoa .400. .550. Bombay a .400. .55c. Leghorn .40c. .55oOslo .46e. .61c. Bremen .300: .450. Gothenb); .420 .570Stockholm .42e. .570. Hamburg .30e. .450.• Rate is open. a Only small lots.

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's imports, stocks, &c., at that port:

June 28 July 5 July 12 July 19.
60.000 61,000 50,000 51.000

  587,000 574,000 554,000 535.000
199.000 194,000 179,000 176,000
59,000 31,000 5,000 14,000
3,000 2,000 1,000 4.000

111,000 126,000 105,000 96,000
30.000 27,000 25,000 21,000

Forwarded 
Total stocks
Of which American

Total imports 
Of which American

Amount afloat 
Of which American
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday
Market, {

12:15
P. M. ,

Mid.Uprds
Futures.

Market
opened 

{

Market,
4
P.M.

More
demand,

6.036,

Quiet, un-changed to
1 pt. dec.
Quiet, un-
changed to
1 pt. dec.

A fair
business
doing,
6.89d.

Quiet,
4 to 5 pts.
decline.
steady,2 to 3 pts.
decline,

A fair
business
doing,
6.93d.

Quiet, un-
hanged to
2 pts. adv.
Quiet but
tdy., un-
hanged to
1 nt dan

A fair
business
doing,
6.876.

Steady,
3 to 5 pts.
decline.
Steady.

3 to 5 pts.
decline.

A fair
business
doing.
6.91d.

Steady,
3 to 5 pts.
advance.

Steady, un-
changed to
16 pts. adv.

A fair
business
doing
7.026.

Quiet but
sty, 2 to
3 pts. dec.
Quiet but
et'y. 1 pt.
decl. to
2 nts. adv.

Prices of futures atliverpool for each day are given below:

July 13
to

July 19

Sat. Mon. Tues. Wed. Thurs. Fri.
12.1
p. m.

12.3
D. M

12,1
p. m.

4.0
p. ni.

12.1.
p, to

4 o 1
p. m.

12.1.
p. m.

4 11
p. m

12.15
p. m.

4.1112.15
p. m.p. m.

4.00
p. m.

New Contract
July (1935)- - ....-August 
October  
December6.14
January (1936) 
March 
May-
July 
October  
December 
January (1937)

d.
-
-

... ._
-
_
_

--_ _
- - _.

d.
6.57
6.47
6.2
6.14
6.13
6.11
6.08
5.97
5.94
5.94

d.
6.54
_ _
6.21
6.11
6.10
6.08

_ _
__ _ 

__ 
_

_ --
- - __

ri.
6.5.
6.46
6.22
6.1
6.10
6.08
6.05_
5.94
5.91
5.91

d,
6.5
___
6.2.
6.1
6.13
6.11

__
__ __
__ --
... __

d,
6.5.
6.4
6.22
6.11
6.09
6.07
6.04
5.93
5.90
5.90

d.
6.52
__ --
6.19
6.0:
6.06
6.04

_ _ __
_ __
. _ --
__ __

d.
6.52
6.43_
6.196.22
6.07
6.0.
6.03
5.99_
5.89
5.86_
5.86

d.
6.56

__

6.10
6.08
6.05

__
__ __

__
__ - -

d.
6.68
6.
6.26
6.12
6.09
6.06
6.01
5.90
5.87
5.86

d.
6.72
--
6.25
6.11
6.07
6.04
_ - _
-- --

----
----

d.
6.70
6.57
6.25
6.11
6.09
6.07
6.02
5.91
5.87
5.87

BREADSTUFFS
Friday Night, July 19 1935

Flour was in small demand and prices, after showing
firmness early in the week with wheat, latterly became
weaker.
Wheat trading was more active and prices on the 13th

inst. declined 1 X to 134c. under the influence of favorable
weather for the crop and increased hedge selling. Selling
was in evidence from the start. Disappointing winter
wheat threshing returns and increasing fears of rust damage
to the spring wheat crop encouraged some buying but it was
not sufficient to halt the downward movement. Another
depressing influence was Broomhall's prediction of a wheat
crop in excess of 400,000,000 bushels for Canada. Winnipeg
closed unchanged to Xc. lower and Liverpool was down
3% to 743. in American funds.
On the 15th inst. prices ended 2 to 23c. higher on buying

stimulated by the strength at Minneapolis and Kansas City.
The market at one time was about 33'c. higher. The news
was generally bullish. Black rust damage reports camefrom
South Dakota and parts of the Canadian West and, Liver-
pool was firmer, ending 13% to 1 %d, higher. Winnipeg
closed unchanged to Xc. higher. Mills were good buyers
of spot wheat. On the 16th inst. prices ended Xc. lower to
%c. higher. An early rise of lc. on further reports of black
rust in the Northwest and the strength of outside markets
was lost later in the session owing to the failure of the demand
to increase on the bullish news. High temperatures in the
Northwest are said to be favorable for the development of
black rust.
On the 17th inst. prices closed 23% to 33c. higher on buy-

ing stimulated by the most serious rust damage reports of
the season, the strength of outside markets and complaints
of lack of rain in the northern parts of the spring wheat
area. Minneapolis and Duluth advanced the maximum
of 5 cents allowed and maintained these gains at the close.
Hedging pressure and liquidation acted as a brake on the
advance. Country offerings to arrive were more liberal.
On the 18th inst. prices declined 1 to 1%c. under general

liquidation and hedge selling. Rallies occurred at times on
black rust reports, but the demand was not large enough to
cope with selling pressure. Purchases to arrive from Toledo,
Ohio, for September delivery aggregated 500,000 bushels,
and more was said to have been offered. Winnipeg was
weaker. Liverpool, however, closed 4 to 1d. higher. Favor-
able showers were reported over the Canadian West. To-
day prices ended %c. higher after an earl" decline. Buying
was stimulated by reports that crops have been materially
reduced since July 1. Weather conditions favored rust
development.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  9634 98 9834 10134 9934 160
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  7934 82 82 85$ 83 84
September  8034 8234 8234 85 84% 8434
December  8234 8434 8334 86 853i 8534

Season's High and When Made Season's Low and When Made
July 10154 Apr. 16 1934 July  7854 June 15 1935
September - -102% Apr. 16 1934 September   793.4 June 15 1935
December  94 May 20 1935 December  8134 June 13 1935
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
July  80 80 80 8034 803.4 8054
August  8034 8034 8054 81 8034 8054
Corn trading was slow and on the 13th inst. followed the

action in wheat, ending Y3c. lower to Xc. higher. Cash
houses were buying July but weather conditions favorable
for the development of the crop induced selling. On the
15th inst. prices ended to lhc. higher in response to the
advance in wheat. The turnover was light. Yet the
weather continued favorable. On the 16th inst. prices
closed X to 1%c. higher. Aside from the buying of July
corn and selling of Sept. by cash interests there was little
feature to the dealings. There was a fair demand for
December from wire houses. It was generally clear with
high temperatures over the belt. On the 17th inst. prices
ended Xi to lc. higher. It responded very poorly to the
advance in wheat and this was attributed to the easiness of
the spot basis. The weather, however, was not altogether
favorable. Rain is needed in the Southwest. Cash houses
and shorts bought July.
On the 18th inst. prices ended % to 13/3c. lower. The

weather was favorable over the belt and stimulated some
selling of December. The weakness in wheat also had its
effect. To-day prices ended %c. lower to c. higher.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues, Wed. Thurs. Fri.

No. 2 yellow  9634 98 9834 101% 99% 9934
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  8154 8254 84q 84% 83 83

34 
q

September  74% 75 75 76% 75 75
December  61% 6334 63 64% 6434 64

Season's High and When Made Season's Low and When Made
July  9034 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 sympathized with wheat on the 13th inst. and

declined 3.8 to Mc. There was also some hedge sellings
noted. On the 15th inst. prices were 5% to lc. higher. Crop
reports were less favorable. On the 16th inst. prices ended
unchanged to 1-9c. lower. South central Kansas reported
a bumper crop with yields running from 40 to 94 bushels
to the acre. On the 17th inst. prices closed X to %c. higher.
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They showed resistance to the rise in wheat owing to hedg-
ing pressure.
On the 18th inst. prices closed V2 to %c. lower, reflecting

the weakness in wheat. To-day prices ended unchanged to
%c. lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  4534 4634 4634 4634 4634 45%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

July  3234 33% 3334 3434 3334 33%
September  30% 31% 31% 31% 31% 3134
December  32% 3334 3334 33% 3334 323's

Season's High and When Made Season's Low and When Made
July  51 Dec. 5 1934 July  33 June 13 1953
September __-_ 4434 Jan. 7 1935 September   31 June 13 1935
December  3534 June 4 1935 December  3334 June 13 1935

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  43% 42 4234 44 4334 44
October  3034 3134 30% 3134 3134 3134

Rye was not very active but prices recovered most of an
early loss of lc. on the 13th inst. ending 3 to Mc. lower.
The weakness of other grain was the principal depressing
influence. On the 15th inst. prices ended. 1M to 134c. higher.
getting, its strength from wheat. On the 16th inst. prices
ended unchanged to /c. lower. On the 17th inst. prices
closed 1M to 2Mc. higher, reflecting the strength in wheat.
On the 18th inst. prices ended % to lc. lower, in sympathy

with wheat. To-day prices ended 1/4c. lower.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  4234 445 

%
44% 46% 45% 45%

September  43 44 4434 4634 4534 4534
December  46% 4778 4734 48% 47% 4734

Season's High and When Made I Season's Low and When Made
September -___ 76 Jan. 5 1935 September ---- 45 June 13 1935
December  5334 June 3 1935 December  48% June 13 1935

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  33% 3534 34 35% 3434 3534
October  3634 3334 38% 3834 • 3734 37%

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

July  42 42 42 42 42 42
September  42 4334 42% 42% 42% 42%

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  3534 35 3434 35% 3534 35 
October  33% 33 33 35% 35 354 

Closing quotations were as follows:
GRAIN

Wheat. New York- Oats. New York-
No. 2 red, c.i.f.. domestic.__lOO No. 2 white  45%
Manitoba No. 1, f.o.b. N.Y- 85% Rye, No. 2, f.o.b.bond N.Y. 5234

Barley. New York-
Corn. New York- 4734 lbs. malting  59 %
No. 2 yellow, all rail 10034 Chicago, cash  42-

Spring pats..high protein $7.45
Spring patents  7.10
Clears, first spring  6.70
Soft winter straights  5.70
Hard winter straights- 7.00
Hard winter patents  7.20
Hard winter clears  5.90

FLOUR
7.751Rye flour patents $3.703.90
7.35 /Se minole, bbl., Nos. 1-3- 8.00@S.20
6.90 Oats. good  2. 5
6.20 Corn flour  2.65
7.30 !Barley goods-
7.50 Coarse  3.78
6.30. Fancy pearl. Nos.2.41c7 5.3005.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &e.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at- Flour Wheat Corn Oats I Rye Barley

bbls 196 hisbush. 60 lbs.bush. 56 lbs.bush. 32 lbs.bush 56 lbs bush 48 Os
Chicago 180,001 252,000 199,001 97,000 2,000 45,000

Minneapolis_ 315,000 132,000 18,000 14,001 70,000
Duluth 373,001 1,000 5,000 2,000

Milwaukee _ _ _ 15,000 49,000 4,000 90,000

Toledo 52.00' 10,000 6,000
Detroit 22,000 3,000 12,000 18,001 18,000

Indianapolis 23,000 150.000 44,000
St. Louis__ _ _ 133,000 321,001 109,000 76,000 7,000

Peoria 34,000 19,000 250,000 8,000 29,000 62,000

Kansas City 9,000 1,005,000 133,000 44,000  

Omaha 202,000 32,000 4,000
St. Joseph_ _ _ 37,000 21,000 23,000
Wichita  1,544,111 2,001
Sioux City. 23,000 5,000 2,000
Buffalo   1,395.000 207,000 71,000 6,000

Tot. wk.'35 371,000 5,583,00' 1,302,000 410,000 68,000 300,000
Same wk.1934 298.000 17,015,000 3,784,000 799,000 451,000 940,000

Same wk.1933 401,000 13,895.001 12,767,000 4.099,000 522,000 1,370,000

Since Aug. 1-
1934 17,534,000200,639,000175,185.000 49,249.00014,876,00059,648,000
1933 17,131,000273,836,1 I I 192,780,000 72,287,00013,886,00053,489,000
1079 10 324 n 357789. o 243.397. i 01 104.075.000 18.368.00054,217,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, July 13 1935, follow:

Receipts at- Flour Wheat Corn Oats Rye Barley

New York_ __
Philadelphia .
Baltimore....
New Orleans •
Galveston__
Montreal_ _ . _
Boston 
Halifax 

Tot. wk. '35
Since Jan.1'35

Week 1934_
.....- 5... 5.11

bbs 196 lbs
80,000
22,000
12,000
25,000

56,000
12,000
4,000

bush. 6015s.
93,000
11,000
51,000

5,000
166,000

bush. 56 lbs.
387,000
257,000
60,000
343,000

195,000

bush. 32 lbs.

4,000

72,000

110,000
4,000

bush 56 lbs
22,000

bush 48 lbs

4,000

131,000

211,001
6,652,000

326,000
22,252,000

1,242,000
8,195,000

190,000
9,160,000

22,000
3,738,000

135,000
1,890,000

235,000
7 97R rinn

2,640,000
RQ eon non

133,000
4 528 non

286,000
3.750.000

1,000
  1.585.000

122,000
497 000

• Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, July 13 1935, are shown in the annexed
statement:

Exports from- Wheat Corn Flour Oats Rye Barley

Bushels Bushels Barrels Bushels Bushels Bushels
New York *102,000 5,905   *22,000 *95,000
Albany z290,000  
New Orleans 2,000 1,000 3,000  
Montreal 166,000 56,000 110,000   131,000
Halifax 4,000  

Total week 1935._ 567,000 1,000 68,905 110,000 22,000 226,000
Same week 1934_ _ _ _ 1,824.000   101,450 97,000   113,000

* Includes 24,000 Argentine wheat; also 22,000 Argentine rye, and 95,000 k'oiisii
barley. z Argentine wheat.

The destination of these exports for the week and since
July 1 1935 is as below: 

Exports for 1Veek
Flour Wheat Coin

Week Since 1Veek Since . Week Sinceand Since
Jmy 13 July 1 July 13 July 1 July 13 July 1
1935 1934 1935 1934 1935 1934

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom_ 53,705 102.215 362,000 626,000  
Continent 7,090 35,175 185,000 873,000  
So. & Cent. Amer. 2,000 4,000 20,000 28,000  
West Indies 4,000 6,000 1,000 1,000
Brit.No.Am. Cols. 1,000 1,000
Other countries_  1,110 7,170 4,000  

Total 1935 68,905 155,560 567,000 1,531,000 1,000 1,000
Total 1934 101,450 144,059 1.824,000 2.907,000  

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, July 13, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rye Barley

United States- Bushels Bushels Bushels Bushels Bushels
Boston  6,000 109,000 50,000 11,000
New York *  57.000 129,000 217,000 63,000 77,000
Philadelphia  17,000 263,000 27,000 787,000 2,000
Baltimore  118,000 116,000 40,000 271,000 4,000
New Orleans  50,000 232,000 98,000 11,000 22,000
Galveston  700,000 520,000
Fort Worth  1,193,000 250,000 130,000 1,000 8,000
Wichita  543,000 71,000
Hutchison  1,125,000
St. Joseph  196,000 179,000 47,000 4,000
Kansas City  4,623,000 82,000 642,000 76,000 5,000
Omaha  1,097,000 784,000 34,000 2,000
Sioux City  46,000 125,000 5,000
St. Louis  438,000 78,000 105,000 39,000 23,000
Indianapolis  65,000 458,000 89,000
Peoria  1,000
Chicago  2,462,000 1,971,000 1,768,000 3,992,000 791,000
On Lakes  248,001
Milwaukee  312,000 60,000 212,000 4,000 569,000
Minneapolis  5,049,000 1,142,000 2,972,000 634,000 1,893,000
Du.uth  2,620,000   1,255,000 970,000 603,000
Detroit  145,000 5,000 5,C00 15,000 30,000
Buffa.o x  2,176,000 712,000 235,000 1,117,000 569,000
On Canal  152,000 24,000

Total July 13 1935 ._ _ _23,286,000 7,216,000 8,204,000 7,982,000 4,635,000
Total July 6 1935_ .. _22,670,000 7,632,000 8,014,000 8,286,000 5,005,000
Total July 14 1934.._ _95,772,000 32,955,000 21,773,000 11,324,000 8,136.000
• New York also has 25:5,000 bushels Polish rye in store, and 266,000 bushels

Argentine corn afloat. x Buffalo also has 36,000 bushels Argentine corn in store,
716,000 bushels Argentine rye In store and 244,000 bushels Argentine corn afloat.

Note-Bonded grain not included above: Barley, Buffa.o, 86,000 bushe-s;
Duluth, 102,000; total, 188,000 bushels, against none in 1934. Wheat, New York,
885,000 bushels; Buffalo, 3,381,000; Duluth, 669,000; Erie, 455,000 on Lakes,
767,000; canal, 159,000: total, 6,316,000 bushels, against 10,559,000 bushels in 1934.

Wheal Corn Oats
Canadian- Bushels Bushels Bushels

Montreal  8,629,000 378,000
Ft William dr Pt. Arthur_ 77,535,000   1,388,000
Oth.Cndnit oth.wat. pts. 34.216.000  614.000

Rye Barley
Bushels Bushels
135,000 579,000

2,134,000 1,303,000
427.000 504.000

Total July 13 1935._ _120,380,000   2.380.000 2,696,000 2,386,000
Total July 6 1935_ . _118,390,000   2,482,000 2,860.000 2,805,000
Total July 14 1934_ _ _ 98,299,000   5,138,000 3,204,000 5,325,000
Summary-

American  23,286,000 7,216,000 8,204,000
Canadian 120.380.000   2,380,000

7,982,000 4,635,000
2.696.000 2.386,000

Total July 13 l935.._143,666,000 7,126,000 10,584,000 10,678,000 7,021,000
Total July 6 1935_ _ _ 141,060,000 7,632,000 10,496,000 15,146,000 7,810,000
Total July 14 1934_ _ _194.071,000 32,955,000 26,911,000 14,528,000 13.461,000
The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ended July 12, and since July 1 1935 and July 2 1934, are
shown in the following:

Exports

Wheat Corn

Week Since Since Week Since
July 12 July 1 July 1 July 12 I July 1
1935 1935 1934 1935 1935

Since
July 1

1934

North Amer_
Black Sea_ _ _
Argentina_ _ _
Australia _
India 
0th. countr's

Total

Bushels
1,590.000
248,000

2,314,000
2,541,000

864,000

Bushels
3,370,000
544,000

5,475,000
3,478,000

1,792,000

Bushels
6,882,000

56.000
6.648,000
3,670,000

1,192,000

Bushels
1,060

136,000
6,299,000

7,557,000 14.650.000 18,448,000

Bushels Bushels
1,000 7,000

502,000 391,000
13,389,000 11,452,000

569,000 1,1-73: 383,000

7.005.000 15,065.000 12.233,000

Weather Report for the Week Ended July 17-The
general summary of the weather bulletin issued by the De-
partment of Agriculture, indicating the influence of the
weather for the week ended July 17, follows:
Temperatures during the week were near normal in the Southern States

and Appalachian Mountain districts, but were abnormally high in other
sections of the country. The latter part of the week brought extremely
warm weather to the far Western States, with maximuin temperatures
ranging above 100 degrees on several days, establishing new high records in
parts of the Pacific Northwest. Some of the higher readings for first-order
stations were: Portland, and Roseburg, ore., Redding. Calif., and Win-
nemucca, Nev., 104 degrees, and Boise. Idaho, and Fresno, Calif.. 106
degrees. There were also some very high temperatures in the Southwest.
among which were 102 degrees at Kansas City, Mo., and Iola, Kan.; 104
degrees at Dallas and Forth Worth, Tex.. and 106 degrees at Concordia,
and Dodge City Kan. At Oklahoma City the temperature reached 100
degrees, or higher, on four days of the week.
Chart I shows that the :mean temperature for the week averaged some-

what below normal in the south Atlantic area, locally in the south-central
Mississippi Valley. and in the Rio Grande Valley. Elsewhere the weekly
means were above normal, decidedly so from Oklahoma and northwestern
Texas northward and in the Pacific Northwest. In some places the plus
departures from normal ranged from 6 to 9 degrees.
The table on page 3 shows that substantial to heavy rains occurred rather

generally in the Atlantic area, with the weekly totals running up to more
than 10 inches in some south Atlantic districts. There were also com-
paratively heavy rains in central-northern sections from northern Wisconsin
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westward to eastern Montana. In other parts of the country there were
some local fairly heavy falls, but, in general, rainfall was light, with a
high percentage of sunshine.
With only light to moderate rain, comparatively warm weather, and

much sunshine, another favorable week for agricsiltural interests was ex-
perienced in the central valleys where it had previously been too wet.
However, because of the previous wetness of the soil, there is considerable
complaint of crusting, and light showers to correct this condition would
be favorable in a great many places. Farm work made generally good
progress and much needed cultivation of row crops was accomplished dur-
ing the week, with cultivation carried on both day and night in some upper
Mississippi Valley sections. The harvest of winter wheat has advanced
well to the northern limits of the belt, but there are complaints of dis-
appointing yields in some southern portions where threshing is progressing.

Additional precipitation in the northern Great Plains, especially northern
Minnesota, North Dakota, and eastern Montana, was helpful, but in most
of the western Plains country rain would be beneficial, especially in southern
districts. Further favorable showers occurred in the South Atlantic States.
While there is a moderate need for rain in a few sections, soil moisture
continues ample everywhere from the central Great Plains eastward, and,
under the influence of mostly warm weather, the growth of crops during
the week was unsually rapid.
From the western plains westward moisture is now rather widely needed.

There is still ample water for irrigated crops in most places and the higher
ranges continue in good condition, but dry-land crops are suffering in
many places.
Small Grains—Harvest of winter wheat is generally well advanced

northward to the central Ohio Valley, southern Iowa, and Nebraska.
Rapid progress was made generally under mostly favorable weather condi-
tions and threshing is making good advance in more southern sections.
Too rapid ripening was noted in parts of Nebraska, while fungus diseases
have caused some shriveled grain in Iowa. In Montana winter wheat is
turning rapidly, while occasional fields have been cut in Idaho. Cutting
fall wheat is well advanced in the Pacific Northwest.
In the spring wheat region there was some development of black stem

rust in the moister sections, particularly in Minnesota and North Dakota,
but in other districts of the central and eastern belt conditions continued
favorable and growth was rapid; heads are filling well in Minnesota and
in the dough stage in North Dakota. In South Dakota the weather did
not favor rust development. Spring grains are heading in Montana, but
need rain badly. Oat harvest is in full swing northward to the central
Ohio Valley and southern Iowa and threshing made good advance in more
southern sections. Flax is growing nicely in North-Central States, with
some early in the boll stage, while rice is doing well in Louisiana.
Corn—The week was generally favorable for the corn crop. Much

needed cultivation was accomplished in the interior, with field work pushed
to the limit in upper Mississippi Valley sections. However, there is still
complaint of weediness in many places and of baking of the top soil in
areas of the central valleys where the ground was previously saturated.
With warm weather growth was rapid practically everywhere, but in

some southwestern sections, especially Kansas, the crop is rapidly approach-
in the critical stage of growth and is needing rain. While improvement
was noted generally, the stage of corn development in much of the belt is
decidedly later than in an average year and is very uneven.
Cotton—Mostly moderate temperatures prevailed in the cotton belt,

and rainfall was light, as a rule, except in the Atlantic area where heavy
falls occurred. The weather was generally favorable for the cotton crop.

In Texas improvement was shown generally, and condition is now mostly
fair to good with cultivation satisfactory; bolls are opening rapidly in the
extreme south, where picking is progressing. In Oklahoma growth was
mostly good in the western and central portions, but condition is less
favorable in the east where plants are small.

In the central States of the belt the weekly progtess was mostly good
to excellent, with reports of noticeable improvement in many places; the
crop remains late, especially in northern districts. In the Atlantic States
continued rains were rather favorable for weevil activity in some sections,
but progress, in general, was fair to good, with further improvement re-
ported in the north.

The Weather Bureau furnished the following resume of
conditions in the different States:

Virginia—Richmond: Near-normal temperatures and moderate to heavy
showers favorable for growth, but delay_ed harvesting. Dryness relieved
on southeast seaboard and in north. Threshing wheat and barley pro-
ceeded. Cotton improving slowly; corn thriving. Digging potatoes con-
tinued. Favorable for tobacco; early primings ready in 10 days.

North Carolina—Raleigh: Continued showers helpful to crops, except
too much for matured crops in some sections of east. Progress and con-
dition of cotton generally fair to mostly good. Tobacco mostly improved.
though heavy rains injurious locally. Early corn poor; late much im-
proved, but still only fair to good. Pastures in excellent condition.

South Carolina—Columbia: Temperatures somewhat below normal last
part, with much cloudiness. General moderate to excessive rains renewed
growth. Cotton blooming and setting bolls; progress good; about normal
shedding. Corn, forage, and pastures improving. Sweet potatoes trans-
planted. Threshing about completed. Too much rain in some easternsections.

Georgia—Atlanta: Heavy to excessive rains in south, but rather light
In northeast. Corn mostly very good progress where young; similar effectson other crops. Cotton bolls beginning to open in south; heavy bloomingIn middle and some in north; general condition good. Tobacco improved.

Florida—Jacksonville: Progress of cotton fairly good and condition
good; weather favorable for checking weevil activity; about normal shed-ding; opening fairly well. Corn improved and maturing. Sweet potatoes
good. Tobacco mostly harvested. Citrus groves improved.
Alabama—Montgomery: Irregular showers. Cotton progress mostly

very good and condition generally good, with marked improvement in
north. Corn, sweet potatoes, truck, pastures, and miscellaneous crops needrain in a few localities, but general condition good.

Mississippi—Vicksburg: Week dry, except a few scattered showers.
Condition and progress of cotton mostly good, with week mostly un-
favorable for weevil activity. Progress of corn poor to fair; needing rain
generally. Pastures, truck, and gardens poor to fair progress.
Louisiana—New Orleans: Favorable for most crops, but rain needed

locally for corn, gardens, and pastures. Progress and condition of cotton
mostly good, though weather moderately favorable for weevil activity on
lowlands of northwest and central; blooming and setting bolls generally,with some opening in extreme southwest where picking beginning. Progress
and condition of corn generally very good.

Texas—Houston: Averaged somewhat warm; light to locally heavyshowers scattered over State. Week, in general, favorable for farm workand crops, although rain would benefit ranges, truck, and late corn locally.Cotton improved generally and condition fair to good; fields mostly clean;bolls opened rapidly in extreme south where picking and ginning are prog-
ressing, with some first bales on market. Corn good to excellent conditionand crop practically made. Threshing wheat, oats, and minor grains made
rapid advance. Truck mostly fair.
Oklahoma—Oklahoma City: Week favorable for growth of all craps,but rain needed in west and north-central where high temperatures rapidly

depleting soil moisture. Progress of cotton mostly good; condition good
in West and central, but poor to fairly good and plants small in east; setting
squares in West. Progress of corn fair; condition poor to fair in east, butfair elsewhere; crop needs rain in much of western half. Good progress in
threshing and this work nearing completion in some sections.

Arkansas—Little Rock: Progress of cotton good to excellent due to
favorable weather in nearly all portions; early blooming in central and
south and setting squares in north; much late still being planted; nearlyall clean and well cultivated. Progress of corn very good to excellent,
but rain needed; early in silk and tassel in all portions; much late beingplanted. Rice good to excellent. Very favorable for threshing wheat
and oats.

Tennessee—Nashville: Moderate temperatures, abundant sunshine, and
no rain favored haying, threshing, plowing, and harvesting; farm Work
well up in some areas, but still backward in others. Cotton mostly late,
but growing fast; much bloom; condition improved. Condition and prog-
ress of corn generally very good, but upland needing rain. Tobacco ex-
cellent progress.

Kentucky—Louisville: Dry and favorable. Progress and condition of
corn fair to excellent, but irregular and shows effects of weeds and delayed
cultivation, which improved decidedly this week and completed in earlier
fields. Tobacco improving and mostly clear of weeds. General showers
would help both crops. Oat harvest, threshing, and haymaking rapid
progress.
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DRY GOODS TRADE
New York, Friday Night, July 19 1935

Continued high temperatures in most sections of the coun-
try caused retail trade during the past week to give a fairly
satisfactory account of itself. While sales, particularly in
the local area, showed a falling off as compared with the
first part of the current month, varying gains over the cor-
responding period of last year were recorded. Special pro-
motions featuring popular-priced merchandise again claimed
the favor of the buying public. While retail prices continued
their slightly receding trend, considerable optimism with
regard to the outlook for the Fall season prevails among
retail merchants, based primarily on the greatly improved
conditions in the agricultural areas, on the apparent necessity
for large replacements in the heavy industries and on the
benefits expected from the spending of the huge public
works fund.
Trading in the wholesale dry goods markets had the ex-

pected sharp upturn as wholesalers started to cover Fall
needs in many lines. Sheets and pillowcases, women's house
dresses and children's dresses were bought in large volume,
and steady prices were the rule. Substantial orders were also
placed on wash goods for Fall as well as on work clothing.
Fears that a sudden rush for goods might result in serious
delivery delays, served to stimulate buying activities of the
jobbers. Retailers also bought freely, both of staple and of
fashion merchandise, but considering the sound condition of
retail inventories in general, it was remarked that their total
purchases did not come up to expectations. During the
latter part of the week, the decision of the Federal Circuit
Court of Appeals in Boston holding processing taxes uncon-
stitutional, acted as a damper on the newly revived buying
enthusiasm, as most merchants preferred to await a clarifica-
tion concerning the effect of the verdict on the price level of
goods. Business in silk goods was somewhat more active,
and prices moved a little higher, in line with the continued
strength displayed by the raw silk market. In the finished
goods field attention again centered on flat chiffons and can-
tons. Trading in rayon yarns was retarded by the uncer-
tainty concerning the imposition of a compensatory tax and
the additional confusion caused by the verdict of the Boston
Federal Court on the question of processing taxes. New
orders were closely restricted but July shipments were well
maintained, with some large producers reporting orders on
their books, in excess of the total output for the current
month.
Domestic Cotton Goods—Trading in print cloths started

the week in the previous desultory fashion, with buyers
limiting their commitments to small lots. Later in the week
just when indications pointed to a broadening of buying
interest, the decision of the Federal Court of Appeals in
Boston declaring cotton processing taxes unconstitutional,
caused trading again to come to a virtual standstill, as buyers
sought to clarify the situation created by a possible collapse
of the entire processing tax structure. Immediate attempts
to insert clauses on invoices to the effect that mills would
refund the amount of the tax if the latter was declared un-
constitutional by the Supreme Court were unsuccessful,
although it was recognized that, without a prior solution of
this problem, buyers could hardly be expected to cover more
than the most urgent requirements. During the earlier part
of the period under review, trading in fine goods gave indica-
tions of a broader buying movement, with substantial in-
quiries for combed lawns coming into the market. Follow-
ing the decision on the cotton processing taxes, however,
business was virtually suspended as the market was endeavor-
ing to evaluate the consequences of a possible elimination of
the tax on the level of prices. Closing prices in print cloths
were as follows: 39-inch 80's, 83/20.. 39-inch 72-76's, 8e.;
39-inch 68-72's, 674c.; 383/2-inch 64-60's, 5 'No.; 383/2-inch
60-48's, 53.4c.
Woolen Goods—Trading in men's wear goods was sea-

sonally inactive, but prices held steady, outside of some
scattered shading of quotations by jobbers on slow moving
fabrics. Orders on hand are expected to keep mills busy for
the next two to three months, and in the meantime the Gov-
ernment may be counted upon to place its deferred orders on
blankets and overcoatings. Tropical worsteds are expected
to be opened at the end of the current month, with probable
moderate price advances over last year's levels. Reports
from retail clothing centers showed seasonally light sales
although sportswear lines continued to move in good vol-
ume. Business in women's wear fabrics experienced a
further expansion, with dress worsteds and cloakings re-
ported in growing demand on the part of garment manufac-
turers. The settlement of the labor trouble in the garment
industry served to stimulate buying activities.

Foreign Dry Goods—Following the opening of Spring
lines in dress linens, a fair volume of initial orders was re-
ceived. Prices held steady reflecting the persistent strength
on the foreign markets. Business in household linens has
not yet recovered from its seasonal lethargy. In line with
lower Calcutta cables, burlap prices receded appreciably.
The failure of South American buying to make its appearance
was said to account for the easiness of the Calcutta quota-
tions. Business in this market was confined to small lots
for quick delivery. Domestically lightweights were quoted
at 4.53e., heavies at 5.94c.
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PUBLIC WORKS ADMINISTRATION MUNICIPAL
ALLOTMENTS CHANGED

During recent months many of the municipal subdivisions
which had been awarded loans and grants by the Public
Works Administration found that they could float their

bonds more advantageously in the open market, or that the
condition of their various sinking funds warranted their
application for cancellation of the loan portion of their

-allotment, utilizing only the grant customarily given by the
Federal Government. Recent press releases by the Adminis-
tration have been laying greater stress on these changes than
on announcements of new allotments, and we therefore give
below summaries of the latest changes we have received,
including increases in allotments because of increased costs
of construction. In each case a reduction in the allotment
does not affect the amount of the grant, which remains 30%
of the cost of labor and materials.
• Release No. 1485

Increases in the following allotments made from the old public works

Happropriations were 
announced recently by Public Works Administrator

arold L. Ickes:
IS.Miami, Fla.-Docket 745: Loan and grant of $560,000 for improving

he water system increased to $580,000 because of increased co
nstruction

costs entailed by default of the contractor.
Perth Amboy, N. J.-Docket 1748: Loan and grant of $859,000 for

sewers and a sewage-treatment plant increased to $921,000 because of

revised plans and increased costs.
sp Watertown, S. D.-Docket 2100: Loan and grant of $109,000 for street
mprovements increased to $124,500 because of increased scope and cost

of the project.
Roland. Iowa-Docket 2537: Grant of $5.400 for a water treatment

Plant increased to $5,900 because contracts awarded show that the work

will cost more than estimated when the original allotment was made.
Shafter. Calif.-Docket 2651: Grant of $22,900 for school construction

ncreased to $24,400 because contracts awarded show that the work will

cost more than estimated when the original allotment was made.
Lehi City, Utah-Docket 2698: Loan and grant of $38.000 for improv-

ng the water system increased to $41,000 because bids received from con-

tractors show that the work will cost more than estimated when the original

allotment was made.
Webster Grove, Mo.-Docket 2895: Grant of $90,000 for school con-

struction increased to $102,200 because the completed project has cost more

than estimated when the allotment was made.

• Hartsville, S. C.-Docket 3065: Loan and gra
nt of $125,000 allotted

o Darlington County for a community building in Hartsville in
creased to

1136.500 because of revised plans and increased co
sts.

Huntsville. Texas-Docket 3707 Loan and grant of $150,000 
to the

Sam Houston State Teachers' College for a dormito
ry building increased to

$163,300 because contracts awarded show that th
e project will cost more

than estimated when the original allotment was 
made.

French, N. M.-Docket 3722: Loan and grant of $28.000 to the
 Antelope

Valley Irrigation District for improving its irrigation system 
increased to

$30,200 because bids received from 
contractors show that the work will

cost more than estimated when the original allotme
nt was made.

Pittsburgh, Pa.-Docket 4242: Grant of $590,000 to the Allegheny

County Home for hospital buildings increased to $713.000 
because of revised

Plans and increased costs. Instead of renovizing an old laundry building

a new one is to be built.
Knoxville, Tenn.-Docket 4359: Loan and grant of $406,000 f

or school

construction increased to $424,000 because of revise.e plans an
d increased

costs.
Rockingham County, N. C.-Docket 4898: Loan and grant of $367,000

for school construction increased to $388,000 be
cause contracts awarded

show that the buildings will cost more than esti
mated when the original

allotment was made.
Riley County, Kan.-Docket 5122: Grant of $3,300 for 

bridge repairs

increased to $3,700 because contracts awarded show that the 
work will cost

more than originally estimated.
Clarion. Iowa-Docket 5452: Grant of $9,000 for a 

sewage treatment

plant increased to $9,400 because the completed project 
cost more than

estimated when the allotment was made.
. Sitka, Alaska-Docket 5536: Grant of $87,900 for a hom

e for aged

pioneers increased to $93,000 because of revised plans and increased 
costs.

Cumberland, Md.-Docket 7323: Grant of $205,000 for school construc-

tion increased to $253,000 because contracts awarded show that
 the project

will cost more than estimated when the original allotment 
was made.

Camden. N. J.-Docket 7447: Grant of $29,000 to Camden Co
unty, for

sewer construction increased to 140,000 because of revised pl
ans and in-

creased costs. by, sit 41
Yankeetown, Fla.-Docket 8241: Loan and grant of $44,000 for school

construction increased to $62,000 because of revised plans and increased

costs.

MUNICIPAL ALLOTMENTS RESCINDED

In line with the above changes, the Public Works Adminis-

tration has been forced to rescind many loans and grants to
municipal bodies for various causes, such as unsuccessful

bond elections, cancellation of projects,. &c. It has been our
custom to publish these under their separate headings
whenever reported, but for the sake of convenient reference

we have gathered together the following latest reports issued

from Washington. Press Release No. 1483 is given in full
herewith:

Revocation of the following loan and grant allotments made from the

old public works appropriation was announced t
o-day by Public Works

Administrator Harold L. Ickes:
Scott Township, Pa.-Docket 2009: Loan and grant of $10

2,000 for

street improvements rescinded at the 
request of the applicant.

Salem, S. Dak.-Docket 5484: Loan and grant of 113,300 fo
r a swim-

ming pool rescinded at the request of the applicant.

Bishopville, S. C.-Docket 5680: Loan and grant of $80,800 for two
school buildings rescinded at the request of the applicant.

Yadkinville, N. C.-Docket 7091: Loan and grant of $44,000 for a water
system rescinded because the bond issue was defeated.

Waterford. Conn.-Docket 7988: Grant of $15,000 for road improve-
ments rescinded at the request of the town.

Administrator Ickes also announced that a grant of $288,000 to Berkeley.
Calif., for building a number of new schools and strengthening a number of
existing school buildings, as a protection against earthquakes, has been re-
duced to $91,000 because of revised plans. The bond issue on the original
plan was defeated at an election, requiring the change in plans. The re-
duced allotment announced to-day will be used on reconstructing the
Senior High School gymnasium to guard against earthquakes. The
brick walls will be replaced with reinforced concrete and floors and the roof
will be strengthened.

News Items
Florida-Tax Adjustment Ruled Invalid-Declaring that

"no law passed by the Legislature of Florida can give power
to a city to compromise debt service taxes," Federal Judge
Halsted L. Ritter on July 9 ruled as unconstitutional an
Act of the 1935 Legislature which sought to authorize the
creation of municipal delinquent tax adjustment boards.

In granting a temporary injunction to the plaintiffs in a case involving
the City of Fort Pierce, Judge Ritter made the following comment on the
matter, which is of State-wide importance:
"A bondholder is entitled to the full amount of taxes levied for his bonds-

what is left can go to the city for its share of the taxes adjusted. The debt
service portion of taxes must be preserved for bondholders and paid to
them. No law passed by the Legislature of Florida can give power to a
city to compromise debt service taxes."

Massachusetts.-Legal Investments for Savings Banks.-
We publish in full below a list issued by the State Bank
Commissioner on July 1 1935, showing the bonds and notes
which, in the opinion of the Banking Department, are now
legal investments for savings banks in Massachusetts under
the provisions of clauses second, third, fourth, fifth, sixth,
sixth a and seventeenth, of Section 54, Chapter 168, of the
General Laws. Clause second, relating to investments in
publics funds, has been applied only to those counties, cities,
towns and districts which appear to have bonds or notes out-
standing, and from which debt statements could be obtained.
Clause third is the general law relating to railroad bonds.
Clauses fourth, fifth, sixth and sixth a relate to investments
in street railway bonds, telephone company bonds and gas,
electric and water company bonds. Clause seventeenth pro-
vides that issues which complied with the old law shall con-
tinue, under certain conditions, to be legal investments.
Investments in bonds or notes of cities, towns and dis-

tricts mentioned in the list should not be made, the Bank
Commissioner says, "without further inquiry, as to both
their indebtedness and their valuations for the assessment of
taxes, are constantly changing."
The issues added to the list since July 1 1934, the date

the last list was issued (V. 139, p. 796-7) are designated below
by means of an asterisk, while those that have been dropped
are enumerated by us below in a separate list. The domin-
ant feature of this present list is the number of changes
that have been made in the municipal division during the
past year.

PUBLIC FUNDS.

(Covering counties, cities, towns and districts which ap-
pear to have bonds or notes outstanding, and from which
debt statements could be obtained.)

Public funds of the United States or of this Common-
wealth, or in the legally authorized bonds of any other
State of the United States, but not including a territory,
which has not within the twenty years prior to the making
of such investment defaulted in the payment of any part
of either principal or interest of any legal debt.
Bonds or notes of the following counties, cities, towns

and districts in New England:
Maine.
Counties.

Androscoggin
*Aroostook
Cumberland
Kennebec
*Penobscot
Washington

Cities.
Augusta
Bangor
Biddeford
Calais
Gardiner
Lewiston
Old Town
*Waterville
'Westbrook

Towns.
Bar Harbor
Brunswick
Dexter
Gorham
Kennebtmk
Kitten'

Water Metriets.
Augusta
Brunswick and
Topsham

New Hampshire.
Counties.

COOS
Grafton
*Hillsborough
*Sullivan

Mies.
Berlin
Concord
Dover
Franklin
Keene
Laconia
Manchester
Nashua
Portsmouth
Rochester

Towns.
Deny
*Exeter
*Gorham
Hampton
*Henniker
Jaffrey
New London
Pembroke
Stratford
Whiteffeld
Wolfeboro

Massachusetts.
Bonds or notes of
any county, city,
town or incorpo-
rated district of
the Common-
wealth of Maas.

• Vermont.
Cities.

Barre
*Vergennes

Towns.
Hartford

Rhode island.
Mies.

Newport
Warwick

Towns.
Barrington
Bristol
Burrillville
Lincoln
*Little Compton
Narragansett
*North Kingstown
*Richmond
Smithfield
South Kingstown
'Tiverton

Connecticut.
Counties.

Hartford

Ansonia
Derby
Hartford
Meriden
Middletown
*New Haven

Connect icut (Conc.
Mies.

New London
Putnam
Rockville
Shelton
Stamford
Torrington
Willimantic

Towns.
Berlin
Bethel
Branford
Canton
Colchester
Cromwell
Darien
'East Lyme
Madison
Milford
Montville
New Canaan
New Hartford
New Milford
Norfolk
*Norwich
Plymouth
*Southington
South Windsor
*Stafford
Stamford
Trumbull
Wallingford
Windsor
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Legally authorized bonds for municipal purposes of thefollowing cities:

Alameda, Calif. Fresno. Calif. Monne, Ill. San Antonio, Tex.Allentown. Pa. Gary, Ind. Newark, 01110 San Bernardino. Cal.Altoona, Pa. Glendale, Calif. Newburgh, N. Y. San Diego, Calif.Atlanta, Ga. Green Bay, Wis. New Castle, Pa. San Francisco, Calif.Auburn, N. Y. Hamilton, Ohio Newport News, Va. San Jose, Calif.Battle Creek, Mich. *Hammond, Ind. Norwalk, Conn. Santa Barbara, Cal.*Bay City, Mich. Hazeiton. Pa. Norwood, Ohio Santa Monica, Cal.Bayonne. N. J. Houston, Tex. Oakland, Calif. Savannah, Ga.Bellingham, Wash. Huntington, W. Va. Ogden, Utah Scranton, Pa.Berkeley. Calif. Indianapolis, Ind. Oklahoma ay, Okla. Wash.Seattle, ws. Birmingham, Ala. Jacksonville. Fla. Omaha, Neb. Sheboygan.Bridgeport, Conn. Jamestown, N. Y. Oshkosh. Wis. Shreveport, La.Cedar Rapids, Iowa *Johnstown, Pa. Pasadena, Cant Sioux City, IowaChester. Pa. Joplin, Mo. Phoenix, Ariz. Sioux Falls, S. Dak.Chicago, Ill. Kalamazoo, Mich. Pittsburgh. Pa. South Bend, Ind.Cincinnati, Ohio Kansas City, Kan. Portland, Ore.Counoll Bluffs. Iowa Kansas City, Mo. Providence, R. L*Covington, Ky. Kenosha, Wis. Quincy, Ill.*Cumberland, Md. Kokomo, Ind. Racine. Wis.Dallas, Tex. La Crosse, Wis. Reading, Pa.Danville, Ill. Lancaster, Pa. Riverside. Oath.Davenport. Iowa Lansing, Mich. *Rochester, N. Y.Dayton, Ohio Lincoln, Neb. *Rock Island, Ill.Denver, Colo. Long Beach, Calif. Rockford, III.Dee Moines, Iowa Lorain. Ohio Sacramento, Calif.Duluth, Mhin. Los Angeles, Calif. Saginaw, Mich.
*Louisville, Ky. St. Joseph, Mo.
Lynchburg, Va.
Madison, Wis.
Mansfield, Ohio
McKeesport, Pa.
Milwaukee, Wis.
Minneapolis, Minn.

*Elgin, Ill.
*Elkhart, Ind.
Elmira, N. Y.
Erie, Pa.
Evansville. Ind.
Everett. Wash.
Fort Wayne, Ind.
Fort Worth, Tex.

Ref. de gen. ser. C Os, 1995
Ref. dc gen. ser. D Se, 2000
Ref. & gen. ser. E 68, 2000
Ref. & gen. sex. F Is. 1996let mortgage 4s, 5s, 1948Southwestern Div. tat 58, 1950Cleveland Term. & Val. RR. 1st 48, 1995

BANGOR az AROOSTOOK SYSTEM.
Aroostook Northern RR. 1st 58 1947 B. A. RR. cons. ref. 4s, 1951Bangor & Aroostook RR. 1st 5s, 1943 Washburn Ext. ist 58, 1939Piscataquis Div. 1st 58, 1943 St. Johns River Ext. 1st 68, 1939Van Buren Ex. 1st is, 1943
Medford Ex. 1st 58, 1937

BOSTON & MAINE SYSTEM.
Connecticut & Passumpsic Rivers nn.-lst 45, 1943

CENTRAL OF NEW JERSEY SYSTEM.
Central RR. of N. J. gen. 48 & 5s, 1987 I

CHICAGO BURLINGTON & QUINCY SYSTEM.
Chicago Burlington & Quincy HR.- let & ref. series B 4558, 1977General 45. 1958 I Illinois Div. mortgage 534s, 19491st & ref. series A 58, 1971 Mortgage 4s, 1949

CHESAPEAKE & OHIO SYSTEM.
. Big Sandy Ry. 1st 48, 1944

Chesapeake de Ohio Ry.-
First consolidated 58. 1939
Richmond & Alleg Div. 1st 4s. 1989Equip. trust ctfs. series U (Ben) 58, '38Can. mtge. 454s, 1992
Ref. & impt. series A 454s, 1993Ent. & impt. series B 434, 1995Ref. ar impt. series C 4548, 1996Chesapeake & Ohio North. Ry. let 88, '45Coal River Ry. 1st 4s. 1945

Columbus & Hocking Val. RR. 1st 48, '48

Spokane, Wash.
Springfield, Ill.
Springfield, Mo.
*Steubenville, 0.
Tacoma, Wash.
Tampa. Fla.
*Terre Haute, Ind.
Topeka. Kan.
Tulsa, Okla.
Waterbury, Conn.
Waterloo, Iowa
West Allis, Wis.

St. Louis, Mo. Wheeling, W .Va.
St. Paul, Minn. Wichita, Kan.
Salt Lake City. Utah Wilkes-Barre, Pa,

Williamsport. Pa.
Wilmington, N. C.
York, Pa.
Zanesville', Ohio

RAILROAD BONDS.
ATCHISON TOPEKA & SANTA FE SYSTEM.

Atchison Topeka & Santa Fe Ry,-.

Trans. Short Line 1st 4s, 1958

'Chicago Santa Fe & Cal. Ry. 1st 58, 1937General mortgage 48. 1995 an Francisco a San Joaquin Valley Ry.
Rocky Mountain Div. 1st 4s, 1965 

lst 58, 1940

ATLANTIC COAST LINE.
Att. Coast Line RR. let cons. 48, 1952 Brunswick & Western RR. 4s, 1938Atl. Coast Line SIR. gen. unit. series A Charleston Sr Savannah Ry. 78, 19364545 and B 480! 1964 Florida Southern RR. 1st 4s, 1945Atl. Coast Line Rot. equip, trust ctfs. Norfolk & Carolina RR. 1st 55, 1939• series D 6545 1936 Norfolk & Carolina RR. 2d 58. 1946Atl. Coast Line RR. equip, trust ctfs. Rich. & Pet. RR. consol. 4545. 1940series E 4548. 1941 Wilm. & New Berne RR. 4s, 1947Atl. Coach Line RR. of So. Caro. 45, 1948 

BALTIMORE & OHIO SYSTEM.
Baltimore de Ohio RR.-
Ref. de gen. ser. A Is, 1995 

!Cleveland Lorain & Wheeling Ry

Ref . gen. ser. Li es 1995 
Gen. Se, 1936

Ohio River RR.-
1st 58. 1936
Gen. 55, 1937

Pittsburgh Lake Erie & West Virginia
ref. 4s, 1941

West Virginia de Pittsburgh RR. 1st 43,
1990

Columbus & Toledo RR. 1st 48, 1955
Craig Valley Branch 1st Is, 1940
Greenbrier Ry. 1st 4s, 1940
Hocking Valley Ry. equip, trust series
1923 and 1924, 88, 1938-39

Kanawha Bridge de Term. Co. 181 68. '48
Paint Creek Branch let 4s, 1945
Potts Creek Branch 1st 4s, 1946
Raleigh ar Southwestern Ry, let 43, 1936
Richmond ar Allegheny Div. 2d 4s, 1989
Virginia Air Line Ry. 1st 55, 1952
Warm Springs Valley Branch 1st 58, 1941

DELAWARE LACKAWANNA de WESTERN SYSTEM.
Morris & Essex RR. 1st refunding Ms, N. Y. Lackawanna & Western Ry2000 I 1st & ref. A & B 48 dz 455s. 1973

ELGIN JOLIET & EASTERN SYSTEM.
Elgin Jonet & Eastern Ry. let is, 1941

GREAT NORTHERN SYSTEM.
Great Northern Ry
Gen. ser. A 78, 1936
Gen. ear. B 5545. 1952
Gen. ser. C 68, 1973
Gen. ser. D 4545, 1976
Gen. ser. E 4545, 1977
1st & ref. 4348, 1961
Equip. trust al's. ser. B (ser.) 5s, 1938Eastern Ry. of Minnesota, Northern
Division 414, 1948

Montana Central Ry. 1st ta. 13s. 1937
Spokane Falls & Northern Ry. 1st 68,1939
St. Paul Minneapolis de Manitoba Ry.-

Cons. mtge. ext. 58. 1943
Montana extension 45, 1937
Pacific extension 48, 1940

Willmar & Sioux Falls Ry. 1st 5e, 1938
Western Fruit Express Co.-
Equip. trust Ws. ser. D (ser.) 450, '44
Equip. trust ctfs. ser. E (ser.) 4348, '45

ILLINOIS CENTRAL SYSTEM.
Chic. St. L. de N. O. RR. cons. 3 ha, 1951Illinois Central RR.-

Sterllnk extended 4s, 1951
Gold extended 3548, 1950
Martha 38, 1951
Gold 45. 1951
Gold 3348, 1951
Gold extended 3545, 1951
Springfield Div. let 3518, 1951
Aefunding 4s, 1955
Refunding Is. 1955
Cairo Bridge let 4s, 1950

St. Louis Div. 181 88. 1951
St. Louis Div. let 3548, 1951
Purchased lines 1st 3345. 1952
Collateral trust 1st 354e, 1950
Western Lines 1St 4s, 1951
Louisville Div. 1st 3545, 1953
Omaha Div. 1st 3s, 1951
Litchfield Div. 1st 68, 19513
Collateral trust 4s, 1952
Equip. trust etre. ser. N 434s, 1941
Equip. trust ctfs. ser. 0 4545, 1942
5Equip. trust ctfs. ser. P 454s. 1944

LEHIGH VALLEY SYSTEM.
Lehigh Valley RR. 1st 4s, 1948 ;Lehigh Valley Ry. 181 4348, 1940General cons. 48, 41e5 leaf 2003
Cons. annuity 450 & 68 Irredeemable I

LONG ISLAND SYSTEM.
Long Island RR.-
Gen. mtge. 48, 1938
Unified mtge. 4a, 1949
Ref. mtge. 4s, 1949

Brooklyn & Montauk RR. second (now
lst) Es, 1938

Long Island City & Flushing Rot. cons
Is, 1937

Montauk Extension RR. 1st 5e, 1945
N.Y. Bay Extension RR. let fis, 1943
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MUNICIPAL BONDS
Dealer Markets

WM. J. MERICKA & CO.
Union Trutt Bldg.
CLEVELAND

INCORPORATED

DIRECT

WIRE I. 
One Well Street
NEW YORK

LOUISVILLE & NASHVILLE SYSTEM.
Louisville & Nashville RR.-

Unified 4s. 1940
1st 5.9, 1937
1st & refunding 4548, 2003
1st & refunding 5s, 2003
181 & refunding 550, 2003
Equip. trust ctfs. ser 13 6548, 1936
Equip, trust ctts. ser. E 4545, 1937
Equip. trust ctfs. set. F 58, 1938

Southeast & St. Louis Div. 65, 1971
Mobile dz Montgomery 454s, 1945
Nashville Florence & Sheffield Ry. lst
5s. 1937

So. & No. Ala. RR. 1st cons. 58, 1936
So. & No. Ala. RR. gen. cons. 58, 1963
Lexington & East. By. let Is. 1965
Paducah & Mem. Div. let 4s, 1946
All. Knox. & CM. Div. 4s, 1955

MAINE CENTRAL SYSTEM.
European & No. Amer. 1st 58, 1958 Portland de Rumford Falls Ry. let 58

1951

MICHIGAN CENTRAL SYSTEM.
Michigan Central RR. lst 3348, 1952
Michigan Central-Michigan Air Line
RR. 1st 48, 1940

Michigan Central-Kalamazoo dz South
Haven RR. 1st Se, 1939 i

Michigan Central-Jackson-Lansing de
Saginaw RR. 1st 3545, 1951

Michigan Central-Joliet & Northern Indi-
ana RR. lst 4s, 1957

NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM.
Nashville Chattanooga & St. Louis Ry. l Nashville Chattanooga & St. Louis Ry•equip, trust ctfs. series B 4348, 1937 151 mtge. ser. A 4s. 1978

NEW YORK CENTRAL SYSTEM.
N. Y. C. & Hudson River RR.- Carthage & Adirondack Ry. 1st 45, 1981Debenture 48, 1942 Chicago Indiana & So. AR. 45, 1956Consolidation 4s, 1998 Cleveland Short Line Ry. let 454s, 1961Ref. & !rapt. 4548 series A. 2013 Gouverneur & Oswegatchie RR. 181 IsRef. & impt, Os, series B, 2013 1942
Ref. & impt. 5s, series C. 2013 Jamestown Franklin & Clearfield RR.Mortgage 3548, 1997 1st 4s, 1959
Equip. tr. ctfs. 454s (serial), 1944 Ind. III. & Iowa RR. 1st 4s, 19502d equip. trust.1929 4 555 (serially)1944 Kalamazoo Allegan de Grand Rapids RR.Equip. trust. 1930 450 (serially) 1945 lst 5s, 19381
S. D. & Pt. M. RR. 1st 3545, 1959 Kalamazoo & White Pigeon RR.-Lake Shore coll. 350, 1998. 1st 55, 1940
Michigan Central coll. 355s, 1998 Lake Shore & Mich. Southern Ry.-Boston & Albany RR.- First general 354s. 1997Plain, 3548, 1952 Ref., 55, 1963 Mohawk & Malone Ry. 181 4a, 1991Plain, 3548, 1951 Imp. 4358. 1978 Consol 354s. 2002Plain. 4 548, 1937 Ref. 6s, 1943 N. Y. & Harlem RR. mtge. 3548, 20001Plain, 58, 1938 *Main Line N. Y. & Putnam RR. let cons. 4s, 1993Plain, be. 1942 Ser. A 4545, 1943 Sturgis Goshen & St. L. Ry. 181 3s, 1989Beech Creek RR. 1st 4s, 19363

NEW YORK NEW HAVEN & HARTFORD SYSTEM.
Boston & Providence RR. plain 55, 1938
Holyoke Sz Westfield RR. 1st 454s, 1951
Norwich & Worcester RR. 1st 4548. 1947
Old Colony RR.-
Plain 45, 1938
1st series A 53's, 1944

Old Colony RR. (Cortauded)-
let series B 58, 1945
let seat:0 C 43's. 1950.
let series D 6s, 1952.
lot series E 65, 1953

Providence & Worcester RR. 1st 48. 1947
NORFOLK & WESTERN SYSTEM.

Norfolk & West. Ry. consol. 4s, 1996 I Scioto Valley & New England RR. 1st
its. 1989

NORTHERN PACIFIC SYSTEM.
Northern Pacific Ry.-
Ref. and imp. series A, 43's. 2047
Ref. and imp. series B 6s, 2047
Ref. and imp, series C 58. 2047
Ref. and imp. series D 58, 2047
Prior lien 48, 1997

Northern Pacific Ry. (ConcludeS)-
General lien is, 2047
St. Paul-Duluth Division 4s, 1996
Equip. tr. elf. 00925 (serially) 4548.'40

St. Paul & Duluth RR. conical. 4s, 1968

PENNSYLVANIA SYSTEM.
Pennsylvania RR.-

Consolidated 45, 1943
• General 88, 1968

General 454s, 1965
General 68, 1970
Consolidated 354e, 1945
Consolidated 4s, 1948
Consolidated 4555, 1960
General 450, 1981

Allegheny Valley Ry. gen. 45, 1942
Cambria & Clearfield RR. 1st 55, 1941
Cambria & Clearfield Ry. gen 4s, 1955
Cleveland & Pittsburgh R111--

General 454s, 1942
General 354s, 1942
General 3548. 1948
General 3548, 1950

Delaware River RR. & Br. Co.-
let 4s. 19365

Delaware RR. 1st series A 'is, 1982
Erie & Pittsburgh RR. gen. 350, 19404

Pere Marquette Ry.-
1st series A as, 1956

Hollidaysburg Bedford & Cumberland
RR. 1st 45, 1951

Harrisburg Portsmouth Mt. Joy & Lan-
ester RR. let 4s, 1943

Grand Rapids & Indiana RR.-
let ext. 4545, 1941.

*Monongahela Ry. cons. Series A lot 4s,
1960

Pittsburgh Youngstown & Ashtabula Ry.
general series D, 454e, 1977

Pittsburgh, Virginia & Charleston Ry.
1st 45, 1943

Sunbury & Lewiston By. 1st 4s, 1936
Sunbury Hazleton & ilkes-Barre Ry.-
2d 6s, 1938

United N. J. RR. & Canal Co.-
General 45, 1944
General 4s, 1948
General 3548, 1951
General 454s, 1973
General 454s, 1979

PERE MARQUETTE SYSTEM.

let series B 4s. 1956
1st series C 450. 1980

PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM.
Phila. Bait. & Wash. RR. 48, 1943

General series A 6s, 1960
General series B 55. 1974
General series C 454s, 1977 1

Phila. Ball. & Wash. (Concluded)-
General series D 4548, 1981

Col. & Port Deposit Ry. 181 48, 1940
Phila. Bait. Cent. RR. 181 48. 1951

PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM.Pitts. Cinc. Chic. & St. Louis RR.-
General series A 55, 1970
General series B, 1975
General series C 454s, 1977
General series D 5s, 1981

Pitts. Clue. Chic. & St. Louis Ry.-
Congo', gold series A 4545, 1940
Consol, gold series B 434s, 1942
Conant. gold series C 43's. 1942
Consol. gold series D 45, 1945

READING SYSTEM.
New York Short Line RR. 1st 45, 1957
Norristown & Main Line Con't'ng HR.-

1st 45, 1952.
Phila. & Frankford Rd. 181 4346. 1952
Phila. & Reading RR. Imp. 48, 1947
Phila & Reading consol. 4s, 1937
Phila. & Reading 1st ext. 454e. 1943
Reading Belt RR. let 48, 1950

Pitts. Cinc. Chic & St. L. Ry. (Conc.)-
Consol. gold series E 334s. 1949
Conant. gold series F 45, 1953
Conant. gold series G 4s, 1957
Conant. gold series H 4s, 1960
Como!. gold series I 454s, 1963
Consol. gold series J 4348, 1964

Vandalla RR.-Consol. series A 45, 1955
Consol. series B 4s. 1957

Reading Co. equip. tr. ser M 454s, 1945
Equip, trust series N 58, 1938
Gen. & ref. series A 43's, 1997
Gen & ref. series B 414s, 1997

Schuylkill & Lehigh RR. 1st 43, 1948
Shamokin, Sunbury & Lewisburg RR.-

1st 48, 1975.
2d 88, 1945

SOUTHERN PACIFIC SYSTEM.
Southern Pacific RR. 1st ref. 4s, 1955 Central Pacific By. Through Short Line1st consol. Is. 1937 1st 48, 1954Northern Ry. 181 55. 1938 Oregon Lines 1st mtge. gallica A 4345, 1977Central Pacific By. let ref. 4s, 1949 So. Pacific Branch Ry. 1st 6s, 1937
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SOUTHERN RAILWAY SYSTEM.

Southern Ry. 1st cons. mtge. 58, 1994
Southern Ry., Memphis Div. let Is, 1996
Southern By., St. Louis Div. 1st 4s, 1951
Southern By. East Tenn. reorg. Is. 1938
Southern By. Equip. trust-

Series W (serially) 510, 1937

Oregon Linea-
Series X (serially) 58, 1938
Series Y (serially) Is, 1939
Series Z (serially) 41i8, 1939
Series BB (serially) 4s, 1943
Series CC (serially) 0.55, 1944

UNION PACIFIC SYSTEM.

Union Pacific RR. let mtge 4s, 1947 Oregon Short Line RR.-
1st lien and ref. 48, 2008 1st and consolidated 4s, 1960
1st lien & ref. 58, 2008 Consolidated 1st Is, 1946

Guaranteed consol. 1st Is, 1946
Income A Is. 1946

VIRGINIAN SYSTEM.

Virginian Ry.-lst series A 58, 1962 1 let series B 43(5, 1962

MISCELLANEOUS.

Boston Terminal Co. let 3148. 1947a New London Northern RR. let 4s, 1940
let mtge. 4s, 19594 New York a: New England RR.-

Boston Revere Beach & Lynn RR.- Boston Terminal 1st 4s, 1939a
let 411e, 1947
General 68, 1938
t Only those not stamped subordinate.
Continued on legal list under provisions of General Laws. Chapter 168, Section

54, Clause 17.
a Legalized by special Act of General Court.

STREET RAILWAY BONDS.
Boston Elevated By. Co.-
Debenture Is, 1937
Plain 414s, 1937
Plain 43(s, 1941
Plain Is, 1942
Plain 58. 1940
Plain 630, 1957 •

Boston Elevated By. Co. (Concluded)-
Plain 65, 1971
Plain 68, 1972

West End Street By. Co.-
Debenture Is, 1936
Debenture Is, 1944
Debenture 7s. 1947

TELEPHONE COMPANY BONDS.
American Telephone de Telegraph Co.-

Collateral trust Is. 1946
Bell Telephone Co. of Pa.-

1st & ref. mtge. Is, 1948
1st dc ref. mtge. Is. 1960

New England Tel. & Tel. Co.-
let mtge. gold ser. A Is. 1952
1st mtge. gold, ser B 4145, 1961

N. Y. Telephone Co.-
1st & gen. mtge. 414e, 1939

Pacific Tel. & Tel. Co.-
1st mtge. & coll, trust gold Is. 1937

Southern New England Telephone Co.--
1st mtge. gold Is. 1948

Southwestern Bell Telephone Co.-
1st and ret. Is. 1954

GAS, ELECTRIC AND WATER COMPANY BONDS.
(Massachusetts Companies.)

Fall River Elec. Lt. Co. 1st Is. 1945
Greenfield Gas Lt. Co. Ist 43(5, 1945
Hingham Water Co. let 58, 1943
Lawrence Gas & Elec. Co. let 434e, 10,6
Lowell Gas Light Co.

let mtge. 5119, 1947

Milford Water Co. 1st 43(5, 1948
Newburyport Gas dr Elec. Co. 1st 58, 1942
New England Power Co. let Is. 1951
Old Colony Gas Co. 1st Is. 1961
Quincy Elec. Lt. & Pow. Co. 1st Is, 1947
Turners Falls Pow. & El. Co. let Is. 1952

OTHER GAS & ELECTRIC LIGHT COMPANY BONDS.
ALLENTOWN BETHLEHEM GAS CO.

Allentown Bethlehem Gas Co. 1st mtge. gold 53(8, 1954

BANGOR HYDRO-ELECTRIC CO.

let lien de ref. mtge. 5e. 1955 1st lien & ref. mtge. 510, 1949
let lien & ref. mtge. 430, 1960

BROOKLYN BOROUGH GAS CO.

1st mtge. gold 58. 1938

BROOKLYN UNION GAS CO.

let cons. mtge. 5e, 1945 'Series B Se, 1957
let lien & ref. mtge. gold 138. 1947

BROOKLYN EDISON CO., INC.

Edison Elec. Ill. Co. of Brooklyn let Brooklyn Edison Co., Inc.-
cons. mtge. 48, 1939 Gen. mtge. ser. A 58, 1949

Kings County Elec. Lt. & Pr. Co. 1st Ser. E 5e, 1952
mtge. Is. 1937

BUFFALO GENERAL ELECTRIC CO.

Buffalo Gen. Elec. Co. 1st mtge. 58, 19391Buff. Gen. El. Co. let & ref. M. 58, 1939
1 Gen. & ref. mtge. gold ser. A 58, 1956

CALIFORNIA-OREGON POWER CO.

1st & ref. mtge. series B 68, 1942 1Ref. mtge. gold 6118, 1942

1st dc ref. mtge. series C 5155, 1955

CENTRAL HUDSON GAS & ELECTRIC CO.

let & ref. mtge. Is. 1957

CENTRAL MAINE POWER CO. •

let mtge. 59, 1939 let & gen. mtge. ser. E 410, 1957

1st & gen. mtge. ser. B (is, 1942 1st & gen. mtge. ser. F 5355, 1961

let & gen. mtge. ser. D 58, 1955 Oxford Elec. Co. let mtge. 58, 1936

CENTRAL VERMONT PUBLIC SERVICE CORP.

1st & ref. mtge. series A Is. 1959

Rutland By. Lt. & Power Corp. let mtge. 58. 1946

CLEVELAND ELECTRIC ILLUMINATING CO.

Cleveland Electric Ilium. 1st mtge. gold 58, 1939

Series A and B gen. mtge. 5e, 1954 and 1961

CONNECTICUT LIGHT & POWER CO.

Eastern Conn. Power Co.- Connecticut Light & Power Co.-

let mtge. s. f. gold series A 55, 1948 let & ref. mtge. ser. B 510, 1954

Connecticut Light & Power Co.- 1st & ref. mtge. ser. C 43(5. 1956

1st & ref. mtge. ser. A 78, 1951 let & ref. mtge. ser. D Is, 1962
Waterbury Gas & Light Co. 1st mtge.
gold 43(8, 1958

CONNECTICUT RIVER POWER CO.

let mtge. s. f. gold series A 58, 1952

CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO. OF BALTI
MORE.

Consol. Gas Co. of Baltimore City-
Cons. 1st mtge. Is, 1939
Gen. mtge. 4145, 1954

CONSUMERS POWER CO.

Consumers Power Co.- Jackson Gas Co. 1st mtge. fle, 1937

let lien & ref. 58, 1936 Michigan Light Co. 1st dc ref. 5s, 1946

1st lien dc unit. mtge. ser. C 5s, 1952
1st lien & unit mtge. 4345. 1958

THE DETROIT EDISON CO.

The Detroit Edison Co. gen. & ref. mtge. The Detroit Edison Co. gen. & ref. mtgel

gold (ser. A) Is. 1949 gold (ser. D) 43(8, 1961

The Detroit Edison Co. gen. & ref. mtge. Gen. & ref. mtge. gold (ser. E) 58,1952

gold (ser. B) Se, 1955
Gen. &ref. mtge. gold (ear. C) 58,1962

DUQUESNE LIGHT CO.

Duquesne Light Co. let mtge. gold (ear. B) 4345, 1957

EMPIRE DISTRICT ELECTRIC CO.

Empire District Electric Co.- 'Ozark Power & Water Co.-

1st mtge. & ref. Is, 1952 1 1st mtge. 5s, 1952

EMPIRE GAS & ELECTRIC CO.

Empire Gas & Electric Co.- 1Empire Gas de Elec. C o. and Empire Cok

Gen. & ref. mtge. gold (ser. A) 6s, 19521 Co. joint let & ref. mtge. gold Is, 194

GREEN MOUNTAIN POWER CORP.

Burlington Gas Light Co.- 1Green Mountain Power Corp. let mtge.

1st mtge. 58, 1955 I 4s, 1948

INDIANA GENERAL SERVICE CO.

1st mtge. 58, 1948

INDIANAPOLIS POWER & LIGHT CO.

Indianapolis Power & Light Co. let mtge. gold (ser. A) 58, 1957

JERSEY CENTRAL POWER & LIGHT CO.

Jersey Central Power & Light Co.- !Jersey Central Power & Light Co.-
1st mtge. & ref. gold (ser. B) 58, 19471 1st mtge. &ref. gold (ser. C) 4345. 1961

KANSAS CITY POWER & LIGHT CO.

1st mtge. 410, 1961 list mtge. ser. B 434e, 1957

KINGS COUNTY LIGHTING CO.

1st refunding mtge. 55, 1954 llet refunding mtge. 634e, 1954

LAKE SUPERIOR DISTRICT POWER CO.

let mtge. & ref. 58, 1956

LONG ISLAND ILIBItGrHefTI,NerGBC5,0: 1955

1st mtge. Is. 1936
let ref. ser. A 6e, 1948

LOS ANGELES GAS & ELECTRIC CORP.

Los Angeles Gas & Electric Corp.- Los Angeles Gas & Electric Corp.-
1st & ref. mtge. gold 58, 1939 Gen. dc ref. mtge. gold (ser. F) 5148, '43
Gen. & ref. mtge. gold (ser. D) 68, 1942 Gen. & ref. mtge. gold (ser.G) 68, 1942
Gen. & ref. mtge. gold (ear. E) 510, '47 Gen. & ref. mtge. gold (ser. H) 68, 1942

Gen. & ref. mtge. gold (ser. I) 530, '49
let & gen. mtge. gold 58, 1961

METROPOLITAN EDISON CO.

York Haven Water & Power Co. 1st mtge. gold Is, 1951

NARRANGANSE•IT ELECTRIC CO.
let mtge. series A & B Is, 1957 list mtge. series C Is. 1958

NEW JERSEY POWER & LIGHT CO.
1st mtge. 414e. 1960

NEW YORK EDISON CO.

New York Elec. Lt., Ht. & Pr. Co.- I let llen & ref. mtge.-
1st mtge. Is, 1948 I Series A 614s, 1941
Purchase money mtge. 45, 1949 I Series B Is, 1944

Series C Is, 1951

NEW YORK STATE ELECTRIC & GAS CORP.
N.Y. State Elec. & Gas Corp. 1st mtge. IN. Y. State Gas & Elec. Corp. let mtge
gold 434e, 1960 gold 68, 1952
53(5, 1962

NIAGARA, LOCKPORT & ONTARIO POWER CO.
151 mtge. de ref. Is, 1955 Western N. Y . UM. Co. 1st 5s, 1946
Salmon River Power Co. 1st 5s, 1952 1 

1 

NORTHERN PENNSYLVANIA POWER CO.
Northern Penn. Pr. Co. 18t & ref. mtge. I Northern Penn. Pr. Co. 1st & ref. mtge.
gold (ser. A) Is. 1956 I gold Is, 1962

PACIFIC GAS &IlEssLtt &EdzCrrTeeffR.. ImmC
tt::. 

e.er. F ois, 1960
CO.O ear. E 4 ;113, 1957let &ref. mtge. ser. B 6s, 1941

1st & ref. mtge. ser. C 5345, 1952
1st & ref. mtge. ser. D 5s. 1955 Gen. & ref. mtge. 55, 1942

PENNSYLVANIA ELECTRIC CO.
Penn Public Service Corp. let & ref. Penn. Elec. Co. let & ref. mtge. gold

mtge. gold (ser. C) 6e, 1947 (ser. 0) 4s, 1961
Penn Public Service Corp. 1st & ref. I Series H Is, 1962

mtge. gold (ser. D) Is, 1954

PENNSYLVANIA POWER CO.
Penn. Power Co. 1st mtge. gold Is, 1956

PHILADELPHIA ELECTRIC CO.
Philadelphia Suburban Counties Gas & Elec. Co. 1st & ref. mtge gold 410, 1957

POTOMAC ELECTRIC POWER CO.
Consolidated mtge fm, 1936 'General & refunding (ser. B) fie, 1953

Public Service Co. of N. H.-
1st & ref. (series A) 58, 1956

PUBLIC SERVICE CO. I0FisNEt &WreflIA. roMaS(serHIIR:i.3)
430, 1957

QUEENS BOROUGH GAS & ELECTRIC CO.
General mtge. Is, 1952
General mtge. 58. 1955 

I Refunding mtge. .018. 1958

ROCHESTER GAS & ELECTRIC CORP.
Rochester By. & Lt. Co.-
Cons. mtge. Is. 1954 

'G eneral mtge. gold (fluke E) 58, 1962

ROCKLAND LIGHT & POWER CO.
181 & refunding mtge. 414s. 1958 list mtge Is, 1938

SAN DIEGO CONSOLIDATED GAS & ELECTRIC CO.
*1st mtge. (4% series) 45, 1965

Pacific Light & Power Co.-
5s, 1942

SOUTHERN    ,0RRI,t.CALIFORNIAaceeffa...ImmmiEt.tttDgggeIee EdisonS.: 046a50, Nx.. sI0Co.-C,9551042 

1st mtge. 

.55

SOUTHERN INDIANA GAS & ELECTRIC CO.
Southern Indiana Gas & Elec. Co. let m ge. gold 514e, 1957

SYRACUSE LIGHIT,IyNraeGusCeOL.. I,,INtingC.
Co. let 15s, 1951SyIrsactus&erefGas. mCtgoe..19st91585 44, Ir94B6

5s , 1957 let and ref. mtge. gold 510, 1954
TOLEDO EDISON CO.

Toledo Edison Co. let mtge gold Is, 1962

THE TWIN STATE GAS & ELECTRIC CO.
let and ref. 58. 1953 list lien dc ref. ser. A. 51Ie. 1945

&P0,01R5 series0. MA 055.). 1954
General mtge. gold 4348. 1957

(UNION ELECTRIC LITGH,T,. 
mtge.

General mtge. gold Is, 1957

WEST
RCOWest Penn Power Co.- Power Co. (Concluded)-

1st mtge. gold (series A) 58, 1946 PENN IP 
Oe8WEt Penn
Wlet mtge. gold (series 0) Is. 1956

let mtge. gold (series E) Is. 1963 1st mtge. gold (series H) 4a, 1961

WISCONSIN MICHIGAN POWER CO.
Wisconsin Mich. Pow. Co. let & ref.1Wisconsin Mich. Pow. Co. 1st mtge. gold
mtge gold Is, 1957 1 414e, 1961.

WISCONSIN PUBLIC SERVICE CORP
Wisconsin Valley Electric Co.-

let mtge. gold series A Is 1942
let mtge. gold series B 53s, 1942let mtge. gold series C Is. 1942

Wisconsin Public Service Co.-
1st & ref. mtge. gold 58, 1942

Wisconsin Public Service Corp.-
1st lien & ref. mtge. gold ser. A 68, 1952
1st lien & ref. m. g. ser. B 511e, 1958
*1st lien & ref. m. g. ser. C 53(9, 1959

The following is a list of the municipalities and security
issues which have been dropped from the list of legal invest-
ments since the publication of the 1934 list:
Maine-Auburn, Baileyville, Pittsfield.

New Hampshire-Peterborough, Pittsfield.

Vermont-Richford.

Connecticut-Norwich (city), East Windsor, Litchfield, Southbury, Wilton.
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Other Cities—Columbus, Ohio; El Paso, Texas; Evanston, Ill.; Harrisburg,Pa.; Kokomo, Ind.; Lexington, Ky.; Nashville. Tenn.; Peoria, Ill.;Portland, Me.; Richmond, Va.; Superior, Wis.; Syracuse, N. Y.; Wil-mington, Del.
Railroad Bonds—Atlantic Coast Line—Wilmington & Weldon RR. gen. 45and 58, 1935; Bangor & Aroostook System—North Maine Seaport RR.railroad & term. 1st 58. 1935; Central of N. .J. System equip, trust ars..series L 430, 1935; Chesapeake & Ohio System, equip, gold notes.Nos. 13 and 13-A, 6s, 1935; Chicago & North Western System, entirelist of issues; New York Central & Hudson River RR. equip. gold notesNo. 43, 6s, 1935; Boston & Albany RR. plain 4s, 1935; Mahoning CoalRR. 1st 58, 1934; Norfolk & Western System, Norf. & West. RR. equip.trust ctfs. 4s, 1935; Northern Pacific System, Wash. & Col. RiverRy. 1st 4s, 1935.
Street Railway Bonds—Boston Elevated By. Co. plain 4s, 1934, and deben-ture 5%s, 1935.
Telephone Company Bonds—Illinois Bell Tel. Co. 1st & ref. mtge. 55, 1956.
Gas, Electric and Water Co. Bonds—Charlestown G. & E. Co. 1st 58, 1943and 1950; Pittsfield Coal Gas Co. 1st mtge. 55, 1952.
Other Gas and Electric Light Co. Bonds—Citizens Gas Co. of Indianapolis1st & ref. 55. 1942; Cons, Gas, Elec. Light & Power Co. of Baltimoregen. mtge. 4,4s, 1935; Los Angeles Gas & El. Co. gen. mtge. gold 58.1934; Penn. Elec. Co.-Citizens Light. Heat & Power Co. of Pa. 1st mtge.gold 55. 1934; San Diego Cons. Gas & Elec. Co., all listed issues; SouthCalifornia Edison Co. gen. mtge. 58, 1939; Pacific Power & Light Coref. mtge. 55, 1951.

California—Tax Relief Bill Signed—A tax relief measure
permitting governmental bodies selling tax delinquent lands
to execute the sale on an instalment plan basis, providing
for down payment of a tenth of the price and the balance
in nine annual instalments at 5% interest was recently signed
by the Governor.
The measure is designed to relieve tax burdens by liquidat-

ing governmental ownership of tax deeded lands which are
supplying no revenue to the governing body.
Improvement District Refunding Legislation Enacted—Dis-

tressed property owners and bondholders in heavily defaulted
acquisition and improvement districts are scheduled to re-
ceive help through the approval by the Governor of an
Assembly bill under the terms of which a county or city
elective body may call in and cancel bonds issued by these
districts where such bonds have been defaulted and property
owners within the district are unable to pay heavy assess-
ments.

Cancellation must be followed by a refunding of the in-
debtedness of overburdened special assessment districts with
full protection for the bondholders.

Idaho (State of)—Legislature Adjourns—The second
extra-ordinary session of the 23d Idaho Legislature
adjourned sine die on July 10.
Maryland—Court of Appeals Sustains Retail Sales Tax Law

—The gross 1% retail sales tax bill which became effective
with the signing of the measure by Governor Harry W. Nice
on April 1—V. 140, p. 2392—was held constitutional in a
decision by the Court of Appeals on July 12. In its con-
struction of the law, the Court, reports the Baltimore "Sun"
of July 13, cleared the way for increased collections. The
State will devote the proceeds of the levy to direct relief and
old-age pensions.

New Jersey—Payment of County Highway Bonds With
State-Aid Funds Urged—The State Chamber of Commerce
in a report issued on July 12 urged that the $10,000,000 in
State highway funds allotted to the counties to be used by
the municipalities to meet annual debt service charges on
their outstanding highway and bridge bonds. These debts,
according to the organization, aggregate $65,868,259, on
which there is due each year about $6,500,000 in bond
principal and interest payments. Statistics gathered in the
report show that less than 25% of State funds received by
the counties is used for retirement of highway debts. Greater
use of the funds for that purpose is urged as a means of
reducing the tax burdens on real estate.
New York City—$40,000,000 Rise in Budget Forecast—

The Merchants' Association of New York declared in a
statement made public on July 15 that the city budget for
1936 would show an increase of $40,000,000 over the total of
$553,000,000 for the current year. Basing its estimate on
figures "obtained from a responsible source," the association
stated that the only alternative to drastic economies to meet
the large increase in operating expenditures predicted for next
year would be the levy of new and additions to taxes already
levied by the city government. The statement pointed out
that the $40,000,000 estimated increase in the budget would
be composed of "certain unavoidable and necessary expendi-
tures, virtually all of which are required by law." Among
these are cited such items as "increased salaries in the Board
of Education; an increment in debt service requirements and
a required increase in the reserve fund under the bankers'
agreement." The Association holds that the "extremely
threatening" budget situation can be relieved to a large degree
by making the rapid transit lines self-sustaining. It is argued
that an increase in subway fares from the present level of
5 cents to 7 cents would take almost $40,000,000 out of the
budget.

North Dakota—Voters Approve Sales Tax—At a special
election held on July 15 the voters approved the 2% sales
tax which went into effect May 1 for a two-year period.
The measure was enacted at the recent session of the State
Legislature. A petition for a vote on the question contained
40,000 signatures. Two years ago a similar measure was
overwhelmingly defeated by the electorate.
Pennsylvania—Income Tax and School-Aid Bills Signed

by Governor—Governor Earle on July 12 signed the bill pro-
viding for a graduated income tax on personal incomes,

ranging from 2% on incomes up to $5,000 to 8% on net in-
comes in excess of $100,000. The proceeds of the levy, esti-
mated at $20,000,000 yearly, will be distributed among the
school districts, thereby reducing their local real estate levies
proportionately, according to a special dispatch from Harris-
burg to the Philadelphia "Record" of July 13. The Governor
also signed two other bills for school-aid purposes. These
provide for an appropriation of $25,000,000 for teachers'
salaries and set up the machinery for allocation of the funds
to the districts. The income tax measure provides that the
initial payments be made on May 15 1936 on taxable incomes
of 1935. The constitutionality of the measure is open to
question, according to report, and a ruling on this point by
the State Supreme Court will be sought in September. The
scale of taxes provided in the law are set forth as follows:
2% upon net incomes not exceeding $5,000.
234% upon net incomes in excess of $5,000 and not exceeding $10,000.3% upon net income in excess of $10.000 and not exceeding $25,000.4% upon net income in excess of $25.000 and not exceeding $50,000.5% upon net income in excess of $50,000 and not exceeding $75,000.6% upon net incomes in excess of 875.000 and not exceeding $100,000.8% upon net incomes in excess of $100.000.

Tax on Estates
A similar tax is imposed upon estates and trusts for resident beneficiariesof the Commonwealth.
Non-resident individuals and trusts for non-resident individuals are taxedat the same rates with regard to net income derived from property ownedor business or profession carried on in this Commonwealth.
The bill specifies in detail the method of computing net income, and inthis respect closely follows the Federal Act, except that monies receivedby an individual in the form of veterans' compensation or soldiers' bonusare expressly deductible.

Deductions Allowed
Personal deductions allowed in computing net income are as follows:In the case of a single person, an exemption of UAW.
In the case of a married person living with husband or wife, or a head ofa family, an exemption of $1,500.
In addition, $400 is deductible for each person dependent upon and re-ceiving his chief support from the taxpayer if such person is under 18 Yearsof age, or mentally or physically incapable of self-support.

OFFERINGS WANTED
Arkansas—Illinois -Missouri—Oklahoma

MUNICIPAL BONDS

FRANCIS, BRO. Et CO.
ESTABLISHED 1877

Investment Securities
Fourth and Olive St ST. LOUIS

Bond Proposals and Negotiations
ALABAMA

ALABAMA (State of)—BRIDGE BILL SIGNED—Freeing within thenext few months of all toll bridges in Alabama now operated under thesupervision of the State Bridge Corporation, became a definite prospectwith the signing by Governor Graves on July 11 of the bill by SenatorStarnes setting up the machinery to accomplish that result.
The Act provides for the leasing of the bridges by the State HighwayDepartment from the State Bridge Corporation, and their prompt freeingthereafter of all toll charges. For the financing of these leases a sum notto exceed $300,000 annually for a period of not more than 30 years. is setaside from the Highway Department's revenues.
In ,,he leasing of the bridges from the Bridge Corporation, the sole con-sideration will be the payment by the Highway Department out of theamount set aside each year for the period stated, of interest and principalof bonds refunding those issued by the corporation to pay for the bridgeswhen they were built. The original amount of the issue was $4,800,000.A total of $3,700.000 of them are still outstanding.
Under the provisions of the "freeing" Act, there is to be no leasing bythe Highway Department until these remaining bonds which bear 6%interest, are refunded with 4% refunding bonds, through action of theBridge Corporation. In order to do this the consent of the holders of the

outstanding bonds must be obtained. No difficulty in gaining their consentto the transaction is aaticipated, however.
The members of the corporation will meet probably early in the comingweek to begin negotiations for disposing of all preliminaries to the leasing ofthe bridges and prompt abolishment of tolls. Director C. B. Rogers, ofthe State Board of Administration, Chairman Gaston Scott, of the State

Highway Commission, and Chairman Henry S. Long, of the State TaxCommission, corn' e the Corporation's membership.
With the 5300,10% annual fund set aside for that purpose, it is estimatedthat the 4% refunding bonds can be completely amortized in approximately12 years. The last of the present 6% bridge bonds are to be paid by 1941when the Act of Congress authorizing construction of the bridges overvarious navigable streams in Alabama, specifies they must be free of tolls.
OPELIKA, Ala.—BONDS CONSIDERED—The City Council has underconsideration two ordinances which, if passed, would authorize the issu-ance of $71,000 refunding bonds.

ARKANSAS
HOPE SPECIAL SCHOOL DISTRICT, Ark.—BOND ELECTION—At an election to be held on July 31 the voters will be asked to approve theissuance of $229,972 bonds for the purpose of refinancing the district'sindebtedness.

CALIFORNIA
ALAMEDA, Calif.—BOND APPLICATION—Application for a com-bined loan and grant of $2.500,000 for tube construction under the Oaklandestuary in connection with the San Francisco-Oakland Bay Bridge wasrecently filed with Public Works Administration officials at San Francisco,according to an announcement by Major C. E. Hickok, Northern CaliforniaPWA Director,
BREA SCHOOL DISTRICT, Calif.—BOND ELECTION—A $300,000school construction program has resulted in a call for an election to be heldon Aug. 8 to consider a $115,000 bond issue.
CALIFORNIA (State of)—NEW SALES TAX GOES INTO EFFECT—A dispatch from San Francisco to the "Wall Street Journal" of July 3reported as follows on the new State sales tax:
'California's sales tax, which on its 234% basis had produced $54,584,-438 in the first 11 months of the State's fiscal year up the opening of June,went up to its new 3% basis July 1 in place of the 2% that had originallybeen designed for it.
"At the same time its field is broadened, its terms tightened to plugloop holes experienced in administration since Aug. 1 1933. and 'essentialfoodstuffs' are exempted.
'While merchants of the Stato, for their own protection, must beginthe increased collections and adjustments, the Act faces the hurdle of thecourts and it was expected that a test suit seeking declaratory relief onthe grounds of unconstitutionality would be started in San Francisco shortlyby the California Retail Grocers' Association which proposes to petitionthe State Supreme Court on the subject of the exemptions. Should the
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declaratory method not be found possible, direct injunctive attempt is

proposed.
Alternate Set at 2%

"There is quite a little question on the part of attorneys and even some
State authorities whether the exemption from taxation of foodstuffs, or
gross receipts from foodstuffs, is a constitutional act. However, under
the laws as passed, declaration of unconstitutionality would not result in
a 3% tax rate, since it was specified in the new statutes that if a declaration

of unconstitutionality resulted, the tax was to be construed at 2%.
"Tax collections under the 23,5% law for the calendar year of 1934

amounted to roundly $53,250,000 upon which basis total gross sales of

taxable goods in the State may be estimated at about $2,140,000,000.
The showing of collections of nearly $54,600.000 for the first 11 months

of the fiscal year may, on the quarterly settlement basis, be taken as an
Indication that settlements for the full fiscal year will not run above $55,-

000.000. But such a collection figure would indicate an increase in g
ross

sales rate of about 3% over the 1934 calendar year level.

Underestimate !Vas Oi%
"It is perhaps even more interesting to observe that the State estimat

e

for the present fiscal year was collection of $51.700,000, a figure which h
ae

been exceeded in experience by at leaSt %, or probably three and a

quarter millions.
"Until it can be told whether the present exemptions are constitution

al

how great the proportion of gross sales of foodstuffs bears to grass r
etail

sales in the State, and how much goods has been escaping taxation tha
t the

State thinks ought to be taxeti. calculation of forward results will 
probably

remain pretty well in the field of conjecture. Estimates have been that

retihns should be $21,000,000 a year better under the 3% tax
, with the

exemptions, than they would have been hat. the 2% tax original
ly planne..

gone into effect probably without them."

CYPRESS SCHOOL DISTRICT, Orange County, C
alif.-BOND

ELECTION-An election is scheduled for July 18 to consider 
the issuance

of $38,000 5% school bonds.

FULLERTON ELEMENTARY SCHOOL DISTRICT, 
Calif. (P. 0.

Fullerton)-BOND ELECTION-An election will be called on 
Aug. 13 to

vote on a $427,215 elementary school building program. The 
election is

for issuance of $156,000 and the balance is grant and ta
x fund.

IMPERIAL COUNTY (P. 0. El Centro), Calif.-SILS
BEE SCHOOL

BONDS NOT SOLD-No bids were submitted at the offering 
on July 1 of

$3,000 5% Silsbee School District bonds. Dated July 1
5 1935 and due

$500 on July 1 from 1936 to 1941 incl.

LAGUNA BEACH SCHOOL DISTRICT, Calif.-BON
DS VOTED-

According to recent advices, the $85,000 school bond issue
 was voted upon

favorably. It is expected that public offering will be made in the n
ear

future.

LAGUNA HIGH SCHOOL DISTRICT, Calif.-BOND 
OFFERING-

.1. M. Backs, Clerk of Orange County, will receive sealed bid
s until 11

a.m. on July 30 for the purchase of $85,000 not to exceed 5% 
interest dis-

trict bonds. Dated Sept. 1 1935. Denom. $1,000. Due 5.000 each

year from 1938 to 1956 incl. Principal and semi-annual interest payable

at the County Treasurer's office. A certified check for 3
% of the bonds

bid for, payable to the order of the County Treasurer, must
 accompany each

proposal. Legal opinion of O'Melveny, Tuller & Myers of Los Ang
eles

will be furnished the successful bidder. All bids must be unconditional.

The total valuation of taxable non-operative property wi
thin the district

is $3.853,100, and that the total amount of 
the outstanding bonded in-

debtedness of the district is $75,000.

LOS ANGELES, Calif.-BONDS OF OWENS VALLEY I
RRIGATION

DISTRICT INVALID-Probably bringing to an end a litigation
 of several

years standing, the District Court of Appeal, Fourth Appel
late Distriat, on

July 9 affirmed judgments in an action instituted by the Depa
rtment of

Water and Power of the City of Los Angeles seeking to 
void the sale of

bonds and coupons valued at $1,038,000 of the Owens V
alley Irrigation

District.
The decision of the higher Court affirms one handed down b

y the Superior

Court of Kings County in which judgment was entered 
against W. W.

Watterson, M. Q. Watterson, C. 'I' Crowell, W. D. Longyear, M. H.

Lewis & Co., M. H. Lewis and C. 11. Sheedy requiring th
em to surrender

the bonds and coupons or authorizing the city to take j
udgment against

them in the amount of $1,038,000.
If the decision had gone against the Department of

 Water and Power,

It would have been compelled to redeem the bonds and
 coupons at full

face value. All the legal proceedings have been under the personal direct
ion

of City Attorney Ray L. Chesebro.

MARIPOSA HIGH SCHOOL DISTRICT, Calif-BOND 
ELECTION-

A special election will take place on Aug. 10 to consider an issue of $85,000
high school construction bonds. The proceeds will be 

used in conjunction

with a Public Works Administration grant.

MERCED IRRIGATION DISTRICT (P. 0. Merced),
 Calif.-RFC

VOTES TO PAY BONDHOLDERS-The following report i
s taken from the

San Francisco "Chronicle" of July 7:
"Authorization for the disbursement of approximately 

$7,000,000 to

depositing bondholders of the Merced Irrigation 
District was voted yester-

day by directors of the Reconstruction Financ
e Corporation, according to

a telegram received by Fred G. Stevenot, 
Chairman of the bondholders'

protective committee. Of the total outstanding 
$16,191,000 face value

bonds, 85% are on deposit with the committee
 and owners of these bonds

will receive $515.01 for each $1,000 face valu
e bond.

"The refunding plan submitted in 1933 was
 abandoned for the RFC

loan in amount of $8,600,000 authorized Nov. 14 
1934. This plan was

opposed by the California Irrigation and Reclam
ation District Bondholders'

Association and by some members of the bon
dholders' committee.

"There is pending in Federal District Court a 
hearing on a petition in

bankruptcy called for Oct. 14 to be set. The non
-depositing bondholders

have the privilege of accepting the $515.01 u
nder the terms of the RFO

loan or taking their chances under bankruptc
y proceedings.

"Mr. Stevenot said he expected the disburs
ement to depositing bond-

holders would be undertaken shortly by the 
depositaries, Anglo-California

Bank, Bank of America, Citizens' National, 
Los Angeles, and Security-

First National, Los Angeles."

NEWHOPE DRAINAGE DISTRICT, Orange 
County, Calif.-

BOND ELECTION-A special election is sche
duled for July 2p deide

tea the 
,000 

i issuance ailmlg1100f4Atobtonoti for the purpose o refunding
f edistrict at the

rate of 62 111-go of the face value of such bongs
, in full settlement thereof.

SALINAS, Calif.-BOND SALE-The $140,000 
municipal improvement

bonds of 1935 offered on July 15-V. 141. p. 314
-were awarded to the

Monterey County Trust & Savings Bank of Sa
linas on a bid of par plus a

$59.80 premium for $445,000 4s and $95,000 234s. 
The first block matures

$5,000 each year from 1936 to 1944 incl., whi
le the remaining bonds also

$5,000 annually from 1945 to 1963 incl. Blyth & Co., Inc. of San Francisco

were second high bidders.

COLORADO
ADAMS COUNTY SCHOOL DISTRICT NO. 

14 (P. 0. Brighton),

Colo.-BONDS SOLD SUBJECT TO VOTE-S
ubject to being approved

at an election soon an issue of $14,000 bonds 
has been sold to Bosworth,

Chanute, Loughridge & Co. of Denver.

BOX ELDER SCHOOL DISTRICT NO. 
42, Colo.-BONDS DE-

FEATED-The voters of Box Elder School Di
strict No. 52 have defeated

a proposed $11,000 bond issue for constructio
n of a new school.

DENVER (City and County), Colo.-ELECTION
 CONTEMPLATED

-It is stated by W. F. McGlone, Manager of Rev
enue, that plans for a

special election, fixing Sept. 3 as the tentative 
date, were outlined recently

at a conference between the city officials and
 the Water Board. At the

election the voters are said to have the followin
g projects for consideration:

$1.000,000 for materials and supplies on Federal-ai
d projects; the Fraser

River diversion project; refunding of water 
rent certificates, and other

construction projects.
BONDS MAY BE OFFERED IN SEPTEMBER

 IF VOTERS APPROVE-

If the voters give their consent to the issu
ance of the $6,400,000 bonds being

submitted to them at a special election on Sept. 
10, city officials are said

to be planning to offer the bonds f
or public sale during the second half of

September.

GRANADA, Colo.-MATURITY-It is stated 
by the Town Clerk

that the $6,000 % semi-annual water works bonds purchased recent
ly

by Mr. N. K. Bickford of Lamar-V. 141. p. 144-are due $500 annually

from 1936 to 1947. inclusive.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 8, Colo.-PRE-

ELECTION SALE-Subject to approval at a coming election an issue of

$70,000 3% 5-14 year serial bonda-has been sold to Sullivan & Co. of De
nver

at 99.68 Plus expenses.
LAMAR, Colo.-BOND SALE DETAILS-It is now stated that the

$115,000 3 % refunding bonds that were reported sold to Gray B. G
ray,

Inc., of Denver-V. 140, D. 4437-were purchased by a syndicate headed
by the above firm and including Bosworth, Chanute, Loughridge & Co.,

the International Trust Co., Boettcher & Co., Amos C. Sudier & Co.,

Oswald F. Benwell, Brown, Schlessman, Owen & Co. and Peters, Writer.
Christensen & Co., all of Denver. Dated Aug. 1 1935. Due on Sept. 1
as follows: $23,000. 1936 and $46.000, 1937 and 1938; optional on Sept. 1
1937. Prin. and int, payable at the office of the City Tteasurer. Legal
approval by Myles P. Tallmadge of Denver.

Financial Statement
Assessed valuation, 1934 $2,443,468
Total bonded debt (all for water and electric light)  604,500

Cash on hand in various funds  50,000

Population, 1930 Census, 4,283.
The above statement does not include debts of any other political sub-

divisions which have the power to levy taxes within the city.
Lamar, the county seat of Prowers County, Colo., incorporated in 1886.

located in the Arkansas Valley on the main line of the Santa Fe RR., serves
a large surrounding agricultural area. The city, it is said, furnishes power
and light to six surrounding cities. The city's power and light plant earn-

ings, after deducting interest hcarges on bond issues, are as follows:
1932 1933 1934

Power and Light Department  $36,227.09 $37,522.62 $41,968.33
Water Department  1,223.98 414.34 3,769.18
Tax collections  80% 76.14% 81.02%

1935 to May 1, 33.83%.
General obligation and revenue bonds paid during last four years-

1932. $45,390; 1933, $50,200; 1934, $50,300; 1935, 854,300; total, $200,100.
In addition, $10,000 revenue bonds will be paid Sept. 1 1935 and during

1936 it is planned to retire the remaining revenue bonds to the amount

of $35,000, besides the above maturity and an instalment of $1,300 maturing
water bonds. Under the schedule of payments, Lamar should retire its
existing bonded debt by 1947.

MESA COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Palisade),
Colo.-BOND ELECTION-There will be a bond election on July 30 to
determine whether the Board of Education shall issue bonds in the sum of
$11,000 for the purpose of refunding outstanding bonds in a lik

e amount.

The new bonds would bear interest at the rate of 4 X %, payable semi
annually.

OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. La Junta),
Colo.-PRE-ELECTION SALE-Brown, Schlessman & Co. and Amos Cl.
Sudler & Co., both of Denver, have purchased, subject to approval at an
election in the near future, $15,000 funding bonds and $35,000 funding
bonds, bearing 3.40%.

CONNECTICUT
MERIDEN, Conn.-BOND REFUNDING-The Court of Wardens and

Burgesses recently passed legislation necessary to call in outstanding bonds
of the borough issued in 1913 and due and payable 1933-34 and to issue re-
funding serial bonds for the redemption of those now callable under the pro-
visions of the recently enacted enabling act. The officials are empowered to
proceed immediately on the refunding of the total $200,000 bonds outstand-
ing and issue new bonds, payable at the First National Bank of Boston and
bearing 3% interest.

STAMFORD (Town of), Conn.-BOND SALE-The $720,000 coupon
or registered emergency bonds of 1935, which were offered on July 18-
V. 141. P. 315-were awarded to Phelps, Fenn & Co. and Stone & Webster
and Blodgett, both of New York, as 2s for a premium of $288, equal to
100.04, a basis of about 1.99%. Dated July 1 1935. Due $60,000 yearly
on July 1 from 1937 to 1948 incl. Other bidders were:

Interest Rate Premium
2 y $10,720.80
2

Estabrook & Co 
E. B. Smith & Co 5,831.28
The R. F. Griggs Co  23.I V„ 5.036.00
Kean, Taylor 4,016.88
Blyth & Co 
Lehman Bros  

2 ,1Y 2,088.00
792.00

The successful bidders are re-offering the bonds for piibl c investment at
Prices to yield from 0.90% to 2.10%, according to maturity. They are
general obligations of the town, payable from unlimited ad valorem taxes.
Legal investment for savings bank and trust funds in New York, Massa-
chusetts, Connecticut and other States and tax free in Connecticut.

Financial Statement (July 1 1935)
Assessed valuation of the town (including exempt prop-
erty of 814.037,730) _ - - - - - ------------------------- $159,956,444.00

Total bonded debt, not including present loan  4,144,000.00
Sinking funds   429,325.65

Net debt of 
 

town-----------------------------------$371467565,,-. 
Assessed valuation otheirl - e ernp -------- 

$12,809,460.00) ------------------------------------ $122,707,311.00
Total bonded debt  2,893,000.00
Sinking funds  314,816.21

Net debt of the city 
No water debt, town or city. Population, 56,532,

DELAWARE
DOVER, Del.-BONDS AUTHORIZED-The City authorities have

decided to refund $350,000 outstanding bonds at a lower rate of interest.

NEWARK, Dal -PLANS LOAN-The Town Council intends to
borrow $35,000 at 33i %_interest from local banks in order to provide for
the redemption of $65,000 bonds. The additional $30,000 is already avail-
able.

SUSSEX COUNTY (P. 0. Georgetown), Del.-BONDS NOT SOLD-
The bids submitted at the offering on July 16 of 3% highway improvement
refunding bonds-V. 140, p. 4111-were rejected. Bids were asked on
either $775,000 bonds, due $25,000 annually from 1937 to 1967 incl., or
$750,000 bonds to mature $25.000 each year from 1937 to 1966 incl. Bonds
are callable in whole or in part on any interest payment date after five
years from date of issue on 30 days' notice. They are dated Sept. 1 1935.

WILMINGTON, Del.-BONDS CONSIDERED-The City Council has
been considering issuance of $420,000 sinking fund retirement bonds.
Maturing bonds in the same amount will be retired next month, so this
financing will not increase the bonded indebtedness.

FLORIDA

$2,578,183.79

ST. LUCIE COUNTY (P. 0. Fort Pierce), Fla.-STATE SCHOOL
BOARD SEEKS TO FORCE PAYMENT ON DEFAULTED BONDS-
The State Board of Education on July 11 invoked the Supreme Court's
"first come, first served" ruling, in an effort to require the State Board of
Administration to pay it approximately $28,000 in school funds invested in
past due and unpaid St. Lucie County bonds. Circuit Judge J. B. Johnson
of Tallahassee granted the Board of Education an alternative writ of
mandamus requiring the Board of Administration to show cause why it
should not pay the bond money from ad valorem taxes held by it for the
payment of the county's bonds.
The Board of Administration was given until July 29 to file an answer

In the caste, which was one of 18 mandamus proceedings brought here in the
Past week by holders of defaulted county and district bonds in an effort to
require their payment by the Board of Administration. The other 17 were
private bondholders.

Like the other bondholders seeking payment. the Board of Education
claimed there was sufficient ad valorem tax money in the hands of the Board
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of Administration to pay St. Lucie County's bond obligations. It also con-tended that the Board should be required to pay for the bonds in accordancewith the Supreme Court's holding that the Board of Administration shouldmake full payment of bond debts to those first bringing mandamus proceed-ings, as long as there are funds on hand to be paid out.
TAMPA, Fla.—SINKING FUND AT $1,625,000—A local paper onJuly 11 carried the following:
"Mayor Chancey and others close to financial affairs of the city spentfive hours during the last two days in the counting room of a bank, checkingover Tampa's savings, which for payment of bonds alone totaled $1,625,782.This means that Tampa, with all its financial difficulties during the lastfew years, has this amount in cash, notes and bonds laid away for a rainyday. The rainy day will come around with maturities of bond issues. AsIssues mature the bondholders will step into banks all over the countryand ask for cash. The city will have to lay the cash in its New York bank.It is looking forward to the day of payment that Tampa is building up itsreserve of cash, or its sinking fund."This year the sinking fund is $402,276 greater than it was a year ago.and it will grow from year to year. Of this annual increase, $338,000 hasto be put aside to meet maturities of Tampa's 15-year refunding bondIssue which will mature in 1947. An interesting feature of the annualincrease is the addition of about $50,000 this year represented by interestpaid by the city on its own bonds held in its own deposit boxes. As thesinking fund grows the city will pay more and more of its interest moneyto itself, provided the sinking fund continues to be invested chiefly in Tampabonds, as at present.
"Of the $1,625,782 in the fund, the city has $1,262,600 in Tampa bondsand coupons. An amount of $286,000 is represented by Tampa notesbacked by taxes due, which were put up for money borrowed from the fundto help operate the city until taxes start to come in, and $77,182.07 is incash.
"It is only once a year that a regular check is made of all the city'sbank box assets. Those who made the check this week were MayorChancey, City Attorney McMullen, Comptroller Booker, Curtis Dixon,Chairman of the Finance Committee of the Board of Aldermen, and Vice-President of the Board, acting for President Campbell, who is absent;J. A. Sweeny, Auditor, and a representative of the bank where the securitiesare kept.

Well, was the money all there?' Mayor Chancey was asked."'Every dollar of it was there, safe and secure,' the Mayor replied witha smile.
"As a matter of fact, it would be difficult for a thief to get far in a raidon the city's strong box, provided he found a way to get into the box inthe bank vault, which is unlikely. Cash, of course, he could use. Butcity notes would be worthless to him, and bonds would be no better. EveryTampa bond is registered and not even an interest coupon would be paidon a stolen bond. '

GEORGIA
ATLANTA, Ga.—BOND ELECTION—The Sewer Board has decidedon Sept. 4 for the date of an election to vote on the issuance of $1,5G0,000bonds for the financing of emergency sewer improvements.
CHATSWORTH, Ga.—BONDS VOTED—At the July 10 election thevoters by 160 to 24 gave their consent to the issuance of $12,000 4% sewerbonds.

COVINGTON, Ga.—BOND ELECTION PLANNED—City Councilhas approved an ordinance providing for an election to be held on the ques-tion of issuing bonds in payment of the city's share of constructing a newschool building, estimated to cost between $50,000 and 860,000.
EMERSON CONSOLIDATED SCHOOL DISTRICT (P.O. Emerson),Ga.—BONDS VOTED—At the election held on June 22—V. 140, P. 3753—the voters are said to have approved the issuance of the 812,000 in schoolbuilding bonds.
GEORGIA, State of—P WA LOANS AVAILABLE TO MOST COUN-TIES—The following report Is taken from the Atlanta "Constitution" ofJune 30:
"A greater majority of Georgia counties, cities and school districts willbe able to issue general obligation bonds as security for loans, from thePublic Works Administration, according to J. Houstoun Joluiston, actingState Director of PWA.
"A total of 18 applications for PWA grants and loans have already beenreceived while 217 application forms have been sent out to other governingbodies in the State that desire to avail themselves of PWA funds, theacting director said.
"Under the State law the bonding power of municipalities and countiesIs limited to 7% of the assessed property valuation. ThLs restriction is notexpected to seriously handicap the PWA program in the State, Mr. John-ston declared.
"The law, however, provides that before bonds can be issued, a referendummust be held, and this, in all probability, will slow up the approval of PWAprojects. Thirty days' notice to the voters is required in the State beforea bond issue election can be held."

IDAHO
FILER HIGHWAY DISTRICT (P. 0. Twin Falls), Ida.—BONDCALL—Ii. W. Graves, District Treasurer, announces that the followingdescribed 6% (J. & J.) highway bonds have been called for payment on Aug.1935 at the National Bank of Commerce, N. Y. City:
Nos. 253 to 288. Due May 151937.Nos. 289 to 324. Due May 151938.Nos. 325 to 360. Due May 15 1939.The bonds are dated May 15 1919 and optional in 10 years. They willbe also raid at the District Treasurer's office in Filer or at the FidelityNational Bank, Twin Falls,
LAPWAY VALLEY HIGHWAY DISTRICT (P.O. Lewiston), Ida.—BOND OFFERING—James II, Elliott, Secretary of Board of Highway Com-missioners, will receive bids at the Lewiston National Bank Building. inLewiston. until 11 a. m. July 23 for the purchase of 815.000 coupon refund-ing bonds. Denoms. $100 or any multiple of $100 not exceeding $1.000.Dated Aug. 1 1935. Int. payable semi-annually. Bonds will matureannually in from 2 to 5 years after date on the amortization plan. Bondsare to bear no more than 4% interest and will not be sold at less than par.Bidders should specify the lowest rate of interest at which they will acceptthe bonds at par or better. Certified check for 5% of amount of bid, pay-able to the District Treasurer, required. Bonds which mature in 1940 aresubject to call on any interest date.

ILLINOIS
CAMBRIDGE TOWNSHIP, 111.—BONDS APPROVED—An issue of825,000 community building construction bonds was recently approved byvoters at a special election.
CHARLOTTE TOWNSHIP, (P.O. Charlotte) III.—BONDS VOTED—

A 842,000 bond issue for road construction was recenity approved at aspecial election.
CHICAGO CONSOLIDATED PARK DISTRICT (P. 0. Chicago),III.—REFUNDING BILLS BECOME LA WS—Governor -Horner on July 12permitted to become laws without his signatures several bills authorizing theDistrict to place in operation plans for refinancing and refunding of the debts

of the 22 superseded park units.
In referring to these bills, Mr. Horner said: "They authorize the District

to legalize certain indebtedness of superseded park districts and to assume
and beme liabile for such legalized debts; to issue bonds for the District;
to refund such debts, and to issue other refunding bonds, and to levy andcollect taxes for such bonds. Paying the past indebtedness of superseded
park districts and issuing funding or refunding bonds is represented to me
as a necessary part of the park board's financing plans.
"In at least 2 of the 22 (consolidated] districts, prior to 1933, funds werediverted illegally for the purposes for which they came into the hands of theprevious park commissioners," the Governor continued. "While it is

proper to legalize valid unpaid obligations of each district, yet that legaliza-
tion should not relieve the Cornmiasioners of the Chicago Park District from
employing every effort possible to collect from those responsible for the illegaldiversions.
"The taxpayers have a right to expect that. I mention these facts that

the present Commissioners of the District, who in no way were connected
with the improprieties I mention, may always have in mind the responsi-
bility imposed upon them by the adoption of these bills. Because I am con-

fident that present Commissioners will employ every effort to discharge theresponsibilities I have mentioned, I am permitting these bills to becomelaw."
DU PAGE COUNTY SCHOOL DISTRICT NO. 36 (P. 0. Wheaton),III.—BOND SALE—The $70,000 4% coupon school bonds offered onJuly 16 were awarded to the First National Bank of Chicago at par plusa premium of 87,840, equal to 111.20, a basis of about 2.61%. DatedJuly 16 1935 and due Oct. 1 as follows: $3,000 from 1936 to 1945 incl.and $10,000 from 1946 to 1949 incl. Other bidders were:
Bidder— Premium! Bidder— PremiumLawrence Stern & Co $6,000.00 'John Nuveen & Co $3,859.00Brown Harriman & Co--- 5,033.00 !Paul H. Davis & Co  215692900T. E. Joiner & Co  5,776.001Harris Trust & SavingsWheaton Trust St Savings I Bank   6,397.00Bank  2,801.501T. M. Hoyne & Co., Inc_.. 3,894.80Channer Securities Co... _ . 5,658,001 Halsey, Stuart & Co., Inc.._ 4,608.00Paine, Webber & Co  3,527.50 IA. C. Allyn & Co.. Inc__ - - 1.240.00

Financial Report Wheaton Public Scliools, District No. 36
Fiscal year begins July 1. Equalized assessed valuations of the schooldistrict:

1932- - - . -86,699,894 1933 $6,635,490 1934  ' 36,634,858
Bonded Debt June 15 1935)Nature of Issue— Amt. OutstandingHolmes School, %. 1925  $5,000Whittier School, 4 %, 1926  80,000School sites. %. 1925  7100:005000Current issue, 4% 1935 

This school district has never defaulted on debt obligations.Population of City of Wheaton: 1930, 7,258.
Tax Data

County Clerk's

11993321 

Annual Levy
  $136,265.38 Apr. 1

1933  
126,416.54 Apr. 1

1934  
132,709.80 Apr. 1
132,697.16 Apr. 1

Tax Receipts
ar.1932 to M.30 1933 8109,661.19

1933 to Mar.30 1934 91,945.50
1934 to Mar.30 1935 107200.74
1935 to June 30 1935 46,564.33

There are no unpaid tax anticipation warrants, teachers' orders, or otherunpaid floating indebtedness of any kind.

ELKHART TOWNSHIP (P. 0. Elkhart), 111.—PROPOSED BONDISSUE—A special election is proposed to consider the question of issuing$50,000 road graveling bonds.

RANDOLPH COUNTY, (P. 0. Murphyaboro) III.—BOND RESOLU-TION ADOPTED—The County Board recently adopted a resolution callingfor a $53,000 bond issue to retire county indebtedness. The bond willbe sold to the highest bidder at the most favorable rate of interest obtainable.Issue to be retired from a 5% tax levy spread over a 20-year period.
NORTH CHICAGO, III.—ARRANGES FOR SALE OF $200,000 BONDS—Oa instruction of the North Chicago City Council, Mayor John P.Dromey and City Clerk Michael Opeka on June 28 signed the proposal ofH. 0. Speer & Co., bonding house of Chicago, tying the city with thornfor the disposal of a $200,000 bond issue to pay off the present indeotednesson the hard water wells and to build a new water filtration plant in placeto furnish the city. The proposal, OS offered by H. C. Speer & Co., grantsthe Chicago company the right to sell $200,000 of revenue bonds as neededfor the building of the soft water filtration plant, provided the city receivesa grant of $105,000 for the same purpose from the Federal Government.A resolution authorizing the Mayor and Clerk to apply for the Federalgrant has been passed and signed, ready for mail, by the Mayor and CityClerk, but has not been acted upon by City Attorney Frank M. Opeka.As explained by City Clerk Michael Opeka, the legal procedure, beforethe plant can actually be started, covers the receipt of the Federal grant of8105,000; the passage of an ordinance allowing the bond issue by the CityCouncil, which must be published for ten days in North Chicago "Tribune, 

CityCouncil,
20% or more of the voters of the city the right to petition for areferendum on the $200,000 bond issue; the passage of State legislationallowing the city to nsll in the old bonds on the present hard water plant;the calling in of the bonds by II. C. Speer SD Co., and the allowing of a con-tract for the building of the soft water filtration plant.

SALINE COUNTY (P. 0. Harrisburg), 111.—REFUNDING CON-TRACT AWARDED—The Board of County Supervisors has accepted abid made by the White-Phillips Corp. of Davenport for the refunding of thecounty debt. New bonds bearing 331 % interest in an amount approxi-mating $102,000 will be issued to retire over a period of 15 years.
TOULON, 111.—BOND ELECTION PLANNED—The Toulon CityCouncil at a recent meeting voted to submit the authorization of 815,0004% city street grading bonds to a general election to take place within30 days.

INDIANA
BRAZIL, Ind.—BONDS AUTHORIZED—Resolutions providing forthe issuance of $7.000 water works plant improvement bonds were passedrecently by the City Council.
HARRISON SCHOOL TOWNSHIP (P. 0. Terre Haute), Ind.—BONDS NOT SOLD—RE-OFFERED—John T. Sankey, Trustee, statesthat the bids received at the July 10 offering of $43,000 5% school buildingbonds—V. 140, p. 4270—were rejected and arrangements made to receivenew tenders at 8 p. m. on Aug. 7. Sealed bids should be addressed to Mr.Sankey. Issue is dated June 5 1935. Denom. $1.000. Due Dec. 5 as fol-lows: $3,000 from 1936 to 1948 incl. and $4,000 in 1949. Interest payablesemi-annually. A certified check for 5% of the issue, payable to the orderof the Trustee, must accompany each proposal.
INDIANA, State of—SUGGESTIONS MADE ON ISSUANCE OFMUNICIPAL BONDS—The following report on the recommendations madeby the Chairman of the Indiana State Board of Tax Commissioners tomunicipal officials, looking toward the reduction in interest rates on bondIssues floated by such communities, through proper preparation of the saleIs taken from the Muncie "Star" of recent date:
"Whenever any bond issues are contemplated in your county, please seethat these suggestions herein are followed," says a letter of instructions Inreference to bond issues, sent by Philip Zoercher Chairman of the IndianaState Board of Tax Commissioners, just received by August Meyers,County Auditor.
The State Board has suggested, on the subject of "how to prepare forbond sales," that "if the suggestions are followed by the different munici-palities In the State much money can be saved in reduced rates."

Fixed Rate Not Provided
It is pointed out that many nnuricipalities are offering bond issues forsale on a fixed interest basis which is above the existing market rates, and"are not profiting to the fullest extent on the present market conditions.""In order to get the best results on your bond sales in the present highlycompetitive and low interest rate market, you should, in setting up yourbond issues, not provide for a certain fixed rate of interest on the bonds butshould provide that the bonds will bear intereet, not to exceed a certainmaximum rate, the instructions say," In this case bidders would be requiredto name the rate of interest which the bonds are to bear, not exceediw acertain fixed amount. The State Board would require the rate to be inmultiples of ji; of 1%, and would not permit more than one interest rateto be named by each bidder, and the bonds would be awarded to the highestqualified and responsible bidder who had submitted his bid according, thehighest bidder being the one who offers the lowest net interest cost, to bedetermined by computing the total interest on all of the bonds to theirmaturities and deducting the premium bid, if any. In limiting the fractionalInterest rate to multiples of ji of 1%, in order to avoid complications inbookkeeping and preparation of interest coupons, it is pointed out, "anydifference between the fractional one-fourths can be taken 'care a by apremium."

INDIANAPOLIS, Ind.—LESS BORROWING PLANNED—Walter G.botcher, Controller, stated on July 12 that borrowings by the city for thegeneral fund this year will be 8300,000 less than the total obtained In 1934.Loans last year totaled $1.250,000, while the amount for the current yearwill be $950,000. This will include the fall borrowing of $450.000, whichwill be negotiated in September. Within the next month $100,000 will beborrowed for the sanitary district and $125,000 for the Department ofHealth. The City Council Is no longer required to approve loans for thedistrict, it is said.
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INDIANAPOLIS SANITARY DISTRICT, Ind.-BONDS REF US
ED-

Goldman, Sachs & Co., and Graham, Parsons & Co. both of New York,

jointly, which were awarded in June an issue of $374,600 3% district bonds

at 100.77, a basis of about 2.91%-V. 140, p. 4271-have refused to

accept the award, according to local press reports. District officials were

advised of the action July 13. The bankers, it is said, acted on advice of

their attorneys, who are alleged to have ruled that the financing would

exceed the constitutional borrowing power of the district.
Attorneys for the Sanitary District are studying the question. It is

probable the city will re-advertise the issue. One city official suggested

that the issue be given to the next bidder, which was a combination of the

City Securities Corp., Marcus R. Warrender and Seasongood & Mayer.

The rejection also raised the question of disposal of the $11,000 check

supplied by the New York company. Expense involved in floating the issue
has amounted to 31,500, and it was believed the city would be able to retain

this amount.
Officials also believed that the rejection would not interfere with govern-

ment aid on construction of the plant.

JENNINGS COUNTY (P.O. Vernon) Ind.-BOND SALE DETAILS
I-The Indianapolis Bond & Share Corp. of ndianapolis, which was awar

ded

on July 8 an issue of $15,000 2 % poor relief bonds-V. 141, p. 311-paid
a price of 100.023 for the issue, or a basis of about 2.49%. Dated 

July 15

1935 and due $1,500 each June land Dec. 1 from 1936 to 1940 incl.

JENNINGS SCHOOL TOWNSHIP, Scott County, Ind
.-BOND

SALE-The $29,000 4 % coupon school bonds offered on 
July 18-V.

141, p. 310-were awarded to the Austin State Bank of Aus
tin at par plus a

premium of $1,160, equal to 104. a basis of about 3.90%
. Dated July 1

1935 and due July 1 as follows: $1,000 July 1 1936 and $1,000
 Jan. 1 and

July 1 from 1937 to 1950 incl. Callable at par a
nd accrued interest after

1940.
MARTINSVILLE, Ind.-BOND OFFERING-William S

hireman, City

Clerk-Treasurer, will receive sealed bids until 2 p.m. o
n Aug. 7 for the pur-

chase of $12,163 not to exceed 43i % interest judg
ment funding bonds.

Dated Aug. 1 1935. One bond for $1,163, 22 at $500 e
ach. Due $500

Jan. 1 and July 1 from 1937 to 1947, incl., and $1,163 
Jan, 1 1948. Rate

of interest to be expressed in a multiple of X of 1
%. Interest payable

J. & J. Bonds are direct obligations of the city, pa
yable from unlimited

ad valorem taxes on all taxable property therein. Legal opinion of Matson,

Ross, McCord & Clifford of Indianapolis will be fur
nished the successful

bidder.

MILLTOWN CIVIL TOWN (P. 0. Milltown), Ind
.-BOND OFFER-

ING-Sherman Miller, Clerk of the Board of Trustee
s, will receive sealed

bids until 2 p.m. on July 30 for the purchase of $4,64
0 4% school building

bonds. Dated July 25 1935. Denom. $116. Due $1
16 June 25 and

Dec. 25 of each year from 1936 to 1955, incl. Interest payable J. & D. 25.

MILLTOWN SCHOOL TOWN (P.O. Milltown), Ind
.-BOND OFFER-

ING-Charles T. Jackson, Treasurer of the Board of
 School Trustees. will

receive sealed bids until 2 p.m. on July 30 f
or the purchase of $4,360 4%

school building bonds. Dated July 25 1935. Denom. $109. Due $109

on June 25 and Dec. 25 of each year from 193
6 to 1955, incl. Interest

payable J. & D. 25.

MONROE COUNTY (P. 0. Bloomington), Ind
.-BOND SALE-The

issue of $160,000 poor relief bonds offered on
 July 15-V. 141, p. 146-was

awarded to Brown Harriman & Co. of C
hicago at a 2% % interest rate for

a premium of $1,361, equal to 100.85, a ba
sis of about 2.09%. Due in

20 equal series, each amounting to $8,0
00. Blyth & Co. offered a $336

premium for 2%s.
Other bids were as follows:
Bidder- 

Int. Rate Premium

Bartlett, ICnight & Co 
 
231 $336.00
234 1,21u.00Blyth & Co 

City Securities Corp. of Indianapoli
s  166.75Harris Trust Co  477.00

Union Trust Co.; Indianapolis Bond & 
Share Corp.;

Fletcher Trust Co  231% 165.00

Bloo aington Nat. Bono; Citizens Loan
 & Trust Co.;

Monroe Co. State Bank; First National B
ank  % 100.00

MOUNT LAWN, Ind.-BONDS APPROVE
D-The County Commis-

sioners recently approved a $75,000 
poor relief bond issue.

PORTER COUNTY (P. 0. V
alparaiso), Ind.-FINANCIAL CON-

DITION IMPROVED-'The county's 
financial credit is now said to be

sound as all county and township gr
avel roads bonds and interest are being

paid when due. Due to closed banks and 
necessity of keeping reserve for

contingencies payments, many were de
faulted for severl years. County

has $1,000,000 in road bonds out
standing, but no other bonded indebtedness.

RAILROAD TOWNSHIP, Ind. (P. 0.
 English Lake)-BONDS AP-

PROVED-The State Board of Tax 
Commissioners recently approved an

Issue of $17,000 5% school construction
 bonds.

TIPPECANOE COUNTY (P. 0. 
Lafayette), Ind.-BOND SALE-

The issue of $110.000 series A 
advancement fund poor relief bonds offered

on July 16-V. 141, p. 150-was 
awarded to the Harris Trust & Savings

Bank of Chicago at a 2% interest 
rate for a premium of $437, equal to

100.397, a basis of about 1.9
2%. Dated July 1 1935. Due $5,500 on

June 1 and Dec. 1 in each of the 
years from 1936 to 1945, incl. Paine,

Webber & Co. of Chicago offered a 
premium of $277 for 2% bonds.

Other bidders were:
Bidder-

City Securities Co 
Paine Webber Co 
Halsey, Stuart Co 
Brown Harriman Co
A. G. Becker & Co
Lafayette Life Insurance Co 
Lafayette National Bank 
Lafayette Savings Bank 
First Merchants Bank 
Barlett-Knight Co

Int. Rate
234%
2%
2
2

  2

3
2

Fletcher Trust Co 
 2

VINCENNES, Ind.-ADDITIONA
L INFORMATION- he $1,275,600

3 l% water revenue bonds 
purchased recently by C. W. McNear & Co.

and Lewis, Pickett & Co., Inc., 
both of Chicago, bear date of June 1 1935

and mature serially on June 1 up 
to 1975. Coupon bonds of $1,000 each,

registerable as to principal. Bonds 
and J. & D. interest payable at the

Central Hanover Bank & Trust Co
., New York City. Legal opinion of

Chapman & Cutler of Chicago. The
 unsold portion of the issue, amounting

to $668,000 bonds maturing from 
1951 to 1975 incl., is being offered by the

bankers at prices to yield from 3.
35% to 3.60%.

These bonds, in the opinion of 
counsel, are valid and binding obligations

of the city, payable solely from a 
continuing fixed proportion of the gross

revenues of the water plant, which 
is set aside into a special fund each

month known as the "bond and int
erest redemption account." The city,

in issuing these bonds, covenants,
 agrees and obligates itself to operate

and maintain the plant in good 
condition and to fix, maintain and collect

such rates for water service that the 
fixed proportion of the gross revenues

applicable to the retirement of the bond
s will be sufficient at all times to

pay both principal and interest as t
hey mature; also not to sell, lease or in

any manner dispose of the property 
until all of the bonds have been retired

or provision made for their payment
. These bonds are further secured by a

statutory mortgage lien on the water 
plant.

VINCENNES, Ind.-BOND SALE
-The $5,500 refunding bonds

offered on July 15-V. 140, P. 4443
-were awarded to the Registration &

Management Corp. of Vincennes as 43,
5s at a premium of $10, equal to

100.182. Dated July 15 1935.

WINFIELD TOWNSHIP (P. 0. Leroy), 
Ind.-BOND OFFERING-

Julius Batterraan, Trustee, will receive 
sealed bids until 2 p.m. (Standard

Time) on Aug. 3 for the purchase 
of $20,000 5% school building bonds.

Dated July 15 1935. Denom. $500. 
Sue $2,000 each year on July 15

from 1936 to 1945, incl. Principal and interest (J. & J. 15) 
payable at the

Commercial Bank, Crown Point. A ce
rtified check for 3% of the issue,

payable to the order of the Trustee,
 must accompany each proposal.

These bonds were originally offered f
or sale on June 28.

IOWA

ADEL, Iowa-BOND SALE-The
 City Council has accepted the

 offer

of the Carleton D. Beh 
Co. of Des Moines to purchase $5,

500 3 Y.1% re-

funding bonds to mature Nov. 1 as 
follows: $1,500 in 1945 and $2,000 each

in 1946 and 1947. 
Company will pay attorney's fees 

and other expenses

Premium
$159.00
207.70
121.00
168.00
528.00

6,860.99
8.55.75
500.00

2,750.00
946.00

incidental to completion of the sale. Proceeds of the issue will be used to

take up a like amount of outstanding bonds, including $3,500 53is and

$2,000 5s.

AFTON INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

ELECTION-An election has been called for July 31 to vote on issuing

$9,500 bonds to build a gymnasium and auditorium for the high school.

F. A. Shute is Secretary.

BUCKEYE INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

ELECTION-An election has been called for Aug. 6 to vote on building a

umnasium and to issue bonds of $9,500 to finance the project. D. D.
walker, is Secretary.

CALLENDER INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

ELECTION-An election has been called for Aug. 12 to vote on issuing

$21,787 bonds to build a school. Ole Heggen is President of the Board of

Directors.

CHICKASAW COUNTY (P. 0. New Hampton), Iowa-BOND SALE

-The County has just sold an issue of 5210,000 2% refunding bonds at

par plus a premium of $676.

FREEMONT TOWNSHIP SCHOOL DISTRICT (P.O. Vinton), Ia.-

BOND ELECTION-An election will be held Aug. 9 to vote on the issuance

of $17,750 bonds to erect a school building.

HARLAN, Iowa-BOND CALL-The city has called for payment

electric light and power plant revenue bonds Nos. 121 to 132 of the issue

dated June 30 1929 and due Dec. 20 1939.

HARRIS CONSOLIDATED SCHOOL DISTRICT (P. 0. Harris),

Iowa-ADDITIONAL INFORMATION-The $14,000 231% refunding

bonds purchased by the White-Phillips Co. of Davenport-V. 141. p. 309-
mature as follows: $1,900, 1936 to 1942 incl.; $2,000, 1943 to 1945 incl.,

and $1,000 in 1946.

HARRISON COUNTY (P. 0. Logan), Iowa-BOND SALE-An issu
e

of $18,000 231% poor relief funding bonds was sold recently to the White-

Phillips Co. of Davenport.

HARTLEY SCHOOL DISTRICT, Iowa-BONDS VOTED-voters
approved the proposal to issue $66.000 bonds for a new school building,

provisional on securing Public Works Administration funds to complete it,

by a vote of 291 for to 133 against.

IOWA CITY SCHOOL DISTRICT, Iowa-BOND ELECTION

PLANNED-An election will be held in the near future to vote upon the

proposition of issuing $350.000 school building bonds. Total cost of building.
$600,000. Federal grant 45% cost of project will be applied for. Charles S.

Gaither is Secretary of the Board of Education.

JEFFERSON COUNTY (P. 0. Fairfield), Iowa-BONDS AUTHOR-

IZED-The Board of Supervisors has decided to issue $22,800 bonds to

retire outstanding warrants of Drainage District No. 6.

MANILLA INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

ELECTION-An election has been called for A
ug. 8 to vote on issuing

$10,000 bonds to build an addition to the school building. W. C. White is
Secretary.

MASON CITY, Iowa-BOND SALE-The $25,000 coupon city hall

purchase bonds offered on July 15-V. 141, P. 312-were sold as 2s at 100.40,
a basis of about 1.92%. Dated July 1 1935 and due July 1 1943.

Other bidders were:
Bidder-

First National Bank of Forest City 
Shaw, McDermott & Sparks of Des Moines
Mississippi Valley Trust Co., St. Louis 

Int. Rate. Premium
2% $86.00
2%% 95.00
2 22.50

MONTOUR INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS
VOTED-An issue of $25,000 school bonds was approved at an election held
on July 9.

OKOBOJI TOWNSHIP CONSOLIDATED SCHOOL DISTRICT
(P. 0. Milford), Iowa-BOND OFFERING-Sophia Hartman, Secretary
of the Board of Directors, will receive bids until 8 p.m. July 22 for the

purchase of $8.500 school refunding bonds. Due $1,000 yearly on Aug. 1
from 1936 to 1942 incl., and $1,500 Aug. 1 1943. Legal opinion of Chap-
man & Cutler of Chicago will be furnished by the district.

ORANGE CITY, Iowa-BOND OFFERING-H. Te Paske, Town Clerk.
will receive sealed bids until July 22 for purchase of the $20,000 coupon
town hall completion bonds previously mentioned in these columns-V. 141,
p. 313. They will be dated June 1 1935. Interest at 3%, payable J. & D.
Due serially and callable on 60 days' notice. Denom. $1,000. Prin. and
int. payable at Orange City. A certified check for $1,000 is required

POSTVILLE INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS
DEFEATED-At an election held on July 15 the voters rejected the pro-
posal to issue $19,500 bonds, the count being 147 "for" and 286 "against."

SIOUX CITY, Iowa-MAYOR SUSPENDED-Mayor W. D. Hayes,
whose removal from office has been recommended by the special Woodbury
County grand jury investigating graft conditions, was suspended on July 15
by Judge A. 0. Wakefield, according to the Des Moines "Register" of the
following day. Finance Commission D. Spence Lewis is acting Mayor. Mr.
Hayes, it is said, has been held "guilty of wilful misconduct and maladminis-
tration in office." The suspension notice directed Mayor Hayes to appear in
court for hearing at 10 a. m. on Aug. 1.

STORY CITY SCHOOL DISTRICT, Iowa-BOND SALE-The Story
County State Bank has purchased an issue of $10,000 refucining bonds.

STUART INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

SALE-An issue of $12,000 33i% funding bonds has been sold to Jackley

& Co. of Des Moines. Dated July 1 1935.

WHITING, Iowa-MATURITY-The $20,000 33,6% water works
bonds purchased at par and accrued interest by the Toy National Bank of

Sioux City-V. 141, p. 316-mature in 1954.

WILLIAMSBURG INDEPENDENT SCHOOL DISTRICT, Iowa-
BONDS VOTED-Voters recently approved the proposal to issue $47,000
bonds to build a new grade school. The vote was 246 for to 108 against.

KANSAS
ALMENA, Kan.-BONDS AUTHORIZED-An ordinance was recently

passed by the city authorities, providing for the issuance of $21,000 re-

funding bonds, according to advices received from John H. Eckhart, City
Clerk.

AUGUSTA, Kan.-BOND CALL-It has been announced recently

that the City Council has called for redempti
on on Aug. 1 524,657.75 %

sewer bonds, dated Aug. 1 1922. Maturing Aug. 1 1952. Optional on

any interest date on and after Au
g. 1 1932. Redeemable at par and

Interest at the State Treasurer's office. Topeka.

AUGUSTA, Kan.-BOND SALE-The Small-Milburn Co. of Wichita

has purchased $14,000 3% refunding bonds,
 maturing Aug. 1 as follows:

51.000, 1937 and 1938; $2,000, 1939; $1
,000 in 1940 and 1941 and $2,000

from 1942 to 1945 incl.

CHANUTE SCHOOL DISTRICT (P. 0. Chanute), Kan.-BOND

ELECTION NOT SCHEDULED-I
n connection with the report given in

these columns last April, to the effect tha
t an election would be held around

July 1 to vote on the issuance of $50,000 in
 high school building bonds-

V. 140, p. 2737-it is stated by the District Clerk that no election will be
held until September or October.

DODGE CITY, Kan.-BONDS AUTHORIZED-An ordinance has

been passed providing for the i
ssuance of bonds in the amount of $119,000

to refund outstanding bonds. E. C.
 Hathaway is City Clerk.

FRONTENAC, Kan.-FILES BANKRUPTCY PETITION-This town

of 2.000 population on July 13 fi
led a petition in bankruptcy in an effort

to adjust its muddled financial 
affairs. The once prosperous coal mining

community instituted proceedings i
n Federal District Court at Fort Scott

for readjustment of its indebtednes
s. Indebtedness outstanding, accord-

ing to the petition, is $187,315, whi
le an additional $5,818 is owed in war-

rants and clai ns. The plan of rea
djustment proposed provides for reduc-

tion of the bonded debt by approxim
ately one-half and issuance of new 2%

bonds payable over a period of 25 y
ears. The petition in bankruptcy was

filed under the amended bankr
uptcy laws. A. B. Keller, attorney repre-

senting the community, stated that
 "Frontenac's financial affairs are in a

hopeless state and this bankruptcy 
seems the only way out."
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HERINGTON, Kan.-BOND SALE-The City Commissioners re-cently awarded to the Brown-Crummer Investment Co. of Wichita a con-tract for the sale of $49,000 33i% refunding bonds.
LEAVENWORTH COUNTY (P. 0. Leavenworth), Kans.-BOND

SALE-A special bond issue of $313,000 for the county poor fund has been
sold to Estes, Payne & Co. of Topeka at an interest rate of 13%, and apremium of $23.76, equal to 100.066.
LINN COUNTY (P. 0. Mound City), Kan.-BOND SALE-The

Small-Milburn Co. of Wichita has purchased 89,000 431% road bonds to
mature July 1 as follows: $7,000 in 1940 and $2,000 in 1941.
MONTGOMERY COUNTY (P. 0. Independence), Kan.-BONDS

SOLD-The $65,000 poor fund bonds recently authorized have been pur-
chased with county funds.
POTTAWATOMIE COUNTY (P. 0. Westmoreland), Kan.-BOND

SALE-The County Board has sold an issue of $10,000 231% poor relief
bonds to a Topeka buyer.
RENO COUNTY (P. 0. Hutchinson), Kan.-BOND OFFERING-

W, D. Kellogg, County Clerk, will receive sealed bids until 2 p.m. on July
25 for the purchase a $10,000 general improvement bonds. A certified
check for 2% is required.
SABETHA, Kan.-BOND SALE-The City Commissioners have sold

the $100,000 water works bonds to the Beecroft, Cole & Co., bond concern of
Topeka, for a premium of $1.11 per thousand over par, or a total of $100,111,
plus par and accrued interest to the date of delivery.
SALINA SCHOOL DISTRICT, Kan.-BOND SALE-The Small-

Milburn Co. of Wichita has purchased $34.089.93 236% refunding bonds
maturing Jan. 1 as follows: $3,500, 1937; $2.589.93 in 1938 and $3,500
from 1939 to 1946, incl.
WELLINGTON, Kan.-BOND SALE-The issue of $50,000 231%coupon water plant bonds offered on July 15-V. 141. p. 316-was awarded

to the Wheeler-Kelly-Hagny Trust Co. and the Dunne-Israel 
Co.. 

both of
Wichita, at 101.157, a basis of about 2.03%. Dated July 1 1935. Due
$5,_000 yearly from July 1 1936 to 1945, incl. The Ransom-Davidson Co.
of Wichita submitted a bid of 101.088.
WICHITA Kan.-LIST OF BIDS-The following is an official tabu-

lation of the bids received on June 24 for the three issues of bonds aggregating
$133,179.94, awarded to a group headed by the Wheeler-Kelly-Hagny
Trust Co. of Wichita, as reported in detail in V. 140. p. 4444:
The Small-Milburn Co., Wichita. and Baum, Bernheimer Co., Kansas

City: Series 420-No bid. Series 421-Par, accrued int., plus a premium of
$6.31 per $1,000. Series 422-Par, accrued hit., plus a premium of $18.17
per $1,000.
City National Bank & Trust Co., Kansas City, and Stern Bros. & Co.,

Kansas City: Series 420-Par, accrued int., plus a premium of 15 cents per
$1,000. Series 421-Par. accrued int., plus a premium of $8.256 per $1,000.
Series 422-Par, accrued int., plus a premium of $21.56 per $1,000.
Columbian Securities Corp., Topeka: Brown-Crummer Co., Wichita:

Co.,R. H. Middlekauff  Whichita, and Ranson-Davidson Co., Whicita:
Series 420-Par, accrued int., plus a premium of $1.05 per $1,000. Series
421-Par, accrued int., plus a premium of $7.61 per $1,000. Series 422-
Par, accrued int., plus a premium of $17.61 per $1,000.

Bancamerica-Blair Corp., Chicago: Series 420-Par, accrued hit., plus
a premium of 30 cents per $1,000. Series 421-Par, accrued int., plus a
premium of $7.20 per $1,000. Series 422-Par, accrued hit., plus a premium
of $15.90 per $1,000.

Harris Trust & Savings Bank, Chicago, and Estes Payne & Co., Topeka:
Series 420-Par, accrued int., plus a premium of $6.43 per $1,000. Series
421-Par, accrued int., plus a premium of $5.47 Per $1,000. Series 422-
Par, accrued int., plus a premium of $19.77 per $1,000.
F. S. Moseley & Co.. Chicago: Series 420-No bid. Series 421-No bid.

Series 422-Par, accrued Mt. plus a premium of $6.39 per $1,000.Halsey, Stuart & Co. Chfcago: Series 420-No bid. Series 421-Par,
accrued Mt., less a clIsco'inat of $1.10 per $1,000. Series 422-Par, accrued
int., plus a premium of $19.60 per $1,000.

Wheeler-Kelly-Remy Trust Co.: Cioninger-Branson Inv. Co. and
Dunne-Israel Investment Co., Wichita: Series 420-Par, accrued hit.,
plus a premium of $8.17 per $1,000. Series 421-Par, accrued hit., plus a
premium of $10.17 per $1,000. Series 422-Par, accrued int., plus a premium
of $22.11 per $1,000.
WICHITA MUNICIPAL UNIVERSITY Wichita, Kan.-BONDOFFERING-Sealed bids will be received by the Board of Regents of theMunicipal University of Wichita up to Aug. 2, at 7:30 p.for the pur-

chase a $10,000 23,(% improvement bonds maturing $1,000 Aug. 1 1937 to1947 incl. Interest payable semi-annually on Feb. 1 and Aug. 1. Denom.
$1,000. Both interest and principal payable at the office of the StateTreasurer in Topeka. S. C. Brenna is Secretary.
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND OF-

FERING-Bids for the purchase of an issue of $250,000 10-year serial poor
relief bonds will be received until July 22 by the County Commissioners.
YATES CENTER, Kan.-BOND SALE-The Dunne-Israel Co. of

Wichita has purchased a new issue of $51,000 4% refunding bonds. Dated
Aug. 1 1935. Denom. $1,000. Due Aug. 1 as follows: $1,000 from 1936 to
1942 incl.; $2,000, 1943; $3,000. 1944: $4,000, 1945: $5,000 from 1946
to 1952 incl. The bonds are optional on any Interest payment date on or
after Aug. 1 1945. Principal and interest P. & A.) payable at the State
Treasurer's office, Topeka. The bonds, according to counsel for the
bankers, constitute a full and direct obligation of the entire city, payable
from unlimited ad valorem taxes on all taxable property therein. The
bankers are re-offering the maturities from 1936 to 1945 incl., at prices to
yield from 2% to 3.30%, while the bonds due from 1946 to 1952 are priced
to Yield 3.30% to Aug. 11945 and par thereafter.

Financial Statement
Assessed valuation (1934) 
Total bonded debt  265,537.74
Population, 1930, 2,018.
(Included in the above total bonded indebtedness are $68,000 waterworks

bonds, which are more than self-supporting. According to information
supplied by the city, the Water Department shows a net profit over oper-
ating expenses of between $7,000 to $8,000 per year.)

$1,210,793.00

KENTUCKY
Municipal Bonds

EQUITABLE
Securities Corporation

Nashville
Knoxville Memphis

KENTUCKY
FULTON, Ky.-BOND SALE-The City National Bank of Fulton

has purchased an issue of $10,000 5% city hall building refunding bonds.
Denom. $500. Due one bond each six months over a period of 10 years.
The bank agreed to pay the cost of printing the bonds and other expenses
incident to issuance of the obligations. The current tax rate of 75 cents
per $100 of assessed valuation includes six cents which will be set aside in
a sinking fund to provide for retirement of the refunding issue.
LOUISVILLE, Ky.-BONDS FOUND VALID-The sale of 350,000

grade elimination bonds by the city was declared valid on July 9 by Judge
Eugene Hubbard in a decision in a friendly suit filed by Richard H. Alnastedt
member of a brokerage firm which bought the bonds in May.
Judge Hubbard held that the city's bond issues do not exceed 10% of

the assessed value of property for taxation. The Court said the $6.000.000
held by the sinking fund off-sets the value of all bonds issued.
The 

by
are part of a 85,000.000 issue authorized in 1925, only 8750.000

of which have been sold before the $50,000 sale in May. Mr. Almstedt's
suit, filed by J. Blakey Helm, attorney, said the delay in issuing them was
unreasonable and the right to issue them was thereby forfeited. John L.
Woodbury, department counsel for the city, said the delay was occasioned
by the inability of railroads to finance their part of the projects.

LOUISIANA
LOUISIANA (State of)-BOND SALE-The 81,000.000 5% series Khighway bonds offered on July 18-V. 140. p. 3940-were awarded to an

account composed of Bancamerica-Blair Corp., Eli T. Watson & Co., Inc.,
Burr & Co., Inc., Robinson-Humphrey Co. of Atlanta and Nwdoch,
Baudean & Smith, Inc., of New Orleans, at a price of 103.81, a basis of
about 4.40%. Dated July 1 1935 and due July 1 as follows: $50,000 in
1939 and 1940 and $100,000 from 1941 to 1949, incl. Second high bid of
103.11 was entered by a group which included C. G. Novotny, Inc. Scharff
& Jonas, Inc., of New Orleans, Weil & Co., Inc., of New Orleans, and
McAlister, Smith & Pate. Inc.. of New York.

MAINE
BANGOR, Me.-BONDS AUTHORIZED-The City Council on July 7

Fd an order providing for the issuance of up to $37,000 bonds "to pay
oralstehe Cassidy estate buildings." They will bear 23i % interest and ma-
ture in from 1 to 17 years.
HALLOWELL, Me.-REFUNDING AUTHORIZED-City Council on

July 7 voted to borrow $25,000 to refund present indebtedness.
PORTLAND, Me.-PWA PROJECT BOND APPLICATION FILED-

R. E. Mullaney, local Public Works Administration administrator, an-
nounced recently that the city officials had filed application for $6,000,000of Federal funds for the construction of Black Cove recreational center.
The total cost of the project, the Commission declares, will be about
$6,000,000, of which 45% would be granted by PWA, making a loan for
the commission in charge of plans for this long-awaited development to
the amount of the other 55%, or $3,300,000. This loan would be supported
by buildings and land worth a fair appraisal value of $4,700,000 while the
minimum forced liquidation value is estimated at $2,700,990.

MARYLAND
BALTIMORE, Md.-BONDS TO BE SOLD TO SINKING FUND-

Mayor Jackson announces that city securities in the amount of about
$2,000.000. to be issued for street improvement purposes, will be sold tothe Co:nmissioners of Finance for Investment of sinking funds and to thePension Board for the pension reserve. The City Budget Director has been
instructed to prepare a report in connection with the proposed sale which
will be used as a guide in determining whether the sale of bonds within
municipal governments shall be at pm , as in the past, or at a price equiva-
lent to the market value, which is considerably higher.
HAMPSTEAD, Md.-BONDS AUTHORIZED-Taxpayers recently au-thorized the issuance of $23,000 water supply bonds It is hoped thatPublic Works Administration funds can be used hi conjunction with thisbond issue.
QUEEN ANNE'S COUNTY (P. 0. Centreville), Md.-BOND SALE-The issue of $75,000 coupon funding bonds offered on July 16-V. 141,p. 149-was awarded to Colston, Marburg & Price of Baltimore on a bidof 101.226 for 230, a basis of about 2.62%. Dated Aug. 1 1935, Due$5,000 yearly on Aug. 1 from 1940 to 1954 incl.

MASSACH USETTS
BOSTON, Mass.-3600,000 TUNNEL LOAN AUTHORIZED-Thelegislative committee on municipal finance on July 9 recommended author-izing Mayor Mansfield with approval of City Council to borrow $600.000for the payment of land damages in connection with the $19,000,000 EastBoston traffic tunnel project.
BRISTOL COUNTY (P. 0. Fall River), Mass.-TEMPORARY LOAN-The $180,000 revenue anticipation loan offered on July 16-V. 141, p.p. 306-was awarded to the Second National Bank of Boston at 0.19%

discount. Due Nov. 18 1936. Second high bid of 0.26% was submitted
by the Merchants National Bank of Boston.
The following is a list of the other bids submitted for the issue:
Bidder- Discount

First National Bank of Attleboro  0.265
National Shawmut Bank  0.27%Whiting, Weeks & Knowles  0.28%
IV. 0. Gay & Co  0.33%
FITCHBURG, Mass.-BONDS APPROVED-Authority to borrow

$150,000 to meet current welfare expenses was recently granted to the city
by the State Emergency Finance Board.
HAVERHILL, Mass.-BOND SALE-Arthur T. Jacobs, City Treasurer,

states that the $114,000 municipal relief bonds offered on July 16 were
awarded to R. L. Day & Co. of Boston as 2s, at a price of 100.63, a basis
of about 1.89%. Dated July 1 1935 and due serially from 1936 to 1945
incl. Tyler. Buttrick & Co. of Boston were second high bidders, offering
100.577 for 2315.

Other bids for the bonds were as follows:
Bidder- Int. Rate Rate Bid

Hornblower & Weeks  231% 100.317
Faxon, Gade & Co  23-1% 100.27
Blyth & Co  23.1% 100.957
LYNN, Mass.-BONDS AUTHORIZED-City Council has voted to

issue $60.000 five-year public works equipment and $25,000 15-year water
mains bonds.
MASSACHUSETTS (State of)-$10,000,000 BOND ISSUE PRO.

GRAM LIKELY-Although Governor Curley recently announced plans
for the issuance of $35,000,000 bonds for the construction of various projects
-V. 141, p. 146-it was indicated in the Ways and Means Committee of
the House on July 9 that a substitute program would be drafted calling for
expenditures of possibly not more than $10.000,000. The new program
would specify that the smaller sum be spent under the 45-55% Federal
Government loan and grant plan.
NEW BEDFORD, Mass.-BOND SALE-Brown Harriman & Co.,

Inc.. of Boston purchased privately an issue of $100,000 21-1% welfare
relief bonds. Dated July 1 1935. Due $10,000 each year from 1936 to
1945, incl. Legal opinion of Storey, Thorndlke, Palmer & Dodge of
Boston.
NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE OFFERING-

Ra.ptt D. Pettingwl, County Measurer. will. receive sealed bids until 11
a. m. (Daylight Saving Time) on July 30 for the purchase at discount of
$75,000 tuberculosis hospital maintenance notes to be issued under au-
thority of Chapter III of General Laws of Massachusetts. There will be
five notes, two of $25,000 each. two of $10,000 each and one of $5,000,
dated July 30 11,35 and payable April 6 1936, at the First National Bank of
Boston, in Boston, Mass., or at the Central Hanover Bank & Trust Co.,
New York City, N. Y. Delivery will be made on or about Wednesday,
July 31 1935, at the First National Bank of Boston, 17 Court St. Office,
Boston, Mass., for Boston funds. Said notes wi.1 be authenticated as to
genuineness and validity by the First National Bank of Boston, under
advice of Ropes, Gray, Boyden & Perkins, and all legal papers incident to
this issue will be filed with said bank, where they may be inspected.
PEABODY, Mass.-BOND SALE-On July 16 the issue of $25.000

street paving bonds offered on that date-V. 141, p. 312-was awarded to
Tyler, Buttrick & Co. of Boston on a bid of 100.177 for 1315, a basis of
about 1.70%. Dated July 15 1935. Due serially from 1936 to 1940, incl.
Hornblower & Weeks of Boston bid 100.076 for 131s.
Other unsuccessful bids are given below:
Bidder- mt. Rate Rate Bid

Hornblower & Weeks  131% 100.076
Blyth & Co  2 100.558
Faxon. Gade & Co  2

a 
100.27

First National Bank of Boston  2 100.23
PITTSFIELD, Mass.-BONDS AUTHORTZED-The City Council

recently passed an order providing for a loan of $100,000 which is now inBoston being considered for approval by the State Emergency FinanceBoard.
QUINCY, Mass.-3275,000 RELIEF PROGRAM PLANNED-Loanorders providing for the expenditure of $275,000 for work and home reliefpurposes were introduced at a special meeting of the City Council on July 8.The amount includes $175,000 for public welfare and $100,000 for.streetconstruction.
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I SALEM, Mass.-BOND SALE-The $34,000 water bonds offered on
July 18 were awarded to Tyler, Butterick & Co. of Boston on a bid of
100.67 for 14-.1s, a basis of about 1.62% Due yearly on July 1 as follows:
$4,090, 1936 to 1942, incl.. and $2,000; 1943 to 1945 incl. Other bidders
were:
- Name- Int. Rate Bid
Naumkeag Trust Co__131% 100.53
Bomblower & Weeks   2% 100.287
Merchants National Bank of Salem 2% 100.40

SOMERVILLE, Mass.-BONDS AUTHORIZED-The Aldermen at a
recent meeting approved the issuance of $50,000 bonds secured by tax titles.

SPRINGFIELD, Mass.-TEMPORARY LOAN-George W. Rice, City
Treasurer, made private sale on July 16 of a $50,000 loan, due Sept. 3 1935,
at 0.15% discount. In addition, a $100.000 loan, maturing March 19 1936.
was sold at 0.26%.

W STERLING, Mass.-TO BORROW $16,000-At a special town meeting
held on July 6 the voters authorized the borrowing of an additional $16,000
for the construction of a water works system. This is in addition to the
$50,000 previously appropriated for the project.

WESTFIELD, Mass.-BOND SALE-The issue of $50,000 coupon
municipal relief bonds offered on July 17 was awarded to Estabrook & Co.
of Boston as 145 at 100.256. a basis of about 1.70%. Dated July 15 1935.
Due $5,000 yearly on July 15 from 1936 to 1945 incl. Tyler, Buttrick & Co.
of Boston bid 100.55 for 2)4s. Principal and interest (J. & J. 15) payable
at the First National Bank of Boston. These bonds are exempt from taxa-
tion in Massachusetts, and will be engraved under the supervision of and
authenticated as to genuineness by the First National Bank of Boston;
their legality will be approved by Messrs. Ely, Bradford, Thompson &
Brown, whose opinion will be furnished the purchaser. The original opinion
and complete transcript of proceedings covering all details required in the
proper issuance of the bonds will be filed with the First National Bank of
Boston, where they may be inspected. Bonds will be delivered to the pur-
chaser on or about Thursday, July 25 1935. at the First National Bank of
Boston. 17 Court St. office, Boston, Mass,

WORCESTER, Mass.-TEMPORARY LOAN-Harold J. Tunison,
City Treasurer, advises that the 5500,000 revenue anticipation notes offered
on July 17 were awarded to the Bankers Trust Co. of N. Y. City and the
Day Trust Co. of Boston, jointly, at 0.267% discount. Dated July 19
1935 and due June 15 1936. Second high bid of 0.33% plus $7 premium
was entered by the Merchants National Bank of Boston. These notes will
be certified as to genuineness by the First National Bank of Boston upon
opinion of Storey, Thorndike, Palmer & Dodge of Boston, as to legality.
Payable at the First National Bank of Boston or at the First Boston Corp.,
N. Y. City. They are exempt from taxation in Massachusetts and are
free of Federal income tax. Bids to be made as usual upon basis of dis-
count in advance from date of delivery to date of maturity, actual days,
360 to the year. Delivery to be made July 19 1935. The city reports
taxes for 1935 are over 93% collected, while taxes of 1933 are over 99%
collected.

MICHIGAN
BARRY TOWNSHIP RURAL AGRICULTURAL SCHOOL DIS-

TRICT, (P. 0. Dalton Mich.)-BONDS VOTED-At a recent election
$40,000 agricultural school bonds were passed upon favorably.

BESSEMER TOWNSHIP, Mich.-BONDS DEFEATED-At the elec-
tion June 28 the proposition of issuing $30,000 community and auditorium
building bonds was defeated by a vote of 219 to 86.

DETROIT, Mich.-REPORTS $3,500,000 SURPLUS-By virtue of a
high percentage of tax collections, the city completed the 1934-35 fiscal
year, on June 30, with an operating surplus in excess of $3,500,000, accord-
ing to a special dispatch to the "Herald Tribune" of July 13. Expenditures
for the year totaled $79,722.132. while receipts reached S83.274,937. These
figures include all activities of the city except the Detroit Street By. and
the Water Board, which are self-supporting.
Both current and delinquent tax collections exceeded expectations. The

1934-35 city budget contemplated the collection of 70% of the current levy,
or about $38,850,000. Current tax collections actually amounted to $41,-
375.202, or nearly 75%.

Opening of the seven-year payment plan this spring was the chief reason
for the fact that delinquent tax collections reached the surprisingly high
total of nearly $13,430,000.
PWA ACTIVITY-It was reported recently that the city expects an

early authorization from the Federal Government to start work on the
$1,450.000 incineration system, which will be financed through an outright
Federal grant of $656,1131, plus a loan from Secretary Ickes's revolving
fund.
FRANKFORT, Mich.-BONDS CONSIDERED-Attorney Horwitch

is preparing legal opinion on the proposed $190,000 bond issue. County
officials expect to put the matter to a public vote on Aug. 3.

HIGHLAND PARK SCHOOL DISTRICT, Mich.-BOND SALE-

The $45,000 coupon refunding bonds offered on July 16-V. 141, p. 145-

were awarded to Crouse & Co. of Detroit as 1 Ms for a premium of $26.29.

equal to 100.058. a basis of about 1.47%. Dated Aug. 1 1935. Due

Feb. 1 1937. Allison & Co. bid $45.085 for 2% bonds.
Other bids were as follows:
Name- Int. Rate Premium

Allison & Co. 2°7
$Stranahsn, Harris & Co 2g 6845..8%

Cray. McFawn & Co  
11.86First of Michigan Corp 2

Martin. Smith & Co  
6.33 2 ,0

Manufacturers National Bank 2% None

Keane & Co    .23-0% 40.50

JACKSON, Mich.-BOND OFFERING-Clifton H. Vedder, City Clerk,

will receive sealed bids until 4 p.m. (Eastern Standard Time) on July 
23

for the purchase of 538.0004% general obligation refunding bonds. Dated

July 15 1935. Denom. $1.000. Due as follows: $3,000 from 194
0 to

1949. incl., and $4,000 in 1950 and 1951. Prin. and int. (J. & J.) payable

at the Jackson City Bank. Bids should not include cost of legal opinion

or printing of the bonds. A certified check for 2% is required.

BONDREFUNDING PLANNED-Clifton H. Vedder, City Clerk, states

that the State Public Debt Commission has authorized the refunding of

$120,500 bonds maturing in 1935 and 1936. A report has b
een issued

describing in detail the bonds to be refunded. The new issues, known as

general obligation refunding bonds, will be dated July 15 1935. bear 4%
interest and mature serially from 1939 to 1951 incl.

MASON COUNTY (P. 0. Ludington), Mich.-BONDS APPROVED

-The County Supervisors recently approved an issue of $60,000 county

hospital bonds. Ayers, Lewis, Norris and May of Ann Arbor are handing

the details.

MIDLAND CITY SCHOOL DISTRICT, Mich.-BONDS DEFEATED

-The election held on July 16 resulted in the rejection by the voters of a
proposal that the district issue 5282.000 school building bonds.

MUSKEGON SCHOOL DISTRICT, Mich.-BOND SALE-The

$139,000 refunding bonds offered on July 13-V. 140. p. 312-were awarded

to Brawl, Bosworth & Co. of Tcledo on their bid of par plus a premium of

$259 for $68,000 3s and $71,000 3)4s. The issue is dated May 15 1935

and due serially on May 15 from 1936 to 1951, incl.

MINNESOTA
ADA, Minn.-BOND ELECTION PLANNED-An election will be held

on the question of issuing $42,000 street paving bonds. 
The vote will be

taken shortly.
CARVER COUNTY SCHOOL DISTRICT NO. 78 (P. 0. Norwood),

Minn.-STATE TO BUY ISSUE-M. J. Jahn, Superintendent o
f Schools,

states that the State will purchase the issue of $15,000 
auditorium-gy:n-

nasium bonds which was approved by a vote of 292 to 40 at a
n election

held July 9. They will bear 3% interest and mature serially 
in 15 years.

DETROIT LAKES, Minn.-CERTIFICATE SALE-The $30,000 issue

of street improvement certificates of indebt
edness offered for sale on July 8

-v. 141, P. 143-was purchased by the Water and Lig
ht Commission

as 3s at par. Due from 1937 to 1946, inclusive.

FOSSTON SCHOOL DISTRICT, Minn.-BONDS VOTED-An issue
of $20,000 high school building addition bonds was approved by a vote of
187 to 31 at an election held on July 8.

FREEBORN COUNTY (P. 0. Albert Lea), Minn.-BOND OFFER-
ING-A. C. Hartz, County Auditor, will receive sealed bids until 2 p.m.
on July 26 for the purchase of $32,000 not to exceed 3% interest drainage
funding bonds. Dated July 1 1935. Denom. $1,000. Due July 1 as
follows: $2,000 in 1936 and $5.000 from 1937 to 1942, incl. Prin. and semi-
ann. int, to be payable at a place designated in the offer of the successful
bidder. A certified checa for $640, payable to the order of the County
Treasurer, is required. Blank bonds and approving opinion of Junell,
Driscoll, Fletcher, Dorsey & Baker of Minneapolis will be furnished free
of charge to the successful bidder.

LITTLE FALLS INDEPENDENT SCHOOL DISTRICT (P. 0.
Little Falls), Minn.-BOND SALE-The $30,000 coupon high school
building addition bonds offered on July 16--V. 141, p. 146-were awarded
to the First National Bank & Trust Co. of Minneapolis as 2).-ts at par plus a
premium of $75, equal to 100.25, a basis of about 2.19%. Dated July 1
1935 and due $5,000 on July 1 from 1937 to 1942. incl.

MINNESOTA (State of)-REPORT ON STATE'S FINANCIAL CON-
DITION-Minnesota's State Treasury was in somewhat better shape
at the close of the fiscal year, June 30, than it was a year ago according to
figures announced by State Treasurer Julius A. Schmahl on July 11. The
general revenue fund shows a deficit of $3.033,824. compared with about
$11,000,000 on Jan. 1. Special State funds showed a total credit balance
of $16,472,002, or about $230,000 larger than a year ago.
The State's credit is excellent and borrowing is done at the rate of seven-

tenths of 1%, Mr. Schmahl said.
Receipts in the next few weeks will clean up the revenue fund deficit for

a while. Most of the special funds show little change, but increased balances
in the following funds are as follows:

1935
Soldiers relief  

1934

Permanent school  
$21:675038:450838 $1.,510145:418458

Board of relief  1,638,967 930.056
General school  1,525,145 1,173,694
Highway sinking 
Swamp land  

2,734.358 1,064.169
62,206

Rural credit tax 
182,929
391,173 172,916

There is a decreased current tax delinquency and a noticeable Bain in
payment of back taxes, it was stated.
The last legislature authorized the sale of certificates of indebtedness to

a maximum of $12.000,000 to replenish the general revenue fund, as
required by emergencies and variation in the amount of receipts from the
various tax sources. Recently the State borrowed $2,000,000 to avoid
exceeding the 56,000,000 overdraft limitation. State Treasurer Schmahl
said that by Aug. 15 there will be approximately $4,000,000 in the permanent
school fund, but there are likely to be few applications for loans as the
counties generally are attempting to clean up their indebtedness.

MONTEVIDEO, Minn.-BONDS AUTHORIZED-A bond ordinance
appropriating $12.000 for use in the resurfacing of streets here has been
passed by the City Council.

MOORHEAD SCHOOL DISTRICT, Minn.-BONDS VOTED-At the
election held on July 16 the voters. by 222 to 144, gave their approval to
the issuance of $225,000 school building bonds.

MOUNTAIN IRON, Minn.-BOND SALE POSTPONED-Due to an
error in the official all for bids the sale of $58,000 not to exceed 6% interest
refunding bonds, originally scheduled for July 15-Y. 141, p. 147-has
been postponed to July 31. A Bianchi is Village Clerk.
ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1

(P. 0. Proctor), Minn.-BONDS TO BE OFFERED-Superintendent of
Schools A. I. Jedlicka informs us that the $45,000 4% copupon school
building bonds recently voted will be offered for sale about Sept. 20. Denom.
$1,000. Dated Sept. 20 1935. Principal and annual interest (Aug. 1)
payable at the First National Bank of Proctor. Due yearly on Nov. 1 as
follows: $5.000, 1940 to 1942 incl.; 510,000, 1943 to 1945, incl. A cert.
check for 3% will be required.

Statistics
Independent School District No. 1. St. Louis County has an area of

434 sections of land situated in southern St. Louis County. and bordering
the City of Duluth. Its chief industry is hauling iron ore. The population
is approximately 3.000 people.

It has an assessed valuation of: Real and personal property. $326,820;
money and credits. $272,190; total, $599,010.

It has a borrowing power, under the 20% limitation of $119,802. The
district now has a bonded debt of 1699,200; present borrowing power.
$20,602; the district will pay Aug. 1, $13.600; on Sept. 20 district will have
in sinking fund, $10,798; total borrowing power on Sept. 20. $45.000.
The district, while it has a low valuation operates under two special laws

passed by the Legislature in 1921 known as the gross earnings aid law.
and the county .8 mill tax aid law. From the former the district now receives
approximately $45,000 a year and from the latter an average of about
$35,000. In addition the district receives about $21,000 from the supple-
mental aid law and $8,000 from State tuition for high school children. The
special laws referred to above are Chapter 271 and Chapter 357 laws of 1921.
The purpose of these laws was to right the wrong done in withholding the
power of the local people from taxing railroad property on account of the
taxing law, which says that railroad property shall be taxed on its gross
earnings by the State and in lien of all other taxes.

MISSISSIPPI
CALHOUN COUNTY ROAD DISTRICTS (P. 0. Pittsboro), Miss.

-BOND ELECTION-At an election to be held on July 30 proposals to
Issue bonds in the following amounts will be considered by the voters:
$40,000 Road District No. 1 and $30,000 Road District No, 4.

LAWRENCE COUNTY (P. 0. Monticello), Miss.-NO VOTE ON
BONDS-D. F. Lambert. Chancery Clerk, states that no election has been
held as yet on the question of issuing $15,000 school remodeling bonds.
Previously it was reported that the vote would be taken on July 9.

MADISON-RIDGELAND SEPARATE SCHOOL DISTRICT (P. 0.
Canton), Miss.-BOND ELECTION-On July 27 the voters will be asked
to approve the issuance of $16,000 school bonds.

MISSOURI
KANSAS CITY, Mo.-PlVA ALLOTMENTS-Allocation to the city,

of a sum not to exceed $1.456,000 for the purpose of aiding by way of a
loan and grant waterfront improvements and the construction of a grain
elevator was announced recently by Public Works Administrator Harold L.
Ickes. The money is from old public works funds. The total estimated
cost of the elevator and of the waterfront improvements is $1,756.000. Of
this $300,000 is to be furnished by Kansas City and the remainder by
Public Works Administration,

MONTANA
BIG HORN COUNTY (P. 0. Hardin), Mont.-BOND CALL-Bert

Slater, County Treasurer, announces that the following bonds are called
for payment at the office of Brown. Schlessinan, Owen & Co., Denver, on
Aug. 1 1935: $60,500 funding bonds, Nos. I to 121, inclusive, dated July 1
1916, and $9,000 funding bonds. Nos. 1 to 18, inclusive, dated Nov. I
1915.
BILLINGS, Mont.-OTHER BIDDERS-Other bidders for the $64.000

Issue of refunding bonds sold on July 8 to the Harris Trust & Savings Bank
of Chicago, as reported in V. 141. p. 306, werrien:t. Rate Premium
Security Trust & Savings Bank, Billings 31 Par
First Security Trust, Salt Lake City13g % 1st 10 maturities

13 Last 6 maturities
Northwestern Nat. Bk. & Tr. Co., Minneapolis-3

4SC:1670:00MFirst National Bank, St. Paul 3
3 
h
% ParState Board of Land Commissioners 

BLAINE COUNTY SCHOOL DISTRICT NO. 32 (P. 0. Hogeland),

Mont.-BOND OFFERING-Bids will be received until 2 p.m. July 29

by P. F. Kiedrowski. Chairman of Board of Trustees, for the purchase of

$15,000 school building bonds to bear no more than 6% interest. Amortiza-

$ ion bonds will be first choice and 
serial bonds will be the second choice

•

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



Volume 141 Financial Chronicle 473
of the School Board. The bonds, whteher amortization or serial bonds,
will bear date of July 1 1935. Interest payable Jan. 1 and July 1. Re-
deemable in full on any interest payment data from and after five years
from date of issue. Bonds will be sold for not less than par and accrued
interest. Bidders must state the lowest rate of Interest at which they will
purchase the bonds at par.
COHAGEN HIGH SCHOOL DISTRICT (P. 0. Cohagen), Mont.-

BOND OFFERING-E. H. Weimer, Clerk of the Board of Trustees, will
receive bids until 9 a.m. Aug. 2 for the purchase, at not less than par, of
$8,000 dormitory bonds to bear no more than 434 % interest. Dated
Aug. 2 1935. Interest payable Feb. 2 and Aug. 2. Certified check for
$400, payable to the Clerk of the Board of Trustees, required. Amortiza-
tion bonds will be the first choice and serial bonds will be the second choice
of the said School Board. If amortization bonds are sold and issued, theentire issue may be put into one single bond or divided into several bonds,
as the said Board a Trustees may determine upon at the time of the sale,
both principal and interest to be payable in semi-annual instalments dur-ing a period of 20 years from date of issue. If serial bonds are issued and
sold they will be in the amount of $400 each, the sum of 8400 of said serial
bonds will become payable on the second day of August 1936, and a like
amount on the same day each year thereafter until all of such bonds are
paid. Bonds will be redeemable on any interest date afte rfive years.
FALLON COUNTY SCHOOL DISTRICT NO. 55 (P. 0. Plevna),

Mont.-ADDITIONAL INFORMATION-The $5,000 5% refundingbonds purchased at a price of par by the Commissioner of State Lands-
V• 141. n• 308-mature semi-annually over a period of 20 years and arecallable on any interest datJuly 1 1935, 

e after five years from date of Wile. Dated

HOBSON SCHOOL DISTRICT, Mont.-BONDS VOTED-Residentsof the district recently gave their consent to the issuance of $11,000 schoolbuilding bonds.

McCONE COUNTY SCHOOL DISTRICT NO. 84 (P. 0. Brockway),Mont.-BOND SALE-The 612,000 school building addition bonds offeredon June 17-V. 140, p. 3756-were sold to the State as 4s at a price of par.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 7 (P. 0. MedicineLake), Mont.-BONDS VOTED-Residents of the district recently votedin favor of a 815,000 bond issue for construction of a new school building.
SHERMAN COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Ashton),Neb.-BOND ELECTION-An election will be held on July 31 for thepurpose of voting on the issuance of $18,000 school building bonds.
STEVENSVILLE, Mont.-- -OND ELECTION PLANNED-The TownCouncil has voted In favor of *Ding an election to vote on a 830,000 bondIssue for waterworks system improvements.
STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Colum-bus), Mont.-BONDS TO BE REFUNDED-The Board of Trustees willrefund outstanding bonded indebtedness consisting of building bonds inthe sum of $16,000, dated July 1 1921, bearing 6%, payable July 1 1941.The proposed refunding bonds will be dated July 1 1935, consisting of 16bonds in denomination of $1,000 each, No. 1 to 16 bearing 5% interest.payable semi-annually, due serially 81,000 on July 1, in each year from1936 to 1951. Principal and interest payable at office of county treasurer.
WIBAUX, Mont.-BOND SALE-The $19,000 refunding water worksand water supply bonds offered on July 16-V. 140. p. 4444-were awardedas 5s at a price of par to the State Board of Land Commissioners, the onlybidder.

NEBRASKA
BRUNO, Neb.-BOND ELECTION-An election will be held July 22,at which there will be submitted the question of Issuing bonds in amount of$9,900.00, for the purpose of constructing a village waterworks. EdwardJ. Vavrina, is Village Clerk.
DWIGHT, Neb.-BOND ELECTION-An election will be held on July15 to decide the question of issuing bonds of sum of 810.000, for the purposeof erecting and maintaining a village waterworks. J. A. Novacek is VillageClerk.

FARMERS IRRIGATION DISTRICT, Scotts Bluff and MurrillCounties, Neb.-INTEREST RATE REDUCED-An agreement has beenreached between the Nebraska Board of Educational Lands and Funds andthe Farmers' Irrigation District, whereby the State consents to lowering theInterest rate from s% to 2% on $49,500 of the district's bonds it now holds,and also grants an extensonn of time for payment in annual instalments,the last of which will fall due in 30 years.
MINDEN SCHOOL DISTRICT, Neb.-BOND ELECTION-On Avg 6the voters will consider a proposal providing for the issuance of 872,000school construction bonds to mature over a period of 30 years.
NEBRASKA CITY, Neb.-BOND ELECTION PLANNED-An elec-tion will be held in the near future to vote upon the proposition of issuingswimming pool bonds. Total cost of project. $28,000. Federal grant willbe applied for. Frank M. Cook is City Clerk.
RALSTON, Neb.-BOND REFUNDING PLANNED-A plan forretiring its bonded indebtedness was filed in Federal Court recently by theVillage of Ralston, for approval by Federal Judge Donohoe. Under theplan, said to be approved by holders of $235,000 worth of the obligations,the bonds would be called in and the holders would receive new bonds to beretired in 1955 and bearing from Yi % to 2% interest, instead of the presentrates.
The village would certify a levy of not less than 14 mills to retire the newbonds. Date for hearing on the plan was set for July 31.
SHERMAN COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Ashton),

Neb.-BOND ELECTION-An election will be held on July 31 for thepurpose of•voting on the issuance of $18,000 school building bonds. _
SNYDEITh.-BONDS A UTHORIZED--Alltordlnmi-rreIssuance of $13,500 refunding bonds was recently_passed_by,sthe villageBoard of Trustees.
STUART, Neb.-PROPOSED FINANCING-R. B. Johnson, VillageClerk, states that plans are being made to issue 835,000 sanitary sewerbonds, this amount being the municipality's share of the cost of the project,and to refund $13,000 53.1% light plant bonds maturing in 1942. althoughcallable at this time.

NEW HAMPSHIRE
MANCHESTER, N. H.-BONDS AUTHORIZED-The Board ofMayor and Aldermen recently voted two bond issues totaling 8130,000 to be

used for highway improvements sewers and schools.

NEW JERSEY
ALPHA, N. J.-BONDS PASSED ON FINAL READING-At a recentmeeting of the Common Council, $68,000 6% refunding bonds were

on second and final reading. Interest payable 
semi-annually. 

June lir 
passed

on
15. Dated June 15 1935. Maturing $3,000 from 1940 to 1942 incl.,$4,000 from 1943 to 1946 inel., $5,000 from 1947 to 1951 incl., $6,000 from

1952 to 1954 incl.
ATLANTIC CITY, N. J.-NEW MAYOR SIVORN IN-Charles D.

White. former State Senator, was sworn in as Mayor of Atlantic City on
July 17 succeeding Harry Bacharach.
In his inaugural speech Mr. White declared that bondholders need not

fear repudiation of the city's debts. Four Commissioners first elected Mr.
White as the fifth Commissioner, after which they named him Mayor.
ATLANTIC HIGHLANDS, N. J.-BONDS OFFERED FOR INVEST-

MENT-Leach Bros., Inc. is offering a new issue of 3132.000 4 Yi %
refunding bonds, maturing from Aug. 1 1936 to 1954, incl., at prices to
yield from 2.75 to 4.25%.
BAYONNE. N. J.-BOND SALE-The Issue of water and park bonds

offered on July 16-V. 141, p. 142-was awarded to John B. Carroll & Co.
of New York, Butcher & Sherrerd and Stroud & Co. of Philadelphia, who
offered to Pay 8298.510 for $296,000 331 % bonds, equal to 100.848, a
basis of about 3.16%. Dated Aug. 1 1935. Due yearly. on Aug. 1 as
follows: *12,000, 1936 to 1940, ine.1.; 813,000. 1941 to 1946, incl.; $15,000,
1947 to 1956, incl. and $8,000, 1967. A group headed by B. J. Van Ingen &
Co. of New York submitted a bid of $298,895 for $298,000 33(% bonds.

•

FINANCIAL STATEMENT
A d Valuations and Tax Rates

1932 1933 1934 1935
$ $ $ $

Real  133,206,137 131,418.327 129.387,299 128.304,345
Personal  37,825,247 31,751,022 30,845,822 30,553,597

Total  171,031,384 163,169,349 160,233.121 158,857.942
Tax rate (per $100)  85.606 $4.776 84.415 84.158

Current Tax Collections
1932 1933 1934 1935
$ $ $ $

Total current levy-- -9,603,390.80 7,805,562.32 7,080,888.48 6,606,965.57
Cash collections dur-
ing levy year 6,919,266.00 5,560,388.00 5,169,726.00*2,878,378.00
Percentage__ _ __   72% 71% 73% 43.6%

Delinquent June 30
1935  792,056.80 988,152.16 1,442.490.39
Percentage  8.2% 12.7% 23.7%
* As of June 30 1935.

Delinquent Tax Collections
1932 1933 1934

Total delinquent taxes as of Dec. 31
1934 $925.375.52 81164,056.37 81775,201.02

Cash collections during year  132,051.00 176,401.00 318.500.00
Percentage  14.2% 15.2% 18.0%

Indebtedness as of June 30 1985
School  $3,718,000.00
Water  3,431,518.12
General  5,953,968.49

 $13,103,486.61
Bonds to be issued-Park bonds  $193,000.00
Water bonds  105,000.00

Amount of said bonds issued to fund debt in-
cluded above 

8298,000.00

297.218.12 781.88

*Gross debt, including bonds to be issued 813,104,268.49
Deductions: Water debt  3.432,000.00

59,672,268.49
* The gross debt stated above does not include a 8500,000 tax antici-

pation note of 1935.

H. L. ALLEN.. COMPANY
New Jersey

Telepho or 2-7333
A. T.&T.TM N.Y. 1-528

100 Broadway

ipal Bonds

New York

MUNICIPAL BONDS
New Jersey and General Market Issues

B. J. Van Ingen & Co., Inc.
57 WILLIAM STREET NEW YORK

Tel.: JOhn 4-6364 A. T. & T. Teletype N. Y. 1-730

NEW JERSEY MUNICIPALS

Colyer, Robinson Company
INCORPORATED

1180 Raymond Blvd., Newark MArket 3-1718

New York Wire: A. T. & T. Teletype
REctor 2-2055 NWRK 24

NEW JERSEY
BERLIN, N. J.-BOND OFFERING-George R. Duncan, Borough

Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on
Aug. 5 for the purchase of 586,000 not to exceed 5% interest refunding
bonds of 1935. Dated July 1 1935. Denom. $1,000. Due July 1 as follows:
$3,000 from 1939 to 1952 incl. and $4,000 from 1953 to 1963 incl. Bidder
to name a single interest rate on the issue, expressed in a multiple of Yei or
1-10 of 1%. Principal and interest (J. & J.) payable at the Berlin National
Bank, Berlin. A certified check for 2% must accompany each proposal.
Legality to be approved by Hawkins, Delatield & Longfellow of New York
City.
BLOOMINGDALE, N. J.-REFINANCING PLAN APPROVED-The

Borough Council on July 12 approved an ordinance to refinance outstanding
indebtedness, estimated at $108,000. It is designed to place the munici-
pality on a pay-as-you-go basis. The items to be retired through the bond
Issue are a tax revenue note of 1932 for $15,000, Union Avenue improvement
note for $5100, Wallace, Hamilton and Orchard streets improvements
of $2.380; Union Avenue improvements, $6,800; Leary Avenue improve-
ments, $2,050; Municipal Building notes. $1,900, and an emergency relief
note issued in 1934 of $3,599, a total of $36,829. Also included are assess-
ment bonds of 826,000, general improvement bonds of $37,000 and interest
due and unpaid of $7,125. a total of $70,125.
The new bonds would mature yearly beginning with payments on the

principal of $6,000 and increasing $1,000 over five-year periods until 1950.
Final passage of the ordinance is expected at a meeting Aug. 6.
BUTLER, N. J.-REFUNDING OPERATION PLANNED-The

Borough Council has instructed its attorney to make preparations for the
refunding of 8450,000 water bonds. Sale will be attempted about Sept. 15.
CAPE MAY, N. J.-BONDS AUTHORIZED-On July 8 the City Council

on final reading an ordinance which authorizes the issuance ofpassed on
refunding bonds to bear no more than 6% interest. Dated

Aug. 151935. Due yearly on Aug. 15 as follows: 810,000, 1940; 811,000
1941; 812,000. 1942; 811,000, 1943: 835,000, 1944; 837,000, 1945; $35,000
1946: $37,000. 1947 and 1948; 839.000, 1949; 849,000, 1950 and 1951
$51,000, 1952; $54,000 1953; 856,000, 1954; 859.000, 1955; 860,000, 1956
863.000, 1957; 866,000. 1958; 870,000, 1959: 873.000. 1960; $76,000, 1961
880,000, 1962: $84,000, 1963; 889,000, 1964; $95,000, 1965, and $62,000
1966.
DOVER, N. J.-BOND OFFERING-Joseph V. Baker, Town Clerk,

will receive sealed bids until 8 p. m. (Daylight Saving Time) on July 29
for the purchase of $309,000 not to exceed 434% interest coupon general
funding bonds. Dated Sept. 1 1935. Due Sept. 1 as follows: 831,000 from
1936 to 1944 incl. and $30,000 in 1945. Rate of interest to be expressed
in a multiple of y.4 of 1%. Principal and interest (M. & S.) payable at the
Dover Trust Co., Dover. A certified check for 86,180, payable to the order
of the town, must accompany each proposal. Legal opinion of Caldwell &
Raymond of New York will be furnished the successful bidder.
ENGLEWOOD CLIFFS, N. J.-BOND OFFERING VOTED-On July'

lithe Mayor and Council voted to advertise for bids on an issue of 8231.000
sewer bonds.
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HILLSDALE BOROUGH, N. J.-BONDS AUTHORIZED-An ordi-
nance authorizing issuance of $170.000 general refunding bonds was passed
on final reading at a meeting of the Borough Council recently. These bonds
will mature in annual instalments on Dec. 15 as follows: $7,000 from 1936
to 1939 incl., $12,000 from 1940 to 1941 incl., $13,000 in 1942. $14,000 in
each of the years 1943 to 1949 incl., $3,000 in 1950 and $4,000 in 1951.
HOBOKEN, N. J.-BONDS OFFERED FOR INVESTMENT-B. J.

Van Ingen & Co., Inc., of New York, and MacBride, Miller & Co. of New-
ark, jointly, are making public offering of $100,000 4i % serial funding
bonds, issued under Chapter 60, New Jersey Laws, at prices to yield 4.40%.
They mature serially on March 1 from 1951 to 1955, incl. Legal invest-
ment for savings banks and trust funds in the States of New York and
New Jersey. according to the bankers.
HOHOKUS, N. J.-BOND OFFERING-Sealed bids addressed to John

W. Lucas, Borough Clerk, will be received until 8 p. m. (Daylight Saving
Time) on Aug. 2 for the purchase of $10,000 not to exceed 4% % interest
coupon or registered refunding bonds of 1935. They are part of an authorized
issue of $107.000. Dated July1 1935. Denom. $1,000. Due $5,000 on July 1
in 1939 ana 1940. Principal and interest (J. & J.) payable in lawful money of
the United States at the Citizens First National Bank & Trust Co., Ridge-
wood. A certified check for 2% is required. Legality to be approved by
Hawkins, Delafield & Longfellow of New York.
HUDSON COUNTY, N. J. (P. 0. Jersey City)-BONDS AUTHOR

IZED-An emergency bond issue of $35,000 was recently authorized by
the Board of Freeholders. Its purpose was to supply the existing deficit
in the budget appropriation of $115,000 for maintenance of the County
Bureau of Elections.
JERSEY CITY, N. 1.-NEW COMPTROLLER CHOSEN-The City

Commission on July 16 approved a resolution offered by Commissioner
Potterton naming Raymond M. Greer as Comptroller. Mr. Greer succeeds
William J. Budd, who will retire as of Aug. 11935. The new Comptroller
is a member of the accounting firm of Boyce, Hughes & Farrell, 110 William
St., New York, and is thoroughly familiar with the affairs of the city, having
handled its accounts for many years. He is also a student of municipal
finance and co-operated in drafting the Wolber Budget Act, which is now
incorporated in the New Jersey statute books.

LINDEN, N. J.-FINANCIAL STATEMENT-In connection with
the sale on July 3 of $308,000 3% refunding bonds to a group composed
of Adams & Mueller of Newark; Morse Bros. & Co., Inc., New York,
and Lobdell & Co. of New York at 101.59, a basis of about 2.82%-V.
141, p. 146-we have received the following:

Financial Statement
Assessed valuation of real property, 1935 $48,454.125
Assessed valuation of personal property, 1935  13,490,489

Total assessed valuation. 1935 $61,944,614
Bonded debt evidenced by permanent bonds:

General bonds  $2,065,500
School bonds  2,308,500

$4,374,000
Indebtedness evidenced by temporary obligations:
Improvement notes  $281,950
Emergency bond  29,000
*Assessment bonds due July 1 1935  106,000

416,950

Gross indebtedness  $4,790,950
Deductions from such gross indebtedness:

Sinking fund and funds on hand held for payment of above- - - 134,725

Net debt  $4.656,225
* $6,000 to be retired; $100,000 refunded July 1 1935. Balance of

$310,950 temporary obligations refunded in this issue.
Comparative Statement of Tax Collections to May 1 1935

1931 1932 1933 1934
Levy $1,904,487 $1,914,159 $1,769,557 $1,872,744
Collected to May 1 1935 1,829,895 1,828,446 1,658,909 1,632,827
Per cent  .96V .9556w .937 % .872%

Liens outstanding May 1 1935 $64,855 $74,901 $79,520
Per cent  .035% .04% .045%

Uncollected May 1 1935- - - - $9.737 $10,811 $31,128 $239,917
Per cent  .005% .005% .018% .128%

Collected During the Year of Levy
1931 1932 1933 1934

Amount $1,561,469 31,530,003 $1,428,583 $1,569,439
Per cent  .82% .80% .81% .84%
19341axes collected to June 1 1934 $681,250 .36
1935 taxes collected to June 1 1935  759,362 .41

Schedule of Permanent Bond Maturities from 1935 to 1946, Inclusive
Year Amount Year Amount Year Amoun
1935 $239,000 1939 $209,000 1943 $179,000
1936  214,000 1940  215,000 1944  179,500
1937  213,000 1941  216.000 1945  143,500
1938  210,000 1942  196,000 1946  144,500
LITTLE'FERRY, N. J.-BOND OFFERING-William Stike, Boro=

Clerk, will receive sealed bids until 8:30 p. m. (Daylight Saving Time) on
July 30 for the purchase of $76,000 4% % funding bonds of 1935. Dated
July 16 1935. Denom. $1,000. Due July 1 as follows: $15,000 from 1936
to 1939 incl. and $16,000 in 1940. Principal and interest (J. & J.) payable
at the Little Ferry National Bank. Little Ferry, or, at holder's option, at
the office of the Borough Clerk-Treasurer. A certified check for 2% is
required. Legality to be approved by Hawkins, Delafield & Longfellow of
New York City.

LONG BRANCH, N. J.-BONDS NOT SOLD-The $182.000 not to
exceed 6% interest refunding bonds offered on July 16-V. 141, P. 311-
were not sold, as no bids were received. Dated Aug. 1 1935 and due Aug. 1
as follows: $10,000, 1936 to 1943 incl.; $12,000 in 1944, and $15,000 from
1945 to 1950 incl.

MAPLEWOOD TOWNSHIP, N. J.-BONDS AUTHORIZED-An
ordinance passed final reading on July 16 in a meeting of the Township
Committee which authorized issuance of $137,000 improvement bonds.
These bonds will mature over a period of five years, starting in 1936.

MOONACHIE, N. J.-BOND REFUNDING AUTHORIZED-The
Borough Council recently authorized the issuance of approximately $122,000
In long term serial bonds. They will bear 5% interest.

NEW JERSEY (State of)-BOND OFFERING CONTEMPLATED-
William H. Albright, State Treasurer, states that it is probable that public
offering of $2,000.000 grade crossing elimination bonds, part of the author-
ized $10,000,000 issue, may be made sometime in September.

NORTH WILDWOOD, N. J.-BONDS PASSED ON FIRST READING
-The Common Council recently passed on first reading, an ordinance
authorizing issuance of $1,380,000 4% refunding bonds. Final reading is
scheduled for this week.
OCEAN COUNTY (P.O. Toms River), N. J.-BOND SALE-An issue

of $465,000 434 % refunding bonds has been purchased at private sale by
H. B. Boland & Co. of New York. They mature serially in from 1 to 15
years and have been approved as to legality by Hawkins, Delafield &
Longfellow of New York City.
PERTH AMBOY, N. J.-BONDS PASSED ON FIRST READING-

An ordinance providing for the issuance of refunding bonds in the amount
of 3200.000 recently passed on first reading at a meeting of the Board of
Commissioners.

SPRING LAKE HEIGHTS, N. J.-BONDS AUTHORIZED-At a
recent meeting of the Borough Council, an ordinance authorizing issuance
of $78,000 5% water funding bonds was passed. Dated March 15 1935,
they will mature $4,000 on Dec. 15 front 1935 to 1952, incl. and $3,000 in
both 1953 and 1954. Denom. $1.000. Interest payable June 15 and
Dec. 15. These bonds will be issued for the purpose of funding $78,000
6% temporary water bonds. Dated March 15 1932. Maturing $8,000
on March 15 1934, $10.000 on March 15, from 1935 to 1937, incl. and
$40,000 on March 15 1938.

UNION COUNTY (P. 0. Elizabeth), N. J.-REPORT ON TAX
COLLECTION AND FINANCES-County Treasurer Pierson announce.

on July 9 that his office has received 96% of the 31,460,232.42 due the
county for the first half of the 1935 tax levy. Furthermore, he said, the
1931 levy is entirely paid, the 1932 assessment satisfied by 99.75%, the 1933
by 99.76% and the 1934 by 99.32%.
The surplus revenue account this year shows credits of $454,590.09,

against $240,000 last year, he satated. An appropriation of $165,000 limn
the surplus revenue account was made in the 1935 county budget.

Capital indebtedness totaling $296,000 has been paid off since the first
of the year, and no new capital indebtedness created. Cash on hand
current totals $343,582.95 and reserve cash $289,590.09. Tax anticipation
notes of $300,000 are outstanding. Tax revenue bonds for $100,000 are
due June 1 1936, and to meet them there are now on hand reserves totaling
$93,771.85.
The surplus over sinking fund requirements last year, Pierson concluded.

was $61.173.06. In 1933 it was $47,715.82 and in 1934. $52,077.61.

UNION COUNTY (P. 0. Elizabeth), N. J.-LOAN AUTHORIZED-
Arthur N. Pierson, County Treasurer, states that the Board of Freeholders
has voted to borrow $500,000 on tax anticipation notes. The loans will
be made as funds are needed.

WALLINGTON, N. J.-BONDS AUTHORIZED-The Mayor and
Borough Council have anthorized the issuance of 3353,000 refunding bonds,
to bear no more than 4% % interest. Dated June 1 1935. Due yearly on
June 1 as follows: $10,000, 1936 and 1937; $15,000. 1938; $25,000, 1939 and
1940; $34,000, 1941; $17,000, 1942; 319.000, 1943; 320,000, 1944 to 1949.
incl.; $10,000, 1950 to 1956. incl., and $8,000, 1957.

WALL TOWNSHIP (P. 0. Belmar), N. J.-BOND SALE-H. B.
Boland & Co. of New York City have purchased privately an issue of
$170,000 434 % refunding bonds. Dated Aug. 1 1636. Due in from
1 to 15 years. Legal opinion of Caldwell & Raymond of New York.
WESTFIELD, N. J.-BONDS AUTHORIZED-The ordinances which

authorize the issuance of $60,000 improvement note refunding and $79,000
general improvement bonds have been passed on final reading by the Town
Council.

NEW MEXICO
COLFAX COUNTY (P. 0. Raton), N. Mex.-BOND ELECTION PRO-

POSED-The Board of County Commissioners has accepted a petition
presented by a Chamber of Commerce delegation for a new court house
proposed for Colfax County in connection with a Federal grant of 45% and
took the preliminary formal and legal steps to call an early election for a
bond issue of about $160,000. The bond election will probably be held
on Aug. 6.
McKINLEY COUNTY P. 0. Gallup) N. Mex.-BOND CALL-The

County Treasurer is said to be calling for payment on Aug. 1, on which date
interest shall cease, 6% bonds numbered from 1 to 15, of School Districts
Nos. 3 and 4. Dated Feb. 1 1920. The bonds will be redeemed before date
called if presented.

It is said that the County Treasurer is also desirous of paying these bonds:
Highway and bridge 5% bonds, numbered 26 to 30, bearing date of April 1
1924. Nos. 11 to 14, of School Districts Nos. Sand 4, issue of June 1 1930.
All bonds payable at the Merchants Bank of Gallup,

FARLEY SCHOOL DISTRICT, N. Mex.-BONDS VOTED-A $19,500
bond issue has been voted here for the erection of a high school building.

Offerings- Wanted

New York State Municipals
County-City-Town-School District

GORDON GRAVES St Co.
40 WALL ST., N. Y. Whitehall 4-5770

NEW YORK
BABYLON, N. Y.-BOND SALE-The $15,000 coupon or registered

park bonds offered on July 16-V. 140, p. 4432-were awarded to Bacon,
Stevenson & Co. of New York as 2%s at a price of 100.14, a basis of about
2.47%. Dated July 1 1935 and due 33,000 on July 1 from 1937 to 1941.
incl. Second high bid of 100.09 for 2.60s was entered by Adams, McEntee
& Co. of New York.

CINCINNATUS, WILLET, CUYLER, FREETOWN, SOLON,TAYLOR AND TRUXTON, CORTLAND COUNTY: GERMAN,LINCKLAEN, PHARSALIA AND P ITCHER, CHENANGO COUNTY,AND TRIANGLE, BROOME COUNTY_, CENTRAL SCHOOL DIS-
TRICT No. 1 (P. 0. Cincinnatus), N. Y.-BOND OFFERING-Leo B.
Potter, District Clerk, will receive sealed bids until 2 p. m. (Eastern
Standard Time) on July 29 for the purchase of $160,000 4% coupon or
registered school building bonds, part of a total authorized issue of $164,000.
Dated June 1 1935. Denom. $1.,000. Due June 1 as follows: $4,000,
1936 to 1938, incl.; 35.000, 1939 to 1943, incl.; $6,000. 1944 to 1947, incl.;
37,000, 1948 to 1951, incl.; $8,000, 1952 to 1954, incl.; $9,000, 1955 to1957, incl.. and $10,000 in 1958 and 1959. Principal and interest (J. &
D.) payable in such coin or currency which, on the dates of payment, is
legal tender for the payment of public and private debts, at the principal
office of the Irving Trust Co., New York City. A certified check for
$3,000, Payable to the order of Elbert Knickerbocker, District Treasurer,must accompany each proposal. Approving opinion of Clay, Dillon &
Vandewater of New York will be furnished the successful bidder.

Financial Districts
Assessed valuation of district property (1934) $1,748,814.75
Total bonded debt (current issue only)  160,000.00
Population, about _____________________________________________ 2,600
CORTLAND UNION FREE SCHOOL DISTRICT NO. a (P. Q.;

Croton-On-Hudson), N. Y.-BONDS DEFEATED-At an election held
on July 16 the voters refused to sanction the issuance of $15,000 schoolheating plant bonds.

HORNELL, N. Y.-BOND SALE-On July 18 the city disposed of three
issues of bonds aggregating $70,000 which were offered on that date. The
following two issues were awarded to the Marine Trust Co. of Buffalo for a
premium of 4131.60, equal to 100.329, for 2.70s, a basis of about 2.62%, :$25,000 public works bonds. Dated May 1 1935, Denom. 31,000. Due

May 1 as follows: $3,000 from 1937 to 1943 incl. and $4,000 in 1944.
15,000 emergency relief bonds. Dated May 1 1935. Denom. a1,000.

Dt..e May 1 as follows: 62,000 from 1937 to 1943 incl. and $1,000
in 1944.

The $30,000 bridge bonds were also awarded to the Marine Trust Co. as
3.20s for a premium of $123, equal to 100.41, a basis of about 3.15%.
Dated Nov. 1 1934. Due $1,500 yearly on Nov. 1 from 1935 to 1954 incl.
Bids for the bonds were as follows:

For $30,000 Bridge Issue
Name of Bidder- Int. Rate Premium

* Marine Trust Co. of Buffalo  3.20% $123.00
Roosevelt & Weigold, 40 Wall St., New York  3.40% 48.00
Manufacturers & Traders Trust Co., Buffalo  3.60% 89.70
Steuben Trust Co., Hornell   4.00% None

For $40,000 Public Works and Emergency Relief Bonds
Marine Trust Co. of Buffalo  2.70% 131.60
Manufacturers & Traders Co.Buffalo  2.75% 79.60
Roosevelt & Weigold, 40 Waif St., New York  2.90% 48.00
Steuben Trust Co., Hornell   4.50% None
*An "all or none" bid of the ------ Trust do. offering interest at the

rate of 2.90% with a premium of 848.30 for both issues was disallowed.
HUNTINGTON, N. Y.-BOND OFFERING-Sealed bids will be re-

ceived by William Watt, Town Supervisor, until 10:30 a. m. (Eastern
Standard Time) on July 25 for the purchase of $100,000 not to exceed 6%
interest coupon or registered emergency relief bonds. Dated July 1 1935.
Denom. $1,000. Due 810.000 on July 1 from 1936 to 1945 incl. Bidder to
name a single interest rate on the loan, expressed in a multiple of 3c, or
1-10th of 1%. Principal and interest (J. & J.) payable in lawful money
of the United States at the Tavrn Supervisor's office. The bonds are genera
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obligations of the town, payable from unlimited taxes. A certified check for
$2,000, payable to the order of the town, must accompany each proposal.
Legal opinion of Clay • Dillon & Vandewater of New York will be furnished
the successful bidder.
ISLIP UNION FREE SCHOOL DISTRICT NO. 7 (P. 0. Bohemia),

N. Y.-BOND SALE-The $30.000 coupon or registered school bonds of-
fered on July 13-V. 141, p. 145-were awarded to the P. B. Roura Co.
of New York as 2.70s, at par plus a premium of $66, equal to 100.22, a
basis of about 2.67%. Dated June 1 1935 and due $1,500 on June 1 from
1936 to 1955, incl. Other bidders were:
Bidder- Int. Rate Premium

Manufacturers & Traders Trust Co 3.20% $90.00
George B. Gibbons & Co., Inc 
Sherwood & Merrifield, Inc 3.40% 60.00
Dick & Merle-Smith 3.40% 37.50
Union Savings Bank of Patchogue 3.40% 25.00
A. C. Allyn St Co 3.40% 24.00
Southhold Savings Bank 3.50% 50.00
Riverhead Savings Bank 3 70 0 45.00
First National Bank of Islip 4.00% Par
South Side Bank, Bay Shore 43.1, 70 Par
First National Bank & Trust Co. of Bay Shore  43 % Par

LANSINGBURGH UNION FREE SCHOOL DISTRICT NO. 1
P. 0. Troy), N. Y.-BOND ELECTION-At an election to be held on
July 30 the voters will be asked to authorize the issuance of 3510,000 junior
high school building construction bonds. Approval of the issue will permit
completion of a new agreement with the Public Works Administration
under which the district will obtain a larger grant for the project than was
originally intended.

LAWRENCE, N. Y.-BOND SALE-The $30,000 coupon or registered
Meadow Causeway sewerage bonds offered on July 18-V. 140, p. 4272-
were awarded to Adams, McEntee & Co., Inc. of New York as 2.20s, at
par plus a premium of $18, equal to 100.06, a basis of about 2.14%. Dated
July 1 1935 and due $6,000 on July 1 from 1936 to 1940 incl. Second high
bidder was the Peninsula National Bank, offering a premium of $2.25 for
2.20s.

Other bids were as follows:
Bidder- Int. Rate Premium

Manufacturers & Traders 2.30% $26.73
Marine Trust Co 2.50% 53.70
Lawrence-Cedarhurst Bank 2.40% 3.30
& W. Seligman 2.25% 9.00
LONG BEACH, N. Y.-BONDS VOTED-The residents of this city

voted by 464 to 302 in favor of a proposal that $861,000 bonds be issued to
finance the erection of a new high school.
MONROE COUNTY (P. 0. Rochester), N. Y.-NOTE OFFERING-

Sealed bids addressed to the County Treasurer will be received until noon
(Eastern Standard Time) oa July 24 for the purchase of 31,000,000 tax
anticipation notes of 1935. Dated July 15 1935 and due Jan. 15 1936.
Bidder to name interest rate. Legal opinion of Hawkins. Delafield & Long-
fellow of New York City.
ADDITIONAL OFFERING DETAILS-Tenders should be addressed to

James I. Morrell, County Treasurer. Denoms. as may be requested by the
purchaser in multiples of $10,000. Issued in anticipation of unpaid county
taxes levied in 1934 for the fiscal year 1935. Bidder to state a single interest
rate for all of the notes, expressed in a multiple of g or 1-10th of 1%. The
notes. designated series B, will be payable as to principal and interest in
lawful money of the United states at the Marine Midland Trust Co.. New
York City. They are valid and legally binding obligations of the county.
payable from the taxes in anticipation of which they are being issued. Bids
must be accompanied by a certified check for $20,000, payable to the
order of the County Treasurer.
NEW YORK, N. y.-P WA FUNDS APPROPRIATED-The Board of

Estimate has authorized the construction of the fourth section of the Wards
Island sewage disposal plant at a cost of $7,497,000, thus assuring the
Department of Sanitation that the $25,000,000 project, delayed for three
years by lack of funds, would be under way again next month. The funds
were part of an $11,360,000 Public Works Administration loan.
NORTH NORWICH COMMON SCHOOL DISTRICT NO. 3 (P. 0.

North Norwich), N. Y.-BOND SALE-The 310,000 4% coupon special
appropriation bonds offered at public auction on July 15-V. 141. p. 313-
were awarded to the National Bank & Trust Co. of Norwich and the Chen-
ango County National Bank, jointly, at 100.75, a basis of about 3.84%.
The sale consisted of:
$1,000 series No. 1 bonds. Due July 15 1936.
9,000 series No. 2 bonds. Due $1.000 on July 15 from 1937 to 1945 incl.
All of the bonds are dated July 15 1935. Second high bid of 100.625 was

entered by John N. Benedict.
NEW YORK, N. Y;-AWARDS $38,000,000 CORPORATE STOCK

AND BONDS-Frank J. Taylor, City Comptroller, made award on July 16
of $38.000,000 corporate stock and serial bonds to a syndicate of 46
members managed by the National City Bank of New York and including
the following as leading me:nbers: First National Bank of New York,
Edward B. S:nith & Co., First Boston Corp., Brown Harriman & Co.,
Inc., Salo:non Bros. & Hutzler, Lazard Freres & Co. and Kidder, Peabody &
Co. The winning bid was an "all or none" tender of 100.01 for $18,700,000
corporate stock as 3gs, $6,300,000 stock 88 3s. $8.000,000 serial bonds
as 45 and $5,000,000 serial bonds as 4s. This offer figured a net interest
cost of the financing to the city of 3.47795%. which compares with the
rate of 3.507% paid at the last previous sale on April 9 of 350,000,000 long-
term corporate stock, The current sale of $38,000,000 stock and bonds
was made on the following interest rate basis:
$18,700,000 rapid transit corporate stock as 33s. Due July 1 1975.

6,300,000 water supply corporate stock as 3gs. Due July 1 1975.
4,000,000 dock 1:nprovenient bonds as 4s. Due July 1 as follows:

$136,000 in 1937 and $138,000 from 1938 to 1965, incl.
4,000.000 various municipal purposes bonds as 4s. Due July 1 as follows:

$136,000 in 1937 and $138,000 fro:n 1938 to 1965. incl.
3,300.000 school construction bonds as 43s. Due July 1 as follows:

$168,000 in 1937 and $174,000 fro:n 1938 to 1955, incl.
1,700,000 various municipal purposes bonds as 4gs. Due July 1 as

follows: $188,000 in 1937 and $189,000 front 1938 to 1945, incl.
The entire $38,000,000 corporate stock and bonds will be dated July 1

1935. In addition to the accepted bid, the National City Bank and
associates made an offer for all or any part of the offering as 3s. at a price
of par. One other syndicate competed for the securities. This group,
headed by the Chase National Bank, submitted an "all or none" tender of
100.04 for $18.700,000 corporate stock as 33s. $6.300,000 stock as 3 ;Is.
$8,000,000 bonds, including two series of $4,000,000 each, as 3 gs, and
$5.000,000 bonds, co:nprising the issues of $3,300,000 and $1,700,000, as
4s. This offer was based on a net interest cost to the city of 3.4919%. The
Chase Bank account also entered a tender of par for all or any part of the
538.000.000 offering as 431's. The final bid received at the sale was an
offer by Ja:nes McCall, counsellor-at-law at Bath, N. Y., to purchase a
block of $2,000 bonds as 3s, at par.

Syndicate Members: Members of the successful binking group are
listed herewith:
The National City Bank of• New
York (Manager)

First National Bank of New York
Edward B. 9:nith & Co.
First Boston Corporation
Brown Harri:nan & Co.. Inc.
Salo:non Bros. & Hutzler
Lazard Freres & Co., Inc.
Kidder Peabody & Co.
Stone & Webster and Blodget
Estabrook & Co.
Kean Taylor & Co.
Phelps Fenn & Co.
Lee Higginson Corporation
L. F. Rothschild & Co.
Mercantile Commerce Bank &
Trust Co.

Manufacturers & Traders Tr. Co.
R. H. Moulton & Co.
Geo. B. Gibbons & Co.
Dick & Merle-Smith
Darby & Co.
Eldredge & Co.
Baker, Weeks & Harden

First of Michigan Corp.
Union Trust Co. of Indianapolis
Do:ninick •& Dominick
It. L. Day & Co.
Hannahs Baum & Lee
Union Trust Co. of Pittsburgh
Mellon National Bank
Anglo-California National Bank
G. M.-P. Murphy & Co.
W. E. Hutton & Co.
E. W. Clark & Co.
Bryan Penaington & Colket
E. Lowber Stockes & Co.
Lawrence Stern & Co.
Asiel & Co.
Minsch, Monell & Co.
The Milwaukee Co.
Field Richards & Shepard, Inc.
First Security Trust Co.
Justus F. Lowe & Co.
Bigelow Webb & Co.
Butcher & Sherrerd
Lobdell & Co.
John B. Carroll & Co.

Associates of the Chase National
The Chase Nat. Bank (Manager)
Che:nical Bank & Trust Co.
Leh:nan Brothers
Barr Brothers & Co., Inc.
R. W. Pressprich & Co.
Blyth & Co., Inc.
Bancamerica-Blair Corp.
Manufacturers Trust Co.
The Marine Trust Co. of Buffalo
Hallgarten & Co.
Harris Trust & Savings Bank
The Northern Trust Co.
F. S. Moseley & Co.
White, Weld & Co.
J. & W. Seligman & Co.
Goldman, Sachs & Co.
Graham, Parsons & Co.
Paine, Webber & Co.
He:nphill, Noyes & Co.
Hornblower & Weeks
Kelley, Richardson & Co., Inc.
A. G. Becker & Co.
Hayden, Miller & Co., Cleveland
N. Y. State Nat. Bank, Albany
Schau:nburg, Rebhann & Lynch
Laurence M. Marks & Co.
Central Republic Co., Chicago
Cassatt & Co.
Mississippi Valley Tr. Co., St. Louis
First Nat. Bank & Trust Co.,

Minneapolis
Wood, Gundy & Co., Inc.

Bank appear herewith:
Whiting. Weeks & Knowles, Inc.,
Boston

A. C. Allyn & Co., Inc.
Newton, Abbe & Co., Boston
Green, Ellis & Anderson
Mason-Hagan, Inc., Richmond
The Boat:nen's National Bank,

St. Louis
Reynolds & Co.
Equitable Securities Corp.,

Nashville
First National Bank, Memphis
The Illinois Co. of Chicago
Piper, Jaffrey & Hopwood,

Minneapolis
Wells-Dickey Co.. Minneapolis
Yarnell & Co., Philadelphia
Rutter & Co.
M. F. Schlater, Noyes & Gardner.
Inc.

Ernst & Co.
The Robinson-Humphrey Co.,

Atlanta
C. C. Collings & Co., Philadelphia
Morse Bros. & Co., Inc.
Schwabacher & Co.
Jenks, Gwynne & Co.
Moncure Biddle & Co., Philadelphia
Battles & Co. Philadelphia
Singer, Deane & Scribner, Inc.,

Pittsburgh
Starkweather & Co.. Inc.

Official announcement of the re-offering of the bonds by the National City
Bank and associates appears as an advertisement on page VIII.

NYACK, N. Y.-BOND SALE-The $25,000 coupon street improvement
bonds offered on July 15-V. 141, p. 148-were awarded to Edward B.
Smith & Co. of New York as 2s, at a price,of 100.209, a basis of about
1.955%. Dated July 1 1935 and due $2,500 on July 1 from 1936 to 1945 incl.

Other bids were as follows:
Bidder-

Sherwood & Merrifield. Inc 
Bacon, Stevenson & Co 
J. & W. Seligman & Co 
Manufacturers & Traders Trust
Geo. B. Gibbons & Co 
Gordon Graves & Co., Inc 
Roosevelt & Weigold 
Marine Trust Co 
Nyack Nat. & Trust Co 
Rutter & Co 
Adams & McEntee 
Robert N. Tuller Co 

ORLEANS COUNTY, (P. 0. Albion), N. Y.-CERTIFICATES
AUTHORIZED-The Board of Supervisors recently authorized $20,000
temporary certificates of indebtedness, due May 1936.

ORLEANS FIRE DISTRICT, Jefferson County, N. Y.-BOND
OFFERING-Sealed bids will be received by Charles W. Flansburgh,
District Treasurer, until 11 a. m. (Eastern Standard Time) on July 30 for
the purchase of $9,000 not to exceed 6% interest fire bonds. Dated Aug. 1
1935. Denom. $1,000. Due $1,000 on Feb. 1 from 1936 to 1944 incl.
Interest payable F. & A. A certified check for $900, payable to the order
of the District Treasurer, must accompany each proposal.

PHILMONT, N. Y.-BOND SALE-The $10,000 4% registered float-
ing debt retirement bonds offered on July 15-V. 141. p. 148-were
awarded at a price of par to the Philmont National Bank. only bidder.
Dated July 20 1935 and due $1.000 on July 20 from 1937 to 1946. incl.

RENSSELAER COUNTY • (P, 0. Troy), N. Y.-CERTIFICATES
AUTHORIZED-The Board of Supervisors authorizea the issuance of
9260,398.25 in temporary certificates for tax anticipation purposes, at a
recent meeting.

SCHAGHTICOKE, N. Y.-BOND SALE-The $3,600 bonds offered
for sale on June 19-V. 140. p. 4110-were sold as 4 %ti, at par to the Union

D JNational Bank of Troy. which was the only bidder. Dated June 15 1935
and due $600 on June 15 from 1936 to 1941, inclusive.

Int. Rate
3.
3 0
70

2.7 %
3.20%
3%
3.2i%
3.25%

33a ,2.7 
5

32.M i
8.0

Premium327i u.50

65.00
37.50
37.25
70.25
95.30
50.00

137.25
62.50
40.75
10.00
4400

NORTH CAROLINA
CHARLOTTE, N. C.-LIST OF BIDS-The following is an official list

of the other bids received for $25,000 motor equipment bonds awarded to
the Equitable Securities Corp. of Nashville as 1 gs, at par and $16.50

aspremium, stated in V. 141, p. 307:
Bidder- Rate

F. W. Craigie & Co., Richmond 1!% $2255:006140..0640
American Trust Co.. Charlotte 2%
Union National Bank, Charlotte 2% 25,005.00
Kirchofer & Arnold, Raleigh, and Branch Banking &
Trust Co., Wilson 234g % 25,001.18

Wachovia Bank & Trust Co., Raleigh 
2 % 

25,001.00
Treasurer of City of Charlotte, for Sinking Fund 2% 25,000.00
R. S. Dickson & Co., Raleigh 2I° 25,077.76
Commercial National Bank. Charlotte 1 M Yo 25,011.00
Security National Bank, Raleigh 3% 25,016.25
Oscar Burnett & Co., Raleigh '2 % 25,005.00
BOND REFINANCING PROPOSED-It is said ( i at the City Council is

considering the refinancing of two bond issues totaling $175,000, and
financing a judgment of 311,500 over a period of five years.

FORSYTH COUNTY (P. 0. Winston-Salem), N. C.-OTHER BIDS
-The following is an official list of the bids received for the $100.000 re-
funding bonds awarded to the Interstate Securities Corp. of Charlotte-
V. V. 141. p. 308:

Bidder-
Equitable Securities Corp. and F. W. Craigie & Co.-33' % on
$100,000  $63.90

00Herman P. Hamilton & Co., Chester-3% on first $50,000 and 33
3% % on remainder  

0.

Interstate Securities Corp., Charlotte-3M % on first $65,000,
3% on remainder  13.68

Kirchofer & Arnold, Raleigh, and Branch Banking & Trust Co, 
Wilson-3% % on first $65,000, 3% on remainder  

125.33

R. S. Dickson & Co., Raleigh-3%% on first $50,000, 3% on
remainder 

232.52Wells, Dickey & Co., Minneapolis, and McAlister, Smith & Pate-
33 °7 on $100,000  61.00

Lewis SC Hall. Greensboro, and Oscar Burnett & Co., Raleigh-
3 g % on 3100.000  79.90
GREENVILLE, N. C.-FINANCIAL STATISTICS-The following

statistics relating to the financial condition of the town have been issued by
TOWn Clerk J. 0. Duval in connection with the sale of $100,000 34 %
bonds made to the Branch Banking & Trust Co. of Wilson.

Financial Statement
Assessed valuation, 1930 .39.997,400.00
Assessed valuation, 1934 
Estimated actual value 12:5 00.'00' 0..00
Property owned by town  2,500,000.00
Total bonded and floating debt $961,781.51
Deductions:
School district bonds, not assumed__ -$27445:03060..0080

Sinking funds  
4

. Uncol. special assessments  43,418 99
Water, 1 ght and gas bonds  335,000.00

 5697,855.07

Total net debt $263,926.44
KINGS MOUNTAIN, N. C.-BONDS AUTHORIZED-A resolution is

said to have been adopted by the City Council, providing for the issuance of
$30,000 in city hall bonds.
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ROANOKE RAPIDS, N. C.-BONDS AUTHORIZED-The City Com-

missioners have passed an ordinance authorizing the issuance of $12,000
storm sewer bonds.
ROWAN COUNTY (P. 0. Salisbury), N. C.-BOND OFFERING-.

W. E. Easterling, Secretary of Local Government Commission, will receive
sealed bids at his office in Raleigh until 11 a. m. (Eastern Standard Time)
on July 30 for the purchase of $50,000 not to exceed 6% interest coupon
general refunding bonds. Dated Aug. 1 1935. Due $5,000 on Aug. 1 from
1946 to 1955 incl. Rate of interest to be expressed in a multiple of 31 of 170.
Bidder may name different rates on the earlier and later maturing bonds.
The bonds are unlimited tax, general obligations, payable as to principal
and F. & A. interest in lawful money of the United States in New York City.
A certified check for $1,000, payable to the order of the State Treasurer, is
required. Legal opinion of Reed, Hoyt & Washburn of New York will be
furnished the successful bidder.

RUTHERFORD COUNTY (P. 0. Rutherfordton), N. C.-BONDS
AUTHORIZED-The County Conunissioners have approved two ordin-
ances which authorize the Issuance of $96,000 refunding bonds.

WILKES COUNTY (P. 0. Wilkesboro), No. Caro.-REFUNDING
PLAN OFFERED-The Board of County Commissioners has adopted a
plan for the refunding of outstanding bonds now in default and the pay-
ment of interest past-due. The condition of the county debt, as of June 30
last, showed:
Principal of bonds in default  $70,000.00
Interest coupons in default  101,818.75
Principal of bonds maturing from July 1 1935 to June 30 1939 196,000.00
Accrued interest on matured bonds to June 30 1935  3.500.00
Principal of bonds maturing after June 30 1939  900,000.00
School notes due special building and literary funds of the

State of North Carolina  102,315.00
Short-term notes payable  19,900.00

Total $1.393.533.75
In order to fund the defaulted principal and interest and reduce the

amount of debt coming due by June 30 1939, the County Commissioners
have authorized that 3266,000 25-year refunding bonds, to bear interest
at the same rate as the bonds to be retired be offered to holders of presently
outstanding bonds in default or coming due by June 30 1939. Offers to
surrender old bonds for the new refunders are being received by the Local
Government Commission, at Raleigh.

NORTH DAKOTA
BOTTINEAU COUNTY (P. 0. Bottineau), N. Dak.-CERTIFI-

CATE SALE-The $30,000 certificates of indebtedness offered on July 3
-V. 140, p. 4433-were awarded as 68, at a price of par, to a group of local
banks headed by the First National Bank of Bottineau. The Issue matures
Ju1y.5 1936.

BOWBELLS SPECIAL SCHOOL DISTRICT NO. 14, Burke County,
No. Dak.-CERTIFICATE OFFERING-L. B. Lodmeil, Clerk of the
Board of Education, will receive bids at the County Auditor's office,
until 8 p. m. July 23 for the purchase of $5,000 certificates of indebtedness
bearing no more than 7% interest and maturing in 24 months.

MAYVILLE SCHOOL DISTRICT, N. Dak.-BONDS VOTED-At the
election held on July 16 the issuance of $30,000 470 20-year school building
addition bonds was authorized by the electors, the vote on the question
being 271 "for" to 62 "against."

NELSON COUNTY (p. 0. Lakota), No. Dak.-BONDS DEFEATED
-At the election on July 15, the proposition of issuing $66.000 court house
building bonds was defeated. Peter Jorgenson is County Auditor.
RAMSEY COUNTY (P. 0. Devils Lake), No. Dak.-BONDS DE-

FEATED-At the election on July 15 the proposition of issuing $110 000
court house building bonds was defeated. 5.0. Peterson is County Auditor.

RANSOM COUNTY (P. 0. Lisbon), No. Dak.-BONDS DEFEATED
-At the election on July 15 the proposition of issuing $75,000 court house
building bonds was defeated. J. L. Birklid is County Auditor.

RENVILLE COUNTY (P. 0. Mohall) No. Dak.-BONDS VOTED-
At the election held on July 15 the proposition of issuing $25,000 court house
building bonds carried by a vote of 1,408 to 632. C. E. Colcord is County
Auditor.

STARK COUNTY (P. 0. Dickinson), N. Dak.-BONDS VOTED-
At the election held on July 15, the proposition of issuing $95,000 courthouse
and jail building bonds carried. M. E. Lenhardt is County Auditor.
WALSH COUNTY (P. 0. Grafton), N. Dak.-BONDS DEFEATED-

At the election held on July 15, the proposition of issuing $100,000 court-
house building bonds was defeated. W. J. LaMarre is County Auditor.
WILLIAMS COUNTY (P. 0. Williston), N. Dak.-BONDS DE-

FEATED-At the election on July 15, the proposition of issuing $77,000
courthouse building bonds was defeated. Morten Nortenson is County
Auditor.

OHIO
AKRON, Ohio-OFFER FOR BONDS RECEIVED-We are informed

that Otis & Co. of Cleveland have made an offer to the city to take half of
the $4,418,935.15 refunding bond issue offered unsuccessfull on July 8-
-V. 141, p. 305-provided that the holders of the bonds now outstanding
and to be refunded would accept the other half of the new issue.

ASHTABULA COUNTY (P. 0. Jefferson), Ohlo-BOND OFFERING
-W. W. Howes, Clerk of the Board of County Commissioners, will receive
sealed bids until 1 p. m. (Eastern Standard Time) on July 29 for the pur-
chase of $51,000 5% coupon delinquent tax bonds. Dated Aug. 1 1935.
Denom. $1,000. Due as follows: $.3,000 April 1 and $4,000 Oct. 1 from
1936 to 1940 incl. and $4,000 April land Oct. 1 in 1941 and 1942. Principal
and interest (A. & 0.) payable in lawful money of the United States at the
County Treasurer's office, If an interest rate other than 5% is named, it
must be expressed in a multiple of .ii of 1%. Bonds due on or after Oct. 1
1940 are callable on any interest payment date from then on. A certified
check for $600, payable to the order of the County Commissioners, must
accompany each proposal. Legal opinion to be furnished by the purchaser.

Financial Statement
True valuation (approximate)  $130,000,000
Assessed valuation  115,000,000
This issue  51,000
Total bonded debt, including township's portion and general

assessments  818,825
Selective sales tax bonds  199,850
Sinking fund and investments  116.000
Population. 68,361. Tax rate, 3.282 mills.

County Principal and Interest Requirements on All Outstanding Debt Over
Next Five Years

1935 1936 1937 1938 1939
Principal _ ___ _ 394,075 $83,075 $47,695 $31.478 $27,078
Interest  19,883 15,497 9,371 6.784 4,990

Tax Report
Fiscal year begins Jan. 1. Ends Dec. 31.
Tax payment dates (without penalty) up to Jan. 20 and July 20, payable

semi-annually.
Fiscal Year Ending 1934 1933 1932 1931

Dec. 31- . $ $ $ $
General taxes

*Levied  1,879,522.04 1,945.932.48 3,044,084.03 3,644,400.18
Collected  1.550,840.26 1,800,216.60 2,217,511.82 3,327,722.26
Uncollected  328,681.78 145,715.88 826,572.21 316,677.92

Spec. assess. taxes-
Levied  291,224.98 291,224.98 721,167.60 578,842.06
*Collected  84,039.42 84,032.42 377,369.24 337,454.26
*Uncollected _ _ - - 207,184.56 207,192.56 343,798.36 241,387.80.
Total unpaid general taxes, 31.264,597.73.
Total unpaid county special assessment taxes, $215,263.89.
*Note-The above figures include also the taxes, special assessments.

&c., of all political subdivisions within Ashtabula County.
Bank Deposits (All Funds)

Amount, $510,199.10 as of Jury 15 1935. Deposited in four banks.
Exact security of bank deposits, $714,447.40.
Funds, if any, deposited in closed banks: Unsecured, none; secured, none.

ATHENS, 0.-BOND ELECTION-There will be a special election on
Aug. 13 for voters' consideration of the proposed $75.000 city hall con-
struction bond issue. Recently the City Council voted to submit a $40.000
bond issue for consideration on Aug. 13. However. Public Works Adminis-
tration rulings influenced the decision to raise the total cost of expenditure
to $160,000 which would necessitate a city bond issue of $75,000.

BARBERTON, 0.-BOND ELECTION-There will be a special election
socnhoAoulgeo. ns13trufocrtion. consideration of a proposed $50,000 bond issue for public

BATAVIA SPECIAL SCHOOL DISTRICT, Ohio-BONDS VOTED
-Approval of an issue of $103,000 school building bonds was given by the
voters at a recent election. The ballot was 592 "for" to 80 "against.

BROWN COUNTY (P. 0. Ripley), Ohio-BONDS CONSIDERED
The County Commissioners recently petitioned the Ohio State Tax Com-
mission for permission to issue $22,173.95 relief bonds.

BYESVILLE, Ohio-BONDS AUTHORIZED-The Village Council
recently adopted an ordinance providing for the issuance of $60,000 670
sewer bonds. Dated Sept. 1 1934. Denom. $800. Interest M. & S.
Due $2,400 on March 1 1937 to 1961, inclusive.

CAMDEN, Ohio-BOND OFFERING-Sealed bids for the purchase of
810,000 4% water works special assessment bonds will be received until
noon Aug. 2 by Mark Keller, Village Clerk. Denom. $1,000. Dated Sept. 1
1934. Interest payable March 1 and Sept. 1. Due $1,000 yearly on Sept. 1
from 1936 to 1945, incl. Cert. check for $100, payable to the village, re-
quired. Legal opinion by Peck, Shaffer & Williams, of Cincinnati.

CINCINNATI, 0.-BONDS AUTHORIZED-An ordinance was
recently passed in a meeting of the City Council authorizing Issuance of
$96.141.10 in anticipation of collection of special tax assessments. Pro-
ceeds will be used for street improvement.

CRESTLINE, 0.-BOND ELECTION-A special election will be held
on Aug. 13 for voters to consider the proposed $50.000 bond issue for sewage
system construction. Under the proposed Federal Public Works Adminis-
tration project, $55,000 would be an outright grant from the government.
In addition to the $50,000 bond issue, council would be required to issue
$35,000 in general mortgage bonds to be retired from regular tax income.
This brings the city's share of the total expenditure up to $85,000.

DAYTON, Ohio-BOND ELECTION FAVORED-CIty officials are
said to be in fey or of submitting a deficiency funding bond issue amounting
to about $375,000 to a vote of the people at the August primary election.

DELAWARE, 0.-BOND ELECTION-Two bond issues are to be con-
sidered on Aug. 13. One is an $11,000 city hall construction bond issue and
the other amounts to $2,500 and is for the proposed purchase of land for a
public park.
ELYRIA, Ohio-BOND SALE-The Issue of $252,000 coupon water

works mortgage revenue bonds offered on July 18-V. 140,_p. 4435-was
awarded on that date to Johnson, Kase & Co. and Mitchell, errick & Co..
both of Cleveland. as 3s, for a yoremium of $2,055, equal to 100.815, a basis
of about 2.93%. Dated July I 1935. Due $12,000 yearly on July 1 from
1937 to 1957 incl. The next best bid was submitted by Lawrence Cook &
Co. and associates, offering a premium of $1,414 for 3% bonds.

ERIE COUNTY (P. 0. Sandusky), 0.-OTHER BIDS-The following
Is a list of the unsuccessful bids for the $71,000 road improvement bonds
sold to Cool, Stiver & Co. of Cleveland as 231s, for a premium of $3333.70,
equal to 100.475, a basis of about 2.14%, as stated in V. 140, P. 4435.
Bidders- Rate Premium

Prudden & Co., Toledo, Ohio 
Paine, Webber & Co., Cincinnati 
Stranahan, Harris & Co., Toledo 
BancOhio Securities Co., Columbus 
Ryan, Sutherland & Co., Toledo 
Johnson, Kase & Co.. Cleveland 
Braun, Bosworth & Co., Toledo 
Provident SavingsBank, Clncinati 
Ch. A. Hinsch & Co., Inc., Cincinnati Chas.
Van Lahr, Doll & Isphording. Inc., Cincinnati 
First Cleveland Corp., Cleveland 
Hayden, Miller & Co., Cleveland 

2g%
2

2407
2
23i 0
23i%
2 Y 7

33. %

$3.10
369.20
260.57
255.60
205.00
151.00
129.00
85.20
33.40

376.47
.8216959.000

FORT JENNINGS SCHOOL DISTRICT, Ohio-BOND ELECTION-
The taxpayers will decide upon a bond issue of $23,000 on Tuesday, July 30,
It was reported recently.
FREDERICKSTOWN, Ohio-BONDS AUTHORIZED-An issue of

$7,000 5% well construction bonds, dated June 1 1935, maturing $500
annually from May 1 1936, was passed in a recent meeting of the Village
Council.
GREENVILLE, Ohio-BONDS AUTHORIZED BY STATE TAX

COMMISSION-Solleitor Paul Younker informs us that the State Tax
Commission recently granted the city authority to ask voters' approval
of an $85,000 sewerage bond issue. The election is scheduled for Aug. 13.
IRONTON, Ohio-LEGAL OPINION-The issues of $39,949.46 6%

and $25,050 6% refunding bonds being offered for sale on July 12, particulars
of which appeared in V. 141, P. 142-will be approved as to legality by
Squire, Sanders & Dempsey of Cleveland.

LAKEWOOD, Ohio-ADDITIONAL INFORMATION-The $75,000
city's portion paving and improvement bonds purchased with "treasury
funds," as previously reported in these columns, are in coupon form, bear
only 1% interest and mature $7,500 each year from 1936 to 1945, incl.
Denom. $7,500. Interest payable A. & 0. H. A. Rees is Director of
Finance.
LAKEWOOD SCHOOL DISTRICT, Ohio-BONDS AUTHORIZED

-The Board of Education recently voted to issue $25,000 high school
building equipment bonds.

LANCASTER, Ohio-BONDS APPROVED-The City Council recently
approved the necessary legislation in order to obtain approval of the State
Tax Commission on an issue of $210,000 sewage plant construction bonds.
It is expected that this proposed bond issue will be considered at a general
election on Aug. 13.

LIBERTY CENTER SCHOOL DISTRICT, Ohio-BOND ELECTION
-The Board of Education has recently voted to submit a $48,000 school
construction bond issue to a taxpayers vote on Aug. 13.

LONDON, Ohio-BOND ELECTION-It is reported that the City
Council recently approved construction of a sewage disposal plant to be
financed through issuance of $22,000 bonds, which will be submitted to
the public at the November election.

LUCAS COUNTY (P. 0. Toledo)
' 

Ohio-BOND OFFERING-
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will
receive bids until 10 am. Aug. 19 for the purchase of $384,000 431% re-
funding bonds. Denom. 31,000. Dated Sept. 1 1935. Prin. and semi-
annual int. (March 1 and Sept. 1) payable at the County Treasurer's office.
Due Sept. 1 1950; subject to call on and after Sept. 1 1942. Certified
check for 1% of amount of bonds offered required. Legal opinion by
Squire, Sanders & Dempsey of Cleveland.

MASSILLON, Ohlo-BONDS CONSIDERED-Final action on an
ordinance authorizing the issuance of $253.000 in bonds to meet overdue
obligations, will take place shortly. Pending an agreement with the city's
two principal creditors, the Ohio Water Service Co. and the Ohio Public
Service Co. the final authorization of the bond issue has been delayed.

MECHANICSBURG, Ohio-BONDS AUTHORIZED-At a recent
meeting of the Village Council, it was voted to issue $45,000 sewerage bonds.

MEDINA COUNTY (P. o. Medina), Ohio-BOND OFFERING-
Mary Kelemen, Clerk of the Board of County Commissioners, will receive
bids until 11 a. m. (Eastern Standard Time) Aug. 5 for the purchase of
$59,000 5407 Sewer District No. 1 refunding bonds. Denom. $1,000.
Dated Aug. 1 1935. Interest payable Feb. 1 and Aug. 1. Due $5,000
Aug. 1 1936 and $6,000 yearly on Aug. 1 from 1937 to 1945 incl. Certified
check for $590. payable to the County Treasurer, required.
MIDDLEPORT SCHOOL DISTRICT, Ohio-BONDS VOTED-A

$60,000 school construction bond issue was recently approved at a special
election.
NEW MADISON, Darke County, Ohio-P WA FUNDS APPROVED

-Approval of a loan and grant in the amount of $40,000 for a local water
works system has been announced by L. A. Boulay, acting director of
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Public Works Administration in Ohio. Of this amount, $18,000 is an out-
right grant, leaving a balance to be assumed by the town of 124.200.
NEW MIAMI, Ohio-BOND OFFERING-D. Scott Beaton, Village

Clerk, will receive bids until noon Aug. 2 for the purchase at not less than
par of $20_,000 5% coupon street improvement village share bonds. Denom.
$1,000. Dated Aug. 1 1935. Interest payable April 1 and Oct. 1. Due
$1,000 each six months from April 1 1936 to Oct. 1 1945 incl. Cert. check
for $200, payable to the village, required.
OBERLIN, Ohio-BOND ELECTION-It was recently reported that

the proposal for a $40,000 school construction bond issue will be submitted
to the voters in August.

OHIO (State of)-REVENUES-EXCEED EXPENDITURES BY
13,000,000-Ohio had more than $3,000,000 to the good at the end of the
first six months' operations this year. Finance Director M. Ray Allison
told Gov. Martin L. Davey, July 17, that revenues for general operations
were $26.984,111.38, compared with expenditures of $23,774.343.38.

While Mr. Allison made no comparisons with the corresponding period of
last year, records in the budget department showed receipts of $15,361,367
and expenditures of $15.163,409 for the first six months of 1934.
Of the 1935 expenditures, Mr. Allison listed 19,079,187.66 as an

extraordinary outlay for old age pensions, the Muskingum watershed
conservancy district and the Legislature.
PHILO, Ohio-BONDS VOTED-At an election held on July 9 the

voters approved an issue of $12,500 water works bonds by a count of 342
to 45. They will be offered for sale soon, to bear interest within a 5%
figure and mature serially from 1936 to 1958 incl. .
RITTMAN, Ohio-BOND SALE-Roy W. Baker, Village Clerk, states

that the $12,000 water works improvement bonds offered on June 29-V.
140. P. 4109-were awarded as 3%s to the Rittman Savings Bank, notwith-
standing the fact that an offer for 3(s was made by Johnson, Kase & Co.
of Cleveland. A bid for 4s was entered by Ryan. Sutherland & Co. of Toledo.
Dated June 1 1935 and due June 1 as follows: $1,000 from 1937 to 1944 incl.
nd $2,000 in 1945 and 1946.
SIDNEY, Ohio-BOND ELECTION-At the primary election on Aug.13

the voters will be asked to approve the issuance of $35,200 water works
and $25,000 sewer bonds.
WARREN, Ohio-BONDS CONSIDERED-The City Council is con-

sidering the issuance of $429,082 sewer bonds. George Buchwalter, City
Solicitor, has received the legal approval of Squire, Sanders & Dempsey,
Cleveland. Council authorized Mr. Buchwalter to prepare the measure
after they had received approval of the projects from the sewer committee.
Projects will include construction of six sewers at a cost of $790,000.
WELLSTON, Ohio-BOND ELECTION-It is reported that a plan for

the issuance of $21,000 lighting system bonds will be submitted to the
voters at the August primaries.
WYOMING SCHOOL DISTRICT, 0.-BOND ELECTION-The

question of issuing $165,000 school remodeling bonds will be decided by the
voters on Aug. 13.

OKLAHOMA
JOHNSTON COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 7 (P. 0. Mannsville), Okla.-BOND OFFERING-R. J. Pool,
District Clerk, will receive bids utnil 2 p. m. July 23 for the purchase of
$12,000 school building bonds, to bear interest at rate named by the success-
ful bidder. Sale will not be made at less than par and accrued interest. Due
$1,000 Yearly beginning five years after date of issue. Deposit equal to 2%
of amount of bid, required.
LEEDEY, Okla.-BOND OFFERING-Douglas Bowman, TOWn Clerk,

will receive sealed bids until 2 p.m. on July 30 for the purchase of $15,000
coupon town hall bonds. Rate of interest to be named by the bidder.
Issue will mature $1,000 each year from 1938 to 1952 incl. Denom. $1,000.
Interest payable semi-annually. A certified check for 2% of the amount
of the bid must accompany each proposal.
OKLAHOMA COUNTY (P. 0. Oklahoma City), Okla.-BOND

ELECTION CONTEMPLATED-It is reported that the County Com-
missioners are ready to call an election on Aug. 8 in order to have the voters
pass on the issuance of $1,200,000 in court house bonds.

OKLAHOMA (State of)-FUNDING BOND INTEREST SET-In-
terest On State funding bonds to be offered in exchange for more than
$11.000.000 in outstanding State warrants has been fixed at an average of
2.28% by the State Board of Equalization.

Holders of warrants must make application by Aug. 10 if they want to
surrender warrants in exchange for the bonds, which will be issued Oct. 1.

All warrants that a: e not exchanged will be called, and bonds sold for cash
to retire the warrants. The warrants draw 6% interest.
Bonds will be issued in 10-year series. The first bonds will be due in

1937 and the last in 1946. The interest rate ranges from 1% % on bonds
retired the first two years to 2 % % on the issue retired in 1946. The board
decided it was the lowest interest rate that could be fixed to successfully
bring about an exchange of warrants.
When all applications for exchange are received, suit will be brought in

the State Supreme Court to decide the indebtedness and the legality of the
issue, a formality provided by the funding law passed by the last Legis-
lature.

OKMULGEE SCHOOL DISTRICT (P. 0. Okmulgee), Okla.-
BONDS APPROVED-The Attorney-General is said to have approved the
issuance of $103,615 in funding bonds.
OTTAWA COUNTY (P. 0. Miami), Okla.-BONDS AUTHORIZED

-A resolution has been passed providing for the issuance of coupon bonds
In the sum of $51,692.25 for the purpose of funding a like amount of out-
standing indebtedness.
PRYOR, Okla.-BOND SALE-On July 8 the City Council sold a block

of $60,567 5% refunding bonds to W. A. Graham, represented by the First
National Bank of Pryor. The sale was made subject to the cancellation of
$35,000 Park bonds which the city had authorized, but never issued.
RANDLETT SCHOOL DISTRICT, Okla.-BOND OFFERING-A, L.

Patterson, Clerk of the Board of Education, will receive bids until 2 p. to.
July 23 for the purchase of $14,000 school building bonds. Sale will be made
to the bidder offering to take the bonds at the lowest interest rate at not
less than par. Cert. check for 2% of amount of bid, required.
WATONGA, Okla.-BOND ELECTION-An election will be held here

July 23 to vote on a bond issue for purchase of a site for a 480-acre State
park at Cronkhite Ranch,
WEWOKA SCHOOL DISTRICT (P. 0. Wewoka), Okla.-BONDS

AUTHORIZED-The Board of Education is said to have passed a resolu-
tion recently, providing for the issuance of funding bonds to cover out-
standing judgments on unpaid warrants, which with interest total $95,-
264.94. It is said that after the District Court passes judgment the
Issue is to be submitted to the Attorney-General for approval.

OREGON
BAKER COUNTY SCHOOL DISTRICT NO. 5 (P.O. Baker), Ore.-

BOND SALE-The $40,000 bonds offered on June 20-V. 140, p.
were awarded as 3s to Myth & Co. of Portland. They comprise:
$25,000 series No. 11 bonds. Due July 1 as follows: $1,000 from 1940 to

1944 incl., and $5,000 from 1945 to 1948 incl.
15,000 series No. 12 bonds. Due July 1 as follows: $1,000, 1940 to 1944

incl.; $3,000, 1945 to 1947 incl., and $1,000 in 1948.
Each series is dated July 1 1935.
COOS COUNTY (P. 0. Coquille), Ore.-BOND SALE-An issue o

$28,000 4% % refunding bonds has been purchased by Conrad, Bruce &
Co. of Portland.

HARRISBURG, Ore.-BOND OFFERING-C. 0. Fry, City Recorder,
will receive sealed bids until 8 p. m. on Aug. 5, for the purchase of $2,500
not to exceed 5% interest refunding assessment bonds. Dated Sept. 1
1935. Denom. $500. Due $500 on Sept. 1 from 1940 to 1944, incl. Prin.
and int. (M. & S.) payable at the City Treasurer's office. A certified
check for 2% must accompany each proposal.

KLAMATH FALLS, Ore.-BOND SALE-The $273,419.39 refunding
Improvement bonds offered on July 18-V. 141, p. 311-were awarded to

a syndicate composed of Conrad, Bruce & Co.; E M. Adams & Co.; Camp
& Co.; Hemphill, Benton & Campbell. Inc., and Atkinson-Jones, Inc.,aa
is, at a price of 96, a basis of about 4.50%. Due serially on Aug. 1 from
1938 to 1950 incl.

LINN COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Albany), Ore.-
BONDS VOTED-Voters of the district on July 9 approved a $160,000
bond issue proposed by the school board to finance new construction.
The board is to seek a 45% Federal grant, issuing bonds totaling only

$98,800 of which $74,800 will be set aside for construction and $24,000 for
purchase of equipmnet.
The board plans to ask a $61,200 grant from the Public Works Adminis-

tration. The plan includes $45,000 for construction of a new building at
Madison School, $30,000 for a new building at Maple School and $61,000
for remodeling the high school building, including addition of a gymnasium
and auditorium.

LINN COUNTY SCHOOL DISTRICT NO. 37 (P. 0. Shedd), Ore.-
BOND SALE-The $9,500 issue of school bonds offered for sale on July
10-V. 141, p. 146-was purchased by Atkinson, Jones & Co., of Portland,
as 3s, according to report. Dated July 1 1935. Due from July 1 1936
to 1942. •
PRICE PAID-The successful bidders paid a price of 100.31 for 3s. or

a basis of about 2.91%. Other bids for the issue were as follows:
Bidder- Int. Rate Rats Bid

Hess, Tripp & Buchart 334 100.56
Baker, Fordyce Co 3 100.115
E. M. Adams & Co3 100.11
Ladd & Bush Trust Co 100.05
Bank of Shedd 3 100.01
State Bond Commission 331 100.11
Camp & Co., Inc 334V 100.29
Blyth & Co 0 100.71

MEDFORD, Ore.-BOND OFFERING-M. L. Alford, City Recorder-
will receive sealed bids until 7:30 p.m. on July 19 for the purchase of $22.,
808.14 not to exceed 5% interest series C refunding improvement bonds.
Dated Aug. 1 1935. One bond for $308.14, others for $500. Due Aug. 1
as follows: $1,808.14 in 1937; $2,000 from 1938 to 1940 incl., and $2,500
from 1941 to 1946 incl. Principal and interest (F. & A.) payable at the
City Treasurer's office. A certified check for 2% of the issue, payable to
the order of the city, must accompany each proposal. City will furnish
and print the bonds. They will be sold subject to the approving opinion
of Teal, Winfree, McCulloch, Shuler & Kelly of Portland.

OREGON CITY, Ore.-BOND OFFERING-J. L. Franzen, City
Recorder, will receive sealed bids until 1 p.m. on July 20 for the purchase
of $105,000 refunding bonds. Dated Aug. 1 1935. Denom. $500. Due
Aug. 1 as follows: $8.000, 1936; 18,500, 1937; S9.000, 1938; $9,500. 1939;
$10,000, 1940:111,000, 1941; $11,500. 1942; 112,000. 1943; 112,500 in 1944
and $13,000 in 1945; optional on any interest payment date after three
years. A block of $19,500 bonds will not be delivered to the purchaser
until Aug. 31. Principal and semi-annual interest on the issue will be
payable at the City Treasurer's office. A certified check for 2% is re-
quired. Approving opinion of Teal, Winfree, McCulloch, Shuler & Kelly
of Portland will be furnished the successful bidder.

PORT OF ASTORIA, Ore.-OFFERS OF BONDS ASKE,D-It is an-
nounced that the Port of Astoria Bondholders' Protective Committee will
receive offerings of port bonds for the account of the Port of Astoria until
noon, Aug. 1 1935, at which time the same will be opened and considered.
All bonds must be offered firm for a period of 10 days and must be mailed
In a sealed envelope plainly marked on the outside "Offering of Port of
Astoria, Oregon, Bonds." All prices must be quoted flat and the right
is reserved to reject any or all tenders. Morris Mather is Secretary of the
committee and its offices are at 3212 Board of Trade Bldg., Chicago.

PORT OF TOLEDO (P.O. Toledo), Ore.-ADDITIONAL INFORMA-
TION-The $10,000 6% Port bonds purchased in June by the National
Security Bank of Toledo at a price of 102.50-V. 140, p. 3259-mature
May 1 1941. Interest cost basis about 5.51%•
SALEM, Ore.-BOND SALE-On July 1 an issue of *29,0003% refund-

ing bonds was sold to E. M. Adams & Co. of Portland.
The issue was offered for sale on July 1-V. 140, p. 4276. The bankers

paid a price of par and a premium of $23.20 for 3s, equal to 100.08, a basis
of about 2.98%. Dated July 15 1935 and due July 15 as follows: $2.000,
1936 to 1938 incl.; $3,000. 1939 to 1943 incl.. and $4,000 in 1944 and 1945.
Redeemable in numerical order at par and accrued interest after five years
from date of issue.

PENNSYLVANIA
ADAMS TOWNSHIP,_ Cambria County, Pa.-BOND OFFERING-

Bids addressed to Geo. W. Wright, Secretary of Township Supervisors, c-o
Mahlon J. Baumgardner, Swank Building, Johnstown, will be received
until 7 p. m. (Eastern Standard Time) July 23 for the purchase of $50,000
funding bonds, to bear interest at 3%, 3 % , %, 3 5 % or 4%. Denom.
$1,000. Dated June 11935. Interest payable semi-annually. Due yearly on
June 1 as follows: $5,000, 1938 to 1943 Incl., and $120,000, 1944 and 1945.
Certified check for $200, required.

BEAVER MEADOWS, Pa.-BOND OFFERING-Bids will be reCE7-"veil
by Rose H. Dougherty, Secretary of the Town Co,mcil, until 7:30 p.m.
(Eastern Standard Time), July 25 for the purchase at not less than par of
$30,000 4% coupon sewer system bonds. Denom. $1,000. Dated May
1 1935. Interest payable May 1 and Nov. 1. Due yearly on May 1 from
1936 to 1965 incl. Certified check for 2% of amount of bonds bid for,
payable to the Borough Treasurer, required.

BURNHAM SCHOOL DISTRICT, 'Mifflin County, Pa.-BONDS
APPROVED-The Pennsylvania Department of Internal Affairs has ap-
proved an issue of $38,000 refunding bonds.

CONNEAUT LAKE, Pa.-BONDS APPROVED-The $6,500 4% re-
funding bonds sold on July 1 to Singer, Deane & Scribner, Inc., of Pitts-
burgh at 102.24, a basis of about 3.74%, have been approved by the Penn-
sylvania Department of Internal Affairs.

CONWAY, Pa.-BONDS APPROVED ON FIRST READING-An
ordinance which would permit the issuance of $25,000 bonds has been passed
on first reading in the Borough Council.

CURWENSVILLE SCHOOL DISTRICT, Pa.-BOND ELECTION-
The $22,000 school building bonds previously mentioned in these columns
will be submitted for approval of the voters at an election scheduled for
Aug. 6.

EAST NORWEGIAN TOWNSHIP (P. 0. St. Clair), Pa.-BONDS
VOTED-The issuance of $150,000 debt funding bonds was approved by a
vote of 345 to 50 at an election held on July 9..

EASTON SCHOOL DISTRICT, Pa.-BOND SALE-C. C. Collings
& Co. and Stroud & Co., both of Philadelphia, jointly, have purchased an
issue of $52000 bonds as 1 %s, at a price of 100.31. Dated July 1 1935
and due serially from 1936 to 1945 incl. Public reoffering was made on
a yield basis of 1.50%.
EDDYSTONE, Pa.-BOND OFFERING-Joseph J. Engler will re-

ceive bids until 6 p.m. (Eastern Standard Time) July 26 for the purchase
at not less than par of $55,000 coupon refunding bonds to bear interest at
3%, 3 3t %, 334%, 3 %%, 4% or 451%, as named by the successful bidder.
Denom. $1,000 Dated July 11935. Interest payable Jan. 1 and July 1.
Due $10,000 July 1 1940; and $15,000 on July 1 In each of the years. 1945.
1950 and 1955. Certified check for 2% of amount of bonds bid for, payable
to the Borough Treasurer, required. Legal opinion by Townsend, Elliott
& Munson, Philadelphia.

EPHRATA SCHOOL DISTRICT, Pa.-BOND SALE-The $87,000
coupon or registered refunding bonds offered on July 15-V. 141, p. 144-
were awarded to Blyth & Co. of Philadelphia as 2s, at par and a premium
of $330.74, equal to 100.38, a basis of about 1.96%. Dated July 1 1935
and due July 1 as follows: $5,000, 1937 and 1938; $6,000. 1939 to 1945,
incl. and $7,000 from 1946 to 1950 incl. Among the other bids received
were the following:
Bidder-

Bioren & Co 
Hemphill, Noyes & Co 
Dougherty, Corkran dr Co 
Singer. Deane & Scribner, Inc
Halsey, Stuart & Co 
W. H. Newbold's Son & Co 

Int. Rate Rate Bid
2% 100.299

100.17
2347 100.62

 234 V 100.37
234% 100.38
234% 101.05
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HEIDELBURG, Pa.-BONDS AUTHORIZED-An ordinance was re-
cently passed by the borough authorities which provides for the issuance
of 110,000 bonds.

HEMPFIELD TOWNSHIP SCHOOL DISTRICT, Westmoreland
County Pa.-BONDS APPROVED-The 140.000 31i % emergency bonds
sold in June to E. H. Rollins & Sons of Philadelphia at a price of 101.81,
a basis of about 3.20%, have been approved by the Pennsylvania Depart-
ment of Internal Affairs,

JOHNSTOWN, Pa.-BONDS APPROVED-The Pennsylvania De-
partment of Internal Affairs has approved an issue of 1198,000 refunding
bonds. The issue has been sold to Singer, Deane & Scribner, Inc., of
Pittsburgh as 4s, at 100.009, a basis of about 3.99%•
NORTH HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. 0.

Irwin), Pa.-BOND SALE-The 50,000 Mansfield School bonds offered
on July 15-V. 140, p. 4440-were awarded to E. H. Rollins & Sons of
Philadelphia as 2.14s, at par plus a premium of 1100.55, equal to 100.201.
a basis of about 2.465%. Dated July 1 1935 and due July 1 1940. Second
high bid of par and a premium of 1131.50 for 3s was submitted by Glover &
MacGregor, Inc. of Pittsburgh.
OLYPHANT SCHOOL DISTRICT, Pa.-BOND SALE-The 144,000

5% bonds offered on July 12-V. 140, p. 4440--were awarded to I.each
Bros. & Co., Inc., of Philadelphia at 100.13, a basis of about 4.98%. Dated
July 1 1935 and due July 1 1945.
PALMYRA SCHOOL DISTRICT, Pa.-BOND ELECTION-The

School Board has ordered an election to be held on July 30 for the purpose
of voting on the issuance of bonds to finance the construction of a high
school.

PENNSYLVANIA (State oil-TO OFFER 150,000.000 NOTES-Sealed
bids will be received in about 10 days or two weeks for the purchase of the
50.000.000 tax anticipation notes to be issued pursuant to an act passed
:the recent session of the State Legislature. The measure has been held

constitutional by the State Supreme Court. Decision to hold the sale at an
early date was reached at a meeting of the State's fiscal officers on July 16.
attended by Governor Earle, State Treasurer Charles A. Waters and Auditor
General Frank E. Baldwin. The notes may be sold bearing interest at a
rate up to 4%. Consummation of this loan will solve Pennsylvania's fiscal
problem left unsettled by the Pinchot Administration's deficit and the
refusal of the Republican-controlled Senate at the recent legislative session
to provide all the revenue needed during the biennium, which began June 1.
The Legislature levied 1125,000,000 in new taxes, but $60,000,000 of the

$62,500,000 receipts in the first year of the two -year fiscal period were
earmarked for relief, leaving the general fund short of cash to meet many
additional needs during the first half of the biennium. These needs included
/10.000,000 for old age assistance, 11,500,000 for blind pensions, $5,000,000
increase in debt service charges and 123,500,000 to be returned to special
funds by Dec. 21.
NOTES TO BE SOLD JULY 23-The above issue will be offered for

sale on a discount basis at noon on July 23. They will be dated Aug. 1 1935
and mature May 31 1937 at the State Treasurer's office. Denoms. $100,000,
150,000 and 110,000. A certified check for 2% of the amount bin for must
accompany each proposal. The State reserves the right to sell the entire
issue to a single bicluer.

PHILADELPHIA, Pa.-TO APPEAL DECISION IN SINKING FUND
SUIT-City Council on July 11 adopted a resolution authorizing Counsel
Joseph P. Gaffney to appeal to the State Supreme Court from the recent
ruling made by Judge Finletter of Common Pleas Court No. 4 that Council
must appropriate $7,667,025 to the sinking fund for 1935 interest and prin-
cipal on city bonds. The action was taken on the recommendation of
City Controller S. Davis Wilson, who advised in a message that with the
case in the Supreme Court the city's finances would not be affected this
year or in 1936. He also stated that if the Court should sustain the lower
tribunal's decision, the city would levy a 4-mill tax on mutual savings and
mutual insurance companies which would yield between $8,000,000 and
19,000,000, or more than sufficient to meet any additional sinking fund
requirements. Council had refused the request of the Sinking Fund for
the 1935 appropriation on the ground that a surplus of cash already existed
in the fund sufficient to cover requirements for that year. In its decision
the lower Court maintained that the authority to determine the needs of
the sinking fund was delegated by law only to the Sinking Fund Com-
missioners.
FAVORS INVESTMENT OF EXCESS FUNDS IN STATE ISSUES-

In his communication to Council urging that the Sinking Fund dispute be
carried to the Supreme Court. Mr. Wilson also suggested that the 111,-
383,737 now lying idle in the sinking fund be invested in short-term
securities of the Commonwealth at 2% interest. He pointed out that in
accordance with an Act of the recent Legislature, the State proposes to
borrow $50,000,000 on tax anticipation paper. This measure has just
been upheld by the State Supreme Court.

PHILADELPHIA, Pa.-ABATEMENT OF TAX ARREARS A (1-
THORIZED-An ordinance expected to speed up collection of 139,000.000
in delinquent taxes was signed July 16 by Mayor Moore. The measure
permits taxpayers in arrears for 193:1 and prior years to make lump sum
payments and receive the benefits of abatements under a law recently
enacted by the Legislature.
Frank J. Willard, Assistant Receiver of Taxes, who sponsored the legis-

lation, urged that all delinquents pay their current taxes now and take
advantage of the abatement of penalties on arrearages Arrears may be
paid in four payments or in a lump sum, Mr. Willard said.

SINKING FUND AT HIGHEST LEVEL-The city's sinking fund now
stands at the highest point it has ever reached and amounts to about one-
quarter of the entire city debt, according to an announcement made by
Mayor Moore July 16. •
The total, as shown by the quarterly report of the Sinking Fund Com-

mission, signed by the Mayor for presentation to City Council, is now
$135,622,737 in securities and cash. The city debt is $555,145,300.

It was also stated that the fire insurance fund, also administered by the
Sinking Fund Commission, amounts to $526,863. This fund was set up
by the city in 1904, replacing private insurance company policies. Appro-
priations were made by Council until about $500,000 was accumulated.
Since then interest on this amount has increased the sum to the present total.

PROSPECT PARK, Pa.-BOND OFFERING-Albert D. Forrest,
Secretary of the Borough Council, will receive bids until 8 p.m. (Daylight
Saving Time) Aug. 14 for the purchase of $15,000 coupon (registerable as
to principal only) bonds, to bear interest at 3 k't %, 335 % or %. Denom.
$1,000. Dated Aug. j1935. Interest payable Feb. 1 and Aug. 1. Due
Aug. 1 1965. Split interest rate bids will not be considered. Certified
check for 1300, payable to the Borough Treasurer, required. Legal opinion
by Townsend, Elliott & Munson of Philadelphia.

UPPER CHICHESTER TOWNSHIP SCHOOL DISTRICT (P .0.
Boothwyn), Pa.-BOND OFFERING-Bids will be received until 4 P.m.
(Eastern Standard Time) July 26 by Margaret H. Young, District Secre-
tary, for the purchase of $33.000 4% coupon school bonds. Denom .11.000.
Dated Aug. 1 1935. Interest payable Feb. 1 and Aug. 1. Due yearly on
Aug. I as follows: $1,000, 1936 to 1962 incl., and $2,000, 1963, 1964 and
1965. Certified check for $600, payable to the district, required. Legal
opinion by Townsend, Elliott & Munson, Philadelphia.

WARREN, Pa.-BOND OFFERING-H. M. Miller, Chairman of the
Finance Committee of the borough, will open bids Aug. 5 at 7:30 p. in. for
the sale of bonds in the amount of 150,000, the proceeds to be used for the
construction of storm and sanitary sewers and for paving. Bonds in denom.
of 11,000 each, three maturing Oct. 1 1941 and four Oct. 1 1942, 1943 and
1944, five Oct. 1 1945, six Oct. 1 1946, 1947, 1948, 1949 and 1950. Separate
bids are wanted at separate rates of 370, 31i % and 4% per annum. Bids
will be received by M. L., Doughtery, Borough Secretary.

WARREN SCHOOL DISTRICT, Pa.-TO PURCHASE OWN BONDS
-The Board of Directors recently voted to use $25,000 of the $80,000 now
in the sinking fund to purchase the 2% bonds for which no bids were re-
ceived on July 8-V. 141. p. 316. The 125,000 bonds are dated July 15
1935 and mature July 15 1940: optional at any interest period.

RHODE ISLAND
NEWPORT, R. I.-BOND SALE-The 1118,000 coupon improvement

and pavement bonds offered on July 18-V. 141, p. 313-were awarded to
Blyth & Co., Inc., as 1 Us, at a price of 100.35, a basis of about 1.69%.
Dated Aug. 1 1935 and due Aug. 1 as follows: $10,000 from 1937 to 1947

incl. and $8,000 in 1948. Second high bid of 100.517 for 25 was entered by
the Harris Trust & Savings Bank.

SOUTH CAROLINA
FLORENCE SCHOOL DISTRICT, S. C.-BOND ISSUE DIS-

CUSSED-Taxpayers recently discussed the question of issuing bonds for
the purpose of paying the cost of a project estimated to require 1140,000.

KINGSTREE, S. C.-BOND CALL-Water works bonds in amount of
$23,000 and maturing in 1951 have been called for payment by the Town
Council at the request of the Water Works Comminlon,

SOUTH CAROLINA (State of)-BORROWS 1425,000 AT 0.80%-
The State established a new record for low cost borrowing on July 15, when
an issue of $425,000 ontes was sold at 0.80% interest to a group of Columbia
banks, composed of the South Carolina National Bank, First National Bank
and the Lower Main Street Bank. Proceeds of the issue will be used to Pay
Confederate pensions in full for the year. The notes mature Feb. 1 1936.
The lowest previous rate was obtained last March when 1300,000 of three
months' notes were sold to the People's National Bank of Rock Hill at 1%.
at par and a premium of 11.

SOUTH DAKOTA
NORTHVILLE SCHOOL DISTRICT, So. Dak.-BONDS VOTED-

At a recent election the proposition of issuing school building bonds carried.
Total cost of project: 145,000. Federal grant has been applied for. Edith
Percival is Clerk of the Board of Education.

SIOUX FALLS INDEPENDENT SCHOOL DISTRICT, So. Dak.-
BOND OFFERING-Bert S. Van Slyke. Clerk of the Board of Education,
will receive bids until 7.30 p.m. Aug. 5 for the purchase at not less than
par of 1399,000 4% coupon, registerable as to principal only, general obli-
gation bonds. Denom. $500. Dated Aug. 15 1934. Principal and semi-
annual interest (Feb. 15 and Aug. 15) payable at the office of the District
Treasurer, or in New York. Due $33,500 yearly on Aug. 15 from 1943 to
1953 incl., and $330.500 Aug. 15 1954. The district reserves the right to
issue and deliver the bonds in instalments of not less than 150.000 at such
time or times on or before May 1 1936 as it may deem advisable, and each
bidder shall agree to accept and pay for the bonds as so issued and delivered
and to pay the unmatured interest accrued at the time of delivery.

•

TENNESSEE
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga Knoxville Memphis

TENNESSEE
HENRY COUNTY (P. 0. Paris), Tenn.-BOND MATURITY-The

$50,000 24 % refunding bonds purchased by the Union Planters Bank &
Trust Co. of Memphis, as previously noted in these columns-V. 141.
P. 309-mature 15.000 each year on July 1 from 1936 to 1945. inclusive.

LEWIS COUNTY (P. 0. Hohenwald), Tenn.-BONDS AUTHOR-
IZED-The County Court has voted to issue $16,500 high school building
bonds.

RIPLEY, Tenn.-BOND OFFERING-Sealed bids for the purchase of
$63,000 not to exceed 5% interest refunding bonds will be received by
Mayor B. C. Gurham Jr., until 1 p. m. on Aug. 1. Bonds are dated Aug. 1

D1935. Denom. $1,000. ue Feb. 1 as follows: 15,000, 1944 to 1949, incl.:
18.000, 1950 to 1952, incl. and 19,000 in 1953. A certified check for 2%
of the amount bid must accompany each proposal. Mention of this
offering was made previously in these columns.

SOMERVILLE, Tenn.-BOND CALL-Bonds numbered from 17/to
24, incl., of the water and light improvement issue of July 1 1917 have been
called for payment on Aug. 1 1935 at the Somerville Bank & Trust Co..
Somerville. The bonds mature July 1 1937, although callable after July81
1932.

TEXAS
AVOCA SCHOOL DISTRICT, Texas-BONDS VOTED-At a recent

election the voters of the district approved a proposal to issue 115,000 school
building bonds.

BEAUMONT, Tex.-BOND OFFERING-Raymond Edmonds, City
Clerk. will receive sealed bids until 10 a. m. on July 23 for the purchase of
$225,000 coupon direct obligation water works refunding beads. Dated
Sept. 1 1935. Denom. 11,000. Due $25,000 each Sept. 1 from 1936 to
1944, incl. Bidders to indicate rate of interest; split rates permissible.
Principal and interest (M. & S.) payable at the office of the Director of
Finance of the city or at the Chase National Bank, New York City, at
holder's option. Bonds are not registerable 
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ls must be accompanied by acertified check for 34,500, payable to the order of the Mayor.
Other Expense-(a) Purchaser shall provide without expense to the city

necessary funds to carry on refunding operation and shall make arrange-
ments with designated fiscal agents to take up in the principal amount 0111.9
the first $225,000 water works bonds presented under provisions of the call
to be made by the city. Such funds as are furnished by the purchaser for

refunding bonds.
city shall

pay all fiscal agents ,
the refunding operation shall be credited to the purchase price of the new

fees, mailing, insurance and delivery
charges on called bonds. Purchaser shall pay fiscal agents' fees, if any.
incident to the exchange of bonds in the State Comptroller's office and all
mailing, insurance and delivery charges from Comptroller's office to point
as designated by purchaser for delivery of new refunding bonds.
(c) Purchaser shall furnish without expense to the city all certificates,

forms and orders necessary to be passed by the city commission in the
refunding operation. The city will furnish free of charge copies of all orders
and proceedings pertaining to the issuance of the called bonds and to the
issuance of the complete transcript on the refunding bends.

Authority-Refund, bonds issued in lieu of certain 5% 40 yr. period bonds
to be called as of Sept. 1 1935. The issue to be refunded in a voted general
obligation of the City of Beaumont and legally issued.
Repayment-Payable from ad valorem taxes levied upon all taxable prop-

erty within the limits of the City of Beaumont. Though a general tax
obligation, actually the water debt of the City of Beaumont has for more
than 10 years been serviced from operating revenues which by charter
restriction cannot be diverted for other muncipal purposes.

Schedule of Bonds to Be Called-Effective Sept. 1 1935, the following 40
year period bonds bearing 57, interest will be called:
City of Beaumont Water 1Vorks bonds No. 2, original issue
1500,000. dated March 1 1914, maturing March 1 1954-1934-1375,000

To be refunded --------------------------------------------- 225,000
To be redeemed -------------------------------------------- 1/0,000
Bonds to be called total $375,000 and are total bonds now outstanding

of original bonds numbered from one (1) to three hundred ninety-eight
(398), inclusive, (23,000 already redeemed). Bonds numbered three
hundred ninety-nine (399) to five hundred (500), inclusive are not to be
included in the Septebmer 1st call.

REPORT ON FINANCES-CITY OF BEAUMONT, JEFFERSON
COUNTY, TEXAS

Population 1934 U. S. estimate. 60,700: 1930 U. S. census, 57,732.
Form of Government-Commission Manager. Dated fiscal year begins.
July 1st.
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Assessed
Value
Real

Year- Property
A. Municipal Purposes-
1934 $47,989,910

B. School Purposes-
1934 $44,161,500

Actual %
Value

$7.948,200 $55,938,110 *69,922,637 80

$7,690,740 $51,852,240 $64,815,300 80

Outstanding
A. Municipal Purposes-

General bonds_34,662,500.00
Wart bonds_ - - 1,600,500.00
Abattoir bonds. 10,000.00
Water bonds.. - 887,000.00

Bonded Debt July 2 1935

Sinking
Funds Net Debt

$111,625.00
63,375.00

245,000.00

% Net Debt
to Assessed

Value of 1934

$4,550,875.00
1,537,125.00

10,000.00
642,000.00

8.13
2.75

Total $7,160,000.00 $420,000.00 $6,740,000.00
Net bonded debt (excluding Abattoir and

water works)  $6,088,000.00 10.88
Per capita net municipal debt  100.30
B. School Purposes-
School bonds__ _ -82,207.138.00 $105,538.00 $2,101,600.00 4.05
Per capita net school debt  34.62

Net Funded Debt July 2 1935
Net Bonded Debt-Municipal purposes

School purposes 
Net Note Debt-Municipal purPoses

  $6,088,000.00
2,101,600.00
191,500.00

City's share net overlapping bonded debt  1,213,358.00

Total net direct and overlapping debt  $9,594,458.00
Per capita net direct and overlapping funded debt  158.06
No bonds of any kind except refundings have been issued within the last

two years. Special assessment debt, none. Bonds authorized but not
issued, general improvement, $2,200.000. Abattoir and water bonds are
full municipal obligations, but supported fully by the earnings of the
property. Wharf bonds are supported by general taxes. Legal debt
limit is based entirely on tax rate limitation of $2.50 for municipal purposes
and $1 for school purposes.

Tax Rate

A. Municipal Purposes-
Operations (including library) Debt service 

B. School Purposes-
Operations ___________Debt service___________________________

1933

3.74
1.04

$1.78

3.38
.34

3.72

1934

3.81
.95

$1.76

$.42
.32

5.74

Total municipal and school rate  $2.50 $2.50
Tax Limit-Municipal purposes, $2.50; school purposes, $I.

Tax Collections Current Year Beginning July 1 1934
Collections Actual
Budget Collections Surplus

Estimate to July 1 1935
A. Municipal Purposes-

Operations-Municipal  $366,520.00 $472,362.86 $105,842.86
Library  19,040.00 24,091.52 5,051.52

452,200.00 593,432.61 141,232.61

Properly Valuation
Assessed
Value

Personal
Property

Assessed
Value
Total

Debt service 

B. School Purposes-
Operations 
Debt service

$837,760.60 31,089,886.99

$185,640.00 3247,399.05
141,440.00 191,943.30

$327,080.00 $439,342.35

$252,126.99

$61,759.05
50,503.30

$112,262.35

Total municipal and school
purposes *31.164,840.00 51,529.229.34 3364,389.34

* Total 1934 levy 31,366,017.94. Budget estimate for tax collections of
31,164,840 includes taxes from current roll and all prior rolls and is an
amount equivalent to approximately 85% of the 1934 levy. Actual tax
collections for the fiscal year 1934-35 total an amount equivalent to approxi-
mately 112% of the 1934 levy, thereby exceeding budget estimate for both
current and delinquent collections by $364,389.34 surplus as indicated above,

Water Department Earnings
Fiscal Total Operating Debt Service
Year Revenue Expense Requirements Surplus

1929-30  $272,345.51 $122,'774.29 $65,400.00 $84.171.22
1930-31  . 57,300.00 74,847.51
1931-32  , .

268,375.58 114:999.90 67.400.04 85,975.64
1932-33  239.063.87 104,551.45 59,000.00 75,512.42
1933-34  235,803.91 99,795.30 54,800.00 81,208.61
1934-35  240,011.38 114.051.59 57,800.00 68,159.79
BENBROOK SCHOOL DISTRICT (P.O. Benbrook), Texas-BONDS

FOR SALE-V. A. Davis, President of the Board of Trustees, is receiving
bids for the purchase of $15,000 5% coupon school building bonds. Dated
April 10 1935. Denom, 3375. Due one bond each year from 1936 to 1975.
incl. Interest payable annually on April 10. Bonds and interest payable
at Fort Worth, Austin and New York City. A certified check for $500 is
required. Legality approved by the Attorney-General of Texas.
BUFFALO, Tex.-BONDS NOT SOLD-No bids were submitted at the

offering on June 13 of $440,000 4, 4;i_ or 5% water works bonds-V. 140.
p.4267. Dated July 1 1935 and due July 1 as follows: $1,000 from 1936 to
1945 incl. and $2,000 from 1946 to 1960 incl.
CARSON COUNTY (P. 0. Panhandle), Texas-BIDS REJECTED-

Bids received for the $40,000 5% road bonds offered on July 15-V. 141.
p. 306-were rejected.
CROSBYTON INDEPENDENT SCHOOL DISTRICT, Tex. (P. 0.

Crosbyton).-BOND ELECTION-Information has recently been re-
ceived that an election has been called for July 23 to decide upon authoriza-
tion of $33,000 5% school construction bonds.

DALLAS COUNTY (P. 0. Dallas), Texas-BOND ELECTION PETI-
TIONED-Petitions are in circulation asking that an election be called for
the purpose of voting on the issuance of $2,750,000 bonds which, together
with Government funds, would be used to finance the construction of a
court house.

DE WITT COUNTY (P. 0. Cuero), Texas-BOND CALL-County
Treasurer Thomas M. Steil announces that the Commissioners' Court will
call for redemption on Aug. 15, on which date interest shall cease, the fol-
lowing 5% bonds:
$17,000 Road Dist. No. 1 special bonds, series 1. Nos. 1 to 10, 15 to 24,

45 to 50. 55 to 61 and 63. Dated March 1 1915. Due in 1965.
optional any time after 20 Years.

47,000 Road Dist. No. 2 special bonds, series I. Nos. 1 to 3, 6 to 22, and
24 to 50. Dated June 1 1915. Due in 1965, optional any time
after 20 years.

13.500 Road Dist. No. 3, special bonds, Nos. 33, 36 to 55, and 65 to 70.
Dated June 11915. Due in 1965, optional any time after 20 years.

6.000 Road Dist. No. 1. series 2. Nos. 42 to 47. Dated Nov. 2 1925.
Due Feb. 2 1935.

10,000 Road Dist. No. 7, Nos. 81 to 90. Dated Dec. 1 1925. Due
March 1 1935.

4,000 Road Dist. No. 5, Nos. 46 to 49. Dated March 1 1924. Due
March 1 1935.

All of the above bonds will be paid at the State Treasury in Austin.
DIMMIT COUNTY (P. 0. Carrizo Springs), Tex.-BOND CALL-

It is stated by John D. Carpenter. County Treasurer, that the Commis-
sioners' Court will exercise its option and call for payment at the State
Treasury on Aug. 15, on which date interest shall cease, the following 5%
bonds:

$10,000 Sepcial Road District No. 1 bonds, numbered 1 to 10. Dated
April 12 1915. Due in 1955, optional after 20 years.

10,000 Special Road District No. 1 bonds, numbered 1 to 10. Dated
July 1 1915. Due In 1955, optional after 20 Years.

GALVESTON, Tex.-BOND SALE-The $425,000 coupon or registered
refunding bonds offered on July 18-V. 141, p. 309-were awarded to
syndicate composed of Callihan & Jackson of Dallas, Charles A. Ilinsch &
Co., Inc. and Seasongood & Mayer, both of Cincinnati, Piper, Jaffrey &
Hopwood of Minneapolis and James & Stayard Corp. of Dallas, which bid
par plus a premium of $507.77 for the issue divided as follows:
3302,000 as 35, due Sept. 1 as follows: $58.000, 1936; $68,000. 1937;

$43,000, 1938; 377,000, 1939; $18,000 in 1940 and $19,000 in
1941 and 1942.

59,000 as 3 Ns, due Sept. 1 as follows: $19,000 in 1943 and $20.000 in
1944 and 1945.

64,000 as 3%s, due Sept. 1 as follows: $21,000 in 1946 and 1947 and
$22,000 in 1948.

All of the bonds are dated Sept. 1 1935. A syndicate composed of J. L.
Mosle & Co.. Inc., Galveston; A. W. Snyder & Co., and Mercantile Com-
merce Bank & Trust Co., second high bidder, offered par and a premium of
$407 for the bonds due from 1936 to 1943 incl. as 3%s; 1944 to 1948 as 3 MS.

Financial Statement-Tax Levies and Collections
Collected to

Assessed Following Collected to
Year- Valuation Levy Aug. 31 June 30 1935

1931  $60,383,699 $1,231,827.47 $1,074,137.26 $1,139,726.89
1932  59,783,380 1,100,014.18 929,141.35 1,005,206.70
1933  59,165,091„ . 1,005,565.12 1,079,991.62
1934  58,836,420 1,259,099.39 1,068,720.19
Taxes levied and collection commences Sept. 1.
Collection period ends following Dec. 31.•
After Jan. 1 interest accrues at rate of 6% per annum.
After Feb. 1 penalty of 53' is assessed.
Taxes may be paid in two instalments.
First period ends Oct. 31. Second period ends following April 30.
During January of following year delinquent taxes are placed in the hands

of Tax Assistant Attorney for Collection.

Debt Statement (June 30 1935)
Bonds outstanding 
Less: Water bonds  $622,000
x Grade raising, filling and drainage 1925 bonds 1,131,000

Interest and sinking funds: (exclusive
of funds for bonds deducted) Cash
in hands of Treasurer  $369,387

City of Galveston bonds  337.500

$8,606,000

706,887 2,459,887

Net bonded debt  $6.146,113
No foisting debt: no overlapping school debt.
x The State of Texas by legislative Act has agreed to donate its ad

valorem taxes for general purposes in Galveston County until 1938 toward
the redemption of and interest payments on the city's grade raising bonds,
and hence these bonds are properly deductable from the total of bonds
to be serviced through the city tax levy.

GILMER, Tex.-BOND REFUNDING AUTHORIZED-The City
Council voted to refund two issues of 6% water works and sewer bonds,
totaling $38.000 into one serial issue bearing 5% interest. This deal has
been made with H. C. Burt & Co. of Dallas, present owners of the 6% bonds.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND ELECTION-
At an election to be held on Aug. 24 the voters will be asked to approve
the issuance of $2,000,000 lateral road bonds.

HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 7 (P. 0. Mission), Tex.-CASFI FOR FEDERAL LOAN
AND GRANT RECEIVED-A check for $790,000, issued by the Recon-
struction Finance Corporation has been received for use in refinancing
some $1,350.000 worth of indebtedness of Hidalgo County Water Control
and Improvement District No. 7. The refunding work will precede a
$556,000 canal construction program to be financed by a Public Works
Administration loan-grant.

Simultaneously with news that the RFC funds had arrived came the
announcement that the PWA regional office in Fort Worth had passed
favorably on the half-million dollar building project loan-grant and that the
latter would be approved at Washington.
The RFC and PWA funds combined will give the district here a $1,-

350,000 development program. The refunding will allow, over a period
of years, the saving of a large amount of interest and principal, according
to officials of the district. The present debts of the district, placed roughly
at $1.350,000, include bonds and past-due interest coupons on securities
Issued by the district.

JOHNSON COUNTY (P. 0. Cleburne), Texas-BOND ELECTION
PLANNED-An election will be held to permit the voters to pass on a
proposal providing for the issuance of $75,000 jail construction bonds.

NEW BRAUNFELS, Tex.-BOND REFUNDING AUTHORIZED-At
a recent meeting of the Board of City Commissioners, the issuance of $50.-
600 4% refunding bonds was authorized for the purpose of retiring out-
standing 4% and 5% bonds.

NEW BRAUNFELS GULF WATER SUPPLY DISTRICT, Tex.-
BONDS AUTHORIZED-Directors of the district have voted to issue
$150,000 in preliminary expense bonds.

PARIS INDEPENDENT SCHOOL DISTRICT (P. 0. Paris), Tex.-
BOND SALE DETAILS-It is reported that the $275,000 issue of 4% %
semi-annual refunding bonds purchased by the Brown-Crummer Co. of
Wichita-V. 140, p. 4440-were sold at par and mature from 1936 to 1950.

PERRY SCHOOL DISTRICT NO. 54, Tex.-BOND SALE-The bond
Issue of 34.000 recently authorized by the voters has been purchased for
the Falls County Permanent School Auld. Proceeds will be used to erect
a gymnasium-auditorium.

TEXAS (State of)-DECLINE IN DEBT AND TAX COLLECTIONS
REGISTERED-The depression caused Texas to turn back down the
hill of taxes and bond debt.
Taxes collected by the State, cities, counties and district in the 1934

fiscal year amounted to $135,209,997, a 9% decrease from the peak 1932
year.
Outstanding bond debt dropped $38,165,874, or about 5%, leaving a

total in 1934 of 3670.442,150, or about $111 per capita.
Cities in 1934 collected $32,147,139 taxes; counties. $31,026,561; the

State, $29,989,648, and independent school districts, 328,148,624. The
rest in smaller amounts was collected by common schools, slightly over
$6,000,000; road districts, $5,000,000 and the various navigation, drainage,
water control and conservancy districts.
The biggest decline in tax collections was $5,597,555 in city levies, the

next, $4,699,663 decline in county taxes, and the third. $2,922,735, was
in bonds of road districts, after the State began assumption of the burden
of building designated highways.
The record showed that cities had by far the largest outstanding bond

issues, their total being 5235,985.421 in 1934. this a decline of nearly
$18,000,000 from their total in 1932. County warrant and bond debts
stood at $164,425,444, which was a drop of $21,000,000 in two years.
Water district and conservation and reclamation bond issues were materially
increased during the two-year period.

Despite this drop in public debt, the State had issued $10,500,000 of itsrelief bonds.
These records were reflected in a report by State Auditor Grorge B.

Simpson to Governor James V. Allred and the Legislature, just issued.
Mr. Simpson showed that the assessed valuation of property for 1934
amounted to only $3,000,000,000. while the "true value of the propertyassessed" was $7,946,220,753. The average assessment rate was 47.79%of the true value, with counties varying from 20 to 80% renditions.

THORNTON, Texas-PROPOSED BOND ISSUE-An ISSUO of $55,000water and sewer bonds has been proposed for sale.

WEINERT INDEPENDENT SCHOOL DISTRICT, Tex.-BONDS
VOTED-Bonds in the amount of $18.000 were favorably carried at a recent
election of the school district. The proceeds will be used for school con-
.truction.
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UTAH
LOGAN, Utah-PRICE PAID-The $100,000 4% coupon electric light

and power plant revenue bonds awarded to Snow, Bergin & Co. of Salt
Lake City, as previously reported in these columns-V. 141, p. 311-were
sold to the bankers at par plus a premium of $423.60. equal to 100.423, a
basis of about 3.94%. Dated Mail 1935 and due $10,000 each year from
1938 to 1947, incl.

VERMONT
BURLINGTON, Vt.-350,000 LOAN APPROVED-The City Treas-

urer has been authorized to negotiate a loan of $50,000 in anticipation of
tax collections for the purpose of paying the accrued and accruing liabilities
of the city.

FRANKLIN, Vt.-BOND SALE-The 325,000 4% refunding bonds
offered on July 17-V. 141, P. '144-were awarded to the National Life
Insurance Co. of Montpelier at par plus a premium of $1,448, equal to
105.792, a basis of about 3.25%. Dated July 1 1935 and aue Jan. 1 as
follows:
$1.500 from 1937 to 1952 incl. and 81.000 in 1953.
The Burlington Savings Bank bid for a block of the bonds as 3%s, at

par rang a premium of $10. Other bidders were:
Bidder- Rate Bid

First Boston Corp  103.34
E. H. Rollins & Sons  102.422
Enosburg Falls Savings Bank & Trust Co  102.00

MONKTON, Vt.-BOND OFFERING-M. Zoe Farr, Town Treasurer
will receive sealed bids until 2 p.m. on July 22 for the purchase of $22,000
% % coupon refunding bonds. Dated Aug. 1 1935. Denom. $1,000.
Due Oct. 15 as follows: $1,000 from 1936 to 1951. incl., and $2,000 from
1952 to 1954, incl. Interest payable semi-annually. Legal proceedings
have been arranged by Peter Giuliani, 52 State St., Montpelier.

RUTLAND, Vt.-BOND OFFERING-Will L. Davis, City Treasurer,
will receive sealed bids until 2 p. m. (Eastern Standard Time) on July 26
for the purchase of $83,000 not to exceed 3% interest coupon funding and
relief bonds. Dated Aug. 1 1935. Denom. $1,000. Due Aug. 1 as follows:
$5,000 from 1937 to 1952 intl. and $3,000 in 1953. Principal and interest
(F. & A.) payable at the National Shawmut Bank of Boston. This in-
stitution will supervise the preparation of the bonds and certify as to their
genuineness. Legal opinion of Storey, Thornaike, Palmer & Dodge of
Boston will be furnished the successful bidder.

VIRGINIA
LYNCHBURG, Va.-BOND SALE-The $500,000 coupon or registered

city bonds offered on July 18-V. 141, p. 311-were awarded as follows
$235,000 to the Chase National Bank of New York, Brown. Goodwyn & Co

Inc. of Washington and Mason-Hagan, Inc. of Richmond as
1 gs, at a price of 100.027. Due as follows: $20,000 Feb. 1 and
$25.000 Aug. 1 from 1936 to 1938 incl. and $25,000 Feb. 1 and
Aug. 1 in 1939 and 1940.

265,000 to Pask & Walbridge, New York City, Frederick E. Molting,
Inc., Richmond, Scott, Horner & Mason, Inc., Lynchburg, and
W. E. Buford & Co. of Charlottesville as 2s, at a price of 100.9258.
Due as follows: $25,000, Feb. 1 and Aug. 1 from 1941 to 1943 

inc.
l.•

325,000. Feb. 1 and $30,000 Aug. 1 1944 and $30,000, Feb. 1 
and Aug. 1 1945.

BONDS OFFERED FOR INVESTMENT-The successful bidders for the
block of $265,000 2% bonds are making public re-offering at prices to yield
from 1.55% to 1.85%. according to maturity. The bonds, according to
the bankers, are legal investment for savings banks and trust funds in New
York, Massachusetts and Virginia. The total issue of $500,000 was sold
for funding and general improvement purposes.

NORFOLK, Va.-BONDS AUTHORIZED-It is reported that the City
Council recently approved the issuance of $200,000 in 4X% bridge com-
pletion bonds as collateral for local borrowings on anticipated Federal al-
lotments. Due in 40 years.

VIRGINIA (State of)-$2,000.000 REDUCTION IN DEBT-The State
debt has dropped well over $2,000,000 since 1929 in spite of the depression
years, it was revealed July 16 at the office of A. B. Gathright, State Treas-
urer. Between the years 1929 and 1930 the State debt fell from 325,687.-
181.63 to $22.205,196.20.
Between 1929 and 1930 the total debt of counties fell $2,028,463; between

1930 and 1931 it dropped $857,946, and between 1931 and 1932 fell off
$803,085..

WARREN COUNTY (P. 0. Front Royal), Va.-BONDS VOTED-
The voters of the county have given their approval to the issuance of $50.000
court house bonds. The vote was 969 "for" to 377 "against."

WASHINGTON
ENUMCLAW, Wash.-BOND SALE-The $5,500 general obligation

bonds offered on July 16-V. 141, p. 144-were awarded as 4s, at a price of
par, to the First National Bank of Enumclaw.

FERNDALE SCHOOL DISTRICT NO. 308, Wash.-BOND SALE-
The issue of $8,000 high school building bonds offered on July 5-V. 140.
p. 4269-was awarded to W. H. Abbott, of Bellingham at par for 4%s.
Dated July 15 1935. Due in five years.

KITTITAS COUNTY SCHOOL DISTRICT NO. 38 (P. 0. Ellens-
burg), Wash.-BOND OFFERING-Bids will be received by JaITIOS M.
Snowden, County Treasurer, at Ellensburg, up to 2 p.m. Aug. 3, for the
imirchase of $30.000 serial bonds of Kittitas County School District No. 38.
for purpose of purchasing a site and erecting school building. Interest not
to exceed 6%, payable semi-annually. Bonds to run for a period of 22
years and may be redeemed after two years. Bonds and interest payable
at office of County Treasurer or at any fiscal agency of the State of Wash-
ington in the City of New York, or at the office of the State Treasurer at
Olympia. All bids, except bid of State of Washington. shall be accompan-
ied by deposit of 5% in either cash or certified check, of amount of bid.

LEWIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 225
(P. 0. Toledo), Wash.-BONDS NOT SOLD-The issue of $19,000 not to
exceed 6% interest school bonds offered on July I2-V. 140, p. 4437-was
not sold, owing to a lack of bids.

PEND OREILLE COUNTY SCHOOL DISTRICT NO. 50 ( P. 0.
Newport), Wash.-BOND OFFERING-S. M. McGee, County Treasurer,
will receive sealed bids until 10 a. m. on Aug. 3 for the purchase of $70,000
not to exceed 6% interest school bonds. Elm, in annual amounts in from
2 to 18 years from date of issue. Principal and semi-annual interest payable
at the County Treasurer's office; the fiscal agency of the State of Washing-
ton in New York City or at the State Treasurer's office. A certified check
for 5% must accompany each proposal.

SHELTON, Wash.-OTHER BIDS-The following other bids were
submitted for the $41,000 refunding bonds awarded on July 5 to Grande,
Stolle & Co. of Seattle as 3gs at 100.27, a basis of about 3.46%-V. 141,
p. 315:
Bidder- Int. Rate Rate Bid

Harold H. Huston & Co.. Seattle 3 h % 100.15
First National Bank of Seattle 4 .% % 100.03

WISCONSIN
ADAMS. WIS.-BOND OFFERING-A. J. Walczyk, City Clerk, will

receive sealed bids until 10 a. m. on July 24, for the purchase of 853.0004%
water works system construction bonds. Denom. $1,000. Due Sept. 1 as
follows: $1,000 from 1937 to 1939, incl. and 32.000 from 1940 to 1964, incl.
Principal and interest (M. & S.) payable at the City Treasurer's office.
The bonds, it is said, are payable only from a fixed proportion of the revenue
and income of the water system and are secured solely by a mortgage lien
upon the utility.

ARCADIA, Wis.-BOND CALL-City Treasurer has called for payment
on Sept 20 the following numbered sewer bonds of 1931: 21-24, due May 1
1937; 25-28. May 1 1938; 29-32, May 1 1939; 33-36. May 1 1940; 37-41,
of May 1 1941.

DANE COUNTY (P. 0. Madison), Wis.-BOND OFFERING-Austin
N. Johnson, County Clerk, will receive bids at public auction at 10 a. m,
(Central Standard Time) on July 29 for the purchase of $250,000 4% series
D highway improvement bonds. Dated May 1 1935. Denom. $1,000.
Due May 1 1941. Principal and interest (M. St N.) payable at the County
Treasurer's office. A certified check in amount of $1,000 will be required of
each bidder before offers will be received. Bonds and legal opinion to be
furnished by the successful bidder.

OSCEOLA SCHOOL DISTRICT, Wis.-BONDS AUTHORIZED-
At a recent school meeting it was voted to authorize issuance of $27,000 In
bonds to finance school construction. The proviso is attached that this sum
is to supplement a Federal gift of $22,000.
RICHLAND COUNTY (P. 0. Richland Center) Wis.-BOND

OFFERING-T. M. Pease, County Clerk, will receive sealed bids until
1:30 p. m. on July 30 for the purchase of 380,000 3% series F highway
bonds, to mature May 15 as follows: 816.000. 1938; $50,000 in 1939 and
$14,000 in 1940.
RACINE SCHOOL DISTRICT, Wis.-BONDS AUTHORIZED-The

issuance of $110,000 school building bonds has been authorized.

WYOMING
CASPER, Wyo.-BOND SALE-An issue of $250,000 4 % % refunding

bonds has been sold to the State of Wyoming, at par. Due serially from
1941 to 1965.
FREMONT COUNTY SCHOOL DISTRICT NO. 24 (P.O. Shoshoni),

Wyo.-BOND ELECTION-An election has been called for Aug. 5 to
vote on the question of issuing $30,000 bonds for the purpose of building a
school house.

WORLAND, Wyo.-BOND SALE-The 820,000 coupon bonds offered
on July 16-V. 141. p. 150-were awarded to Gray B. Gray. Inc., of Denver
as 4s. Dated July 11935. Due $500 yearly on July 1 from 1936 to 1955 incl.

CANADA
CANADA (Dominion of)-PROPOSED LOANS TO PROVINCES-An

Order in Council under which the Dominion grants Saskatchewan $765,000
as a loan to provide for the Province's share of relief expenditures was
tabled in the House on July 3.

Other Orders in Council tabled were:
To renew loans due this month from British Columbia, for another year.

They total $1,300,000. To renew a loan of $190,000 to Manitoba for an-
other year. To loan Manitoba $80,000, to be reloaned to St. Boniface
330,000, Brandon $25,000, Portage La Prairie $25,000. To loan Manitoba
$486,000 to enable the Province to pay share of Trans-Canada Highway.
CANADA (Dominion of )-BORROWS $20,000.000 AT 1.385%-Minister

of Finance Edgar N. Rhodes on July 12 announced that tenders had been
accepted for the full amount of 820.000,000 Treasury bills which were
offered on that day. The average discount price of the accepted bids was
99.652, equivalent to a rate of 1.385%. The bills are dated July 15 1935,
and mature Oct. 15 1935.

DARTMOUTH, N. S.-BOND SALE-The Nova Scotia Bond Corp.
has purchased $.30,000 4% bonds as follows:
$12,500 due in 10 years, at a price of 101.66, or a cost basis of about 3.80%•

9,000 due in 20 years, at 101.38. a basis of about 3.90%.
8,500 due in five years, at a price of 101.85, a basis of about 3.59%.
Tenders at the sale were as follows:

Rate Bid 
Bidder- 5 Year 10 Year 20 Year

Nova Sciota Bond Corp  101.85 101.66 101.38
J. C. MacKintosh & Co  100.69 101.358 101.277
Cornell, MacGillivray, Ltd  100.37
Irving, Brennan & Co    100.886  
Johnston & Ward  100.13
Dominion Securities Corp  100.27 100.90 101.17
Royal Securities Corp  100.62 100.62 100.62
LONGUEUIL, Que.-BOND SALFAn  issue of $22,200 4)4% bonds.

due serially in 20 years, has been sold to Rene T. Lerclerc, Inc. at a price
of 99.12, a basis of about 4.60% •
MERRITTON, Ont.-BOND SALE-Dyment, Anderson & Co. of

Toronto were recently awarded an issue of $28,000 4% 20-year serial
bonds at a price of 98.70. The town requested alternative bids in 4%
and 4% % bonds. Tenders were as follows:
Bidder- -Rate Bid-

4% 4g%
Dyment, Anderson & Co  98.70 102.66
Griffis, Fairclough & Norsworthy, Ltd  97.75
Harris, MacKeen & Co  97.02 101.39
C. H. Bur ess & Co  98.10 102.00
Note- yment, Anderson St Co. also bid 100.65 for 43% bonds.
NELSON, B. C.-BONDS OFFERED FOR INVESTMENT-McDermld

Miller & McDermid, Ltd. of Vancouver are making public offering of
$150,000 % bonds at a price of par. Dated July 2 1935. Due in 20
years and callable at par after July 2 1945.

NEWFOUNDLAND (Government on-REPORTS $406,794 SURPLUS
-Hon. Everard N. Trentham, Commissioner of Finance, recently stated
that the Government will finish the fiscal year ended June 30 with a cash
surplus of $406,794. Total revenue in the period, including a grant-in-
aid of $1,704,212 made by the United Kingdom, was $12,156,457, while
expenditures amounted to 811,749,663. The budget for the fiscal year
1935-1936 is $11.896,698 and includes a grant of $1,799,109.
SASKATCHEWAN (Province of)-34.000.000 BONDS SOLD .01

CANADA-An issue of 84.000.0004% bonds, due Aug. 11950. was Wen*
July 17, in Canada by a Canadian syndicate headed by Dominion Securities
Corp, Ltd. The bonds were priced at 90.45 and accrued interest to yield
4.65%. This is the lowest cost at which Saskatchewan has borrowed since
1931. In May of this year it sold a similar bond on a 4.85% basis; in Sept.
1934, on a 5.20% basis. The bonds are payable in Canadian funds only and
are callable on or after Aug. 1 1955 at 100 and accrued interest. The entire
ssue was sold two hours after public offering and the books were closed.

WINDSOR (Consolidated City), Ont.-MERGER FINANCIAL
DATA BEING PREPARED-Guaranty Trust Co., Windsor and Toronto.
has been appointed fiscal agent of the City of Windsor finance commission
to secure data, contact bondholders, and to submit a report as to how the
component municipalities of the Windsor merger should be refinanced.
The commission, by advertisement, has requested bondholders to inform

the trust company of particulars of holdings immediately. Bondholders of
the following bodies are concerned in this request and in the refinancing of
Windsor: Windsor Walkerville, East Winsdor, Sandwich and their R. C.
separate schools. Essex Border Utilities Commission and Walkerville-East
Windsor Water Commission.

Joint meetings of the protective committees for debentureholders of the
constituent municipalities of the Windsor merger are to be held shortly.
The aim of joint meeting is to consolidate forces in connection with financial
arrangements for the merger.

Merger Effective
Windsor became a greater city on July 1, when the Ontario legislation

effecting the merger of four municipalities became effective automatically.
The four merged municipalities are Windsor, Walkerville. East Windsor
and Sandwich, which now comprise one City of Windsor. Financial details
of the merger have yet to be settled although a council headed by Mayor
George Bennett has been elected for the newly-amalgamated city. Mr.
Bennett is an ex officio member of the finance commission.
The finance commission's job is to determine the financial status which

could be given Windsor, East Windsor, Walkerville and Sandwich in the
merger. H. J. Moro, chairman of the commission, states that most of the
debt is definitely assignable to the four individual municipalities. There
are, however, some complications. For instance. the Sandwich, Windsor Sc
Amherstburg Ry. and the Essex Border Utilities Commission were financed
and their debts secured by a number of border municipalities. Some of
these are not parties in the Winsdor merger. In arranging the merger of
the four major municipalities in the area, it is necessary to re-establish the
proportion of the debts of these utilities which should be borne by the
greater City of Windsor.
Mr. Mero states that work is to be commenced at once on the report to

permit re-financing as soon as possible.
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